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jfittamfal

CHARTERED 1822

THE FARMERS' LOAN & TRUST
COMPANY

M. 18. 20 oitd 22 William Street
<78 Fifth Avenue, at 41at Straat

NEW YORK

MANAGEMENT OF ESTATES

CARE OF SECURITIES
i ■

DOMESTIC AND FOREIGN BANKING

FOREIGN EXCHANGE

LETTERS OF CREDIT

COMMERCIAL LETTERS

[ACCEPTANCES

LONDON PARIS

Member Federal Reserve System
and New York Clearing Hones

Established 1874.

John L. Williams & Sons
BANKERS

Corner 8th tnd Main Streets
RICHMOND. VA.

SaMmore Correspondent*: _ .

LANCASTER WILLIAMS A CO., Ine.

GARFIELD
National Bank
23rd 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 $175,000s000

FIRST NATIONAL BANK
PHILADELPHIA, PA.

CHARTER NO, 1

wm. a. LAW. President

Jftnanctal

HARVEY FISK & SONS
32 Nassau St.

7;>&' 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,

$14,000,000

Established 1810

The

Mechanics And Metals
National Bank

OF THE CITY OF NEWTOM;

Capital $9,000,000

Surplus and Profits - - $13,600,000

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

Foreign Exchange Department

Tract Department

Band Department

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

\ ■ •

109-111 SOUTH FOURTH STREET
PHILADELPHIA

jTinatufal

TheLiherlyTValioiialBank
ofNew:York

CAPITAL 88,900,80*86
SURPLUS $9,000,096*06
UNDIVIDED PROFITS.S2,100,000.80

Correspondents in all countries

Special facilities in Scandinavia

Harris, Forbes & Co
Pino Street, Corner William

NEW YORK

27 Aurila Friars, LONDON, E. C,

HARRIS. FORBES & GO*. Ino.
BOSTON

HARRIS TRUST & SAVINGS BANK
CHICAGO

Act wfftacal agenta for munlcf-

Salltie* and corporations andeal in Government, munici¬
pal/railroad and public utility

BONDS FOR INVESTMENT
List en Application

rCable Addreaa SABA. NEW YORK
I

Established isoa

Edward B.Smith &Co

Member New York and Philadelphia
I Stock Exchanges

Philadelphia New York

TheChase National Bank
of the City of New York

67 BROADWAY

CAPITAL $15,000,000
SURPLUS AND PROFITS 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

FUGENE V. R. THAYER President
SAMUEL II. MILLER Vice-President
EDWARD R. TINKER Vice-President
CARL J. SCHMIDLAPP Vice-President
GERHARD M. DAHL Vice-President
REEVE SCHLEY_,— Vice-President
ALFJR £D C. ANDREWS Cashier

Dlf ECTORS

Henry W. Cannon Newcomb Carlton
A Barton Hepburn Frederick H. Ecker
Albert H. WIggin Eugene V. R. Thayer
John J. Mitchell Carl J. Schmidlapp
Guy E. Tripp Gerhard M. Dahl
James N. Hill Andrew Fletcher
Daniel C. Jackling William B. Thompson
Charles M. Schwab Reeve Schley
Samuel H. Millers Kenneth F. Wood
Edward R. Tinker! H. Wendell EndicoW
Edward T Nichols William M. Wood
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J; P. MORGAN & CO.
Wall Street, Corner of Broad

NEW YORK

sbexel & co., Philadelphia
Corner of 5th and Chestnut Streets

mmAN, GRENFELL&CO., LONDON
No. 22 Old Broad Street

5QBGAN, HARJE3 & CO, PABIS
14 Place Vendome

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

J&sular Letters for Travelers, available in aO
parts of the world.

't*!!!1 Ill I
.i ■■

'brown brothers & co.'
PtoJjDEtrau NEW YORK Bostoff

ILEX. BROWN & SONS, Baltimore

Investment Securities

Foreign Exchange
/Deposit Accounts
Commercial Credits

Travelers' Credits

0ROWN, SHIPLEY & CO.
LONDON

T. Suffern Taller

feeanrflle Kane James G, Wa11*63

TA1LER&CD

10 Pine Street. New York
.

Investment Securities

Winslow, Lanier & Co.
69 CEDAR STREET

NEW YORK

BANKERS.

(SfpMltt Received Subject to Draft, interest
Allowed on Deposits, Securities

Bought and Sold on

Comwie^oa

foreign Exchange, Loiters of Credit
i

Bonds for
Investment

Kean, Taylor& Co.
New York Pittsburgh

John Muna^e & Co.
SOW YORK BOSTON

Letters of Credit fotf Travelers

%amercial Credits. Foreign Exchange
^ Cable Transfers.

MONROE fc CO.. Pari.

Maitland, Coppell & Co.
52 WILLIAM STREET

NEW YORK

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

BlUe $f Exchange, Telegraphic Transfers,
Letters of Credit

on

The National Provincial & Union Bank aS

England, Ltd., London,
Messrs. Mallet Freres & Cie, Paris,

Banco Nacional de Mexico,
And its Branches.

Agents for the Bank of Australasia.

TRAVELERS' LETTEBS OF CREDIT
Ayailabia thronghont the United States

August" Belmont & Co.
48 EXCHANGE PLACE, NEW YORK
Members New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,

London, Paris and Vienna

ISSUE LETTERS OF CREDIT
for Travelers

Available in all parts of the world.

Draw bills of Exchange and make Telegraphic
Transfers.

Execute orders for the purchase and. sale of
Bonds and Stocks.

NewYorkProduceExchange
National Bank

Broadway, Corner BEAVER ST.
And Branches throughout Manhattan

Capital • .... $1,000,000.00
Surplus and Undivided Profits 1,466,776.01

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers* Letters of
Credit available in all parte of the world.

ACCOUNTS INVITED.

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 Bankersr Heine & Co.

HEIDELBACH, ICKELHEIMER & CO.
37 William Street.

MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale o&
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers' Credits
t available in all parts of the world.

Schulz & Ruckgaber
IT Pine Stmt New York

Investment Securities

Foreign Exhange
Commercial Credit* issued la Dollars, Pounds

Sterling. Francs.Guilders. Pesetas, etc.

London Agents, Messrs. Goschens St Cunliff*

BOISSEVAIN & CO.
62 BROADWAY, NEW YORK

Members of the New York Stock Exchange. "
INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT

FOREIGN EXCHANGE
^ ; MESSRS. PIERSON & CO.

Amsterdam, Holland

KIDDER, PEABODY & CO.
115 Dsrmshfra Sb 17 Wall SI

BOSTON NEW YORK

Commercial and Travellers

Letters of Credit V

on

BARING BROTHERS 3 CO. LTD,
LONDON

ami—BSM nM i ■ i « g■ ■» =?- zr&J

■' ■ v - *•

J. & W. Seiigman & Co

N2,.54 Wall Street

NEW YORK

Hcdimmdada
33 Pint St« • • • Now York

Union Areade Bldg. Pittabnrgb

Investment Securities

Membora

New York and Pittsburgh
Stock Exchangaa

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

ALDRED & CO.
it WaU Street

New York

Fiscal Agents for
f*ubli< Utility and Hydro-Electrii

Companies
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Lee, Higginson & Co.
Investment Bankers

Boston

New York Chicago ,

v ? 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

Boston Chicago
Strait Providence Portland

Established 1888

FOREIGN

GOVERNMENT
BONDS

are selling considerably below their norma]
value due to the unprecedented fall In Foreign
Exchanges. Present Indications, however,
point to an advancing tendency and a return
te normal would yield unusual profits.

Write for our suggestions and Circular F B,

Bond & Goodwin
85 BROADWAY, NEW YORK

Telephone 4600 Bowling Green

Frazier &■Gh.
Broad ft Sanson Stroots

PHILADELPHIA

laltfnooa

Washington
Lobanon

Now York

Pittsburgh
WUkoa-Barro

HALSEY, STUART & CO.
Incorporated—Successors to

N. W. HALSEY A 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.
,i ' • • \ ' . . ' . ■

INVESTMENT

BONDS

39 SOUTH LA SALLE STREET
CHICAGO

Goldman, Sachs & Co.
60 Wall Street
NEW YORK

137 So. La Salle Street
CHICAGO

14 Montgomery Street
SAN FRANCISCO

60 Congress Street
BOSTON

421 Chestnut Street
PHILADELPHIA

Members of New York and Chicago
Stock Exchanges

Commercial Paper v ,

Securities bought and sold on commission
Foreign Exchange

Commercial & Travelers' Letters of Credit
available in ail parts of the world

RAILWAY

EQUIPMENT BONDS

EVANS, STILLMAN A 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.. CHICAGO

I. M. TAYLOR & CO.
Incorporated

INVESTMENTS

7 Wall Street
New York

Boston

Philadelphia

Cleveland

Pittsburgh

Millett, Roe& Hagen

INVESTMENT SECURITIES

MEMBERS

NEW YORK STOCK EXCHANGE

52 WILLIAM ST. NEW yom

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

Correspondent Offices in 50 Cities•

Robinson & Co

U. S. Government Boncb

Investment Securities

26 Exchange Place New Y@st'
Members New York Stock Exchange

Conservative

Investment Securities
Yielding 6% to 8%

Underwriters Distributors

Howe, Snow,
Corrigan & Bertles

Investment Bankers

GRAND RAPIDS,^ MICHL

H. F. BACHMAN A 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 STREET ABOVE BROAD

PHILADELPHIA

Members Philadelphia Stock Exchange

Peabody, floughteling & Co.
EST. 1860 INC. 1918

10 So* La Salle St. Chicago

SEC U P ITIES 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 Yorfe
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Vttumrial

WEFFNANCE
Electric Power and Light Enter¬
prises with records of established

earnings.

WE OFFER
• -

, • • ! .

_ 1

Bankers and Investment Dealers
Proven Power and Light Securities

Correspondence Solicited

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus J24,000,000)

71 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD

BONDS
For Conservative Investment

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

New YorkCorrespondents
REMICK, HODGES & CO.

PARKINSON & BURR

Members of the New York and
Boston Stock Exchanges

7 Wall Street 53 State Street
tfEW YORK BOSTON

Cochrane,Harper&Co.
Investment Securities

10 State St., Ill Broadway
BOSTON NEW YORK

BONDS

&aker,Ayling & Young

BOSTON

PHILADELPHIA

K0NI6 BROTHERS & GO.
IfiOJPearl Street, NEW YORK

Commercial and Travellers'

Letters of Credit
r

,

on

K0NIG BROTHERS, LONDON
and

NEDERLANDSCHE HANDEl-MAATSCHAPPY
ROTTERDAM

THE CHRONICLE

jHtuncfel

ESTABROOK & CO.
Members New York and Boston

Stock Exchanges

INVESTMENT SECURITIES

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

BALTIMORE SPRINGFIELD

PROVIDENCE

E. S. EMERSON A CO.

Investment Securities

CO STATE ST. BOSTON

Richardson, Hill & Co.
Estabttsfied 1870

Investment Securities

50 Congress St.

BOSTON

}Boston Stock ExchangeNew York Stock Exchange
Chicago Stock Exchange

W. F. Ladd & Co*

Investment

Securities

New York

New England
industrial Securities

Yielding SH% to 8%

J. MURRAY WALKER
85 Devonshire Street Boston

[VOL. 110.

^financial

CHASE A COMPANY

i BONDS

18 CONGRESS ST., BOSTON

Arthur Upper & Company
New Street and Exchange Place

NEW YORK

SECURITIES BOUGHT AND

SOLD ON COMMISSION

Members Branch Offices

N.'Y. Stock Exchange Waldorf-Astoria Hotel,N.Y.
N. Y. CottonjExchange 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

William ft.ftmptonfe
INVESTMENT BONDS

14 Wall Street, New York
St. Louis Cincinnati

Chicago New Orleans

E. HOWARD GEORGE & CO, Inc.
Investment Bankers

81 State Street BOSTON, MASS,

ESTABLISHED 1865

cAs.JUL Cp
5 Nassau St., N. Y.

MEMBERS NEW YORK STOCK EXCHANGE

Deal in

Underlying Railroad Bonds
» and

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

George Pick & Compact

Investment Securities

72^West Adams Street

Chicago

C. I. HUDSON & CO.

No. 64 BROADWAY, NEW YORK

13emhero New York, Philadelphia tsl
Chicago Stock Exchange#

TELEPHONE RECTOR 7401

Miscellaneous Securities

b all Markets

PRIVATE WIRES TO PRINCIPAL CITIES
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Caitabian

Canadian
Government and Municipal

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

7% to
Principal and interest payable In

U. S. funds

Write for articulars C-20

Wood,Gundy&Co.
Incorporated

14 WALL STREET, NEW YORK

Toronto London, Ens. Montrea

CANADIAN

SECU RITIES

Government, Municipal
& Corporation

Lists on request

BANK OF MONTREAL
(Established 1I1T)

CAPITAL paid up - - - $20,000,000
REST 20,000,000
TOTAL ASSETS ■ > - - $545,304,809

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

Sir Fradsrlck Williams .Taylor,
General Manager.

NEW YORK AGENCY

64 WALL STREET
R. T. HHBDEN

W. A. BOG W. T. OLIVES
Agenti

Chicago Branch, ST-It South La Sails St.
Spokane, Wash. Mexico City
San Francisco—British-American Bank

ownad and controlled by Bank of Montreal)

Foreign Exchange bought and acid.
Commercial credits Issued available
In any part ef the world.

London Offloes, 4T Threadneadle St., B C
• Waterloo Place, Pall Mall, S. W.

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

lTPIaoe Vendome
'

' '
- • ' '

The Dominion Bank
HEAD OFFICE, TORONTO

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

Toronto Montreal

Canadian Government, Provin¬
cial, Municipal and Corporation

Bonds
Bought—Sold—Quoted

GREENSHIELDS & CO.
Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

IT St. John Street, Montreal

ALL ISSUES

Canadian War Loans
Bought Sold Quoted

NESBITT, THOMSON
& COMPANY, LIMITED

III 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 DeaU In

TRUAX, HIGGINS CO.
Lewis Bldg. Montreal, Can

m Corporation Framed

BUFFALO

Bond Issues

Underwritten

ENTIRE STOCK ISSUES

PURCHASED OUTRIGHT

CORRESPONDENCE INVITED

MARK HARRIS
8TOCK8 and BONDS

Main Office Canadian Branch
Mutual Life Bldg. Royal Bank Bldg.
Buffalo, N. Y. Toronto, Ont.

H. M. CHANCE &. CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
■rani Bide. PHILADELPHIA.

Paid Up Capital $6,000,000
Reserve Fund & Undivided Profits 7,739,000
Total Assets — 143,000,000

Sir Edmund Osier, Clarence A. Bogert,
President General Manager.

New York Agency, 51 Broadway
O. S. Howard, Agent

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

CANADIAN AND FOREIGN EXCHANGE
BOUGHT AND SOLD

TRAVELERS' AND COMMERCIAL
LETTERS OP CREDIT

R. C. Matthews & Co.

CANADIAN BONDS

C. F. R. Bldg. TORONTO

R. A. Daly A Co.
CANADIAN

GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Toronto Building
TORONTO, ONT.

Canadian Municipal Bonds
Bought—Sold—-Quoted

FINCKE, BANGERT & CO.
Franklin Bank Bldg., Philadelphia

BOSTON NEW YOE1

Thornton Davidson & Co.
Members Montreal Stock Exchange

Private Wires

New York, Toronto, Quebec, &c.

4X0-1-2 & 426 Transportation Building
"REAL, CANADAMONTI

CANADIAN BONDS
Principal and Interest

Payable in New York ,

Thornton Davidson & Co. Ltd.
Transportation Bldg.
81 St. Peter St.
68 Sparks St.

Montreal

Suebeettawa

THE CANADIAN BANK
OF
HEAD OPFICE. TORONTO

PAID UP CAPITAL— $15,000,000
RESERVE $15,000,000

President,SirEdmundWalker,C.V.O..LL.D..D.C.L*
General Man.(«r, Sir John Aird.

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

New York Office, 16 Exchange Place
F. B. FRANCIS, 1
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 aU parts of the world.

Banking and Exchange business of every
description 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.. 18,000,006

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

ROYALBANKOFCANADA
Established 1869

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-Pres. & Man. Director
C. E. NEILL, General Manager

670 Branches throughout CANADA and NEW¬
FOUNDLAND, in CUBA, PORTO RICO
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.
McINERNEY and J. D. LEAVTTT. Agents.

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

Quatre-Septembre.

CANADIAN
INVESTMENT SECURITIES

Offerings on Bequest
Correspondence Invited

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

City of Saskatoon
5J^% Bonds

Payable in N. Y. Funds
Due 1934

TO YIELD 7.25%
U. S. FUNDS

^Emilias Jarvis & Co.
INVESTMENT BANKERS

TORONTO
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jforeign

Australia and New Zealand

bank of

new south wales
(ESTABLISHED 1817.)

raid-up Capital 810.000.000
tseeire Fund—.. „ ...... 16,000.000
Iwem Liability of Proprietor!... JO,000,000

fB6.000.000
Aggregate Assets SOth Sept. 1911—9336,181447
Sir JOHN RUSSELL FRENCH. K.B.E.,

j General Manager.
640 BRANCHES and AGENCIES in the

Australian States, New Zealand, Fill, Papas
(Hew Guinea), and London. The Bank transacts
•eery description of Australian Banking Business,
fas and ether Produce Credits arranged.

Head Office
ftlOROE STREET

SYDNEY

London Office
If, THREADNEEDLE

STREET. E.C. S

THE UNION BANK OF AUSTRALIA Limited
Established 1817 Incorporated 1860

it.100.000
To-

iaeltal—
Authorised and Issued—..
Paid-up Capital <9.600.0001
feserve Fund— <9.670,000/aether <6.070,000
deserve Liability of Proprietors <6,000,000

Total Capital and Reserves .<10.070,000
the Bank has 41 Branches In VICTORIA. 39 In
WWW SOUTH WALES. 19 In QUEENSLAND.
14 la SOUTH AUSTRALIA, 21 in WESTERN
AUSTRALIA. I In TASMANIA and 44 In NEW
I*AhAND.

lead Office. 71 CQRNHILL, LONDON. B. C.
Manager—W. J. Essame.

Assistant Manager—W. A. Lalng

THE

Commercial Banking Compaw
of Sydney

LIMITED

Established 1834.

Incorporated in New 8outh WaU*.

Paid-up Capital il.OOu.6lU
Reserve Fund - 1.040.681
Reserve Liability of Proprietors 1,000,001

<9,040.80*

Drafts payable en demand, and Letters r
Credit are Issued by the London Branch en Mi
Head Office, Branches and Agencies ef the Bant
(a Australia and elsewhere. Bills en Australasb
astellated er eelleeted. Remittance* cabled.

■ead Office. Sydney, New South Wales
Lenden Office:

19, Birchin Lane, Lombard Street, B. C

The Mercantile Bank of India Ltd.
Head Office

15 Gracechurch Street* London
dapftal Authorised sad Subscribed. ._<1.9SS.SS9
Qaoltal Paid Up <75S.SSS
tsserve Liability of Shareholders <75S,t«S
teserve Fund sad Undivided Profits... <785.7*4
Btanobss In India < Burma. Ceylon, Straits Bettls-

assta, Federated Malay States. China, and Mauritius,

few York Agency, R. A. Edlundb, 64 Wall Street

RATIONAL BANK OF INDIA Limited
tankers to the Government In Britise East

Africa and Uganda. «.

Read Office."!!, Bishopsgate, London, E."C.
tranehes in India. Burma, Ceylen. British East
Afrisa. Uganda and at Aden and Eanalbar.

Subscribed Capital...<9,000,000
Paid-up Capital—...<1,600,000
Reserve Fund ...<1,860.000

Vis Bank conducts every description ef banking
and exchange business.

Clermont & Co.
BANKERS

GUATEMALA,
Central America

Cable Adress: "Clermont'

English Scottish and Australian Bank, Ltd
Head Office: 98 Lombard St.. London, E. C. I
Subscribed Capital —£1,078,875 0 6
Paid-up Capital 639.437 10 t
Further Liability of Proprietors. 639.437 10 6
Reserve Fund L_ 660,000 0 I
Remittances made by Telegraphic Transfer.

Bills Negotiated or forwarded for Collection.
Banking and Exchange business of every d*>
seriptlon transacted with Australia.

1 M. JANION, Manage*

Hong Kong & Shanghai
BANKING CORPORATION

PsM op Capital {(Hong Kong Currency)...$16.000.000
ft (serve Fund/In Gold $16.000,0001 $36,000,000

\ln Silver..$21.000.000/
Reserve Liabilities gf Proprietors ..... 16,000,000
GKANT DRAFTS, ISSUE LETTERS OF CREDIT.

NEGOTIATE OR COLLECT BILLS PAYABLE IN
OHINA.JAPAN, PHILIPPINES. STRAITS SET¬
TLEMENTS. INDIA.

WADE GARD'NER, Agent. 34 Wall Street'

LONDON JOINT CITY & MIDLAND
BANK LIMITED

HEAD OFFICE

8, Threadneedle St,, London, E.C.2

,,v.-

OVER 1,450 OFFICES IN ENGLAND AND
WALES

SubscribedCapital.... .....£36,883,168
Paid-up Capital.— 9,626,917
Reserve Fund ... 9,626,917

Deposit* (Dec. 81st, 1919) .....371,742,389

OVERSEAS BRANCH

65 & 66, Old Broad Street, London,*E.C.2

Foreign Banking Business of

Every Description Undertaken

Rt. Hon. R. McKENNA—Chairman

Affiliated Banks:

BELFAST BANKING COMPANY LTD.

Over 110 Officee in Ireland '

THE CLYDESDALE BANK LTD.

Over 150 Offices in Scotland

International Banking Corporation
16 WALL TREET NEW YORK CITY

Capital and Surplus —110,000.000
Undivided Profits 600.000

India
Chine

Japan
Philippine Islands
London

Lyons

Bf*nches In:
Straits Settlement*

Java

Panama
Santo Domingo
San Francisco

Established 1879

robert brunner
[Banker and Broker]

78 rue de la Loi

BRUSSELS. Belgium
Cable Address: Rennurb.

The Union Discount Co.
of London, Limited

1C CORNHILL.

Telegraphic Address. Uuisoo; London.

Capital Authorised ft Subscribed 910,000,000
Capital Paid Up................. 8,000,000
Reserve Fund 9,000,000

$5—£1 STERLING.

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money
on deposit are as follows:

At Call 5 Per Cent.

At 3 to T Days' Notloe, BlA Per Cent.
TfcQ Company dlscounte approved bank and

mercantile acceptances, receiver money on de¬
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

The National Discount
Company, Limited

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

Subscribed Capita! $21,166,626
Paid-up Capital 4,233,325
Reserve Fund j 2,500,000

($5=£1 STERLING.) '
mNOTICE is hereby given that the RATES OF

INTEREST^allowed for money on Deposit are

as follows:

5% per annum at call. «

5H%Jit 7 and J4^ dalys notice.
"^Approved Bank*&*Mercantile Bills 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.

PHILIP HAROLD WADE, Manager.

BARCLAYS BANK
LIMITED

wltb which bas been amalgamated the Londee
'

Provincial 6c South Western Buk, Ltd.

HEAD OFFICE: |
54* Lombard St.* London* E. C„ Enj.
and over 1,400 branches In England and Wales
Agents in all banking towns throughout

the world r

AUTHORIZED CAPITAL

ISSUED CAPITAL

RESERVE FUND

DEPOSITS ...

.— £20,000,086

£14410*986

£7,00048*

£296,069,186

EVERY DESCRIPTION OF BANKINO
BUSINESS TRANSACTED

Address : The Foreign Manager,
168, Fenchurch Street,

London* E. C.» England

LONDON COUNTY WESTMINSTER
AND PARR'S BANK LIMITED

ESTABLISHED IN 1889

Chairman: Walter Leaf. Esq.
Deputy-Chairmen:

Sty Montagu Turner. R. Hugh Tenhano. Bee

Authorised Capital £99,809,881
Paid-up Capital 1,601,71?
Reserve 1,760,89/

(31st Dec.. 1919.)
Current, Deposit end other Ac¬
counts

...<304,647,78*

HEAD OFFICE: 41, LOTHBURT* E.C. I.
Joint General Managers

F. J. Bartherpe. J. O. Robertson. W. H. testis
Foreign Branch Office: 81, Cornhlll, E.C. I

BELGIAN BRANCHES:
ANTWERP: 41. Place de Mete
BRUSSELS: 114 end 116. Roe Reyals

SPANISH BRANCHES:
BARCELONA: Peace de Grade. 8 * If
BILBAO: Gran Via 8
MADRID:Avenlda del Cende de Penalver. 91*89

AFFILIATED IN FRANCE'
Leaden Ceonty A Westminster Bank (Paris). Ltd.
PARIS: 22. Place Vendomt
LYONS: 87. Rue de la Republlque
BORDEAUX: 22 * 24. Oours de I'lntendanec
MARSEILLES: 29 Rue Oannebier*
NANTES: 0. Rue Lafayette

AFFILIATED IN IRELAND:
ULSTER BANK LIMITED

All cheques on the Ulster Bank will be eelleetec
for Customers ef this Bank, tree ef Commission.
The Bank is represented bp Branches or Agents in alt
Ihs Principal Cities and Towns of the United King¬
dom and has Correspondents throughout the World

EXECUTOR ANETTRUSTEE DUTIES

UNDERTAKEN

Bancs Italians Di Sconto
with which are Incorporated the

Socleta Bancaria Itallana
and the

Socleta Itallana di Credlto Provincial*
Capital Fully Paid Up .Lire 816,000,000
Eaaerv* Fund " 41,000,009
ttepoait and Current Account*
(May 91,1919) " 1,699,000,009
Central Management and Head Office:

ROME

Special Letters ef Credit Branch In Rome
(formerly Sebasti 9c Beall), 20 Piaaaa di Spagna.
Foreign Branches: FRANCE: Paris. 2 Rue le

feletier angle Bould. dee. Italiens; BRAZIL: Sae
Paul* and Santoe: NEW YORK: Italian Discount
fc Trust Co., 399 Broadway.
Offices at Genoa. Milan, Naples, Palermo,

furin, Trieste, Venice. Florence, Bologna,
□atania, Leghorn, and ever 100 Branches In the
Kingdom.
Lenden Clearing Agents: Barclay's Bank. Ltd.;

168 Fenchurch Street, B.C.

fVERT KIND OF BANKING BUSINESS
TRANSACTED.

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

London Office, 7 Fenchurch St., E. C. t

Ctpib! & Rbmttk ■ total 148,215I7S5»£12J3U7
All classes of Argentine, Spanish and
Enropean banking business conducted.
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jfoteign

SPERLING & CO.
Basildon House, Moorgat* Si

London, E. C.

FISCAL AGENTS FOB

Public Utility
and

Hydro-Electric Companies

NSW YORK AGBNT8

SPERLING & CO., INC..
1M BROADWAY,

SANCA COMMERCIAL ITAUANA
Head Office MILAN

Pild-op Capita!

tM*m Funds

ISl.S00.06t

Sll.t40.00fi

AGENCY IN NEW YORK,
ltt BROADWAY

tsadoci Office, 1 OLD BROAD STREET. B. C.
Manager: B. Oeusele.

West End Agency and London Office af the
Italian Stata Railways. IS Waterlee Plats.
Regent St.. 8. W.

arraspondents to tha Italian Treasury.

04 Branches in Italy, at all the

prlnofpal points in the Kingdom
"Representatives In New York and Agents

!« Italy" of the Banaue Francalse et Itallenne
sear rAmerlaue da Sad.

Saenos Ayres, Rio de Janeiro. San Paolo,
Santos. Ac. Socleta Commercial*

d'Orlente, Tripoli.

SUNBUtD BANK OF SOUTH AFRICA, Ltd
IS HEAD OFFICE. LONDON. E. C.
Authorized Capital............. 350,000.000
Subscribed Capital.... S31.S50.000
Paid-up Capital & Reserve Fund S18.81S.000
Total Resources-... S30t.lS5.41fi
Over 850 Branches and Agencies throughout

■oath Africa.

W. H. MACINTYRE, Agent
•8 Wall St.. New York

Alee representing The Bank of New South
Vales with branches throughout Australasia

LEU and CO.'S BANK,
LIMITED

ZURICH, (Switzerland)
Founded 1755

Capital Paid up andl Frs. 62,600,000
Reserve Fund J

EVERY 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
Apartedo (P. O. Box) No. 468. Tamptco

Tamaullpas. Mexico

Membere of (he American Banker•* Association
Offers every banking facility, payments and

sollections 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_.frs, 100,000,000
Reserve Funds.-frs. 30,000,000

HEAD OFFICE

Zurich, Switzerland

Branches at Basle, Berne, Frauenfeld,
Geneva, Glaris, Kreuziingen, Lugano,
Lucerne, Neuchatel, St. Gall.

GENERAL BANKING BUSINESS
, Foreign Exchange

DocumentaryBusiness, Letters ofCredlt

jforcign

Baaqoe 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
Bate. Zurich, SI. Gad, Geneva. Lausanne,

La Cbau-ds-Fonib

London Office, 43 Lothbury, E. C. 2
West End Branch 11c Regent Street

Waterloo Place S. W. 1

Capital paid up, . . 120,000,000
Surplus,....... $6,200,000
Deposits, $165,000,000

PLEASE WRITE FOR OUR FINANCIAL AND
COMMERCIAL REVIEW 1*1*.

Union De Banques Suisses
Formerly Bank in Winterthur eat. 1862

Toggenburger Bank est. 1863

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

Zurich, W nterthur, 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.

Ovar 406 Branchae In Africa

Paid-Up Capital and
Reserves • « • • 120,000,000 00

Offers te American banks and bankers Its tuperler
facilities for the extension of trade and com¬

merce between this country and Africa.

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

Royal Bank of Scotland
Incorporated by Royal Charter. 1727.

Paid-up Capital ....... £2,000.000
Rest and Undivided Profits £1.082,278
Deposits......................... £35,148,821

Head Office « St. Andrew Square, Edinburgh
Cashier and General Manager: A. K. Wright.

London Office • • • 2 Blshopsgate, E.C. 8
Man ger: Wra, Wallace.

Glasgow Office •••••• Exchange Square
Agent: A. Denniitoon.

*70 Branches Throughout Scotland.

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

Correspondence Ineited.

jforeign

NATIONAL BANK

of EGYPT
Head Office—Cairo.

Established under Egyptian Lav
June, 1898, with the exolusive right It
Issue Notes payable at tight to bearev

Capital, fully paid £3,000,000
Reserve Fund £1,663,279

LONDON AGENCY
6 AND 7 KING WILLIAM ST.,

LONDON, E. C., 4, ENGLAND.

THE

NATIOMAL PROVINCIAL AND
UNION BANK OF EN6LAND

<88=«1.)

SUBSCRIBED CAPITAL
PAID-UP CAPITAL -

RESERVE FUND - -

LlnKifi

8181 ,?T8.001
337.114.00?

iSl.889.Nfi

Head Office:

15, BISHOPSGATE, LONDON, ENGLAND
with numerous Offices in England

and Wales

ROTTERDAMSCHE

BANKVEREENIGING

Rotterdam Amsterdam

The Hague

CAPITAL AND

RESERVE FUND..__F.105,000,000

COLLECTIONS

LETTERS OF CREDIT

FOREIGN EXCHANGE

PURCHASE AND SALE OF

STOCKS AND SHARES

^nold Gilissen & Co.
80-81 Damrak

AMSTERDAM

Cable Address : Achilles-Amsterdam

ROTTERDAM THE HAGUE

Established 1871

BANKERS AND STOCKBROKERS

' FOREIGN EXCHANGE

SANK OF BRITISH WEST AFRICA, LTD
85=si

Authorized Capital — *10,000.66t
Subscribed Capital ........—— 7,250.004
Capital (Paid Up) 2,900,004
Surplus and Undivided Profits.... 1,285Jltt

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

Heed Office, 17 Sc 18 Leadenhall St., London, E. G.
Manchester Office, 144-108 Portland Street

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

Ionian Bank, Limited
Incorporated by Royal Charter.

Offers every banking facility for transactsa
with Greece, where It has been established fo»
80 years, and has Branches throughout the
^JSo^at Alexandria, Cairo, *c., to Egypt.
Head Office: Basildon House.

Moor««t. Stry^ E c^

THECOMMERCIAL BANK OFSCOTLAND. Ltd
Established 1810

Head Office—EDINBURGH
Capital (Subscribed .£5,500,06
**^J6<?000 "A" shares of £20 each £5 paid...£1,250,00 •
600 000 "B" shares of £1 each fully pald..£ 500,004

£1,750,004

Eteserve....£1,000,000 Deposits.. ..£34,071,14$
ILEX ROBB. Gen. Mgr. MAGNUS IRVINE, See

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

Drafts, Circular Notee and Letters of Credit Issued
and every description of British, Colonial ana Foralts
Banking avA Exchange boslneee transacted.
New York Agents—American Exchange Nat- Bank
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Ronfcenf trab Rrofem onUibt got*
st. louis

A. G. Edwards & Sons
Members

New York Stock Exchange
St. Louis Stock Exchange

410 Olive St.

ST. LOUIS

38 Wail St.

NEW YORK

MUNICIPAL

CORPORATION BONDS

INDUSTRIAL

PREFERRED STOCKS

$100,000

Pima County, Arizona
5^% Road Bonds

Due Serially 1925 to 1944

AtMiwd Valuation, 1919.. $34,548,131
Total Bonded Debt (incl. this
leeue) 1,515,515

Population—38,755

legality approved by Hon. C. B. Wood,

of Wood & Oakley, Chicago, TIL

Prices to Yield 5.25%
BOND DEPARTMENT

Mississippi Valley Trnsl Co.
ST. LOUIS

Delta County, Texas
5% Direct Obligation Bonds

Price to Yield 5^%

Lorenzo E. Anderson & Company
Members New York Stock Exchange.
310 N. 8th. St.. St. Louis. Mo.

J. Herndon Smith Charles W. Moore

William II. Burg

SMITH, MOORE & CO.

INVESTMENT BONDS

809 OLIVE ST., ST. LOUIS, MISSOURI

HARK C. STEINBERG & CO.
Member* New York Stock Exchange
Member* St. Lout* Stock Exchange

300 N. Broadway
ST. LOUIS

ST. LOUIS SECURITIES

Members St. Louis Stock Exchange

STIX & CO.

Investment Securities

r 509IOLIVE ST. ST. LOUIS

toledo

TUCKER, ROB I SON&CO
Successors te

David Beblaen Jr. A Sons.

Banker*—Established 1876.

Maaldsal, Raflroad and Corperattei Bonds
Toledo end Ohio Securities

Qudntr Building. TOLEDO. OHIO

Grave?, 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 West Monroe Street,
CHICAGO

GRE^|BANUMSaNS
AND TRUST COMPANY

Southeast Corner La Salle and Madison Sts.

GENERAL BANKING

Capital and Surplus, $2,000,000
6% CHICAGO FIRST MORTGAGE BONDS
Suitable for Estates, Trustees and Individuals

Write for Bond Circular C 25.

Oldest Banking House in Chicago. A State Bank

A. O. Slaughter & Co.
:

i Members ;r;. ■■■,,
New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

110 WEST MONROE STREET

CHICAGO, ILL.

Radon, French & Co.
Investment Securities

111 West Monroe Street

CHICAGO

Powell, Garard & Co.

INVESTMENT SECURITIES

Now York

39 South La Salle Street

Chicag^
Philadelphia St. Louie

CHAS. S. KIDDER & CO.

Investment Bankers

■stablisbed 1198

108 South La Salle St. CHICAGO

TAYLOR. EWART & CO.
INVESTMENT BANKERS

108 South La Sails Street
CHICAOO

Municipal, Railroad and Public
, Utility Bonds

MimIoId.I and
Dr.M ne

Corporation uUIMUw

SHAPKER, WALLER & CO
134 SOUTH LA SALLE STREET

CHICAGO

John Burnham & Co.
High Grade Investment Se>
curities, Convertible Note
Issues, Bonds, Bank Shares,

Unlisted Securities.

41 South La Salle St.

CHICAGO

chicaoo

TILDEN A TILDEN
Interpreted

INVESTMENT BONDS

198 SO. LA SALLE STREET

CHICAGO

SCOTT & STITT

INVESTMENT SECURITIES

IU W. Monroe Si.

CHICAGO

TIMBER BONDS
based always upon
expert verification
ofunderlyingassets
aemrnmmmm meo

322 so. Michigan Av., Chicago

cincinnati

$250,000.00

AKRON, OHIO
5H%

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 A Trust Co.

Bond Department
CINCINNATI, OHIO.

ROBERTS A HALL
(New York Stock Exchanc*

Members •{Chicago Board of 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 Tract Bide..

CINCINNATI, OHIO

Ohio Securities—Municipal Bonds
New York Stocks and Bonds

DEALERS IN

INVESTMENT SECURITIES

IRWIN,BALLMANN ACO.
$28-330-882 Walnut St.

CINCINNATI. OHIO

SDGAR FRIKDLANDEB
DEALER IN

Cincinnati Securities
CINCINNATI OHie

springfield. ill.

Matheny, Dixon, Cole & Co.
Ridsely-Farmers Bank Bids*
SPRINGFIELD. ILLINOIS.

Illinois Municipal Bonds
and

first Mortgage Farm Loans.
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®anktr» anb JSrofeers ©utsfot iieto gocb
flTTSBURQH

LYON, SINGER & CO
INVESTMENT BANKERS

Commonwealth Bid*., PITTSBURGH

Securities of Pittsburgh District

Pennsylvania Municipal Bonds

Geo. W. Eberhardt & Co
OLI7BR BUILDING. PITTSBURGH

Stocks, Bonds, Grain
and Provisions

Member* New York Stock Exchange
Member* Pittsburgh Stock Exchange
Member* Chicago Board of Trad*

A. E. MASTEN & CO.
■embers New York Stock Exchange

Boston Stock Exchange
Pittsburgh Stock Exchange
Chicago Stock Exchange
\~ igo Board of Trade

New York Cotton Exchange

B23 Fourth Ave., Pittsburgh, Pa.
Branch Office:

national Bank of West Virginia Building
Wheeling. W. Va

F.N.Boyle &Company, Int.
Successors to L. J. DAWES & CO., INC.

MATTERS FINANCIAL '

Union Arcade Pittsburgh, Pa. „

Pittsburgh Securities a Specialty

CHILDS, KAY & WOODS
Union Arcade PITTSBURGH, PA

Member*

NEW YORK 8TOOK EXCHANGE

PITT8BUBGH STOCK EXCHANGE
CHICAGO BOARD OP TBADE

W. Carton Dick & Company
INVESTMENT BONDS

880-S98 UNION ARCADE BUILDINO

PITTSBURGH, PA.

KANSAS CITY

W. C. Sylvester Inv. Co.
Investment Bonds

Kansas City Securities 4

IIS Baltimore Kansas City. ■*

STREET & COMPANY

onlcipal & Corporate Bond*

Local Securities

Kansas City Missouri

BUFFALO

Loew's Buffalo Theatres
Preferred and Common Bought and Sold

Specialists in

Canadian and Western New York Securities

Slocnm, Eckardt & Company
410 EUicott Square, Buffalo, N. Y.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN

Buffalo ind Western New York Securities

IRVING T. LESSER

STOCKS AND BONDS

470 UIU.M Squn BUFFALO. Pi. Y.

MICHIGAN

EHoobS, fetoan & €btoarbi Co.
Member* Detroit Stock Exchange

Inquiries Solicited In All Markets. Stocks
Carried on Conservative Margins.

SIS Congress Bldg., DETROIT, MICH.

A. J. Hood A Company
(Established 29 Years)

MICHIGAN SECURITIES

BOUGHT—SOLD—QUOTED

Specialize lnlMlchlgan Stocks and Bonds

PENOBSCOT BUILDING. DETROIT

GORDON, FORTIER &CO.
Investment Securities

Suit* 1618, Dime Bank Building

Telephone Cadillac 5050

DETROIT MICHIGAN

W. A. HAMLIN A CO,
Members Detrelt Stack Exchange

Motor Stookg, Public Utilitiei & Oili

1010 Penobscot Bldg.. DETROIT. MICH

WATLING, LERCHEN & COMPANY
Michigan Municipal Bo <J*

Local Corporation Bond* and Stock*

Member* Detroit Stock Exchange

DETROIT GRAND RAPIDS

DANSARD-HULL-BUMPUS COMPANY

INVESTMENT SECURITIES

IT Congress St., Wast

DETROIT

Member* Detrelt Stock Exchange

FENTON, CORRIGAN & BOYLE
InYoetment "Bankers

Chlcags Detrelt Grand Rapid*

Underwrite and distribute entire Issues
of Industrial and PublloUtility securities

KEANE, HIGBIE & CO.
MUNICIPAL BONDS

It GRiaWOLD ST. DETROIT

C. M. DEAKIN & CO.
Member* Detroit Stock Exchange

Correspondent*

VAN KMBURGH A ATTERBUBY. New Yerk

CLEMENT. „CURTIS A CO.. Chicago

•01-S Dime Bk. Bldg. 408Gr. Rap. Sa». Bldg.
Detroit Grand Rapids

Detroit ta the market lor

DETROIT MOTOR STOCKS
Reo • Paige ■ Ford

Continental & Packard

JOEL STOCKARD & CO
Members Detroit Stock Exchange

DETROIT. MICH.

CONSERVATIVE

INVESTMENT SECURITIES
List upon reguesi

F.M. CHADBOURNE&CO.
FIREMEN'S INSURANCE BUILDING,

NEWARK, N. J.

MICHIGAN

Members of Detroit Stock Exchange

Charles A. Parcel Is A Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH.

Members Detroit Stock Exchange

Richard Brand Company
Specializing Detroit Securities

We invite your inquiries.

1721-3 Dime Bank Bldg., Detroit

WHITTLESEY, McLEAN & CO.
Municipal Bonds Corporation Bond*

Preferred Stocks

Active Member* of Detroit Stock Exchange

8084-86 58 Penobscot Bldg., DETROIT

Motor Stocks
and

Ail Michigan Securities

Burdick-Thomas Company
Members Detroit Stock Exchange

888-868 Penobscot Bldg.,
DETROIT ^ MICHIGAN

KAY & CO. Inc..

INVESTMENT BANKERS

P.nobscot Bid,. DETROIT, MICH.

Member* Detroit Stock Exchange

GEORGE M. WEST & COMPANY
Established 1893

INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT, MICE.
Members Detroit 8]ock Exchange.

A. W. Wallace & Company

INVESTMENT BANKERS

Praobuot Bid,. DETROIT. HICB
Tel. Cherry 2800

Alien G. Thurman A Co
Bankers and Brokers

Liated and Unlisted Stock* and Bonds

Ground Floor. Michigan Trait Bids
GRAND RAPIDS, MICH.

Flint Saginaw Muskegon

F. C. ANGER & CO.
Investments

1868-64 Penobscot Building,
DETROIT, MICH.

WEBB, LEE A CO.
Members/Detroit Stock Exchange

IChicago Board of Trade
Correspondent*

THOMSON & McKINNON

880 Penobscot Big. National Union Bank Big.
DETROIT, MICH. JACKSON, MICH.

HARRIS, SMALL & LAWSON

INVESTMENT SECURITIES

44 CONGRESS ST., W.

DETROIT '
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(Bankers anb Probers ©utsibe ^teto gorfe
PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES

(GovernmentMunicipal
Corporation

San Francisco
Alaska Commercial Building

Ouetetlons and Information Pnrnlshad ea

Paolflo Coast Securities
Established 18M

SUTRO A CO.
INVESTMENTIBROKERS

Ian Francisco Members
610 Montgomery St. Ban Francises BSaet

and Bend Exchange

F. M. BROWN & CO.

DEALERS IN

Municipal and Corporation
BONDS

100 Sansome Street. Corner California
SAN FRANCISCO. CALIFORNIA

California Securities

Aronson and Company
Lot Angeles, California

CLEVELAND

TheGondiing-JonesCompany
STOCKS-BONDS-NOTES

BANGOR BUILDING. CLEVELAND

IPRODUCERS & REFINERS
CORPORATION STOCK

Bought and Sold

OTIS & COMPANY
CLEVELAND

Boston
Columbus
Youngstown

Detroit
Toledo
Denver

Cincinnati
Akron

Colorado Springs

Ohio Securities
BOUGHT SOLD QUOTED

VORTHINGTON, BELLOWS & CO.
Members INetc York Stock Bxchangs

{Cleveland Stock Exchange
Guardian Building CLEVELAND

Stocks Bonds Acceptances

SHORT TERM NOTES

RITTER COMMERCIAL TRUST
Unincorporated

CLEVELAND BUFFALO
•00 Euclid Ave. Niagara Life BIdg.

CLEVELAND SECURITIES
Akron Rubber Stock.

Roland T. Meacham
Member Cleveland Stock Exchange

Guardian Building. Cleveland

Hunter Glover & Company
Investment Bonds and Stocks

Short Term Notes

CLEVELAND

PACIFIC COAST

Pacific Coast Securities

BONDS

Sf MUNICIPALITIES AND

CORPORATIONS

Saving substantial aaeeta

and earning pewer

WILLIAM Re STAATS CO.
LOS ANOELES

SAM FRANCISCO PASADENA

Blankenhorn-Honter-Dalin
Company

MUNICIPAL
CORPORATION DnMHC

ANDDISTRICTDUlNLO

LOS ANOELES

PASADENA

SAN FRANCISCO

SAN DIEQO

We specialise in California
Municipal & Corporation

BONDS

DRAKE, RILEY ATHOMAS
. Van Nuya Building

LOS ANGELES

Private Wires Coast to Coast
Oerreependente Logan an Bryan

A. H. Woollacott & Co.
Stocks, Bonds, Grain, Cotton

ItS'IIS I. W. Hallman Building
LOS ANGELES

TORRANCE, MARSHALL & GO.

California Securities

LOS ANGELES CALIFORNIA

A. E. LEWIS & CO.
Municipal. Public Utility. Railroad and

Corporation

BONDS of the PACIFIC COAST
Security Bids. Los Angeles. CaL

R. H. MOULTON & COMPANY
CALIFORNIA MUNICIPALS

Tltla Insurance Building. LOS ANQELBS
American Natl Bank Bids.. San Francisco.

MAX I. KOSHLAND
Pacific Coast Securities

Member
Baa Prancisce Stock and Bend Exchange

Mills Building
SAN FRANCISCO

CHAPMAN DE WOLFE CO.
II1-3IH Montgomery Street.
SAN FRANCISCO. CALIF.

Stocks nd Bonds
lafonaatlon and Quotations on all Pacifla

Coast Securities.

Members San Francisco Stock & Bond Exchange

DENVER

Boettcher, Porter
& Company

INVESTMENT BANKERS

DENVER COLORADO

WESTERN SECURITIES

Sugar Stocks a Specialty

GREGG, WHITEHEAD & ;CO
Investment Bankers

DENVER

PORTLAND. ORE.

HALL A COMPANY

INVESTMENT BONDS -

Looal and Paalfle Coast S#onrltlss

lewis buildinq. fortlanr, oreqo*

OULUTH, MINN.

MINNESOTA SECURITIES

Railroad, Municipal and
Corporation Bonds

W. M. Prindle & Company
Duluth. Minnesota

.IS

Fletcher American Company
INDIANAPOLIS

Capital - 91,500,000

Write hi for bids or offerings on any

Indianapolis or Indiana Seonrlty

itatUtical Information Furnished

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

nseiaud Detroit Chicago lOvaakei

Investment Securities
Municipal Bonds

Traction, Gas and Electrie
Lighting Bonds and Stocks

MORRIS BROTHERS, Inc.
THE PREMIER MUNICIPAL BOND HOUSB

CAPITAL ONE MILLION DOLLARS

Government and Municipal Bonds
Established over a Quarter Century

Morris Building . PORTLAND. OREGON
No. t. Control Building . SEATTLE. WASH

The Union Trust Company
BOND DEPARTMENT

INDIANAPOLIS

Indianapolis Bank Stocks
Local Public Utility Bonds
Indiana Municipal Bonda

Bought and Sold

NEWTON TODD
Local Securities and

Indiana Corporation Bonda and Stocka

41S Lemcke Bldg„ INDIANAPOLIS
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Nanktt* anb JSrofett* ©Hfeflbt ileto gotk
ALABAMA PHILADELPHIA

marx & company
BANKERS

BIRMINOHAM. ... ALA.

Southern Municipal and
Corporation Bonds

BONDS STOCKS

SHORT-TERM NOTES

Parsly Bros. & Co.
BANKERS

1421 CHESTNUT STREET
PHILADELPHIA

members philadelphia stock exchange
CHATTANOOQA

lewis burke A CO.
'. - . • I-

LOCAL AND SOUTHERN

SECURITIES

•IBM BaHdlns CHATTANOOQA

Established 1805.

bloren^cjcl
BANKERS

410 Cbeetnut St. Philadelphia

Government*
Municipal* Railroad and
Public Utility Securities,

Members New York and Philadelphia
Stock Exchanges.

HOUSTON '

sherwood & king

Specialists in Texas Securities
Humble Oil & Refining Co.
Higgins Oil & Fuel Co.

HOUSTON. TEXAS

fAmerican Bankers Asm.

Members]Texas Bankers Assn.
[Houston Gotton Exchange

JOSEPH W. GROSS

Hydro-Electrie Securities

1421 CHESTNUT STREET

PHILADELPHIA PA.

■ACON

CONTINENTAL TRUST COMPANY
Southern Municipal Bonds

AND

Guaranteed Stocks

MACON - - . GEORGIA

AUOUSTA

WANTED

City of Augusta, Ga., Bonds.

JOHN W. DICKEY
Masonic Bldg., Augusta, Ga.

SPARTANBURG. S. C.

a. me law & co., Inc.
DEALERS IN

Stoeks and Bonds

leathern Textiles a Specialty

SPARTANBURG. 8. C.

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES

COTTON MILL STOCKS

NORFOLN. VA.

MOTTU & CO.
■stabMsbed 1891

£ORPOLK* VA. new TORK,
•S Broadway

INVESTMENTS

MILWAUKEE

EDGAR, RICKER & CO.
Bast Water and Mason Streets

MILWAU IB. WIS.

Specialising!

WISCONSINCORPORATION ISSUES

LOUISVILLE

johnston & company

INVESTMENT SECURITIES

Paul Jones Bids. LOUISVILLE. KY. Second Ward Securities Co.
Second Ward Savings Bank Bldg.

MILWAUKEE

108 S. La Salle St.
CHICAGO

, Specialists in

Wisconsin Municipals
and

High Grade Investments

John we & d. s. Green
118 South Fifth St..

Louisville* Ky.
Dealers in all high-zrade securities.
Continuously in Brokerage business
since 1848.

Both telephones 66.

HenningChambers A Co.
INVESTMENTS

Members New York Stock Exchange

404 West Main Street** LOUISVILLE* KY.

MoRRi£lttesCo.
MONTGOMERY Investment Securities

V 1 MilwaukelWh

Underwriters and Specialists in
Wisconsin Issues

Write our Trading Department.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

Mentgemerp, Aim

PHILADELPHIA

Graham. Parsons & Co.
US'CHESTNUT IT.
PHILADELPHIA

111 BROADWAY

NEW YORK

Investment Securities

DmI la and Purchase

IMUM ol /*

MUNICIPAL BONDS*

BONDS, NOTES AND PREFERRED STOCKS
of

RAILROADS, UTILITIES AND

INDUSTRIAL CORPORATIONS

ef

ESTABLISHED VALUE

Oafeto Addrew VGrace ,*• (Philadelphia

BANKERS

321 Chestnut St., Philadelphia

Established 1837

Members New York and Philadelphia

Stock Exchanges

Members Philadelphia Slock Exchange

INVESTMENT BANKERS

Land Title Bulldims
PHILADELPHIA

New York Telephone Canal 4840

8300,000.00

City off Bayonne, N. J., Waterf5H*r
Dated April 1.1020. Dae April 1.1028
Price.102.06 & Int. returning 5.25%

M. M. FREEMAN & CO.
421 Chestnut Street Philadelphia

Telephone. Lombard 710

MINNEAPOLIS

Stevens &-@o±
ESTABLISHED JQIO

ICOWMERCJALPAPE% 2.
_ MINNEAPOLIS^ S£®UL

JUSTUS F.LOWE COMPANY
UeKnlght Building
MINNEAPOLIS

Specialising In

MINNESOTACORPORATION ISSUES

wb WILL BUY
Minnesota ft Ontario Pow. litis
Powell River Company 1st fs
Red River Lumber Co. 1st Is
Minneapolis St. Rjr. Extendsdf

VELLS-DICKEY COMPANY, Miraetpfe

COLUMBUS

71

claude meeker

InYcstmont Securities

Specialist In Cities Service Isewee

columbus, o.
new tork crrr
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yinaticfal Jffaantfol

We Own and Offer: Subject to Prior Sale:

$100,000

Board of Education oflClovis, New Mexico
5H% SCHOOL BUILDING BONDS

Dated January 1« 1920 Opt. January lf 1940
Due January lf 1950

AiMiMd valuation, 1919 __63,TOO,0OO
Total bondad debt 811,000
Population (aatimatad) 8,600
Price: 103.70 and interest yielding 5.20% »

Full Circular on Request.

Bosworth, Chanute & Company
Investment Bonds

DENVER

Founded 1797.

Seasoned

Investments

30 Pine Street

New York

Central New York Securities

Consolidated Water 1st Is
Consolidated Water Id Bs
Utlca Gas & Electric Ref. Is
Utiea Electric Light A Power 1st Is
Utlca Steam & Mohawk Val. Cot. Cos*.
Watortown Lt. ft Power Co. let Is

Mofaawk V alley Investment Corp.
INVESTMENT BANKERS

III Gsnasaa Street Utlca, Now Tork

W. W. Lanahan & Co.

Investment Securities

Gftmbsrs (New Tack SUckPBxebangs.
IBe!timers Stock ■lehann.

Oalvert Building, Baltimore

Tenotome «. Paul 1771

Bntire Iaw&i of Becuritiee Negotiates

B. LucisUr Williams & Co., Inc.
INVESTMENT SECURITIES

Kanltabla Building,

BALTIMORE .... MARTLAND

PROCTER & GAMBLE CO.

INDIAN REFINING CO.

Westheimer & Company
Kembcra of tha

New York Stock Exchanse
Cincinnati Stock Exchange
Chicago Board of Trade
Baltimore Stock Exchanse

CINCINNATI, OHIO
BALTIMORE; MD.

H. Mountague Vickera
BONDS

Tel. Han. IITO 49 Wall St.

GUARANTEED jSTOCKS

Mortgage Bond Co.
Lawyers Title & Trust Co.
National Bank of Commerce

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

Tel. 6460 Bowling Green

We Specialize in
PEERLESS TRUCK & MOTOR

6s, 1925

WARE & TRANTER
Members New York Stock Exchange

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

New York & Honduras

Rosario Mining

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

New Jersey Municipal Bonds
Descriptive List on Request

J.S. RIPPEL &,COMPANY
11 CLINTON STREET NEWARK, N. J.

We Specialise in
COAL AND COKE

Securitiea located In Pennsylvania
and West Virginia.

F.N. BoyleACompany, Inc.
successors to L. J. Dawes A Company, Inc.

MATTERS FINANCIAL
Union Arcade Pittsburgh, Pa.

SHELL RIGHTS

Bought—Sold—Quoted

ixrsrnh Mlalfee* & ^ntxs
Members New York Block Exchange

11 Broadway Naw York

Insurance Features

Safeguarding Profits

are embodied in a strong security
which we are now offering to in¬
vestors.

This investment yields a definite,
high return, and in addition a

participation in the profits avail¬
able for the Common Stock.

Ask for circular CC-41

H.M.Byllesby & Ca
Incorporated

111 B roadway.New yorh,
Chicago Providence Boston

Glover & macGregor
345 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
West Penn System Securities
Gulf Oil Corporation 6s
Am. Fruit Growers 7s

WE WISH TO BUY HIGH*
GRADE PENNSYLVANIA
TAX-FREE SECURITIES.

Boenning, Garrison & Co.
Members Philadelphia Stock Exchange.

Stock Exchange Building,
PHILADELPHIA.

Direct.Private Telephone to Berdell.Bros.. N. Y.

Liberty Bonds
Bonds of German Cities

Argentine Government 5s

French Govt. 4s & 5s

Italian Government 5s

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

Hartshorne & Battelle
25 Broad St. Tel. Broad 7740

Royal Typewriter Stocks

Bought—Sold—Quoted

ALFRED F. INGOLD&CO
T4 Broadway, N. Y, Rector 1931

F. E. MAGRAW
MUNICIPAL AND OOBPOBATIOB

BONDS

Commercial Paper
basal Securities af the Twin Oitiei

Globe Building ST. PAUL, MINN.

A. G. Becker & Co.
COMMERCIAL PAPER

INVESTMENT SECURITIES

137 South La Salle Street
CHICAGO

NEW YORK ST. LOUIS

SAN FRANCISCO
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Current jSonti inquiries.

Amer. Water-Works & El. 5s, '34
American Thread 6s, 1928
Brazilian Trac., L. & P. 6s, 1922
Chicago By-Products & Coke 7s

Duquesne Lighting 6s, 1949
Detroit United Ry. 7s, 1923
Jones & Laughlin 5s, 1939
Nevada-Calif. Elec. 6s, 1946
Pitts. Cin. Chic. & St. L. 5s, w. i.
Public Light & Power 5s, 1945
SeattleConst. &Dry Dock 6s,'22
Toronto Power 5s, 1924
Waterloo C. F. & Nor. 5s, 1940

Instantaneous communication
between offices is made pos¬
sible through their intercon¬
nection by private wires.

MortonLacheribrach.&Co.
42 Brood Street

CHICAGO DETROIT PHILADELPHIA PITTSBURGH

Private Wires Connecting Offices

STANDARD
9hUv Summary O

on a

ftaadard Oil ■

ISttIM

CARL H. PFORZHEIMER A CO.
Daalara la Standard Oil Securities
4809-1-2-8-4 Bread. 28 Bread St.. N. Y.

Will be mailed

to

Investors on

request

Air Reduction
American Chicle
Atlantic Lbbos Petroleum
Carbon Steel
Central Aguirre Sugar
Guantanamo Sugar
Gulf Oil Corporation
Lone Star Gas
Penna. Coal & Coke
Savannah Sugar
Stern Bros. Preferred
Texas Pacific Coal & Oil

DUNHAM & CO.
Investment Securities

48 Exchange Place 'Phone 8800 Hanover

Canadian,
Cuban,
Mexican
and other

International

Securities

Kuczynski & Co.
120 Broadway New York

Telephone Rector 6834

CORRESPONDENTS
All Important Foreign Capital#

PRIVATE WIRES
Montreal Toronto

Grand Trunk Pacific Western 3s, 1962
Michigan United Ry. 5s, 1936
Tennessee Power 5s, 1962
Woodward Iron 5s, 1952

Am. Brake Shoe & Fdy. Com. & Pf. Goodyear T. & R. Com. & Pfd.
Burroughs Add. Mach. Stock
Bucyrus Co. Com. & Pfd.
Detroit Edison^ Co. Stock
Firestone T. & R. Com. Pfd.

Michigan State Tel. Pfd.
Hydraulic Steel Com. & Pfd.
Packard Com. & Pfd.

Paige-Detroit Com. & Pref.

Merrill, Lynch & Co.
120 Broadway, New York

Telephone 6070 Rector ' Traders Telephone 7683 Rector
Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing.

RIGHTS

New Jersey Zinc
Texas Pacific Coal & Oil

Arkansas Natural Gas

American Woolen

Liggett & Myers

C. C. Kerr & Co.
2 Rector St.. N. Y. Phone 6780 Rector

Mark A. Noble Theodore C. Corwin

NOBLE & CORWIN
28 Bread St. New York

Bankers Trust

Chase National Bank

Citizen National Bank

Equitable Trust
National Surety
Otis Elevator Pref.

Eastman Kodak Common

Curtiss Aero Com. & Pref.
Telephone 1111 Broad

Stern Bros. Pfd.
Babcock & Wilcox

Imperial Tobacco
American Tobacco Scrip
R. J. Reynolds (all issues)

Amer. Tob. "B" (when issued)

Specialists in Tobacco Stocks

Bristol$Bauer
RALPH BRISTOL PAUL LF- BAUER/

120.Br&adtitay &YPhone-. Rector 4594

Armour & Co. 6s, 1920-24
Chicago Rwys. 1st 5s, 1927
Peoples Gas 5s, 1947

BABCOCK, RUSHTON & CO.
Members New York* Chicago and Boston

Stock Exchanges
HOME INS. BLDG.,

OHIOAOO
7 WALL STUBBY

NEW YORK

Unlisted and Inactive
Securities

TOBEY a KIRK
Members Mew Yerk Stack Exchange

18 Bread Street NEW TOMB

Railroad Bond Dept.
Atlantic & Danville 1st 4s
Atlantic & Yadkin 4s
W. Virginia & Pittsburgh 4s
Pittsb. Bess. & Lake Erie 5s
E. Tenn.Va.& Ga.Cons.5s&div.5s
New York Penna. & Ohio 4Y&
Mason City & Fort Dodge 4s
Seaboard Air Line Ref. 6s
Paducah & Illinois 4^s
Atlanta Knoxv. & Northern 5s
B. & O., P. L. E. & W. Va. 4s
Midland Terminal Ry. 5s
Pacific of Missouri 1st 4s, 1938
Fla. Cent. & Pen. Cons. 6s, 1943

Industrial Bond Dept.
Cleve. Metal Products 7s, 1930
Dominion Coal 6s, 1940
Atlas Portland Cement 6s, 1925
Fairmont Coal 5s, 1931
Central Coal & Coke 6s, 1927
Acker-Merrall-Condit 6s, 1923
Consolidation Coal 43^s, 5s, 6s

Bank Stock Dept.
Chase National Bank

Guaranty Trust Co.
Bankers Trust Co.
N. Y. Life Ins. & Trust Co..
Home Insurance

American Alliance Insurance

Public Utility Dept.
Amer. Power & Light 6s, 2016
United Light & Rys. 5s, 6s, 7s
Great Western Power 5s, 6s
West. States Gas & El. 5s, 6s
So. California Edison 5s, 6s, 7s
Pacific Gas & Elec. 5s, 6s, 7s
Fort Dodge Des Moines & So. 5s
Yadkin River Power 5s, 1941
Northern States Power 6s, 6s, 7s
Standard Gas & Elec. 6s, 7s
Colorado Power 5s, 1953
Laclede Gas & Light 5s, 7s
Central Indiana Ltg. 5s, 1927
American Gas 6s, 2016

Industrial Stock Dept.
Goodyear Tire & Rubber Pref.
Steel & Tube Pref.
Lehigh Coal Sales
J. C. Penney Pref.
Splitdorf Elec. Com. & Pref.
Pratt & Whiting Pref.
Fisk Rubber 1st Pref.

Standard Oil Dept.
South Penna. Oil
S. O. New York
Indiana Pipe
S. O. Indiana
S. O. California
Atlantic Refining

CARRUTHERS, PELL & GO.
Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks
15 Broad Street, New York Phones 5161 to 5169 Hanover

Philadelphia Phone, Locust 572, Bait. Phone, St. Paul 9389
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WE DEAL IN

current ptoto mottittti

f. j. lismanITco
Members New York Stock Exchange

61 BROADWAY, NEW YORK

Carolina Clinchfield & Ohio 1st 5s

Chicago Peoria & St. Louis P. L. 4J^s
Chicago St. Paul Minn. & Omaha Deb. 5s

Chicago Terre Haute & So. Eastern 5s
Cine. Hamilton & Dayton Ry. 2nd 4J/£s

Galveston Houston & Henderson 1st 5s

Grand TrunkWestern Railway Gtd. 4s
Great Nor. Ry. of Canada Gtd. 4s, 1934

Green Bay & Western Debentures "A"
Lake Erie & Western 2nd 5s, due 1941

New York Ontario Refunding 4s, 1992
Pan Handle 3^s, due 1949, and All 4s

"Soo"—Chicago Terminal S. F. 4s, 1941

AND ALL RAILROAD AND STEAMSHIP SECURITIES

Panama 3's 1961

Conversion 3's 1946-7

Davies, Thomas & Co.
1ismbsrs N. Y. stock Exchange

I Nassau St.. Naw York

| Telephone Rector ISSi

Canadian Pacific 6s, 1924
Consolidated Coal Co. 5s, 1950
Tenn. Coal & Iron 5s, 1951
International Paper Co. 5s, 1947
Empire Gas & Fuel 6s, 1926
Midvale Steel 5s, 1936
N. Y. Telephone Co. 41/fcs, 1939
Watertown Lt. & Pow. 5s, 1959
Columbia Gas & Elec. 5s, 1927
Argentine Govt. 5s, Loan of 1909

McKinley & Morris
44 WALL ST., N. Y. Tel. John 171

Wanted

IOWA RAILWAY & LIGHT

Preferred

J. S. FARLEE A CO.

M BROADWAY
~

Members American Bankers* Association.
Memberiitew Ycsf8iaiswBan1^*Xtio^Mo^

WOOD, STRUTHERS & CO.
5 Nassau Street

NEW YORK

Underlying
Railroad

Bonds

VILAS & HICKEY
49 Wall Stre«

BPBOIAXJ8T8 IN RATT,ROAD AND OTIVa
OOBPOBATION BONDS. LIST 0? OFB

BBNT MARKETOFFERINGSON BBQUB8T.

Telephone Hanover 8317

Marion Light & Htg. Co. 5s, 1932
Penn Mary Coal Co. lit 5s, 1939
Empire Gas & Fuel Co. 6s, 1926
Cincinnati Gas Transport. 5s, 1933

SAMUEL. K.PHILLIPS&,CO.
507 Chestnut St. PHILADELPHIA

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

Gilbert J. Postley
' W*" S'**,T«toj>taoii. BcotorW* Y°RK

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

BAUER, STARR & CO.
lis BROADWAY
N. Y. CITY.
Bector 7416

LAND TITLE BLDG.,
PHILADELPHIA

Private win connections

WANTED

Schenectady Railway 5s, 1496
SalmonfRiver!Power 5s, 1952
IdaholPower 5s, 1947
IslandiOili& Trans. 7s, 1920

WEJWILL SELL
Madison*RiverlPower 5s, 1935
Detroit?Edisonf5s, 1933-1940
Island Oil Refining 7s, 1929
St.iPaul GaslLightl5s, 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 Vallfey 5s
Clinton Water-Works Co. 5s
Falls Co. Stock
Emmett Irrigation District 5s
Shetucket Mills Stock

Joplin Water Works 5s, 1940
Lewiston Brunswick & Bath 6s
Racine Water Co. 5s
Great Falls Mfg. Stock
Wichita Water Co. 5s

CityWater Co., Chattanooga, 6s

H. C. SPILLER & CO.
INCORPORATED

17 Water St., corner Devonshire St., BOSTON
48 Wall Streat, NEW YORK

GENERAL MOTORS
CORPORATION

Old Common Stock
(Par $100)

SUTRO BROS. & CO.
120 BROADWAY, NEW YORK

Telephone: Bector 7350
Members ofNew York Stock Exchange

WE TRADE IN
Consolidated Textile 7s, 1928
Goodrich 7s, 1925
Consolidated Copper 7s, 1928
Kennecott Copper 7s, 1980
Delaware & Hudson 7s, 1980, w. 1.

and all other Bonds and Notes traded in on
New York Curb.

CONNELL & NICHOLS
111 Broadway Naw York

Telephone: Bector 5467 and 622

Ashland Lt., Pr.& St. Ry. 5s, '39
City of Newcastle Wat. 5s, 1932
CombustionEngineering 6s,1934
Fuld & Hatch Knit. 6s, 1930
Mohawk Hydro-Elec. 6s, 1940
Nassau Lt. & Pr. 5s, 1927
Nassau & Suff. Ltg. 5s, 1945
Paducah Water Supply 6s, 1925
Pub. Serv. Corp. of L. 1. 5s, 1943
Summit County Pr. 6s, 1927

Taylor & White
43 Exchange PL, N. Y. Tel. Hanover 427-8-S

Alabama Trac. Lt. & Pr. 5s, 1962
Big Four St. Louis 4s, 1990
Cine. Wabash & Mich. 4s, 1991
Denver & Rio Grande Cons. 4s, '36
Dt. Gd. Haven & Milw. 6s, 1920
Garland Steamship Co. Stock
Lake Superior 1st 5s, 1944
Toledo Terminal 4^s, 1957
Tennessee Power 5s, 1962
Under. El. Rys. of London4^s&6s
United Rys. Invest. (Pitts.) 5s, '26
White Water Valley 4s, 1940

ABRAHAM& CO.
10WaU8t.,N.Y. Tel. Reator 1A3

BSrrdrll brother#
fuMitlMfoSecmtu*
m 33roadW* XF.'

Adirondack El. Pow. Co. 1st 5s, '62
Alabama Power Co. 1st, 5s, 1946
Carolina Pow. & Lt. Co. 1st 5s, '38
Colorado Power Co. 1st 5s, 1953
Denver Gas & Elec. Co. 5s, 1949
West Penn. Power Co. 1st 5s, 1946
Yadkin River Power Co. 1st 5s, '41

Private PImm to FMladatpfcia Sc Bootee
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Current JBonH inquiries

American Finance & Securities 6s

Guanajuato Reduction & Mines 6s

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

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.)

HOTCHKIN & CO.
Telephone
Main 460

53 State St.,

Boston, Mass.

Amer. Lt. & Trac.

Central Petroleum

Pacific Gas & Electric

Western Power

MacQuold & Coady
Metnbort Now Tort AMt IKsdtsms

14 WaB St., N. T. Tel. Reotor 0970.

Chic. Memphis & Gulf 1st 5s, 1940
Canadian Car & Fdry. 1st 6s, 1939
Denver & Rio Grande 4^s, 1936
San Antonio & Aran. Pass 1st 4s, '43
Chic. Union Station 4^s-6s
Cole Motors
Nash Motors
Bush Terminal Co. Pfd.

Finlay & Davenport
Specialists in Railroad Terminal Bonds

72 Trinity PI. Tel. Rector 5109

WE OFFER

Bell Telephone Co.
of Canada 5s, April, 1925

to yield 9.50% per annum

Joseph Gilman
INVESTMENT SECURITIES

14 Pine Street New York City
5691-6 John

LIBERTY REGISTERED

BONDS

NEWBORG & CO.
Members New York Stock Eichsnfs

60 BROADWAY, N. Y.
Telephone 4390 Bowling Green

PRIVATE WIRE TO ST, LOUIS

Toledo & Ohio Cent. Gen. 5s, 1935
Suffolk & Carolina 5s, 1952
Weather. Min. Wells&N.W.5s, '30
Louisv. & Jeffersonv. Bdge. 4s, '45
Evansville & Terre Haute 6s, 1921
Det. Gd. Haven & Milw. 6s, 1920
Ann Arbor 1st 4s, 1995
Brownsv.&Matamoras Bdge. 5s,'30
Meridian Terminal 4s, 1955
Mo. Kans. & Texas 2d 4s, 1990
Third Ave. 1st & Ref. 4s, '60 Scrip

WOLFF & STANLEY
Tekpone Rector 2920

72 Trinity Placo, N. Y.

Atlantic & Danville RR. 1st 4s, 1948
Belt Ry. of Chattanooga 1st 5s, 1945
Cleveland Akron & Columb. 4s, 1940
Columb. & Hock. Val. 4s, 1948 *

Det. Tol. & Iront. Adj. 5s, 1954
Ft. St. Union Depot Co. 4>^s, 1941
Grays Point Terminal Ry. 6s, 1947
Louisv. & Jeff. Bridge 4s, 1946
New England RR. Con. 4s-5s, 1945
Wilmar & Sioux Falls RR. 5s, 1938

Atlantic Ave. RR. Bklyn. 5s, 'Sl-W
Bklyn. Bath & W. End RR. 6s, 1933
Bklyn City RR. Co. 5s, 1941. /
Bklyn. Queens Co. & Sub. 5s, 1941
HackensackWater Co. 4s, 1952
Kings Co. Elev. RR. 4s, 1949
Lex. Ave. & Pav. Ferry 6s, 1993
Nassau Elec. RR. Consol. 4s, 1951
N.Y. & Q. Elec. Lt. & Pr. 5s, 1930
N.Y. & Qu. Elec. Lt. & Pr. Stocks

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

Atlantic Coast Line RR. 7s, 1930

Belgian Govt. 6s, 1921-1925

Delaware & Hudson RR. 7s, 1930

Louisv. & Nashv. RR. 7s, 1930

Texas Co. 7s, 1923

BULL & ELDREDGE
Members of the New York Stock Exchange

20 BROAD ST., N. Y. Tel. Rectorl8460

Specialists in Foreign GovernmentlSecurities

Ransom N. Kalbfleisch Ernest C. Rollins
Members N. Y. Stock Exchange

annouDce the formation of a

partnership to be known as

Rollins, Kalbfleisch & Go.
To conduct a general commis¬
sion and investment business.

66 BROADWAY

Telephone Rector 2687-8-9

CONSTABLE & FLEMING
,iVM. CONSTABLE 4 K.L. FLEMING-rJR,^
71 Broadway NY" Bowling Green 6460

Atlantic Coast Line 4^s, 1964
Atlantic Coast Line 7s, 1930
New Haven Deb. 4s, 1922
Northern Pac. Equip. Tr. 7s, '26-'29

We Specialize in the
Securities of the

Chicago & East. 111. RR.
Evansville & T. H. RR.
Mo. Kansas & Texas Ry.
Western Maryland Ry.
Denver & Rio Grande RR.
Evansville & Indianap. System

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

Bought—Sold—Quoted

Win. C. ORTON & CO.
Specialist Reorganization Securities

II Broad St., Now York Tol. TIM-l-i Broad

FOREIGN EXCHANGE

Currencj

Bouq\ end Bold on Order

Checks Bonds

Shuman & Seligmann
Members New York Stock Exchange

90 Broad St. N.. Y. Tab Brood Till

INDIAN REFINING

Com. & Pfd*

PROCTER & GAMBLE

Stock & Scrip

J. S. Bache & Co.
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

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

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

I. IMIMNIIS FISHED t SDKS
SOUTH ST.(BrtabU8heBA!^AlORE, MD.

Members Baltimore stock Exchange.

CANADIAN AND FOREIGN
GOVERNMENT BONDS
We buy and sell for our own account.

Henry Nightingale
42 Broadway Phone Broad 7118-9

Chic. Peo. & St. L. P. L. 4^8, 1930

Fonda Johnstown & Glov. 4^8, 1952

Chic. Terre H. & So. Eastern Incomes

Litchfield & Madison Ry. 5s, 1934

Rochester & Syracuse RR. 5s, 1957

E. D. MURPHY
Telephone 7858 Hanover 51 WALL H

Current Riverjlst 5s
Northwest. Extd. 4s,*1926
Ann Arbor 1st 4s jj ^
So. Pac. Conv. 4s
Seaboard Air Line 6s § * %
New Haven 4s, 1922
Central Vermont 4s (1920)
Wabash 1st 6s ^1*3
Denver & Rio Grande 7sl3
Great Northern (Canada) 4s
Atlanta Birmingham 4s, 1933
Oregon Short Line 6s, 1922 £
West. New York &]Penna.<6s £33
Missouri Kansas & Texas Issues

Granby Mining 8s
Manila Elect. Ry. & Lt. 5s
Public Service (No. 111.) 6s, 1923
Consolidation Coal 6s
International Tract. (Buff.) 4s
N. Y. Shipbuilding 6s
Solvay Process 5s
Central Foundry 6s
Valvoline Oil Pref.
Steel & Tube Pref.
Beech Creek RR. Ord.
Alleghany & Western Ord.
National Bank of Cuba
Argentine Govt. Unlisted 5s

SAM'L GOLDSGHSHDT
Phon® 5380-1-2-3 Broad 25 Broad Street
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Nothing Is Superior
Except By Comparison

Our Bureau of Statistics,

operated entirely for the serv¬

ice of the investor, stands

ready to furnish the latest

statistics, analyses of financial
statements and comparative

surveys of any stock or group

of stocks at your request.

Wm. A. Neer & Co.
Member Detroit Stock Exchange

218 Penobscot Bid?. Main 6000
DETROIT, MICH.

Prov. of Ontario 4s, 53^8 & 6s
Prov. of Saskatchewan 4s, 1923

City of Montreal 6s, 1922-1923

City of Winni. W.D. 5s&68, '21-'24
Cuban Govt. 43^8, 5s & 6s
Gd. Trunk Pacific 3s & 4s

All Canadian Govt. Municipal
and Corp Stocks and Bonds

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

120 Broadway. 'Phone 7600 Rector, N. Y.

Safety Car Htg. & Ltg.
Company

Santa Cecilia Sugar
Com. & Pfd.

Southern Utilities Co.
Preferred

Atlantic Lobos
Preferred

THEODORE L. SRONSON & CO.
Members Net* York Stock Exchange
10 Wall St. N. Y. Tel. Rector 7680

BOUGHT AND SOLD

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

Industrial Securities

G.F. Redmond &Co., I no
10 STATE ST., BOSTON, MASS.

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

Scott & Stump
INVESTMENT SECURITIES

Stock Exchange Building,

PHILADELPHIA

Phenes: Leant 6480. 6481. 6482. 6458
Keystone: Race 2797

Italian Govt. 5% Int.Loan of 'U
Ru88.Govt«5V&% IntLoan,duo'^
Rus8*Govt*6^|% ext*Loan,duo'1^
French Govt.5% Int.Loan of!91*

Bought—Sold—Quoted

M.FRED R. RISSE
1294 Broad 19 BROADWAY

jfimntM

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

FOUNDED 1862

Investment Securities
Letters of 5 Foreign
Credit Exchange

Travelers' Checks
Correspondents Throughout the World.

{NarhoU &Kutinr,
Member* New York Stock Exchange

Kaultable Building New York

THAYER, DREW & CO.
MUNICIPAL BONDS

111 Broadway

New York
Teke&um* ■ eetor 8419

W. C. Langley & Co.
Inp*8tment$

115 Broadway, New York City
Member* N*u> York Stock Exchange

Specializing in

Russian Govt. Bonds

and Currency
Foreign Govt. Securities ,

CHAS. F. HALL & CO.
Tel. 6810 Rector. 2• Bread St.. N Y.

BERTRON, 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 OO.

Ill Devonshire Street BOSTON, MASS
Telephone Ft. HUI 846-847

Portland Gas & Coke 5s, 1940
Carolina Power & Light 5s, 1938
Dayton Power & Light 7s, 1923
Kansas Gas & Elec. 5s, 1922
Texas Power & Light Preferred
Southwestern Power & Light Pref.
Utah Power & Light Preferred

Jfinantfal

We Recommend As

A High Grade Short Time

Investmen

Cuyamel Fruit Company
Marine Eqmpment Serial

Gold Notes

Maturing Monthly
March 1921 to July 1922

Price to Net 7%

Circular with Full Details

''■•fiv-';. upon Request

Hibernia

Securities Company
Incorporated

Hibernia Bank Building
New Orleans

"61 YEARS OF FARM
MACHINERY MAKING"

McSHERRY MANUFACTURING COMPANY
Preferred & Common Stocks

Sales Representatives Wanted

L. N. Rosenbaum & Co.
136 Broadway, New York.

New Jersey
Securities

OUTWATER & WELLS
15 Exchange Place Tel. 20 Montgomery

Jersey City, N. J.

St. Maurice Paper Co., Ltd.
Bonds and Stock

PAUL & CO.
Member{Philadelphia, Stock Exchange

1421 Chestnut Street
PHILADELPHIA

Qf\n/ Of the Banks in
0wOU/£> New YorkCity u.e

RATIONAL SAFETY PAPER
FOR THEIR CHECKS

George La Monte & Son
€1 Broadway New York

STOCKS AND BONDS
bought and sold for cash, or carried ea

conservative terms.
Inactive and unlisted securities.

Inquiries Invited.

FINCH & TARBELL
Members New York Stock Exchange

10 BROADWAY, NEW YORK

Leonard F. Hepburn
34 Pine St., N. Y. Tel. 757 John

H. L. NASON A CO■f

85 Devonshire BOSTON, 9

Augusta-Aiken Ry. & El. 5s, 1935
Preferred Coinmon

Also
Traction — Gas — Electric Light —
Water Cos. NewYork— Long Island—

New Jersey

Canadian Securities

Inquiries Invited

Lynch &M?dermott
—10WALL ST NY—Je/ RECTOR 2515 —
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METROPOLITAN
TRUST COMPANY

OF'THE CITY OF NEWYORK.
PQ WALL STREET 716 FIFTH AVENUE

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

—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.

VOU are invited to avail
d yourselfofour experience
for your own benefit and
that of others in whose

welfare you are interested.

30 Years
in

Export Banking

INTIMATE KNOWLEDGE of

the needs and habits of the people,
acquired by years of experience
and actual residence in the coun¬

tries themselves, Is essential when

transacting business abroad.

Oar 38 branches in South America, 8 offices

la Europe and direct connections throughout
the world round oat a service bread and

comprehensive in every detail.

K,LIMITED
New Yerk Agency, 40 Broadway

SILVER

BULLION

EASTERN

EXCHANGES

lrMNv "Button lAtoT
deal or Bequest. *

SRINIVAS R. WAGEL
83 PINE ST.
NEW YOBK Phone JOHN 2626

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

Public Utility Securities

^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

Genera] Motors Corporation
Address : Financial Sales Division

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

OHIO TRACTION CO.
OF CINCINNATI

7% Collateral Trust Notes
■ ' '/ '

, ' ••

Due Jan. 1, 1923 .

Equities back of these notes
more than five times total issue.

Price 99^ and Interest

Yielding 7.20%

BOND DEPARTMENT

Fifth-Third

National Bank
CINCINNATI, O.

'AMERICAN
FOREIGN RANKING

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 ait Prince, Haiti
Rio de Janeiro, Brazil
Santo Domingo, Dominican Republic

Bond Salesmanship
"
The Human 8ide of Business" u the

best book o» this subject ever written.
Price $3, cash with order. Descriptive
elreol&r tree. Published and for sale by
the Investment House of

Frederick Peirce & Co.
1421 Chestnut Street Philadelphia

Hollister,White & Go.
UICOFBOUMED

Investment Securities

92 CEDAR STREET, NEW YORK
f60 Congress St. North American BIdg.
Boston, 9, Mass, Philadelphia, Pa.

jneetiAg*
MIDDLE WEST UTILITIESICOMPANY.

NOTICE OP SPECIAL MEETING OF
STOCKHOLDERS. 1

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 ofWilmingotn, in the State of
Delaware, on the 16th day of June, 1920, at 1130
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 Utilities Company.
For the purpose of said meeting the Company a

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.

ED^ARp J. DOYLE,
Secretary,MiddleWestUtilitiesCompany.

GREENE CANANEA COPPER CO.

NOTICE OP ANNUAL MEETING.
Notice i« hereby given that the Annual

Meeting of the Stockholders of the Greene
Cananea Copper Company wUl be held at the
office of the Company, 42 Broaaway, New York,
N. Y., on Monday, the twenty-first day of June,
1920, at twelve o clock noon, for the transaction
of any and all business that may come before the
meeting, including the election of three directors
to hold office for three years.
The transfer books of the [Company will not

close, but only stockholders of record as at 12
o'clock noon, Saturday, May 29, 1920, will be
entitled to vote at this meeting.
By order of the Board of Directors.

J. W. ALLEN, Secretary.

TEXAS PACIFIC COAL & OIL COMPANY.
New York City, May 14, 1920.

At the AnnualMeeting held at Thurber, Texas,
April 21,1920, an increase of the Capital Stock of
the Company from $6,000,000 to $10,000,000 was
authorized by the stockholders. At a meeting
of the directors of the Company held this day It
was determined to offer $2,000,000 consisting of
200,000 shares of the par vaiue of $10 each, or the
increased stock, to stockholders of record at the
close of business onMay 22,1920, for subscription
at par, the subscriptions to be payable as to full
shares subscribed for, in two instalments, eachof
50%, on or before June 10 and July 10, 1920,
respectively, and, as to fractional shares sub¬
scribed for, in full on or before June 10,1920.
Assignable subscription warrants will be mailed

as soon as possible after May 22, 1920, to each
stockholder of record at the close of business on
that day. _ _ .. • *4

J. R. PENN, President. U

WILK & COMPANY

W. H. Goadby &Co.
* Members New Yerk St— Esehaage

NO. 74 BROADWAY N^W YORK

INVESTMENT

SECURITIES

140 S. DEARBORN ST. CHICAGO

New York & New Jersey

Municipal Bonds

B. J.Van Ingen&Co.
46 Cedar St. New York

TBL. 6364 JOBN
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James Talcott, Inc.
General Offices

225 FOURTH AVENUE
NEW YORK CITY

POUNDED 1M4

Agents, Factors and Correspondents for
Manufacturers and Merchants in

the United States and Abroad.

Entlr.'Productlon of TextileMills Sold and Financed.

Accounts Guaranteed and Discounted.

CABLE ADDRESS QUOMAK1L

COMMERCIALBANK 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 William Towle, C.B.E.

CURRENT ACCOUNTS opened and every description offBanking!Business
transacted. BILLS discounted and advances made to customers ongapproved

security.

SPECIAL FACILITIES GRANTED TO COMMERCIAL AND
INDUSTRIAL UNDERTAKINGS

THE PURCHASE AND SALE OF SECURITIES undertaken^s&fe^custody
of securities} also the receipt of dividends.

COUPONS AND DRAWN BONDS negotiated
DEPOSITS received at call, or for fixed periods, at rates which'maylbe ascer¬

tained on application!.

JointARTHUR H. KING.l
J. J. SPEAR, IGeneral Managers.

6 AUSTIN FRIARS, LONDON, E. C. 2

Government, Municipal, Railroad
Public Utility Industrial

INVESTMENT BONDS

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York 105 So. La Salle St., Chicago
Philadelphia
Baltimore

Boston

Scranton

Buffalo

Pittsburgh

Cleveland

Detroit; >

Minneapolis
Milwaukee

GEORGE W. MYER, JR.
Certified Public Accountant

31 NASSAU ST., NEW YORK

Audits, Investigations,
Estate Accounting,

Income Tax Returns.
Telephone Rector 5441

FEDbE & PASLEY

Curtifieb Summtsntc

55 Liberty St.,

flnmtM

HABIRSHAW ELECTRIC
CABLE COMPANY

Factories at Yonkers, New Yerk,
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

Dividends Quarterly
To Net 8%

Write me to-day for
8pecial Circular

THOMAS C. PERKINS
Specialist for eighteen years on the test dividend

paying New England and New York State
industrial stocks.

38 Pearl Street, Hartford, Conn.

tm

New York

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
38 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.
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IBank Statement*

BATTERY PARK NATIONAL RANK

NO. * BROADWAY. NEW
Condensed Statement May

YORK.

4. 1920.

RESOURCES
Specie andNotes............ $187,235 98
Dm from Federal Reserve Bank.. 1,909,643 73
Due from Banks................ 952,501 67
Exchanges for Clearing House.... 1,945,656 21
Demand Loans ............. 6.633,016 24
Bonds and Stocks ............ 541,821 11
Loans and Discounts ......... 8,368,703 95
Bonds with U. S. Treasurer...... 285,000 00
Due from U. 8. Treasurer....... 10,000 00
Interest Earned and Unpaid 25*593 07
Customers' Liability under Letters
of Credit outstanding......... 753,627 38

Furniture and Fixtures.......... 56,862 29

ftiumsM

$20,619,661 63

LIABILITIES

Capital Stock ... $1,500,000 00
Surplus and Undivided Profits 1,615,819 40
Unearned Interest.... ...... 45,276 01
Reserved for Interest and Taxes.. 65,763 18
Circulating Notes ............. 193,000 00
Bills Payable 500,850 00
Commercial Letter of Credit Ac¬
ceptances. 979,214 89

Deposits.. 15,719,738 65
$20,619,661 63

OFFICERS

E. A. de LIMA
RICHARD O. CORNER.
EDWARD R. OARHART
A. H. MERRY
A. 8. BAIZ
WM. FUELLING. JR
C. O. PROBST
GEO. 8. TALBOT
ALFRED B. ZELLERS
ERNEST A. de LIMA..Mgr.

President
Vice-President
Vice-President
.... Cashier
.Asst. Cashier
.Asst. Cashier
Asst. Cashier
.Asst. Cashier
.Asst. Cashier
Foreign Dept.

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

SYDNEY H. HERMAN,
LOUIS J. WEIL,
FRANK E. WH&ELER,
GEORGE B. OONNLEY.
EDWARD J. DONAHUE,
WILLIAM MINTON.

$25,677,169 22
President

Vice-President
Vice-President

Cashier
Assistant Cashier
Assistant Cashier

To Holders of

Cities Service
Company

Convertible Gold Debentures
Series C, Seven Per Cent.
Holders of the above Debentures may convert

on June 1, 1920, or on the first day of any month
thereafter, ten per centum (10%) of the aggregate
principal amount of Series C Debentures owned
by them respectively onMay 11920. Conversion
must be requested by such owners prior to June 1,
1920, or prior to the first day of anymonth there¬
after, and upon delivery by them on or before
June 1, 1920, or on or before the first day of any
month thereafter, of the debentures so desired to
be converted (properly endorsed, if registered) to
Henry L. Doherty & Company, Fiscal Agents,
such Debentures will be converted into Cities Ser¬
vice Company Preferred and Common Stocks on
the basis set forth in such Debentures, certificates
for which stocks will be issued and transmitted to
such owners in the amounts respectively due.

Henry L. Doherty & Company
Fiscal Agents, Cities Service Company

60 Wall Street, New York

Dated, May 19, 1920.

CAPITAL FURNISHED

Growing corporations who have
been in business for over a period
of one year or more—Have paid or

will soon pay dividends—Must have
500 stockholders or more—Can fur¬

nish them $100,000 to $500,000 at

once. Address Consolidated Under¬

writers Syndicate, Inc., Stocks and
Bonds 139 N. Clark St., Chicago, Ills.

A Wedding Gift
In Trust

Are you planning to give your daughter a

wedding gift in the form of money, investments, or
other property?

Has she the experience and business judgment
to protect and preserve such property, not only
from her own mistakes, but possibly from those
of her husband ?

It is sometimes extremely difficult for a wife to
refuse to let her husband invest her money for
her. If your married daughter cannot legally
touch the principal of her wedding gift or her share
of your estate, this personal question cannot arise.
You can insure your daughter's income and the
preservation of money or property set aside for
her by means of a trust, by deed or will, under
which this Company, as trustee, will carry out
your plans for her benefit.

Guaranty Trust Company
of New York

140 Broadway

Fifth Avenue Office: Fifth Avenue and 43rd Street
Madison Avenue Office: Madison Avenue and 60th Street

Grand Street Office: 268 Grand Street

Capital & Surplus
Resources over

$50,000,000
$800,000,000

WANTED

Liberty Registered Bonds
All Issues

Rhoades & Company
Investment Securities

Members New York Stock Exchange

31 Pine Street New York

t-Th* Sign of

IllinoisTrust&Savings Bank
• Chicago

• $15,000,000

La Salle at Jackson

Capital and Surplus

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.'
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Authorized Capital
$1,500,000

Real Estate

Industrials

The Barlow-Cuba Corporation
offers its services to all Firms and Com¬

panies that contemplate opening Offices or

are interested in commercial enterprises in
any part of the Republic of Cuba.

Board of Directors of the Corporation:

JOSEPH E. BARLOW, President

LAWRENCE B. ELLIMAN, Vice-President
GEORGE T. ROWLAND, Treas. C. A. DOWELL. Sec.

WM E. BARLOW ERNEST L. CONANT
JAMES BENTLEY ARTHUR COPPELL
JOHN McE. BOWMAN v CHARLES F. FLYNN
ROBERT B. BROWN ROBERT N. KING
J. E. R. CARPENTER AUGUSTINE J. SMITH

GEORGE G. THOMPSON

4 East 43d Street, New York

Bernaza, 3—Havana, Cuba

READING COMPANY
General Office, Reading Terminal

4 Philadelphia, May 13, 1920.
The Board of Directors has declared from the

net earnings a quarterly dividend of one per cent.
(1%) on the First Preferred Stock of the Com¬
pany, to be paid on June 10, 1920, to stockholders
of record at the close of business. May 25, 1920.
Checks will be mailed to stockholders who have
filed dividend orders with the Treasurer.

JAY V. HARE, Secretary.

®(h(bentii

THE CUBAN-AMERICAN SUGAR COMPANY
PREFERRED AND COMMON DIVIDEND.
y The Board of Directors has this day declaredthe following dividends: On the Preferred Stock,the regular quarterly dividend of $1.75 per shareand .on the Common Stock a dividend of $1.75
per share, payable July 1st, 1920, to stockholdersof record at the close of business June 10th, 1920.Also a quarterly dividend of $1.75 per share onthe iPrererred Stock and a dividend of $1.75 pershare on the Common Stock, payable Septem-
beri30th, 1920, to stockholders of record at the
close of business on September 10th, 1920.
The Transfer Books will not be closed.

El Checks will be mailed.
WALTER J. VREELAND, Secretary.New York, May 19th, 1920.

FAIRBANKS, MORSE & CO.
PREFERRED STOCK DIVIDEND.

Notice is hereby given that the regular Quar¬
terly Dividend of one and one-half per cent
(1H%) has been declared on the Preferred
Capital Stock of the above Company, and will be
payable on June 1st, 1920, to stockholders of
record at the close of business onMay 22nd, 1920.
The transfer books of the Company will beclosed for the registration of transfers from the

close of business on May 22nd, 1920, until ten
o'clock In the forenoon of June 1st, 1920.

F. M. BOUGHEY, Secretary.
Chicago, minois, May 19th, 1920.

UNION BAG & PAPER CORPORATION,
New York, N. Y., May 19, 1920.I-*" DIVIDEND NO. 15.

A quarterly dividend of two per cent has this
day been declared upon the stock of this Cor¬
poration, payable on June 15th, 1920, to holders
of record of the stock of this Corporation at the
close of business on June 5th, 1920.

|r CHARLES B. SANDERS, Secretary.

CRUCIBLE STEEL COMPANY OF AMERICA
Pittsburgh, Pa., May 18, 1920.

DIVIDEND NO. 71.—A dividend of one and
three-quarters per cent (l%%) has been declared
out of undivided profits upon the Preferred Stock
of this Company, payable June 30,1920, to stock¬
holders of record June 15, 1920.
The Transfer Books will not be closed.
Checks will be mailed.

H. F. KRESS, Secretary.

THE NEW YORK AIR BRAKE COMPANY.
SEVENTIETH QUARTERLY DIVIDEND.
The Board of Directors has this day declared

_ dividend of TWO AND ONE-HALF PER
CENT for the quarter, payable June 25th, 1920,
to stockholders of record at the close of business
June 2d, 1920.
The Transfer books will not close.
Checks for dividends will be mailed to stock¬

holders at the addresses last furnished to the
Transfer Office.

C. A. STARBUCK, President.
New York, May 19th, 1920.

MERGENTHALER LINOTPYE CO.
Brooklyn, N. Y., May 18, 1920.

DIVIDEND 98.
A regular quarterly dividend of per cent

on ithe capital stock of Mergenthaler Linotype
Company will be paid on June 30, 1920, to the
stockholders of record as they appear at the
close of business on June 5, 1920. The Transfer
Boods will not be closed.1

JOS. T. MACKEY, Treasurer.

MAHONING INVESTMENT CO.
a A dividend of One Dollar and fifty cents per
Bhare has been declared on the stock of this
ompany, payable June 1, 1920, to stockholders
f record May 21, 1920.

Lewis iselin. Secretary.

REPUBLIC IRON & STEEL COMPANY.
PREFERRED DIVIDEND NO. 67.

At a meeting of the Board of Directors of the
Republic Iron & Steel Company, the regular
quarterly dividend of 1 % % on the Preferred Stock
was declared, payable July 1, 1920, to stock¬
holders of record June 15, 1920. Books remain
open.

COMMON DIVIDEND NO. 15.
At a meeting of the Board of Directors of the

Republic Iron & Steel Company, a dividend of
on the Common Stock was declared, pay¬able August 2, 1920, to stockholders of record

July 15,1920. Books remain open.
RICHARD JONES, JR., Secretary.

INTERNATIONAL AGRICULTURAL COR¬
PORATION.

New York, May 21, 1920.
The Board of Directorsfcof the International

Agricultural Corporation has this day declared a
quarterly dividend of one and one-quarter per
cent (1%%) on the Preferred Stock of the cor¬
poration, payable July 15, 1920, to stockholders
of record at the close of business June 30, 1920
The transfer books will not be closed.

JOHN J. WATSON, JR., Treasurer.

Southwestern Power & Light Co.
PREFERRED STOCK DIVIDEND

The regular quarterly dividend of One and
Three-Quarters Per Cent (124%) on the Preferred
Stock of Southwestern Power & Light Company
has been declared, payable June 1, 1920, to stock-
nolders of record at the close of business May 21
1920.

WILLIAM REISER, Treasurer.

American Telephone & Telegraph Go.
A dividend of Two Dollars per share will be

paid on Thursday, July 15. 1920, to stockholders
of record at the close of business on Saturday,
June 19, 1920.

G. D. MILNE, Treasurer.

NATIONAL LEAD COMPANY.
Ill Broadway, New York.

A dividend of one and one-half per cent on the
Common Stock of this Company has been de¬
clared, payable June 30, 1920, to stockholders of
record at the close of business June 11, 1920.

FRED R. FORTMEYER, Treasurer.

TheAmericanSugar
RefiningCompany

PREFERRED DIVIDENDS
COMMON DIVIDENDS

The Board of Directors has declared
the following dividends
On the Preferred Stock two quarterly
dividends of one and three-quarters per¬
cent each, being the 114*9 and 115*1* cx>n-
secutive dividends thereon t the first

payable on the second day of July 1920
to the Stockholders of record on the
first day of June 1920i the second pay¬
able on the second day of October
1920 to the Stockholders of record on

the first day of September 1920.
On the Common Stock two quarterly >
dividends of one and three-quarters per¬
cent each, being the 115*1* and 116*9 <xmv
secutrve dividends thereon < the first
payable on the second day of July 1920
to the Stockholders of record on the
first day of June 1920; the second pay¬
able on the second day of October
1920 to the Stockholders of record on

the first day of September 1920
On the Common Stock two additional

dividends of three-quarters of one per
cent each, the first payable on the
second day of July 1920 to the Stock¬
holders of record on the first day of
June 1920; the second payable on the
second day of October 1920, to tne
Stockholders of record on the first
day of September 1920
The Transfer Books will not be closed.

EDWIN T. GIBSON Secretary.

United States Worsted Company
The following dividends have been

declared by the directors of the United
States Worsted Company:
First Preferred—Dividend of $1.75

a share payable July 15th to stock¬
holders of record at the close of business
July 8. Books closed from close of busi¬
ness July 8 to opening of business
July 16.

Second Preferred—Dividend of
$1.75 a share payable June 19th to
stockholders of record at the close of
business June 15. Books closed from
close of business June 15 to the opening
of business June 21.

Common—Dividend of \lA% of the
par value of the Common Stock to be
paid July 1st to common stockholders
of record at the close of business June 23.
Books closed from the close of business
June 23 to the opening of business
July 2.

C. W. SOUTHER, Treasurer.

Office of
LOCKWOOD, GREENE & CO., Manager.

Boston, Mass.
The quarterly dividend of 1%% 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., Manager.

\ 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.
May 17,1920.
INTERNATIONAL COTTON MILLS,

ALLAN B. GREENOUGH, 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 or record May 15th, 1920.

•

HOUSTON B. TEEHEE, Treasurer.
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Canada
Bear this thought in
mind: Canada's indus¬
trial possibilities to-day
equal those of the Uni¬
ted States immediately
following the CivilWar.

That explains the
American industrial
invasion of Canada and
the Dominion's favor¬
able investment oppor¬
tunities.

Placing investment
funds in Canada with

exchange rates so ad¬
vantageous to you, au¬

gurs well for large in-
comeandfutureprofits.

We will recommend
you desirable securities
with excellent income-
yield if you will write
to us. Address:

AGENCY Of

Royal Securities
CORPORATION

(CANADA)

1- I MIXED
165 BROADWAY N EW YORK

i

j

Atlantic Gulf

Oil Corp.

COMMON STOCK

Bought—Sold—Quoted

Circular on Request

Moore,
Leonard & Lynch

Mtmktrt Mm Tort A Pittsburgh
SUcM Bzthmngu

Prick Bids.

Pittsburgh

111 B'way

New York

Rlte-Carltea
Philadelphia

A PRODUCING OIL COM¬PANY owning and oper¬

ating large acreage under
lease in West Texas oil fields

wants to form connection

with Stock Exchange firm

or high class investment

house with view to additional

financing. P. O. BOX 1083,

DALLAS, TEXAS.

SALEOFTHE CONTROL
in Bank* and Corporation* negotiated

confidentially.

JACOB BACKER, FINANCIAL BROKER
Exchange Bank BIdg. ST. PAUL, MINN*.

Jffoiandal

Buy Municipal Bonds Now
Because of the

Security, Tax Exemption and Yield

Craven County, N. C.
6% Road Bonds

Principal and semi-annual interest payable in New York, N. Y.

FINANCIAL STATEMENT

Actual estimated value of property. .$25,000,000
Assessed Valuation, 1919 12,818,267
Net Debt 610,000

Population, 1920 (Est.), 27,000

These bonds are payable from an unlimited tax upon all
the taxable property within the County.

Due May 15, 1931 to 1948

Price 100 and Interest Yielding

6%

Ask for Descriptive Circular C-79

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

*Mton St. Louis Portland, Ma. Chicago

International Banking &

International

This Company's international financial services have long
included purchase of commercial bills, sale of foreign exchange,
issuing of Commercial and Travelers Letters of Credit, and
Travelers Cheques, sale of cable and telegraphic transfers, ac¬
cepting of deposits at foreign offices, domestic money forward¬
ing, foreign collections, etc.

To these facilities was recently added a Securities Department,
the functions of which include the importation on a large scale of
carefully selected foreign securities.

AMERICAN EXPRESS COMPANY
SECURITIES
Department

TELEPHONE'
BOWLING GREEN 10,000

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



yXTT THE CHRONICLE [Vol. 110.

jfimntial

IF You Need

Foreign

Banking

Service

"A Joiner of Strength

i
F the requirements of your business are such
as to call for foreign banking service or if you
desire to build up your foreign trade and estab¬
lish yourself in foreign markets, consult with
the Bankers Trust Company for in such mat¬
ters it is especially qualified to serve you.

This company is here to promote as well as
protect the interests of its customers, and it
ha.s developed its organization on a scale
designed to enable it to do this intelligently,
expeditiously and to the best advantage of all
concerned.

ITS knowledge of foreign trade conditions and
its ability to meet them with dependable bank¬
ing service; its foreign credit and trade inform¬
ation as well as its connections and resources,

give strength and capacity to its service.

Bankers Trust
Downtown Office

16 Wall Street Company
Member Federal Reserve System

Astor Trust Office

5th Ave, at 42nd St.

Acta as

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

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000*000
at Ftdani

Em B. Morris, President

SIMON BORG & CO.

Membersof New York Stock Exchange

No. 46 Cedar Street . - New Yorfe

HIGH-GRADE

INVESTMENT SECURITIES
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SURELY this feature must be of interest
to you. If not, tell us why not

Moody's Investors Servici
JOHM MOODY, trnidnt

- 35 Nassau Street Dept 17,

romuintyTias oeerrproven.

«r ani^ accrued dividend,,

CirW*y.*>s.

it.
OJJu,

Sn St<
yoJ0CO.

ars00 c
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aim

er

fTOEAMlwaAS
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-fipcc*esoT by Purrh»»o to
. PKCDDr, Wheel co..
%TH£ AV* J WHEEL CO.
01EK PRESSED STEEL CO..
THE WEIS k LE8H MFO. CO..

[ Msliers of Whot-li Prom Timber
Operation! to Finitbed Product.

100 and Accrued Dividends

\Circular upon request for MD-291

upcuij —1

Ti^e
to Save I

! _ .*f
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J
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Circular O on Request

Henry L. Doherty|
& Company
837 Guardian Bldg.
CLEVELAND. OHIO.

Boll Telephone, Main 3152.
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HAYOEN. MILLER & COMPANY
INVESTM ENTj SECURITIES

CmztNt Buitoma Clivilano

ce» of goods a£t>. *.
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ceo of goods a,>*.
advaaoed bond,
lined. It is be-
the cost of liv-

eached its pea*
luently it would

to buy high
tds, as both prin- j

Price

America's

Financial Leaders
Advertise in

The Cleveland Plain Dealer

Leading investment houses invariably choose
The Plain Dealer as the backbone of their Cleve¬
land campaigns. Frequently they use The
Plain Dealer to the exclusion of all other Cleve¬
land papers. Wisely so, because The Plain
Dealer alone is adequate to cover Cleveland and
Northern Ohio.

Besides being the supreme financial authority
in this fourth American city in financial import¬
ance, the Plain Dealer hits high spots like Akron,
Youngstown, Canton, Elyria and scores of other
big towns teeming with investment funds. And
it goes into thousands of thrifty hamlets and
prosperous farm homes.
Back of its dominating circulation is a reader

confidence built up through 78 years of service
which makes its columns well-nigh indispensable
to the financial advertiser.

For \ particulars of Plain Dealer co¬

operation and result-producing power,
address Financial Advertising Manager.

ThePlainDealer
CLEVELAND

l$\ ^aamTwmwa
M\W\\A""ui

Iax free investments
Tax Rate 1019 S1.775 per $100 i

peabody.Houghteling&Co.
CHICAGO «»T«J.wtG»CO /

2'
.

15 M*-
100 Standa.
100 Akron Go,- * ef*tl.
WILLIS CAr».

Walsh Bld(., Akron
Portage 1060 Ohio state 37 s.l

ian Banl
jClcveland, O.
(Rocky River, O.
wpoopoo
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m TIME
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iree in Ohio is
* ,u^^^your consideration. 1

towsJts Own Coun

ROLAND'T. MEACHAM
Member Cleveland Stock Exchange

Guardian Building, Cleveland
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$850,000

Canadian Western Steamships, Limited
Vancouver, B. C., Canada

First Mortgage 7% Marine Bonds
Dated January 15, 1920 Denominations $1,000 and $500

Montreal Trust Company, Trustee
Principal and semi-annual interest (January 15th and July 15th) payable at The Guardian

Savings & Trust Company, Cleveland, Ohio, in United States gold coin.
Bonds payable without deducton for income taxes up to 4%. Tax refund in Pennsylvania.

MATURITIES

$128,000 January 15, 1921 $212,000 January 15, 1923
212,000 January 15, 1922 170,000 January 15, 1924

$128,000 January 15, 1925
From the letter ofMr. J.J. Coughlan and from other information we summarize as follows:

SECURITY: The bonds are secured by a first mortgage upon an 8,800 dead-weight
ton, steel cargo vessel now in process of construction. The loan is

at the rate of about $96 a ton. The contract price of the vessel, without including
any builders' profit, is $1,250,000.

According to a late report from A. H. Markwart, who is supervising the construction
of this vessel on our behalf, it will be ready for launching very shortly and will prob-
ably be delivered to the owners about June 1st, 1920.

;

.-;'V. YYY.;' v .. v-V;-; Y- YY Y.!Y:Y; Y\YY. :,Yo Y> Y YYYj Y;>V ;YYYY Y:::'Y'7Y:Y;
ADDITIONAL The bonds are further secured by a first mortgage upon the ship-
SECURITY: building plant of J. Coughlan & Sons, Limited, Vancouver, B. C.,

where the vessel is being built. This plant has four combination
ways, ship sheds, plate, machine and boiler shops, mould loft, fitting-out berths
and in short the equipment necessary in a modern plant. The plant is worth in
excess of $1,000,000. The mortgage upon it is to be released when the first maturity
of bonds, aggregating $128,000 is paid, provided the boat has then been completed
and accepted.

The bonds are further secured by the guarantee of J. Coughlan & Sons, Limited,
the builders, who have a net worth in excess of $1,000,000. This company has suc¬
cessfully built ten ships for the British Government and four for the Dominion
Government. The guarantee becomes inoperative when the second maturity of
bonds, aggregating $212,000, is paid, provided the boat has then been completed
and accepted.

The payment of the first and second maturities will reduce the loan to $510,000, or
at the rate of $57 a ton. !

VESSEL The vessel under construction will have Lloyd's 100 A-l classification,
PROPERTY: will be 427 feet long, 54 feet beam, 29 feet deep and will have a speed

of 11.5 knots an hour. Its power plant will consist of three Scotch
boilers and of triple expansion engines generating 3,000 h. p.

INSURANCE: The trust deed provides adequately for insurance as follows: (a) Upon
the material that is to enter into the vessel and upon the vessel itself

during construction; (b) upon the completed vessel against all marine risks to its full
insurable value, namely: $1,500,000 and never in an amount less than 125% of the
then outstanding bonds; (c) protection and indemnity insurance in an amount
never less than 125% of the then outstanding bonds: (d) upon the shipbuilding
plant while it is under mortgage to the full insurable value thereof. All insurance
is payable to the Trustee as further security for the bonds.

LEGALITY: The legality of all proceedings has been approved by our counsel
whose opinions are on file.

Price to Net 8/4% Average Maturities

THE TILLOTSON & WOLCOTT COMPANY
CLEVELAND Investment Securities CINCINNATI
Guardian Building Union Trust Building

fhe statements and figures contained in this circular, while not guaranteed, are from sources which we consider
reliable and have been relied upon by us in our purchase of these securities.
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Announcement ofRemoval—

MORTON & CO., INC.
ANNOUNCE THE REMOVAL OP THEIR OFFICES

FROM 56 BROADWAY TO

25 Broad Street

NEW YORK

TELEPHONE BROAD 2710

This Company conducts a general investment business,
and underwrites and distributes new issues of securities.

V'f;'- I

Frederick B. Adams

Chm. of Board,
Air Reduction Co.

Eugene G. Grace

Pres., Bethlehem
Steel Corporation

W. Averill Harriman

Vice-Pres., Union
Pacific Railroad

C. L. Holman, Vice-Pres.

Pres., Laclede Gas
Light Co., St. Louis

DIRECTORS

Henry Lockhart, Jr.

Vice-Pres., Goodrich,
Lockhart Co., Inc.

William C. Potter

Guggenheim Bros.
Samuel F. Pryor

Chm. Managing Comm.
Remington Arms &
Ammunition Co.

Percy A. Rockefeller

J. D. Sawyer, Vice-Pres.

Formerly Vice-Pres.,
American Locomotive Co.

Elton Hoyt, 2nd Harold Stanley
Pickands, Mather & Co., Vice-Pres. Guaranty
Cleveland Trust Co. of N. Y.

-a

Eugene W. Stetson

Vice-Pres. Guaranty
Trust Co. of N. Y.

Joseph R. Swan

Vice-Pres. Guaranty
Trust Co. of N. Y.

Joseph E. Uihlein

Pres. 2nd Ward Savings

Bank, Milwaukee

G. H. Walker, President
Formerly G. H. Walker
& Co., St. Louis

Malcolm D. Whitman

Vice-Pres. Wm.

Whitman Co., Inc.

OFFICERS

G. H. Walker, President
C. L. Holman, Vice-President

J. D. Sawyer, Vice-President
Wilbur F. Holt, Secy. & Treas.
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Commodity Liquidation & Security Values
The effect of inflation is to increase the price of commodities and to decrease the price

of bonds. The following table has been prepared to show how far this process has gone since
May 1914. For example, an unskilled laborer can now exchange 15.4 days labor for $100
Union Pacific First Mortgage 4% Bonds, as against 55.4 days labor in 1914. A
planter can now exchange 188 pounds of cotton for the same bond as against 746 pounds
in May 1914.

Quantity of Commodities Exchangeable for $100.
Union Pacific First 4's.

In In :

May 1914. May 1920.
Unskilled day labor. 55.4 days 15.4 days
Sugar—Ref. Gran. 2,395 lbs. 350 lbs.
Cotton

...... 746 lbs. 188 lbs.
Steel rails..... 3.46 tons 1.40 tons

Steel sheets 5,243 lbs. 1,400 lbs.
Pig iron. 1.64 tons

Copper ...... 685 lbs. 405 lbs.
Wool—1C0 grades ave. 408 lbs. 114 lbs.
Wheat 24 bu.
Corn ... 121 bu. 34 1-3 bu.
Live beef 1,311 lbs. 664 lbs.
Leather—hemlock sole. 323 lbs. 148 lbs.
Oil—Ref. petroleum 746 gal. 296 gal.
Coal—Nut anthracite... __ 15V2 tons 5.6 tons

Newsprint ......4,311 lbs. 700 lbs.
Brick—Common .13.85 M. 3.08 M.
Yellow pine 3,233 feet 700 feet

Temporary causes have produced these striking results, but inevitably the demand for
commodities will decrease and their production increase. As commodity prices fall an
enormous amount of capital now invested in them will be released and lower interest rates
will stimulate the demand for bonds.

Recent price cutting indicates that these economic laws have begun to operate.
The readjustment of^commodity prices and bond prices may be slow, but we believe that
purchasers have an unparalleled opportunity at the present time to buy high-grade
investment bonds, which will eventually show them handsome profits and a splendid return
in the meantime.

We have prepared a list of [high-grade bonds, including Liberty Bonds, which we
recommend for investment. '

Copies upon request

Clark, Dodge & Co.
51 Wall Street Established 1847 New York

\
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New Issue

$15,000,000

Canadian National Railways
(Canadian Government System)

15-Year 7% Equipment Trust Gold Certificates

Dated May 1, 1920.

Issued under the Philadelphia Plan

Total Authorized $15,000,000. Due May 1, 1935

In coupon form of $1,000 denomination, with provision for registration of principal.
Dividends payable May 1 and November 1. The Company agrees to pay the United
States Normal Income Tax up to 2% if exemption is not claimed by the
Certificate holder. Principal and dividends payable at the office of Girard Trust Com¬
pany, Philadelphia, Trustee, and at the office of Wm. A. Read & Co., New York City.

Semi-annual payments of $500,000 provide for the retirement of the Certificates by
maturity but the issue is not callable ' :

The information yyien below is summarized from a letter from Mr. A. J. Mitchell, Vice-President of the Canadian
National Railways: xv : :

These $15,000,000 Certificates are issued against new railway equipment costing
$20,024,500, an initial payment of $5,024,500 or over 25% of the cash contract cost being
made.

Title to all equipment remains vested in Girard Trust Company, Philadelphia, Trustee,
for the benefit of the Certificate holders. The equipment is leased for rentals equal to the
principal and dividends of the Certificates, together with insurance, taxes and all other charges.

Semi-annual payments of $500,000 each beginning November 1,1920, must be used
by the Trustee to purchase Certificates at or under par, if obtainable. At the end of
each six months any unexpended balance must be used at the direction of the railway ,

to purchase either Certificates or Canadian Government obligations due before the
maturity date of the Certificates. Certificates may be purchased at a premium and
tendered by the Railway Company to the Trustee, under the foregoing provisions.

Under the provisions of the Statutes of Canada, the rentals payable under the lease of
this equipment rank as a railway working expenditure and constitute a claim against earnings
prior to both principal and interest of mortgage debt.

The Dominion Parliament has authorized the incorporation of the Canadian National
Railways to take over the Government owned railways. The system will comprise 22,275
miles, extending from Halifax on the Atlantic Coast, to Vancouver pn the Pacific Coast,
touching practically every important center in Canada. ,,The Government now owns the
Canadian Northern, National Transcontinental, and Intercolonial railways, and the system
is to include the Grand Trunk Railway and Grand Trunk Pacific Railway.

We offer these Certificates when, as and if issued
and subject to approval of legality by our counsel.

Price 99 and Interest. To Net Over 7.10%

Chicago

Wm. A. Read & Co.
Nassau and Cedar Streets

New York

Philadelphia Boston

The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed,
it is accepted by us as accurate.
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$10,000,000

The Detroit Edison Company
6% First and Refunding Mortgage Gold Bonds

Dated July 1, 1915 Due July 1, 1940

Interest Payable March 1 and September 1

Previous issues of these bonds listed on the New York Stock Exchange and application
will be made to list the bonds now offered

A legal investment for Savings Banks in Maine and Vermont

The Detroit Edison Company does the entire commercial electric lighting and industrial power
business in the City of Detroit and in an extensive adjacent territory in the State of Michigan
serving a total population estimated to exceed 1,200,000.

The Detroit Edison Company has long had the reputation of being one of the most progressive
and most ably managed properties of its character on this Continent. The conservative
policy followed in the Company's financial program has always attracted the attention of
the discriminating investor, with the result that the security issues have invariably com¬
manded an extremely favorable reception. !

Earnings
As officially reported for the year ended March 31, 1920

Gross Earnings $17,885,635.17
Operating Expenses, including Maintenance, Depreciation Reserve

and Taxes 13,412,239.45

Net Earnings $4,473,395.72

Annual Interest on Mortgage Bonds (including interest on present
issue of $10,000,000 First and Refunding 6's) 2,133,250.00

Balance $2,340,145.72

Net earnings more than twice annual interest on mortgage bonds

On the basis of present market values, the junior securities represent
an equity over and above the mortgage debt of more than $37,000,000

We recommend these bonds for investment

Price 89 and Interest, Yielding Over 7%
Bonds are offered, when, as and if issued, and received hy us subject
to the approval of the Michigan Public Utilities Commission

Coffin & Burr, Inc. Harris, Forbes & Co.
New York New York

Spencer Trask & Co.
I New York

First National Company Security Trust Co.
Detroit Detroit

All statements made herein are from official sources, or from those which we regard as reliable,
or are the expression of our belief
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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
Sl McWain
Boston, Mass.

Hugh J. Dimond & Co.
Boston, Mass.

Downer & Co.
Boston, Mass.

John L. Edwards & Co.
Washington, D. C.

T. F. Gagen & Co.
Boston, Ma 88.

R. Glend inning & Co.
Philadelphia, Pa.

Goodwin-Beach & Co.
Hartford, Conn.
New Britain, Conn.

E. M. Hamlin & Co.
Boston, Mass.

Hincks Bros. & Co.
Bridgeport, Conn.

Chandler Hovey & Co.
Boston, Mass.

Hulburd, Warren
& Chandler
Chicago, 111.
Battle Creek, Mich.
Grand Rapids, Mich.
Kalamazoo, Mich.
Lansing, Mich.

W. W. Lanaban & Co.
Baltimore, Md.

Learoyd, Foster & Co.
Boston, Mass.

Long & Nash
Boston, Mass.

N. A. MacDonald
& Co., Inc.
Buffalo, N. Y.

A. E. Ma9ten & 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

I
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MEN AND BUSINESS
By RICHARD SPILLANE

.C 'N
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! A REMARKABLE work has been done" by Philip B. Fisher, one of the. partners
of.the banking house of Brooke, Stokes & Co., of Philadelphia.
He has analyzed .the traffic, the' costs of

^operation, ,of maintenance, the

income and the ratio of costs to income On fifty or more pf the railroads of the
United.States and brought-all the details down.to the simplest form^ 'showing
exactly the value back of every bond of these railroads. f *' *
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*Mr. Fisher has been a railroad man, as was his father before him, so he had

a particular interest in his work. Here is an outline'of what he did—merely
an outline-ras given by him.

* * *
"TN 1912 we determined, if possible, to investigate the railroads to a point

A which would determine, as far as possible, the relative value of all railroad
bonds. For this purpose went out to the University of Pennsylvania', to the

dean of the college of civil engineering, who recommended six' recently graduated
engineers, who had specialized in railroad work. We started this force at work

under the close supervision* of a member of our firm.
\

"At first we used various sources of information; * **
*

railroad annual reports qnd other sources of information. After

wc had been working for some time we found that all of these sources of infor¬
mation were

unsatisfactory, either because of Inaccuracies or because they were

based on different ^methods of accounting in force with various railroads. This

latter was the trouble with the railroads* annual reports, which, although cor¬

rect enough, were of little ^alue for. comparative purpose^ owing to the diverse
methods of accounting. V

r

"We threw away all of the work we had done and determined to use only.;

one source of information, the sworn ^reports of the railroads to the interstate

commerce commission.' We therefore sent a man to Washington, tyho spent

many months copying these reports by hand, as they are Hot published in detail.

In addition, we obtained figures' fromv.H. H. Copeland & "Son, of New York, who

.bad in turn obtained them all from the interstate commerce commission in the

same way that we-did.
- .'/f

.
.

-

"Using the interstate
commence commission's reports as a basis, our force,,

which at times reached eight men and at other times fell is low as four men,

worked steadily for four years. During this time we completed a'detailed-sta¬

tistical analysis of fifty-one leading railroads, covering a period of ten ^e^rs.

In certain particulars, notably the question of maintenance, we went further

, Into the subject than any one we know of had before." In addition, we compiled

s study and classification of all of their bonds, covering some thousahds of issues.

"In 1916 this work was interrupted, due to the.fact that the member of. the

firm
supervising the. work and twelve other members of the organization 'went

ipto government service. Last-fall we
re-commenced this work, and have' just

completed it. '

\, .
.

"As we keep the quotations and yields of all of these bonds'up to date, it is*

our thought that we will not only be able to recommend the.purchase of- good

railroad bonds, but we will also be able t£ pick out from al\ the issues of all the

railroads we have investigated fhe ones which are the most attractive, considering*

safety, marketability, yield and other desirable factors.
"The heads of some of the largest financial institutions in Philadelphia, hav^

shown considerable interest, and in some instances have-assembled tbeir iriost

important officers and prolonged ^tvhrftt we*intended to be an interview of mijtuteS

igto one of several hours. Two New York
Institutions-haye Written asking fOt

permission to send the heads of their statistical departments to our office to ekam:«

ine the work in detail."

-A
VTO ONE except a person wKo has had .experience- in analyzing properties can"

^
appreciate fully the magnitude of the job that Sir. Fisher undertook and put

through, so well.
\l( is doubtful, if he appreciates its worth.If there is anything so complete and so detailed elsewhere in America, it is

not known to one individual who has a fair knowledge of railroads, add par¬

ticularly of the statistical data relating to railroad securities. -

BROOKE, STOKES & CO.

Philadelphia, Pa.

f f.

102 St. Paul St.

Baltimore
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CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c.t indicates that the total bank clear¬

ings of all the clearing houses of the United States for the week ending to-day have
beent$8,839,828,510, against $8,445,004,763 last week and $7,729,212,230 the
corresponding week last year.

Clearings—Returns by Telegraph.
Week ending Mag 22.

NewJYork
Chicago
Philadelphia..
Boston

Kansas City..
St. Louis
San Francisco.
Pittsburgh ...
Detroit
Baltimore
NewOrleans..

Eleven cities, 5 days
Other cities, 5 days

2W
Total all cities, 5 days

All cities, 1 day..„_
Htm

% Total all pities for week

1920.

$3,959,113,889
534,183,012
440,610,946
340,872,548
*200,000,000
150,364,352
133,449,806
135,734,147
*115,000,000
83,846,560
65,097,017

$6,158,272,277
1,205,928,764

$7,364,201,041
1,475,627,469

$8,839,828,510

1919.

$3,706,103,996
467,310,560
363,453,882
295,838,327
182,380,935
141,296,353
123,288,340
121,589,829
87,579,669
63,518,986
57,877,496

$5,610,238,373
941,016,472

$6,551,254,845
1,177,957,385

$7,729,212,230

Trer
Cent.

+6.8
+ 14.3
+21.2
+ 15.2
+9.7
+6.4
+8.2
+ 11.6
+31.3
+ 32.0
+ 12.5

+9.8
+ 28.2

+ 12.4
+25.3

+ 14.4

tPartly 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 15 follows:

Clearings ai-

Week ending May 15.

Inc. or

1920. 1919. Dec. 1918. 1917.

$ $ % $ $

New York 4,426,336,018 4,429,743,211 —O.l 3,796,167,607 3,230.237,365
Philadelphia 515,582,270 385,774,363 + 33.6 401,333,411 346,205,933
Pittsburgh 162,308,695 125,759,928 +29.1 109,907,306 73,263,474
Baltimore.— 92,087,621 74,059,496 +24.3 62,904,008 43,775,114
Buffalo 44,830,064 23,987,152 +86.9 23,551,828 22,264,143

Washington 19,005,487 16,217,104 + 17.2 13,872,899 11,572,547

Albany 4,591,562 5,421,359 —15.3 5,028,215 5,838,119
Rochester.— 12,293,636 9,202,281 + 33.6 7,876,203 7,197,688
Scranton 5,204,899 4,293,182 +21.2 3,500,000 3,619,885

Syracuse 5,186,089 4,290,723 +20.4 5,130,778 4,376,630
Reading 3,547,078 2,647,889 +34.0 3,245,424 3,022,126
Wilmington 3,694,573 4,070,938 —9.2 3,019,950 3,209,203
Wilkes-Barre 2,986,154 2,250,000 +32.7 2,290,752 1,887,607

Wheeling 5,760,897 4,457,611 +29.2 4,503,288 3,530,842
Trenton 4,399,750 3,465,958 +26.9 2,867,780 2,769,034
York 1,707,491 1,399,347 + 22.0 1,270,319 1,148,479
Lancaster 2,863,610 2,551,458 + 12.2 2,772,869 2,159,841
Erie 3,085,782 2,171,267 +42.1 2,336,845 1,880,443
Blnghamton 1.470.600 985,800 +49.2 944,800 1,001,200
Greensburg 1,200,000 1,000,000 +20.0 1,018,129 977,625

Chester —

Altoona

1,824,387 1,396,449 + 30.7 1,498,998 1,618,855
1,079,591 894,603 +20.7 739,382 707,669

Montclalr. 564,932 461,329 +22.5 450,326 474,848

Total Middle 5,321,611,186 5,106,501,448 +4.2 4,456,231,117 3,772,738,670

Boston 401,066,091 337,621,806 + 18.8 317,154,349 228,733,906
Providence 13,859,000 13,846,400 +0.1 15,587,600 11,995,000
Hartford 10,751,197 10,201,783 +5.4 8,358,206 8,448,617
New Haven 6,827,317 6,305,311 + 8.3 6,093,575 4,781,450

Springfield 5,572,283 4,160,282 + 33.9 3,935,015 4,441,633
Portland - 2,600,000 2,623,141 —0.9 2,850,000 3,000,000
Worcester- 5,627,291 4,111,886 + 36.9 3,902,034 3,706,532
Fall River 2,789,746 2,818,511 —1.0 2,378,645 2,069,764
New Bedford 2.911,931 1,706,138 +70.6 2,319,602 1,897,483
Lowell 1,443,087 1,191,674 +21.2 1,427,250 1,292,307
Holyoke 850,000 701,016 + 21.3 838,873 904,815

Bangor 950,000 777,332 + 22.3 803,714 644,596

Total NewEng. 455,247,943 386,065,280 + 17.9 365,648,863 271,916,103

Clearings at-

Chicago
Cincinnati
Cleveland
Detroit

Milwaukee

Indianapolis
Columbus
Toledo ...

Peoria..

Grand Rapids
Dayton..
Evansville

Springfield, HI...
Fort Wayne
Youngstown
Rockford

Akron

Lexington
SouthBend

Qulncy
Canton

Bloomington
Springfield, O
Decatur

Mansfield
Danville

Jacksonville, 111..
Lima .......

Owensboro
Ann Arbor

Adrian

Lansing :..

Tot. Mid. West

San Francisco
Los Angeles
Seattle
Portland .....

Salt LakeCity...
Spokane
Tacoma
Oakland
San Diego
Sacramento

Pasadena

Fresno

San Jose
Stockton

Yakima
Reno

Long Beach

Total Pacific--

Kansas City
Minneapolis
Omaha.......*.
St. Paul
Denver

St. Joseph
Des Moines
Duluth

Sioux City...
Wichita
Lincoln

Topeka
Cedar Rapids..
Fargo
Colorado Springs.
Pueblo ...

Fremont

Waterloo

Helena
Aberdeen

Billings
Hastings ...

Tot. Oth. West-

St. Louis
New Orleans
Louisville
Houston.....

Galveston
Richmond
Atlanta

Memphis
Fort Worth
Nashville ...

Savannah
Norfolk ...

Birmingham
Jacksonville

Chattanooga
Knoxville

Augusta
Little Rock
Charleston

Mobile

Oklahoma ....
Macon

Austin

Vlcksburg
Jackson

Tulsa

Muskogee
Dallas —

Shreveport

Total Southern.

Total All

Outside N. Y-.

Weeklendlng May 8.

1920. 1919.

614,847,269
68,379,409
126,532,004
115,299,030
38,000,000
21,563,000
14,617,600
17,089,534
5,939,074
7,506,281
4,810,668
5,792,527
2,868,183
2,307,579
4,613,906
2,628,816
11,016,000
1,150,000
1,600,000
1,826,221
4,770,004
1,810,740
1,974,612
1,419,705
1,728,897
1,090,782
644,093

1,000,000
599,316
577,189
270,017

1,850,598

1,086,130,054

167,904,916
82,915,000
45,848,397
37,528,229
16,926,021
14,370,058
6,929,028
11,766,024
3,126,903
6,661,747
2,645,882
4,956,355
2,338,230
6,240,300
1,804,773
890,625

3,037,766

415,890,254

227,420,904
84,610,032
59,603,614
21,706,738
21,568,806
16,826,170
12,472,877
8,642,296
10,200,000
14,416,357
6,248,090
3,429,819
2,568,564
3,000,000
1,228,191
1,023,849
918,544

2,182,762
1,703,817
1,870,726
1,300,300
919,039

569,972,119
57.478,460
95,372,827
98,463,232
33,351,380
16,160,000
13,009,900
13,014,100
5,344,454
5,609,746
4,478,561
5,050,792
2,307,042
1.640.792
4,657,281
1,890,096
9,505,000
900.000

1,250,000
1.599.793
3,930,189
1,447,521
1,322,055
1,299,923
1,312,781
855,526
864,920

1,050,000
955,421
396,774
84,790

1,346,279

Inc. or>

Dc.| 1918.

955,921,714

135,592,412
44,036,000
38,029,889
31,689,929
15,467,054
9,695,381
4,685,104
9,696,218
2,401,613
4,331,603
1,595,690
2,665,119
1,250,000
2,313,044
11,916,673

926,910
1,565,621

503,861,195

163,556,809
66,268,733
31,461,756
25,420,499
6,500,000
60,521,032
72,250,972
24,542,720
19,412,901
22,000,000
9,897,309
9,916,795
20.604,517
12,979,741
8,378,640
3,3.54,843
4,513,189
12,797,466
3,500,000
2,621,882
12,500,000
7,500,000
1,800,000
464,016
903,595

13,667.358
4,247,349
34,860,400
5,821,529

662,264,131

307,133,260

210,713,792
42.345,168
65,726,211
19,121,519
24,980,218
17,534,603
9,307,651
6,837,560
10,000,000
10,953,531
5,357,360
3,169,504
2,394,477
3,253,281
1,036,986
829,174
743,552

1,801,099
2,087,972
1,717,189
1,329,896
649,555

%
+7.9,
+ 19.0
+32.7
+ 17.1
+ 13.9
+33.4
+ 12.4
+31.3
+ 11.1
+33.8
+7.2
+ 14.7
+24.3
+40.7
—0.9
+39.0
+ 15.8
+27.9
+28.0
+ 14.2
+21.6
+ 25.1
+49.3
+9.2
+31.7
+27.5
—25.5
- 4.8
—37.3

+45.6
+220.5
+37.4

+ 13.6

+23.8
+88.3
+20.6
+ 18.4
+9.4
+48.2
+47.9
+21.3
+30.2
+53.8
+65.8
+86.0
+87.0
+ 170.0
+ 51.4
—3.9

+94.0

431,890,298

157,306,104
32.846.324
18,330,016
15,287,910
5,519,195
49,823,417
56,023,800
19,120,491
14,865,142
15,921,008
6,906,912
9,383,190
11,837,840
9,451,977
6,066,657
2,865,680
3,118,704
4,856,522
2,750,000
1,762,312
10.947.325
1,575,000
3,200,000
349,357
552,846

10,407,663
2,969,076
26,972,218
2,992,268

524,008,954

8,445,004,763 7,711,520,954

4,018,668,745 3,281,777,743

+ 35.4

+ 7.5
+ 99.8
+ 7.0
+ 13.5
—13.7
—4.0

+34.0
+26.3
*
+2.0
+31.6
+ 16.6
+ 8.2
+7.3
—7.8

1+18.5
+23.4
+23.5
+21.2
—18.4
+ 8.9

—22.5

+41.6

504,153,419
55,556,764
80,090,338
66,117,643
28,940,997
14,647,000
12,124,700
11,292,816
4,983,672
5,453,713
3,956,957
4,321,791
1,930,418
1,622,801
3,990,895
2,108,738
5,330,000
750,000

1,298,796
1,165.341
3,100,000
1,257,031
1,178,869
1,108,036
1,124,287
573,103
687,771
987,569

1,087,837
345,316
79,374
988,722

822,154,714

105,417,870
30,945,000
37,409,681
21,717,161
13,659,038
8,121,917
5,117,664
6,438,846
2,200,168
3,591,798
1,037,552
2,055,682
1,004,134
1,994,434
866,158
618,374

1,018,174

+ 16.7

+ 4.0
+25.4
+71.6
+ 66.3
+ 17.8
+ 21.5
+28
+ 28.4
+ 30.6
+38.2
+49.1
+5.7
+ 74.1
+37.3
+ 38.1
+ 17.1
+44.6
+ 16-3
+27.3
+48.7
+ 14.2
+376.2
—43.7

+ 32.9
+ 63.5
+ 31.3
+43.0
+ 29.3
+ 94.5

+26.4

19171

507,987,683
39,242,874
70,543,821
62,112,212
26,109,803
14,675,917
9,987,800
11,597,489
5,000,000
5,753,154
3,067,466
3,217,871
1,882,461
1,533,649
3,229,359
1,593,653
5,728,000
468,719

1,000,000
1,098,644
4,395,921
1,098,211
1,023,018
758,847

1,074,912
455,114
435,072
850.000
532,927
381.001
123,614

1,273,477

787,428,841

91,743,785
33,694,000
21,599,406
18,245,498
13,354,679
6,000,365
3,367,249
5,320,106
2,629,669
2,766,387
1,261,300
1,951,807
772,016

1,700,241
726,235
531,219
682,854

243,213,647

174,742,048
28,105,976
56,856,786
14,060,995
22,788,445
17,511,437
9,180,580
4,395,868
7,995,484
8,074,895
4,553,316
3,435,865
1,866,453
1,956,868
788,333
890,570!
785,664

2,204,120
1,848,706
1,345,206
1,040,018
655,305

365,083,436

148,819,947
50,244,115
24,779,315
12,193,440
2,911,744
44,706,158
45,255,399
16,023,289
11,927,493
12,806,842
6,120,700
6,574,822
3,664,351
4,949,216
5,601,236
3,193,786
2,928,452
4,118,896
2,579,081
1,305,275
8,748,291
1,600,000
2,909,212
289,757
546,483

12,086,121
2,128,547
17,525,434
2,015,446

453,552,848

+ 9.5 6,705,884,125

206.346,945

137,224,052
36,989,211
37,244,652
15,764,057
14,031,082
14,950,086
8,143,718
7,201,687
6,222,554
5,898,330
4,549,130
2,442,361
2,336,779
1,856,199
723,403
695,111
629,794

2,558,000
1,709,385
972,101

1,107,185
485,756

303,734,628

135,786,118
35,331,626
18,336,183
11,401,945
3,850,000
25,675,233
24,539,069
9,417,981
12,344,342
9,229,859
4,653,616
6.195.072
2,953,628
4,296,819
4,024,862
2,715,755
1.925.073
2,881,125
2,596,867
1,413,705
6,868,616
1,245,000
1,980,000
241,261
381,000

6,423,941
1,717,289
12,226,126
2,318,991

352,971,002

5,692,900,037

+ 22.5 2,909,716.5182,462,662,672
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THE FINANCIAL SITUATION.

It is possible either to exaggerate or to under¬
estimate the significance of the cutting of prices for
various kinds of merchandise which has occurred in

this week's retail markets. People are always apt,
when such a movement suddenly gets under way, to
rush to conclusions wholly unwarranted by the facts.
On the one hand, there will be heard expressions of
belief that an overwhelming and precipitous break
in the whole structure of prices is impending; from
which inferences of a very grave financial situation
will be drawn by some more or less imaginative
minds. Then, on the other hand, there are presently
heard assurances that the decline in prices has no
economic significance whatever; that it is merely a

passing incident, a "flash in the pan," as some of
the newspapers are describing t. ,

To adopt either view would be to misjudge a situ¬
ation which is not in the least astonishing or mysteri¬
ous. We do not suppose that the sweeping reduc¬
tions in prices for goods, which have occurred this
week in department stores and other retail estab¬
lishments throughout the country, have taken observ¬
ant and well-informed people by surprise. That
some sort of readjustment, some check to the un¬

interrupted rise of prices which has been in progress

during fourteen months, had become inevitable,
the financial markets were fairly safe witness. Rising
prices in the domain of merchandise, like rising prices
on the Stock Exchange, necessitate at some period
of the movement a very great expansion of credit.
Wall Street is familiar with the manner in which the

process works in the stock market. At the end of

any prolonged advance in stocks—especially when
a large part of the community has become convinced
that nothing can stop the rise—the use of credit
reaches ^xcessive proportions. If this happens when
money is in urgent demand for other purposes, and
when bank reserves are falling, then a tightening of
the money market is the infallible sign that banks
are calling in their loans, that large speculative
borrowers on the Stock Exchange must turn part
of their holdings into cash, and that prices of stocks
must come down:

The case of the merchant and the producer of
merchandise is not in all respects the same, because
they have usually bought or produced their goods,
not with a view to holding indefinitely for an expected
higher price but in expectation of selling during a

given season. But it is not to be overlooked that the
mercantile trade, wholesalers and retailers alike,
have for many months been buying their goods and
shaping their plans in apparent belief that prices for
the goods might be fixed much higher in a coming
season than in the season before, and that the usual
stock of goods could be readily sold to the consumer

at those higher prices.
Now there was something to justify both expecta¬

tions. The raw materials from which the goods were
made had themselves advanced—often, as with
cotton, from natural and unavoidable causes— and to
this increase in cost of production was usually added
increased labor cost. While these considerations

seemed to warrant progressively higher prices for
many finished goods, the consumers as a body had
not seemed to be showing any real reluctance to pay
the increased prices. There were complaints, even
last autumn and winter; accusations of "profiteering,"
and talk of drastic economies; yet when the "buying

season" was in full swing, the report in mercantile
circles would be of free-handed and almost lavish

purchases by the public.
But merchants who accepted these facts as an

assurance of the future missed certain other and

equally important considerations. One was, that
an uninterrupted rise of prices is bound to outstrip
the increase in the average citizen's personal income;
that the disparity is sure to be greatly emphasized
when, as in the present year, the cost of rent has
advanced with great suddenness and violence, and
that the great number of thrifty regular customers
of the retail stores would therefore be reasonably sure

to restrict their purchases much further with each
successive rise in prices. Nor indeed is this the
whole; for business men of long experience know that
the extravagant buyers, of whom so much is always
heard in an "inflation period," are themost precarious
of customers. Such buying is very apt to be the
result of speculative and uncertain wealth; its posses¬

sors occasionally meet with sudden reverses; and it
was not a good sign of the past year that so many
merchants and middlemen should have constantly
been reporting that their best trade, largest profits
and sometimes most extensive supplies on hand, were
in goods which would appeal chiefly to the extrava¬
gant customer.
Now all these aspects of the matter did not prove

the existence of a dangerous situation, or even neces¬

sarily of an unsound situation. But they certainly
pointed to the possibility of obstacles to the continued
rise of prices for every kind of merchandise. The
conditions prevalent in the money market since last
autumn pointed even more strongly to an early check
on such a movement, in so far as the rise was based
either on speculative methods or on extensive use of
credit.

The rate of 7% or more, quoted for mercantile
paper on Wall Street during many weeks, did not
mean that merchants in good standing and with
regular bank affiliations are paying any such rate.
But the large amounts of paper offered to brokers at
the higher rate, despite the upward tendency of the
rate itself, showed the extent to which credit was

being employed. It must be remembered that the
mere fact of a rise in prices would compel merchants
to use more capital or credit to carry the same amount
of merchandise. This was happening at a time
when the banks, and particularly the.statements and
bulletins of the Federal Reserve Board, were calling
attention urgently to the strain on credit facilities
and the necessity for careful discrimination as be¬
tween "essential" and "non-essential" loans.

It will naturally be asked how the process of read¬
justment and mercantile liquidation is to end. To
some extent at least, the answer may be found in the
incidents of this very week of "price-cutting." From
cities all over the United States the story has come
of sudden reductions of twenty, thirty, even fifty
per cent in prices at department stores; but the same

dispatches have also described the "excited rush" of
customers to buy at the reduced prices. The Ameri-i
can people are not poor; the public at large has met
with no reverse of fortune; the very fact that it has
been economizing and wearing its old clothes and
shoes means that on the whole it has been saving
money. When a community in this position be¬
comes convinced that prices of goods have returned
to what it considers a reasonable level, it is usually
both able and ready to buy again.

f
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Precisely how the money market phases of the situ¬
ation will work out, it is doubtless somewhat prema¬
ture to predict. The occasional random talk of
"panic" is absurd, unless one means by "panic" what
Wall Street sometimes seems to mean, when it uses
the term as describing a sudden break in prices
because of excited realizing sales. Even in the mer¬
chandise market itself, some extremely curious and
contradictory influences are bound to be at work in
the opposite direction from the forces which are just
now operating to drive down prices of merchandise.
We are not referring to the inflation of the world's

currencies or the extraordinary needs of Europe, al¬
though these also are counteracting influences.
But it is necessary to consider the fact of actual
scarcity in certain products; actually reduced pro¬
duction of such commodities as cotton and probably
wheat, and the factor of labor costs, in which no one
appears to look for early reduction. Transportation
is a necessary element in prices, and cost of railway
transportation is high and likely to be higher. If,
under all these circumstances, the merchants and the
department stores were to carry to the possible limit
their present policy of liquidating existing stocks of
merchandise, and if producers were simultaneously to
cut down production, it is not unreasonable to ask
how long it will take to accumulate new supplies,
and whether there may not arise, at least temporarily,
an actual shortage of many kinds of merchandise.
Such is the curiously complex problem of the next
few months. • . : v

A considerable falling off in our foreign export trade
from the figures for the preceding month is disclosed
by the official statement for April issued this week,
and there is also a moderate decline from the aggre¬

gate for the corresponding period a year ago. This
outcome would seem to lend some confirmation to
reports current recently of an easing up in the demand
from abroad for our commodities, although a partial
explanation is doubtless to be found in the diffi¬
culties attendant upon the handling of goods in this
port due to the various strikes. The fact is, however,
that the outflow of goods as expressed in value con¬
tinues dnormously in excess of any totals set up in
normal or pre-war times, and this arises largely, if
not wholly, because of the phenomenally high prices
ruling for practically all classes of commodities.
Take cotton for example; in April, 1914, the average

export price was 12c. per lb., in 1920 nearly 42%c,
consequentlywhile the quantitative outflow this year
was some 37% greater than in 1914 the increase in
the value of the exports was no less than 377%.
Flour at $4.65 per bbl. in April 1914, compares
with about $11.35 now; wheat 98c. per bush, with
$2.39; copper, 14.4c. per lb. with 26.7c.; leather,
25.7c. with 57c.; fresh beef, 12.7c. with 19.8c.;
hams, 13.8c. with 27.1c.; illuminating oil, 6.6c. per
gal. with 14c.; leaf tobacco, 11.2c. per lb. with 57.8c.,
and so on. With this the situation it is easy to under¬
stand that in contrasting current results with those
for ante-war periods, price and not quantity accounts
most largely for the augmentation recorded.
The total value of the merchandise exported in

April this year was $684,000,000 against $714,800,-
137 for the period a year ago and 5003^ millions in
1918. For the ten months of the fiscal year (July 1
1919 to April 30 1920 inclusive) however, the export
aggregate at $6,734,000,000 is not only 1,020 millions
in excess of that of last year, contrast being with

$5,700,452,515, but shows a gain of nearly 1,836
millions over 1917-18. Merchandise imports, while
moderately under those of March were with that ex¬
ception the heaviest on record. They aggregated
$495,000,000 against $272,956,949 in April 1919 and
$278,981,327 in 1918. For the ten months since
July 1 1919 the imports at $4,254,000,000 compare
with $2,473,878,932 in 1918-19 and $2,362,452,434
in 1917-18. < ;

The export balance for April on the merchandise
movement is down to $189,000,000, this contrasting
with $441,843,188 a year ago and $221,461,579 in
1918. For the 10 months of 1919-20 exports run

ahead of imports by $2,480,000,000; in 1918-19 the
excess was $3,226,573,523 and in 1917-18 a little
over 2,500 millions. Gold imports in April were
heavier than for any month since June 1917, having
reached $50,225,178, of which very much the greater
part was received from England. Exports, on the
other hand, were moderately under those for March,
but decidedly heavier than in April 1919. They
totaled $44,157,414 and went mainly to Argentina
and the Far East—India and China. Our net gain
of the metal, therefore, was $6,067,764, which re¬
duces to $343,399,466 the net export for the ten
months ended April 30 1920." This contrasts with
an import balance of $3,503,188 for the period in
1918-19 and a net outflow of $98,648,230 in 1917-18.-
Silver exports for the month were $17,000,000 and
for the ten months reached $168,346,978, against
which latter there were imports of $88,596,116 (the
April total having been 11 millions), leaving the net
exports of the metal $79,750,862 against $196,134,-
384 in 1918-19 and $26,555,131 in 1917-18.

Canadian foreign exports for April, consequent *

upon a considerable decline in the shipments of ag¬
ricultural and animal products, showed a very heavy
decrease from March and were 11 million dollars less
than for the corresponding period a year ago. The
outflow of domestic merchandise, in fact, covered an

aggregate of only $53,356,386, the smallest for April
sinceT915 and below that for any month subsequent
to September of the same year. Comparison is with
$64,489,159 in 1919 and $71,161,652 in 1918. For
the four months of the current calendar year, how¬
ever, the total at $351,093,109 is but little under the
high record established last year or the aggregates
of 1918 and 1917, the exports in 1919 having been
$354,899,390, and those for the: two earlier years
very close thereto. Imports for the month, on the
other hand, were close to double those of a year ago,
$98,290,635 contrasting with $54,255,229, and the
augmentation occurred mainly in the same items
that were responsible for the decrease in exports.
The total since Jan. 1 at $431,864,213 is by a decided
margin a new high mark, comparison being with
$263,883,321 in 1919 and $278,763,501 in 1918.
There was, therefore, the large adverse or import
balance for the month this year of $44,934,249, this
comparing with net exports of $10,233,930 last year;
for the four months the merchandise imports exceed
the exports by $80,771,104 against an export excess
of $91,016,069 in 1919 and $74,831,039 in 1918.

Building construction returns for the United States
for April 1920 reflect a continuation of the decided
and record-making activity noted in preceding
months of the year. That this should be so, not¬
withstanding the various hindering influences which
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have had to^bejcontended with, serves to emphasize
the acuteness of the housing situation, both dwelling
and business. Under ordinary conditions, with ma¬

terials scarce and very high and wage scales at
phenomenal figures and still rising, it would be
natural to find a contraction in building operations;
but now the situation is such that work is deferred

only because of inability to obtain funds to finance it
or labor to carry it on. Thus it is that the opera¬
tions put under permit during April of this year
cover an aggregate of estimated outlay that is by a

comfortable margin the heaviest in the history of the
country for a monthly period and over double that
for the month a year ago, when revival of activity
had begun to be clearly apparent.
For April the outlay contemplated under the per¬

mits issued at 178 cities of the country reached the
unprecedented aggregate of $189,248,809, this con¬

trasting with $87,920,019 in the month of 1919 and
approximately 55 millions in 1918. Greater New
York's prospective expenditure is $41,974,844, against
$16,626,434 ; and $6,506,814, with all boroughs
sharing in the increase over a year ago, but Man¬
hattan most conspicuously with the estimated out¬
lay swollen four-fold. For the 177 cities outside of
New York the total at $147,273,965 compares with
$71,293,585 and A8% millions, respectively. Thirty-
four cities in all, due to local conditions, report con¬
templated outlays under those of a year ago, but all
of these, with the exception of Washington and
Seattle, are as a rule comparatively small municipali¬
ties. On the other hand, gains of extremely note¬
worthy size are numerous and are to be found, among
others, at such leading centres as Chicago, Philadel¬
phia, Baltimore, Kansas City, St. Louis, Los An¬
geles, San Francisco, Newark, Pittsburgh, Detroit,
Cleveland, Milwaukee, Atlanta, Portland (Ore.),
Louisville, Houston, Omaha, Jersey City, Buffalo,
Tacoma and Springfield, Mass.

v For the four months of 1920 the aggregates of all
sections exhibit phenomenally heavy gains over 1919.
Twenty-five New England cities report an increase
of 18% million dollars; 44 in the Middle group, ex¬
clusive of Greater New York, an expansion of 73%
millions, with Philadelphia, Baltimore, Pittsburgh,
Washington and Newark the main contributors, and
31 in the Middle West, a gain of 98% millions, 21%
millions of which at Chicago, 25 millions at Detroit
and 24 millions at Cleveland. The South (37 cities)
increased its total 39 millions over last year, Texas
cities contributing largely to the increase, and ac¬

tivity in California, and at Los Angeles and San
Francisco in particular, is the feature of the exhibit
made by 15 Pacific Coast cities, where a gain of 43
millions is revealed. The "Other Western" section
of 25 cities reports an augmentation of 82% millions,
largely at Kansas City, Omaha, Minneapolis, St.
Louis and St. Paul. Collectively, the 177 outside
cities give for the four months a total of $478,357,851,
against $172,962,015 last year and 134 millions in
1918. Including New York's totals of $125,764,770
and $40,943,642 and $21,247,913, respectively, the
exhibit for the country as a whole stands at $604,-
122,621, against $213,905,657 and 155 millions.
In the Dominion of Canada building operations

also show increasing activity, but in much less degree
than in the United States, as high costs of material
and labor have been more effective there than here
as a deterrent. At the same time, however, excep¬
tional activity is to be noted in Montreal and Winni¬

peg and in lesser degree in Toronto, Hamilton and
some smaller municipalities. The April building per¬
mits issued at 25 Eastern cities call for an outlay of
$11,268,764, against $5,147,897 in 1919, while for
16 Western localities the respective totals are $4,810,-
395 and $1,297,565. For the four months the aggre¬

gate for the 41 cities is $32,304,275 ($23,552,669
East and $8,751,606 West), against $12,541,760
($10,212,255 East and $2,329,505 West) in 1919 and
7% millions in 1918. ,

According to all the accounts, the place selected
for the most recent important international conference
of European Premiers and their advisers is no less
beautiful and picturesque than San Hemo, Italy,
where they met a few weeks ago. Reference is made
to Hythe, England. The actual meeting place was

Beauclaire, the country estate of Sir Phillip Sassoon,
which overlooks the British Channel and Romney
Marsh, situated near the village of Hythe. Monday
afternoon there came from Paris what purported to
be an outline of the agreement arrived at. Accord¬
ing to that cablegram, it was said to have been under¬
stood in official circles in the French capital that
"the Anglo-French conference at Hythe decided that
the sum total which Germany should pay as repara¬
tion would be fixed at 120,000,000,000 marks gold."
The further understanding was reported to have
existed in the same circles that "it was decided

Germany would be permitted to issue bonds cover¬

ing her indebtedness to the Allies, payable in annual
installments. Such action, it was pointed out, would
enable France to discount a part of her claim on

Germany and permit her to settle her debts to the
United States and the Allies." Contrary to the
somewhat lengthy list of things said to have been
accomplished at the conference as outlined in some

sensational previous cablegrams, the author of this
dispatch claimed that the decisions outlined by him,
"together with the action taken postponing the Spa
Conference with the Germans to June 21, comprise
the definite conclusions reached by the French and
British Premiers and their advisers." He added

that "all the other details of the arrangement remain
to be settled by the financial delegates who are still
working on them." According to a statement de¬
clared to have been made in Paris, "a special con¬
ference of the Allies will be held at Ostend to consider

financial questions among the Allies. This meeting
will be independent of the League of Nations Con¬
ference at Brussels. The date for it remains to be

fixed."

A special Paris correspondent of the New York
"Times," in a long dispatch Tuesday, asserted that
"the Hythe conference was far from a complete
success, according Jo the view held here. The two
Premiers met to decide how much Germany should
be made to pay and how she would pay. They did
not decide that. They went only part way and will
meet again, probably at Ostend, in an effort to

agree." Continuing to outline his version of the

situation, he said that "what is wanted by France
is the realization in the very near future of actual
cash or its equivalent for what Germany owes, or at
least a good part of it. To that end Premier Mille-
rand and Frederic Franeois-Marsal, his Finance Min¬
ister, proposed an international loan, based upon the
German debt to the Allies, the bonds of which should
be guaranteed by all the Allies." According to this
correspondent's information, the probable amount
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of the indemnity would be $28,500,000,000. In a
later message the statement was made that "the
total of the reparations will be open to modifications,
120,000,000,000 marks gold being the maximum."
The Paris correspondent of the "Sun and New York

Herald" cabled that "no representations will be made
to the United States officially concerning the financial
arrangements discussed at Hythe until after the
Brussels conference." According to another report,
"co-operation by the United States is very largely
counted upon by Allied circles, and particularly by
the French, for success of the scheme of liquidation
of war debts and reparations, the principles of which
were laid down by Premiers Lloyd George and
Millerand at the recent conference, at Hythe." In a

special cablegram from London to the New York
"Tribune" Thursday morning it was claimed that
"the British Government is most anxious that there
should be a conference between Allied and American

representatives regarding the repayment of Allied
loans before the Spa conference is held next month."
Washington dispatches in the last few days have
indicated that there was no strong disposition in
official circles there to take kindly to the proposed
international loan. In one such communication it
was said that "private and personal expressions by
the Senate Finance Committee make it very plain
that there is no intention now or hereafter to ac¬

quiesce in such a plan." Thursday morning the
Washington correspondent of the New York "Times"
declared that "if the Allied Powers are counting upon
the United States Government for financial aid, in
order to achieve the success of their plans for the

liquidation of war debts and reparations they are
doomed to keen disappointment." At the first
session of the Chamber of Deputies that Premier
Millerand of France attended after his return from
the Hythe conference, he informed the members that
"he would not at the present time make any state¬
ment concerning the conference."
In a cablegram from Berlin yesterday morning the

assertion was made that "Germany will be repre¬

sented at the Spa meeting, but if the conference there
turns out to be a mere vehicle for the delivery of
commands regarding what Germany must do the
German representatives will not remain, but will
withdraw." Advices from London also received

yesterday morning, stated that "the Allies will not
announce their figures covering the total amount of
indemnity which Germany must pay. Instead they
will demand that Germany submit to them at the
meeting at Spa figures showing how much she can

pay."

A week ago yesterday afternoon the fifth session
of the Council of the League of Nations met at the
Mipistry of the Colonies in Rome. Signor Titoni,
President of the Italian Senate, upon motion of Leon
Bourgeois of France, was chosen President, and
delivered the inaugural address. Preliminary and
private sittings were held during the day and the
following forenoon. The first public sitting occurred
a week ago to-day when there was a "discussion of
the internal administration of the Council." The
consideration of international questions was held in
abeyance until last Wednesday morning, "when a

public sitting was held in the capital at which King
Victor Emmanuel formally received the members of
the Council." Among the most important questions
taken up was that of "inviting President Wilson to

convoke the first Assembly of the League of Nations,
which is expected to be held in the autumn." Accord¬
ing to a later dispatch from Rome a report was in
circulation there, that President Wilson will be asked
to "designate as a place of meeting some European
city rather than Washington, as was originally
planned." Through a special cablegram on Wednes¬
day to the "Evening Post," it was reported that at
the public meeting of the Council of the League of
Nations, held that day, announcement was made of
"perfected plans for the creation of a permanent
Advisory Commission on Disarmament." The cor¬

respondent added that "this is the League's first
move relative to it's chief purpose, namely to prevent
war." He explained further that "it has been de¬
cided that the Commission shall be formed of repre¬
sentatives of all the big Powers permanently repre¬
sented in the League's Executive Council. Othel
member States may have temporary representation
in the Disarmament Commission when they are

specifically affected." The plan further provides,
it was said, "that the Commission is to have three
sub-divisions—military, naval and air. There will
be a Secretarial Commission to consist of army, navy
and aviation officers. None of them may serve

more than three years." According to the correspond"
ent "the League may act soon to exercise its authority
to prevent secret diplomacy intrigue by calling on all
nations to register their new treaties with the League
Secretariat for publication."

Switzerland has been added to the list of European
nations voting in favor of the League of Nations.
In a referendum vote on May 16 that little country
made its affirmative decision. According to an

account of the affair as given in an Associated Press
dispatch from Berne, "the vote was a close one,
11^ of the cantonal votes being in favor and 10]^
against. The popular vote in favor of the League
was approximately 400,000 and against it 300,000.'*.
The interesting fact was recorded that "it was the
first referendum of a free country as to whether or
not ;t shall enter the League organized at the Paris
Peace Conference." Apparently the whole affair
was unique and picturesque. The account stated
that "the balloting was conducted in the open air.
Each voter walked up five or six steps to the official
platform and deposited his ballot in the ballot box.
At six o'clock in the evening a short prayer brought
the plebiscite to an end and the counting of the votes
began.'' Commenting upon the sentiment inSwitzer¬
land with respect to the League of Nations, the cor¬

respondent said that "America's non-entrance into
the League has been exploited as the chief argument
of the opponents of Switzerland's adherence, espe¬

cially the Socialists. The latter proclaimed the
League to be the work of the Imperialists of France
and England, and praised the attitude of the United
States Senate. Airplanes dropped propaganda, and
the scramble for the papers developed into numerous
fist fights."

In a Paris cablegram on Thursday morning the
assertion was made that "the financial experts of the
ReparationsCommission, after picking to pieces the
whole economic section of1 the Peace Treaty, have
reported that this part of the work of the peace¬
makers was absolutely unworkable and must be
rewritten." One member of the Commission was

quoted as having said that "it is a crazy-quilt of
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international finance, disregarding some of the first
principles of economics." The resignation recently
of Raymond Poincare, President of the Commission,
was spoken of as emphasizing a state of affairs that
makes the future of the Commission uncertain. It
was noted that he is the third Chairman to resign.
The correspondent stated also that "in the opinion
of many banking and other experts the German
bonds provided for in the treaty virtually are worth¬
less as a marketable security, the only possible scheme
being to have the Commission take them and issue
its own certificates against them, in the hope that
these certificates would be accepted and marketed
by the world's bankers." The London corre¬

spondent of the "Evening Post" said in a cablegram
Thursday that "You can dismiss at once as un¬

founded, not merely any plan for substituting Ger¬
man indemnity bonds for obligations of the Entente
Powers to your Government, but any thought of
such a thing." He added that "what our people
are unable to understand is the seemingly critical
attitude of Washington towards our own financial
attitude, when England is at present voluntarily
assuming heavily incurred taxation both to liquidate
the war expenditure and to set the example of public
debt reduction to the rest of Europe." According
to a Paris dispatch yesterday morning, the Repa¬
rations Commission has ordered the German Gov¬

ernment to begin building 200,000 tons of ships in
German yards this year. It was, further stated that
the order was issued "in conformity with paragraph
five, annex three, of the Treaty of Versailles, this
being the maximum tonnage prescribed."

Signor Bonomi was unsuccessful in his effort to
form a new Italian Cabinet, following the resignation
of that of Signor Nitti. London heard early in the
week that Signor Meda "who has been recommended
to the King for the Premiership by Signor Nitti, is
reported to have declined the task." It was added
that "as the Popular Party is showing no disposition
to support either Nitti or Signor Bonomi, the chances
of a new Nitti combination are receding." King
Victor Emanuel was reported "to be still trying to
have Signor Nitti retain office." In a subsequent
dispatch from the Italian capital it was stated that
"King Victor Emmanuel has again consulted ex-

PremierNitti, and as a result has summoned Signorde
Nava, Minister of Public Works and Transport in the
Nitti Government." About midweek it became known

that the former Premier "had accepted an invitation
by King Victor Emmanuel to form a new Ministry."
According to Thursday afternoon's advices from
Rome he had been successful. The complete list of
the new Cabinet members came to hand yesterday
morning. It shows that Vittorio Scialoia is Foreign
Minister; Signor Bonomi Minister of War; Signor
Schanzer, Minister of the Treasury, and Signor
AJessio, Minister of Finance.

Affairs in Russia were given more than passing
attention. A week ago a dispatch came to hand
from Moscow under date of May 12 in which it was
asserted that "a decree issued by the Central Execu¬
tive Committee dated the day before, proclaims
martial law in the provinces in Central and Northern
Russia and ArchangelIt was stated, furthermore,
that "the Provincial Executive Commitees received
full power to protect railways, military supplies,
^magazines and depots and to control telegraphic and

telephonic communications." Another stipulation
of the decree provided for a 24-hour work day in the
administrative offices, and it was said that means

were to be taken "to stimulate the production of
war materials." According to the dispatch "the
decree is signed by Kalinin and Lenine." London
heard later that "General Alexis Brusiloff, a Russian
military leader, has assumed virtually supreme con¬

trol in Russia, as far as military affairs are concern¬

ed." The further statement was made that "Brusi-

loff's assumption of power followed his selection as

head of the Soviet War Council." The correspondent
even asserted that "Nikolai Lenine, the Soviet
Premier, and Leon Trotzky, his Minister of War,
had been relegated to secondary positions as to con¬

duct of the army."

In a cablegram from Berlin, dated May 18, it was
reported that "five leaders of the German industrial
world, including Herr Deutsch of the General Electric
Co. and Herr von Einberg of a Cassel aniline dye
concern were on their way to Paris to confer with
the leading French industrial men." One of the
delegates was quoted as saying that "the motives
which actuate the German delegates to seek contact
with the French are to ascertain whether and to what

extent Germany may look forward to receiving en¬

couragement from her former enemies to enable her
to determine the guiding lines of Germany's future
industrial development, in so far as it is affected
by the provisions of the Peace Treaty." A Paris
cablegram yesterday morning said that "the greatest
secrecy surrounds the sessions of the Franco-German
economic conference which began its work here to¬
day" (Thursday.)
The French labor situation has continued to give

trouble and was particularly bad early in the week.
Conditions in Havre appeared to be specially unfavor¬
able. According to a Paris dispatch the dock-
workers there had "declared their intention to fight
to a finish." The port was said to have been crowded
with vessels and it was declared that there was "no

hope of unloading supplies needed in the interior of
the country." At that time four of the largest steam¬
ships of the French line were unable to sail for New
York. Early in the week it was reported that repair
shops of four of the railroad systems in France, name¬
ly the State, Orleans, Paris, Lyons and Mediter¬
ranean and Midi had been "definitely abandoned."
According to an official announcement this action
was taken "because they were hotbeds of radicalism
and their output was low." It was estimated that
10,000 men would be thrown out of work by this
action. Thursday evening dispatches from Paris
stated that the miners, railway and transportation
workers were returning to their former positions.
A cablegram from the same centre last evening said
that official announcement was made during the day
of the calling off of all strikes by the National Council
of the French General Federation of Labor. The

general strike situation came up for careful con¬

sideration in the Chamber of Deputies during the
week. A bill was introduced providing for "ad¬
ministrative unification of all railways in France."
It was explained that the bill provided that this
control should be exercised "by a super-directorate
on which the Government workers and owners would

be represented jointly." The measure was said to
have been sponsored by the Government. It pro¬

vides further for a "system of common dividends,
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with a sinking fund to make up the losses of the
various companies, if there were any; for uniform
rates on a basis of the profits and losses of all lines."

Conditions in Ireland continued unsettled, as might
have been expected. The plan of General Sir Nevil
Macready, Commander of the British forces in Ire¬
land, is sa;d to "involve the establishment of military
posts in isolated districts where the police barracks
had to be abandoned because of attacks upon them."
The opinion of British authorities was said to have
been that "the disorders in Ireland, which they
regard as acts of rebellion, call for the use of soldiers
instead of police." It was stated in a Dublin cable¬
gram about a week ago that "statistics now available
show that within the last few days 64 police barracks
and 30 income tax offices have been attacked."

Andrew Bonar Law, the British Government leader,
was reported to have asserted in the House of Com¬
mons on Monday that "we are sending and shall
send whatever troops are asked for by the Irish
Executive." The same day London heard that
already 2,000 troops had been landed in Bantry, as a
part of the comprehensive plan of General Macready.
There were special disturbances in Londonderry.
Dennis Moroney, Chief of the Special Criminal De¬
partment of the city, was fatally shot. A consider¬
able number of other city officials were reported to
have been either killed or seriously wounded. Sir
Edward Carson was quoted as having declared in the
House of Commons on Thursday that "there was

ample evidence that the Irish disorders were all a

part of the propaganda being conducted in Egypt
and India," and that "the chief offices are in New
York." He was reported to have added that
"whether it comes by way of Germany or not, the
greater part of the funds for this movement comes
from America."

The Home Rule bill for Ireland was freely debated
in the House of Commons again on Wednesday. The
Government conceded two Senates, one for northern
and one for southern Ireland/ and the Labor Party
decided to vote against the first clause of the bill,
and "thereafter to take no part in the discussion,
following the example of the Nationalists and, to a
certain extent, of the Independent Liberals."

No one country in any part of the world has a

monopoly on the high cost of living. Figures were
cabled from London this week showing that "the cost
of food in England up to May 1 had risen to 146%
above the pre-war level. The figures were taken from
an official statement issued by Charles A. McCurdy,
Minister of Food, who was quoted as saying that
"there is a prospect of prices going still higher."
He claimed, however, that "the price of food in
England is still lower than in France, Italy and
Sweden, and not much higher than in the United
States."

British Treasury returns for the week which ended
May 15 showed a further small deficit, in round
numbers, £27,000, thus indicatingi another slight
excess of outgo over income. The week's expenses
totaled £10,622,000, as against £23,116,000 in the
week of May 8, with the total outflow, including re¬

payments of Treasury bills, advances and other
items, £108,382,000, comparing with £116,561,000
the week previous. Receipts from all sources

amounted to £108,355,000, against £116,164,000 last /
week. Of this total, revenues "yielded £25,902,000,
against £23,338,000. Savings certificates contribut¬
ed £900,000, the same as a week ago, while from
advances £900 500 was received, against £10,000,-
000 last week. Treasury bonds brought in £2,572,-
000 and other credits £300,000, against nothing on
either of these items the preceding week. Total sale3
of Treasury bills amounted to £69,181,000, as con¬
trasted with £81,926,000. Repayments totaled £69,-
869,000, so that the total volume of Treasury bills
outstanding is £1,063,733,000, as against £1,064,-
452,000 last week. Temporary advances were £218,-
867,000, which compares with £234,767,000 a week
earlier. The total floating debt is now £1,282,600,-
000, as against £1,299,219,000 a week ago and
£1,489,681,000 a year previous.

Official discount rates at leading European centres
continue to be quoted at 5% in Berlin, Spain, Vienna
and Switzerland; 5J^% in Belgium and Norway; 6%
in Paris, Copenhagen and Petrograd; 7% in London
and Sweden; 4^% in Holland, and 8% in Japan.
It is reported that the Bank of Bombay has reduced
its rate of discount from 9 to.8%. This action follows
closely upon the change on April 24, when the rate
was raised from 8 to 9%, after an advance from 7 to
8% on April 9. In London the private bank rate
was a shade firmer, at 6%@6J^% for sixty and ninety
day bills, against 6^@6%% last week. Money on

call in London has also been advanced and is now

reported at 53^@5%%. No reports have been re¬

ceived by cable, so far as we have been able to learn,
of open market discounts at other centres.

The Bank of England reports another small reduc¬
tion in its gold holdings this week, £46,041, although
the total reserve expanded £385,000, in consequence

of a curtailment in note circulation. The proportion
of reserve to liabilities was also advanced, being now

16.49%, as against 16.26% last week and 20.10% a

year ago. There was a reduction in public deposits
of £1,368,000. Other deposits, however, increased
£1,985,000. Government securities were cut £1,-
940,000. Loans (other securities) registered an ex¬

pansion of £2,188,000. The Bank's stock of gold
now stands at £112,472,462, which compares with
£85,523,570 held in the corresponding week of 1919
and £62,633,046 a year earlier. Circulation is
£110,882,000. Last year the total was £76,540,115
and in 1918 £50,246,330, while reserves aggregate
£20,040,000, against £27,433,455 in 1919 and £30,-
836,716 the preceding year, and loans £82,632,000,
as compared with £80,382,249 and £97,304,223 one
and two years ago, respectively. Clearings through
the London banks for the week amount to £748,772,-

000, in comparison with £752,226,000 a week ago and
£515,810,000 last year. The Bank's official mini¬
mum discount rate has not been changed from 7%.
We append a tabular statement of comparisons of the
different items of the Bank of England statement:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1920. 1919. 1918. 1917. 1916.

May 19. May 21. ' May 22. May 23. May 24.
£ £ £ £

Circulation ...110,882,000 70,640,115 60,240,330 38,695,976 34,743,360
PuSdeTOslts - 19,960,000 20,104,348 38,433,960 47,119,002 64,250,998
Other deDOBltal 101,398,000 110,332,860 127,600,432 131,604,304 81,405,160
Cky?t securities. 30.516.000 46,339,633 55,580,732 45,044,406 33,187,474
Other securities 82,032,000 80,382,249 97,304,223 110,610,607 76,446,807
RSvenotesAcoin 20,040,000 27,433,455 30,830,710 34,830,445 43,738,926
S and bullion—112,472,462 85,623,570 62,633,046 55,076,420 60,032,286

16.49% 20.10% 18.60% 19 48% 32.24%
Bank rate......—- 7% 5% 5% 6% 5%
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The Bank of France, according to a special cable
to the "Chronicle/' reports a further small gain o

157,000 francs in its gold item this week. The
Bank's total gold holdings now stand at 5,586,924,125
francs, comparing with 5,548,817,038 francs last year
and with 5,381,736,479 francs the year before; of
these amounts 1,978,278,416 francs were held abroad
in 1920 and 1919 and 2,037,108,484 francs in 1918
During the week, Treasury deposits were augmented
to the extent of 41,523,000 francs. On the other
hand, decreases were registered in all the other items
viz.: silvery 500,000 francs; bills discounted, 15,456,
000 francs; advances, 36,246,000 francs, and general
deposits, 15,478,000 francs. A further reduction of
86,568,000 francs (in addition to the 111,000,000
franc reduction of last week) in the amount of notes
in circulation occurred, bringing the totaloutstanding
down to 38,051,511,806 francs, which contrasts with
34,133,592,395 francs last year and with 27,073,137,-
995 francs the year previous. Just prior to the out¬
break of war in 1914, the amount outstanding was

only 6,683,184,785 francs. Comparisons of the va¬
rious items in this week's return with the statement
of last week and corresponding dates in 1919 and
1918 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week.

Cold Holdings— Francs.
In France.——-Inc. 157,000
Abroad... No change

May 20 1020.
Francs.

3,608,645,709

1,978,278,416

-Status as of—

May 22 1919.
Francs.

3,570,538,622

1,978,278,416

May 23 1918.
Francs.

3.344,627,994

2,037,108,484

Total Inc.

Silver —Dec.

Bills discounted...Dec.

Advances Deo.

157,000 5.586,924,125 6,548,817,038 5,381,736.479
500.000 226,771,495 * 307.351.909, 255,487.477

15,466,000 1,980,931,298 801,454,245 1,078,817,152
30,240,000 1,796,936,561 1,239.068,190 950,549,011

Note circulation—Dec. 86,668,000 38,051,611,806 34,133,592,395 27,073,137,995
Treasury deposits.Inc. 41,523,000 83,552,872 163,417,051 65,497,422
General depoeite-Dec. 15,478.000 3,625,772.031 3,200,009,425 3.162,142.610

We append below the statement which should have
appeared last week. Our cablegram was delayed,
owing to a holiday in France.

BANK OF FRANCE'S COMPARATIVE STATEMENT. 1 '
Changes —

for Week.

Gold Holdings— Francs.
In France Inc. 201,000
Abroad No change

Total

Silver —

Bills discounted—

Advances

Note circulation-

Treasury deposits

General deposlta.

Inc.

.Deo.

Dec.

.Deo.

-Dec.

.Deo.

.Inc.

201,000

1,734.000
31,786.000
9,207,000

111,266,000
17,919,000
217,881,000

May 14 1920.
Francs.

3,608,488,709
1,978,278,416

6,686,767,125
227,271.495

1,990,387,298

1,833,176,661
38,138,079,806

42,029,872

3,641,250,031

-Status as of

May 15 1919.
Francs.

3,670,011,537
1,978,278.416

6,548,289,953
?08,234.952

'

911,701,325

1.240,854,134

34,324,384,140

167,854,204

3,308,435.098

May 16 1918.
Francs. -

3,343,871.229
2,037,108,484

5.380,979,714
256,244,789

1,091,393.894
1,005.802,782

27.004,027.935

89,560,415

3,017,958,744

In its statement; issued as of May 7, the Imperial
Bank of Germany showed further striking changes.
Small losses in gold were shown—9,000 marks in
gold and 33,000 marks in total coin and bullion.
Treasury notes, however, increased 159,874,000
marks, while note circulation registered another
heavy gain, viz., 433,178,000 imarks. Bills dis¬
counted showed the huge reduction of 4,512,153,000
marks, while deposits lost 3,565,302,000 marks.
There was a reduction in notes of-other banks of
531,000 marks, in advances of 5,279,000 marks and
investments 3,209,000 marks. Other securities ex¬

panded 1,357,101,000 marks, and other liabilities
127,894,000 marks. Gold stocks now on hand are
reported at 1,091,680,000 marks. This showing
contrasts with 1,750,260,000 marks a year ago and
no less than 2,345,200,000 marks in 1918. Note
circulation,which is still gaining steadily, has reached
the huge total of 48,372,995,000 marks. In 1919 it
stood at 26,722,000,000 marks and 11,802,340,000
marks the year previous.

Last week's statement of New York associated
banks and trust companies showed improvement and

substantial gains were recorded in both aggregate and
surplus reserves, largely, of course, as a result of an
expansion of $38,883,000 in the reserves of member
banks with the Federal Reserve Bank, so that this
total is now $568,147,000. The loan item increased
$20,224,000. Net demand deposits registered the
large expansion of $86,302,000 to $4,211,678,000.
This does not include Government deposits which
fell from $83,829,000 to $34,404,000. Other changes
of lesser importance were a reduction in cash in own
vaults of members of the Federal Reserve bank of

$358,000 to $96,333,000 (not counted as reserve),
a decline in reserves in own vaults of State banks and
trust companies of $4,355,000, to $8,427,000 and a

falling off of $1,530,000 in reserves ;held in other
depositories by State banks and trust companies to
$10,046,000. Aggregate reserves increased $32,-
998,000, bringing the total to $586,620,000. In
surplus, the gain was cut to $23,354,690 by the larger
reserves required because of the huge expansion of
deposits. This, however, carried excess reserves up
to $28,752,000, as against only $5,397,640 a week
ago. The above figures for surplus are on the basis
of 13% legal reserves for member banks of the
Federal Reserve system, but do not include cash in
vault, amounting to $96,333,000 held by these banks
on Saturday last. In the New York Federal Reserve
Bank statement therewas a loss of 1.01 in the reserve

ratio, although, taken as a whole, the statement was
regarded as better than might have been expected,
all things taken into consideration. There was an
increase in the rediscounts of paper secured by
Government war bonds of $20,300,000, but in other
kinds of borrowing the increase was relatively light,
the total addition to the bill holdings for the week
having been $29,407,000.

The attention of the people of the United States
has been directed especially this week to reports of
widespread cutting of the prices of commodities,
particularly those handled in the department and
other large stores. While not desiring to doubt the
veracity of anyone, there is a deposition on the part
of the best informed interests here to believe that
the actual reductions have not been as large on the
average as reported in a good many instances. No
one attempts to assert, however, that the movement
nas not been beneficial in many ways. First of all,
it has brought the people to a realization, as did the
overalls affair to some extent, of the necessity of
prices being brought down to a considerably lower
evel if prosperity in this country is to continue.
In the second place, the advertisements of their wares
by merchants has brought into circulation large |sums
of money in the aggregate that were being held back
:>y would-be buyers because of the extremely high
prices reached. On the other hand, the merchants
lave been able to reduce their stocks substantially
according to all the reports/ and to liquidate their
oans proportionately. The latter objective is what
die banks have been aiming at specially and most

directly. If the movement broadens and is contin¬
ued sufficiently long, unquestionably the credit posi¬
tion in this country will be far sounder than it has
Deen since the period of great inflation began. If
carried far enough and sustained long enough it
should be possible to bring down wages also. With
this accomplished, the country will be on a pretty
satisfactory basis, so far as prices are concerned. It
is trustworthily reported that in recent weeks the
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financial institutions have reduced materially their
loans on Stock Exchange collateral, as well as their
commercial loans. If a conservative policy is per-
sued in themaking of new loans, asall lenders havebeen
admonished to do, the money market throughout
the country should become genuinely and perma¬

nently easier in due time. While time money at
this centre has remained essentially unchanged, the
prevailing rates on call loans have been 6 and 7%.
During the greater part of the week the latter was the
renewal rate, while the former was usually quoted
during the latter half of the business sessions. The
liquidation in stocks is believed to have been pretty
heavy this week and should be reflected in to-day's
bank statement;

Referring to specific rates for money, loans on call
this week covered a range of 6@8%, as against 7@
12% a week ago. Monday 8% was the high, also
the rate for renewals, with the low 6%. On Tues¬
day, Wednesday, Thursday and Friday the range

was 6@7%, with 7% the renewal basis on each day.
The figures here given are for both mixed collateral
and all-industrial loans alike. As a result of the re¬

turn of funds to the banks, money on call was in more

plentiful supply, offerings in fact far exceeding the
demand, which was light. In time money the market
remains quiet, with funds scarce, though toward the
latter part of the week a slight increase in available
fixed-date money was recorded and some loans were

reported for moderate amounts in the shorter ma¬

turities. Nominally, the range is still 8@8%% on

regular mixed collateral and 8%@9% on all-industrial
money, but most of the business passing is being put
through at 8%% on the former and 9% on the latter
class of collateral. .

Mercantile paper has again been advanced and
sixty and ninety days' endorsed bills receivable and
six months' names of choice character are now quoted
at 7%%, as compared with 7% a week ago, while
names not so well known require 7%@7%%, against
7%@7%% the preceding week. A good demand
for the best names was reported, but transactions in
the aggregate were not large. Most of the business
is for account of out of town banks.

Banks' and bankers' acceptances are also frac¬
tionally higher for both eligible and ineligible bills.
According to brokers a fair amount of business was

transacted with country banks, but local institutions
for the most part were practically out of the market.
Loans on demand for bankers' acceptances have been
advanced to 5%%, in comparison with 5%, the pre¬

vious week. Quotations in detail are as follows:
Spot Delivery Delivery

Ninety Sixty Thirty within
Days. Days. Days. 30 Days

Eligible bills of member banks 0Y@6Y bY@QY 6K@6 7 bid
Eligible bills of non-member banks.. 6Y@6Y 6Y@GY QY@BY 7 bid
Ineligible bills 7H@6H 7M@6H 7Y*mY 7H bid

Among the changes which have occurred in the
discount rates of the Federal Reserve banks this week

is the establishment of a rate of 5%% by the Federal
Reserve banks of Philadelphia, Cleveland, Chicago
and St. Louis on paper secured by 5%% Treasury
Certificates of Indebtedness. The Federal Reserve

Bank of St. Louis has increased from 5 to 5%% the
rate on paper secured by bankers' acceptances. It
was reported yesterday that the Federal Reserve
Bank of Dallas had adopted thesy stem of progressive
discount rates. The following is the schedule of
prevailing rates now in effect:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT MAY 20 1920.

Federal
Reserve
Bank of—

Discounted bills maturing within 90 days
Cincluding member banks' 15-day
collateral notes) secured by— Bankers'

accep¬
tances

disc'nted

for
member
banks.

Trade

accep¬
tances

maturing
within
90 days.

Agricul¬
tural and
live-stock

paper
maturing
91 to 180

days.

Treasury certificates
of indebtedness.

Liberty
bonds
and

Victory
notes.

Other¬
wise

secured
and

unsecured

Bear. int.
at BY%.

Bear, int.
at 5H%.

All

other*

Boston 5 5 5 BY 6 B 6 6
NewYork.. 5 5 5 BY 6 5 6 6

Philadelphia BY BY 5 BY 6 BY 6 6
Cleveland.. BY BY 5 BY 6 BY BY 6
Richmond. _ BY BY 5 BY 6 B 6 6
Atlanta BH 5 Ye 5 BY 6 BY 6 6

Chicago BY 5Y 5 6 6 BY 6 6
St. Louis BY BY 5 BY 6 V- BY 6 • 6

Minneapolis BY BY 5 6 6 B BY 6
Kansas City 5 5 5 BY 6 BY 6 6
Dallas 5 5 5 BY < 6 BY 6 6
San Fran BY BY BY BY 6 BY 6 6

* The Federal Reserve banks of Cleveland, Chicago and St. Louis have established
a rate of BY% on paper secured by BY% certificates.
Note 1. Rate on paper secured byWar Finance Corporation 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

In excess of a basic line fixed by the Federal Reserve bank. Discounts In excess of
the basic line are subject to a Y% progressive increase for each 25% excess or
fraction thereof.

Somewhat to the disappointment of those market
observers who have long been predicting still higher
levels for English currency, sterling exchange this
week did not share to any appreciable extent in the
strength and activity which developed in the Con¬
tinental exchanges as a result of the agreement on
the German indemnity question. The undertone, it is
true, has ruled steady to firm practically throughout,
but prices were slightly lower than a week ago, and
demand bills hovered alternately above and below
3 81, which represents a reduction from last week's
highest point of about 3% cents, and is 25%c. lower
than the 4.06% level of a couple of months ago.

Closing figures, however, were steadier and the
final quotation was 3.83%. The market continued
inactive and the volume of business transacted was

relatively light. Owing to the temporary money

tightness in Great Britain there has been a sharp
falling off in the buying of sterling bills by London
banks, while locally the freight congestion is acting
as a serious deterrent upon the movement of exports
and consequently lessening the supply of commercial
bills offering. Speculative operators have for the
time being, apparently, turned their attention else¬
where and are taking very little interest in the sterling
market. Rumors that gold is soon to be shipped
from London to New York for account of the British

Government persist, but as yet no official information
as to actual amounts or dates of shipment is available.
One prominent New York banker is said to have
received advices from sources very close to the Bank
of England stating that of the $500,000,000 Anglo-
French loan, maturing in October, this year, England
has already provided for $150,000,000. It is esti¬
mated that the British Government will still be able

to purchase between now and then $50,000,000 of the
American securities held in England, so that only
$50,000,000 will be left to be taken care of as Eng¬
land's share of the loan. If this be true, it would
seem to indicate that gold shipments on this account
are not likely to figure very prominently as a factor
in this market. Bankers here express the opinion
that the sterling market will in all probability rule
quiet and without important change for some little
time to come; that is, barring any new or unlooked
for developments.
Referring to the more detailed quotations, sterling

exchange on Saturday of a week ago was firm and
fractionally higher at 3 81%@3 82 for demand,
3 82%@3 82% for cable transfers and 3 79@3 79%
for sixty days. Monday's market, though quiet, was
steady and demand bills were advanced %c. to
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3 82%@3 82%, cable transfers ranged at 3 82%@
3 83% and sixty days 3 79%@3 80. Increased offer¬
ings of commercial bills brought about a slightly
easier tone on Tuesday and there was a recession to
3 81%@3 82 for demand, 3 82%@3 82% for cable
transfers and 3 79@3 79% for sixty days; trading was

not active. On Wednesday irregularity was dis¬
played and rates ruled alternately firm and weak
though the changes were confined to fractions; the
day's range was 3 80%@3 81% for demand, 3 81%@
3 82% for cable transfers and 3 78@3 79% for sixty
days. Inactivity marked Thursday's dealings, but
prices were sustained, and demand was a shade
higher at 3 80%@3 81%, cable transfers ruled at
3 81%@3 82 and sixty days 3 78%@3 78%. On
Friday the market was firm and higher, with rates
at the highest for the week; demand ranged at 3 81%
@3 83%,cabletransfersat3 82%@3 84 and sixty days
at 3 79%@3 80%. Closing quotations were 3 80%
for sixty days, 3 83% for demand and 3 84 for cable
transfers. Commercial sight bills finished at 3 83,
sixty days at 3 79%, ninety days at 3 76%, docu¬
ments for payment (sixty days) at 3 78% and seven-

day grain bills at 3 82%. Cotton and grain for pay¬
ment closed at 3 83. So far as could be learned, no

gold was engaged this week either for export or import.
Rumors continue to circulate in the financial district
that gold shipments from London to this centre will
shortly be resumed, but as stated above, nothing
definite as to amount or time of arrival is as yet

forthcoming. On Friday it was reported that $40,-
000,000 actually was on its way here, but Govern¬
ment officials refused either to deny or confirm the
report.

As to the Continental exchanges, the chief event
of the week has been the Anglo-French agreement on
the amount of indemnity German^ must pay, and
following the announcement on Monday that this
momentous question had been definitely settled,
French, Italian and German currency values shot up
spectacularly. By Tuesday francs had advanced to
13.84, which is a new high record for the current
year. Lire showed gains of 30 to 50 centimes, to
19.92, while marks so d up to 2.10, also the highest
level in 1920. Subsequently, speculators, on' the
theory that the upward movement was being over¬
done and in consequence would be shortlived, com¬
menced putting out extensive short lines and rates
were subjected to violent fluctuations. Trading was
not especially active, but the market was in a highly
nervous and unsettled state, and on Wednesday,
after touching 19.12—80 points up from the quota¬
tion of the preceding day—lire reacted to 19.97.
Antwerp remittances were quoted 30 points higher
at one time, but later ran off 77 points. French ex¬

change also gyrated erratically, the quotation being
rushed up 72 centimes to 13.12, only to decline under
heavy selling to 14.02. German marks, however,
continued to improve and the quotation advanced
steadily until 2.44 was reached, a gain of 39points
for the week. German bankers were said to be the
heaviest buyers of marks. Austrian kronen shared in
the general firmness, though to a lesser extent, the
advance being only about 6 points. Toward the
close the market again turned strong and quotations
in nearly all currencies finished only slightly under
the best for the week.

Considerable division of opinion appears to exist
as to whether the present recovery in price levels is

likely to prove more than a temporary affair. That
some reaction will take place is deemed not unlikely
and most bankers look for a good deal of irregularity,
but it is believed that from now on the trend should
be upward. It is conceded that although the Hythe
conference of last Sunday still leaves open the ques¬

tions of the length of time and the methods of pay¬
ment to be adopted, an important forward step has
been taken in the readjustment of certain trouble¬
some financial and economic problems.
: Among other favorable factors that tended to
strengthen the position of French exchange should
be mentioned the Governmental decree prohibiting
importations of luxuries from England and the
United States and the publication of figures showing,
that through direct taxation and State monopolies
substantial increases in French revenues have been

brought about. According to the returns the total
amount received from these sources during April was

59% in excess of the figures for 1914, and it is now

predicted that the permanent budget charge will be
fully covered just as soon as the new taxes of 8,500,-
000,000 francs voted by the Chamber of Deputies are
put into effect. The Department of Finance is
responsible for the statement that the above clearly
demonstrates the recuperative energy of -France and
constitutes a reliable barometer of the present econ¬
omic situation there. , ■

The official London check rate on Paris closed the
week at 53.10, as against 58.30 a week ago. In
New York sight bills on the French centre finished
at 13.85, against 15.27; cable transfers at 13.83,
against 15.25; commercial sight at 13.89, against
15.30, and commercial sixty days at 13.96, against
15.38 on Friday of a week ago. Closing quotations
on Belgian francs were 13.38 for checks and 13.36 for
cable remittances. Last week the close was 14.32
and 14.30, respectively. Reichsmarks finished at
2.30 for checks and 2.32 for cable transfers, which

compares with 2.05 and 2.07 last week. Austrian
kronen closed the week at 00.52 for checks and 00.46
for cable transfers, as against 00.48 and 00.49 a week
ago. As to lire, the final quotation was 19.17 for
bankers' sight bills and 19.15 for cable transfers.
Last week the close was 20.37 and 20.35. Exchange
on Czechoslovakia ruled firm, but only fractionally
higher, with the close 1.78, against 1.76; on Bucharest,
1.80, against 1.78; on Poland at 51 (unchanged), and
on Finland at 5.20, against 5.21 last week. Greek ex¬

change has remained at 8.69 for checks and 8.67 for
cable transfers, unchanged.
Dealings in the neutral exchanges continue as dull

as ever, and rate variations were relatively unim¬
portant. So far from participating in the upward
movement at other Continental centres, guilders ruled
weak and closed a slight fraction down. Scandin¬
avian rates moved irregularly with the trend
toward still lower levels, while Spanish pesetas
showed a farther decline to 16.63, another new low
point. Swiss francs, however, were an exception to
this, in that rates were well sustained and the close
4 or 5 points up.

Bankers' sight bills on Amsterdam closed at 36 5-16,
against 36%; cable transfers at 36 7-16, against 36%;
commercial sight at 36%, against 36 5-16, and
commercial sixty days at 35 13-16, against 35 15-16
ast week. Swiss francs finished at 5 66 for bankers'

sight bills and 5.64 for cable remittances. This
compares with 5.72 and 5.70 a week ago. Copen¬
hagen checks closed at 16.37 and cable transfers
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16.45, against 16.55 and 16.65. Checks on Sweden
finished at 20.90 and cable remittances 21.00, against
20.90 and 21.00, while checks on Norway closed at
18.05 and cable transfers 18.15, against 18.40 and
18.50 the week previous.
With regard to South American quotations, the

situation remains easy though with little actual
change. Argentine checks closed at 42.38 and cable

(transfers 42.58, against 42.37J^ and 42.57. For
Brazil the check rate has been reduced to 26.25 and

cable remittances 26.375, against 26.375 and 26.50
the preceding week. Chilean exchange was easier
at 20H>,against 23, with Peru at 4.98@4.99,against
4.95@4.98 last week.
Far Eastern rates are as follows: Hong Kong,

83@83J^, against 79@79^; Shanghai 1153^@116
against 110H@110%; Yokohama, 50%@51, against
52@52J^; Manila, 4934@49}^, against 49J^@49J^;
Singapore, 45^@46 (unchanged); Bombay, 42J^@
43, 'against 43@43J^, and Calcutta, 42@43,
against 43@433^.

The New York Clearing House banks, in their
v operations with interior banking institutions, have
gaiped $3,346,000 net in cash as a result of the cur¬

rency movements for the week ending May 21.
Their receipts from the interior have aggregated
$9,694,000, while the shipments have reached $6,-
348,000. Adding the Sub-Treasury and Federal
Reserve operations, which together occasioned a loss
of $94,594,000, 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 $91,248,000, as
follows:

Weekending May 21. Into Out of Net Change in
Banks. Banks. Bank Holdings.

Banks' interior movement. $9,694,000 $6,348,000 Gain $3,346,000

Sub-Treasury and Federal Reserve
Loss $94,594,000operations 19,8S7,000 114,481,000

Total $29,581,000 $120,829,000 Loss $91,248,000

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

1

May 20 1920. May 22 1919.
Banks of

Gold. Stiver. Total. Gold. Silver. . Total.

England _ _

France a..

Germany .

Russia t--
Aua-Hung.
Spain
Italy
Netherl'ds.
Nat. Bel. h
Switz'land.
Sweden.
Denmark .

Norway

Total week
Prev. week

£

112,472,462
144,345,828
54,584,000
129,650,000
10.944,000
98,105,000
32,194,000
52,971,000
10.657,000
21,235,000
14,500,000
12,588,000
8,122,000

£

97600",000
3,102,100
12,375,000
2,369,000
24,883.000
3,004.000
985,000

1,081,000
3,602,000

"164.000

£

112,472,462
153,945,828
57,686,100
142,025.000
13,313,000
122,988^00
35,198,000
53,956,000
11,738,000
24,837,000
14,500,000
12,752.000
8,122,000

£

85,523 570
142,821,544
86.252,800
129,650,000
11,600,000
90,444,000
32,715,000
55,099,000
15,380,000
17,229,000
15,967,000
10,374,000
8,190,000

12,280,000
1,056,700
12,375 000
2,372,000
25,856,000
3,001,000
613,000
600,000

2,669,000
"

136",000

£

85,523,570
155,101,544
87,309,500
142,025,000
13,972,000
116,300,000
35,716,000
55,712,000
15,980,000
19,898,000
15,967,000
10,610,000
8,190,000

702,368,290
703,387,461

€1.165,100
61,523,300

763,533.390
764,910,761

701,245,914
701,005,893

60,958,700
61,098,700

762,204,614
762,104,593

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

t No figures reported since October 29 1917.
h Figures for 1918 are those of August 6 1914. -• •

THE PROPOSED "INVESTIGATION" OF THE
FEDERAL RESERVE SYSTEM.

We have had entirely too many Congressional
investigations. Many of them have consumed time,
added to the general expense and accomplished
nothing. A committee presenting a mass of testi¬
mony, taken in haste, and upon a false scent (we
know no other word to describe origin and motif),
accompanied by an ill-digested report, can be of
little value in the procurement of sound legislation.
If every aggrieved class, minority of a class, or

industry and part of industry, is to prefer an "inves¬
tigation" we will never have done with them and
our mantle of law will be as spotted as a crazy quilt.

A committee representing an organization de¬
scribing itself as a national and State bankers7 pro¬
tective association is asking for an investigation of
the Federal Reserve system. We need not ask or
answer whether there is warrant for criticism and

question of policies as applied by the Federal Reserve
Board in the interpretation and administration of
this law, to justify the view that this proposed in¬
quiry has not sufficient basis in public interest, and
is instituted only in interests of a limited class of
our banks. ,

There is due provision in our legislative machinery
for periodic revision of statutes. And in the mul¬
tiplicity of new laws and amendments to old laws
there is much need for this form of codification.

But it is limited in its scope, and may not introduce
new matter into the code. We are not aware, how¬
ever, of pny adequate provision by which at stated
times a duly constituted body, unless it be some such
institution as the Tariff Commission, may study
and report upon the operation of existent laws in
their relation to the public good. Our political sys¬
tem provides another route for change, and unfor¬
tunately it lies too much in the will of political
parties and is the creature of partisanship. For a

great body of our laws has (perhaps all law should
have) no political complex, and should be considered
free from partisan interest. This is particularly
true of our monetary and banking system. Here
the service is for all the people, is vital to the general
welfare apd should not be considered alone from the
standpoint of either party or institutional interest.
The genesis of the Federal Reserve system ought

to warn us against hasty tampering with one of our
most important general laws. It was not created
primarily in the interest of the national banks, but
unmistakably in the interest of an emergency, a
flexible currency, adequate to meet the needs of
business. And the national banking system, itself
created to supply national bank notes, and incidental¬
ly a market for United States bonds, is now merely
the instrumentality through which a form of money
may issue to supply the calls of trade in emergency.
Whatever else the Federal Reserve system contains,
we believe this is the fundamental of its origin, the

leading cause which brought it forth. And, as we

believe, the "System" is not the product of any one

paij'ty. It is a growth. It was preceded by a
National Monetary Commission which published a

small banking library in which is to be found analyses
of foreign systems of banking, together with mono¬

graphs on the history and import of our domestic
systems of State and national banks. Then came
the extended formulation of the Aldrich plan (veering
toward the establishment of a great central bank),
the debate thereon, in Congress and out, its defeat,
followed by the enactment of the present "System"
(providing for twelve regional banks or less). Then
—the operation of the system in one of the most
trying periods of the country's history.
Now it is manifest that no petty attacks upon a

great financial structure of this character should
be indulged in. We do not mean there should be no
current criticism of interpretations and acts of the
administrative board as these appear. This is essen¬

tial and helpful. It becomes a part of the process
of evolution. The people and the press should never

become supine in the hands of any Board of Gover¬
nors or Administrators, for this is to relinquish the
power to make and unmake the laws under which
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we live. Such criticism as this is necessary to prevent
the operation of tyrannical opinion in the hands of
pure bureaucracy. Such criticism, free from partisan
feeling, points the way, paves the way, to ultimate
readjustment. And just as every "Board" is pre¬

cluded in exceeding its clearly constituted powers

by assumption of powers through its own interpre¬
tation of duties, so all amendments to the law should
result from calm and continuous study and arise
not in pique, or party, or class, or selfish interest,
but in mature deliberation for the good of the whole
people. Taking this view we are constrained to feel
that there have already been too many amendments
to the Federal Reserve system, and that they have
too often arisen in the desire of the Federal Reserve

Board to accent and even extend its powers under
and in accordance with its own interpretation of the
purposes of the law.
We believe, therefore, that the present is not the

proper time for a "general overhauling" of this great
financial creation. We dp not rest this belief on the
narrow basis of the influence of politics in a campaign
year, though that were perhaps sufficient. We
base it upon the "conditions afteri the war." Suppose
we charge upon the Federal Reserve notes, as is
sometimes done, all the evils of so-called inflation.
What then ? Are we to say that an emergency has
not been met, though that emergency has been drawn
out over several years? Are we to say, even, that
we can suddenly turn about and hastily go out by
the same door we entered, not having yet reached
the crucial test of monetary crisis or panic ? On the
other hand, must we not say as we proceed that the
letter of the law shall never be violated, that no

theories of money-finance shall warp the original
purpose, and that the condition of the administration
of the laws shall be kept ready for the crisis when
and if it comes ? If these are fundamental and em-

Bracing constituents of the main problem, then
investigations arising out of minor issues such as the
par clearance of checks and alleged oppression of
State banks (though the latter be a just and righteous
cause under any system of free banking) are not

warranted, and will most likely do harm or—do
nothing.
We do not want any more unsettling processes.

We therefore insist upon the thought that the Federal
Reserve Board's imperative duty is to add nothing
to its power by interpretation, that it shall rigidly
function according to the primal purpose of the law
and that these banks and the system shall be kept aye
ready for the test of the culmination of all that is im¬
plied in the economic aftermath ofworld-war. We look
forward to, we all hope for, a larger foreign trade,
a closer commercial intercourse between peoples,
in which we are fain to behold the strengthening of
universal peace. Other nations sore distressed by
the fateful conflict are concentrating upon their
fiscal systems, and confront conditions we do not
have to meet. National credits have been extended

to colossal proportions. Looking forward to re¬

adjustment and resumption, we have domestically
created new institutions (by permission to form) for
dealing in foreign credits, financing foreign trade,
and it would seem of highest importance that in
all that we do and in anything that we do we should
(speaking of our own nation) preserve our free and
independent banks.
This is the key to our system, and in the unleashing

of credit according to the needs and demands of

trade, commerce, both domestic and foreign, is our

guidance and mainstay. We have only to note the
part played by the great private banks of the world,
which are in the nature of partnerships, to demon¬
strate the truth and bearing of the principle. Rest¬
ing in the confidence of peoples and in the respect
and good-will of international or, more properly,
overseas, trade, capable of following the needs of a
commerce that must overleap the boundaries of
nations (and with these the jurisdiction | of national
laws) they do what no other form of banking insti¬
tutions can do with equal freedom, finance the credits
that culminate in the well-being of races, peoples
and industries, to the end of increased production
everywhere and a more equable exchange of the
benefits of a common toil.

In acknowledgment of this principle we have pro¬
vided for the establishment of branches for our

larger incorporated banking integers. It is this
principle of what we may term the common law
right to deal in credits that we should and must

preserve. Doing this we shall never have occasion
to oppress our State banks, or to seek unduly to
regulate their legitimate practices in the interest
of national or regional banks. And by the same

token our State banks shall have no proper ground
for "investigating" our Federal Reserve system.
One of the greatest trials of democracy is to preserve

freedom without assumption of power to procure the
general good. We are passing through a period when
discretion has been accorded wide latitude. We

need not only tq go back to strict interpretation and
enforcement of peace-time laws, but we need to be
humbled in our belief in the power of law itself to
create the public good. A charter does not consti¬
tute a bank. A financial or banking system serves

first and commands last, if at all. And it should
receive our utmost support when waves of public
passion roll high.

THE PARTING OF THE WAY—RAILROAD

WAGE BOOSTING.

Little additional can be said regarding the freight
tie-up which is still only slightly relieved and is
injuriously affecting every interest and every person.
It comes in part from the labor revolts, "outlaw" and
other; in part from the unfortunate present distribu¬
tion of rolling-stock, which is itself a result in part
of those revolts; and in no small part from the present

inadequacy of the rolling-stock equipment which
has come down from War years and had its root in
mal-treatment that goes still farther back. How to
struggle out of our most immediate freight trouble and
effect some safeguarding against its recurrence is
our largest problem, and it puts us to test; we can

all agree with Mr. Wooley of the regulating Commis¬
sion in at least this remark: "If ever there was a situa¬

tion which demanded constructive thought, vision,
patience and whole-hearted co-operation of every¬

body, it is to be found in the plight of the railroads."
But it must be most regretfully said that their

plight does not receive such co-operation when a

representative of the roads, according to report,
virtually gives to the Labor Board a consent in ad¬
vance to a renewal of the old alleged compromises on

wage advances, saying that the brotherhoods are ask¬
ing 50% to 60%, and coupling this with an admission
that 30% to 35% "might" be granted; it hardly
needed his further admission that this would mean

the new billion added to expenses, or that it must be
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put into extra special rate advances for the country
to carry; so much is now too plain to escape admis¬
sion anywhere.
It is needless to re-state the grim facts which

should cause a firm stand against any further nominal
wage increases, regardless of what may follow. Any
more given to the men must come indirectly from the
people through Government aid (so-called) or through
increased rates. The Government is at present

floundering, financially, with its credit at a low stage
which should be read as a warning; it is in no position
to make gifts, either as bonus or as wages. All the
aid, if any, which Government can and should extend
to the roads is mortgaged in advance, in effect, by
their pressing needs. All the increased rates which
the country ought to be asked to carry are also needed
for the new equipment and other betterments that are
the indispensable tools for the growing service capac¬

ity the country positively must have by some means.
As if there were not enough already for the tasking

of the admirable qualities mentioned by Commis¬
sioner Wooley, Mr. Davison comes back from Europe
with renewed distressing accounts of the condition
of certain European countries: deaths outrunning
births; several of the worst diseases ravaging; one
overworked physician for some 100,000 persons, and
medical supplies wanting; industry and even hope
almost gone; "civilization has broken down." Con¬
fronted by such conditions, idleness, slackness and
waste are crimes against humanity; instead of clamor¬
ing for more pay with less work, everybody—whether
firing a locomotive or digging in a ditch or hoeing
the soil, or in whatever position placed—ought to
be glad to work to the last ounce of ability in order
to do some part to increase production and relieve a

suffering world. Eight-hour or six-hour days? What
is needed just at present is a closer approximation to
a 24-hour day, and we are left wondering whether
these chronic grumblers are so case-hardened in their
own selfishness that they neither know nor care about
the great world outside their little selves.
Another turn of the spiral is demanded to meet the

cost of living; so (if there were any logic or heroism
in the grumblers) wages should halt when commodi¬
ties do, and should begin to lower as 'those lower.
iTe most prominent topic in the news of the last
fortnight, especially of this week, is the wave of price-
cutting all over the country in necessaries, chiefly in
clothing so far and hardly reaching food; it would be
unsafe to assume yet that his cutting does not come
from transient causes; but suppose it continues ? It
is suggested to the Labor Board that there should be
some system by which wages would automatically
follow living costs up or down; any wage fixed by the
Board "would be practically permanent," says Mr.
Whiter, "unless some automatic principle is embodied
in the award of your Board that will operate to re¬

adjust basic rates as living costs go back toward the
pre-war,basis or will provide for a review of the award
after some specified period." Let us not deceive
ourselves about any such automatic principle or

periodical review. If all commodities dropped one-
half, and no doubt were left that they would stay so,
is there anybody so trustful as to believe that these
brotherhoods, long confirmed in th^ habit, would not
continue expecting their wage schedules to be raised,
a few. times annually ? They would want all the
benefit of declining living costs, but would resist any
lessening in the number of their dollars because the
dollars were growing larger.

lONICLE 2123

It would be foolish to flatter ourselves over any
such visions of a readjustment of wages by consent.
When prices come down they will do so because they
must, under the pressure of economic conditions;
when wages go down, they will do so for the same

reason, and we may better understand forthwith that
prices will not make great haste and great speed
downward in advance of wages moving on the same
course. The reason why is immovable: fire insurance
rates cannot decline until the rate of burning declines,
since the latter makes the former, and prices cannot
outrun wages on the down grade, since wages are the
largest factor in prices.
We are brought back to where we were: we must

clear our eyes and summon our resolution to make the
final stand against wage-boosting, or we must just
resume the drifting. It is for the people to make the
decision, and to pass that on to the Labor Board and
the regulating Commission.

LET US RETURN TO REAL REPRESENTATIVE

GOVERNMENT.

Here are some remarks, not recently made, but
well worth considering and well applicable to our own

time:

"The opinion of a constituency is a weighty and
respectable opinion which a representative ought
always to rejoice to hear and which he ought always
most seriously to consider. But authoritative in¬
structions, mandates issued, which the representative
is bound blindly and implicitly to obey, to vote, and
to argue for, though contrary to the clearest convic¬
tion of his judgment and conscience, are things
utterly unknown to the laws of this land and arise
from a fundamental mistake of the whole law and
tenor of our constitution. Parliament is not a con¬

gress of ambassadors from different and hostile in¬
terests, which interests each must maintain, as an

agent and advocate, against other agents and ad¬
vocates; but Parliament is a deliberative assembly of
one nation, with one interest, that of the whole,
where any local purposes and any local prejudice
ought not to guide. You choose a member, indeed,
but when you have chosen him he is not a member of
Bristol but he is a member of Parliament. If the
local constituency should have an interest, or should
form a hasty opinion, evidently opposite to the real
good of the rest of the community, a member for that
place ought to be as far as any other from any en¬
deavor to give it effect."

Except for what seems now a slight quaintness of
expression and for a few words which indicate locality
this might be taken as an utterance of some wise
thinker in our own country in this present year; it
was said by Edmund Burke, about a century and a

quarter ago, yet is still sound and it applies well to
our own situation to-day. It might be remembered
when some newly enfranchised women let emotion
overcome judgment and propose to use their ballot
for revenge upon a Senator because he followed his
own convictions and in doing so opposed and angered
them upon one subject. It might be remembered
when legislators come to vote upon some matter of
chiefly one local interest, especially some appropria¬
tion of public funds, and most especially when the
matter in hand relates to the cutting up of "pork"
or to the piling of new taxes upon an already over¬

burdened people in order to get money to give away.
Itmight be remembered when expenditures for better¬
ment of* a great port that belongs to and works for
the whole nation are narrowly viewed as if they were

for merely local benefit in that port. It might be
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remembered when any one self-insisting but unreal
"class" demands that all legislation shall be shaped
primarily for its benefit, regardless of others, or even
when the question is asked what the Republican party
offers to women and Chairman Hays makes the in¬
clusive and wholly admirable reply that it offers them
just what it offers to men. And this might well be
remembered (and improvingly remembered) in these
last weeks of May when that futile and deceptive
modern political subterfuge, the primary (which pro¬
fesses to elicit the feeling of the people and does not)
is used to try to bind by pledges and instructions the
delegates to a convention that must exercise a mo¬

mentous representative function in naming candi¬
dates for the highest of our offices.
We say this because Burke well stated, so long ago,

what is permanently essential and fundamental in
representative government. English political man¬

agement and colonial experience of it were still so

fresh in mind that the framers of our political founda¬
tions were not ready to trust the people. It seems
hard to understand how they could have failed to see

(what it might be supposed should have been plain
to so practical a mind as Franklin's, for example)
that if a people are too ignorant or too indifferent to
select their governing agents they cannot be any
better if they select agents to select those agents;
yet our founders set the people to elect a few es¬

pecially wise men who were to elect the President.
Thus they carried the representative idea to an ex¬

treme, and now in our times we have foolishly swung
far away from that towards the other and merely
clerical extreme of doing things. We elect legisla¬
tors to legislate, and elect or appoint judges to sit in
judgment; then, on the foolish theory that the people
should have a hand in conducting their own affairs,
we < (that is, some of us and in some States) want
to initiate statutes for our legislative agents to euact,
or to have their work referred back for our approval,
and if our judges do not please us (especially if they
are obliged to perceive and say that our legislative
agents have exceeded or violated the instructions we

had previously given in a document we call a con¬

stitution) then some of us want to pull the judges
off their seats by a rope kept about their necks and
known as ia "recall." And some of us really seem to
lack the wit to perceive that by such methods we

undermine the efficiency of both legislative and judi¬
cial representatives. If people are not satisfied to
give discretionary powers to their agents, subject to
the responsibility of a later accounting and review,
they should do the things for themselves.
In the little school district, and even in the town

meeting, where people know one another and never

forget that when they vote to expend money they
must raise it themselves, it is practicable for the people
to do their own work; when the scale becomes larger
all the theories and oratory on earth could not avoid
using representative forms. But when we attempt
to instruct and tie up our representatives we retain
the form but lose the substance. A legislative body
of marionettes, whether called a Congress or a legis¬
lature, is a jumble neither capable of service nor

worthy of respect. Why spoil our own instrumen¬
talities, which are likely to cost us, in money as well
as in disservice, in an inverse proportion to the ser¬
iousness with which we select them and the sense of

responsibility they feel? If they believe they will be
judged at home on local considerations only they will
be as narrow as their own direct constituency; if they

must follow instructions they will listen for them and
hear nothing else.
We Americans have been rushing to extremes and

excesses and are struggling to disentangle ourselves
from the consequences . The one thing we most need
now in every department and everywhere is thought
and action for the whole country, and not for any part
of it of any "class" in it. It behooves us to give
serious reflection to getting back to real representa¬
tion on the lines drawn by Burke.

theDistribution of labor. ,

We invite "a thought" to the distribution of labor
as an important element of the vast and complicated
reconstructive process. Intense in our eagerness over

the "wages of labor" we have given scant attention
to the placement of labor in its relation to full produc¬
tion. When our immigration laws come up for
discussion we will be compelled to give heed to the
question. It is anomalous that those who demand
constructive support to schemes for rehabilitation
and resumption have passed by on the other side.
The American Federation of Labor, for instance,
which warmed itself at the fireside of the Peace Con¬

ference at Paris, and which has a fervid vision of the
international aspects of labor, seems now to favor a
restriction on immigration to the United States.
Can the products of labor flow freely over the earth,
in that wondrous "foreign trade" which is to be,
unless labor itself can flow freely at the behest
of need?

The farmer is already crying out in his extremity
for more "hands" to sow and plow and reap. A few
men are predicting bread lines in another year in our

large cities due to a diminished agriculture. Either
by law or by popular education is there any stressing
of the manifest need for a return to the soil? Has

any one proposed as a feature of a legitimate immigra¬
tion law that the distribution of labor be made an

incidental thereof? We have used the word "legiti¬
mate" for the reason that we regard the protection of
the free opportunity to labor of any and every people
a matter of self-defense in the present changing world
so much harassed by sentimental economics and

visionary politico-economic theories? For the rest
we are disposed to let the law of supply and demand
apply to labor as to all else.
Let us indulge in an illustration. Without violat¬

ing any principle of self-determination as applied to
the individual, without depending supinely on con¬

flicting political laws over the earth to direct and
control emigration and immigration, may not the
equability of exchange and fulness of production be
aided by introducing into these laws an element of
protection which will operate to induce a helpful
distribution? Suppose (and our country is vast and
inexhaustible in opportunities) that for five years
certain defined classes of immigrants were forbidden to
stop or locate in New York City. Would either the
city or country be harmed? Would not both be
benefited? One has only to study the results of
enormous congestion in this city and port of the world,
one has only to consider the limitless field beyond, in
which the worthy may rise in the world, accumulate
property, be free from the weight of numbers where
they must to a great extent hamper and even prey
upon each other, to perceive the import of the
question. ( - ■ l-
Exploiters, if there are any, of cheap labor in the

metropolis are not to be thought of. The millions
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who are here, and can't get away or think they can't,
are to be. To put it in one word—New York City
is one of the greatest of the problems of this Re¬
public—economically even more than politically.
The matter of admission to the valley of the interior
(to that interior), and not to the coastal States on
either side, raises other questions hard to define and
regulate, but our purpose is subserved if we have
suggested by the illustration, though it be impractical
of accomplishment, the importance to nation, city
and individual of a better distribution of labor. This
is only one aspect of the matter. There are others.
We read that the Department of Labor announces

"that in five years the cost of living in New York
City has more than doubled." "Fourteen industrial
centres on the Atlantic and Gulf coasts and the
Great Lakes" are named, and all show an increase of
over 90%, several over 100%, the highest percentage
being in Detroit, 107.87%. Food, clothing, housing,
fuel and light, furniture and furnishings, and miscel¬
laneous, are tabulated separately. We have no

figures of other portions of the country at hand, but
we do not need them. Nor do we jump to the con¬

clusion that industry does not attract by high wages,
an attraction that cannot economically be dis¬
regarded, or that manufacture in these sections does
not supply the whole country; nor do we, for the
moment, consider high wages as an element of the
high cost of living even to the personnel and to the
locale of high wages; but we know, without figures,
that in thousands of small towns and farming com¬

munities the actual cost of living has not kept pace
with these figures. And we know further that the
want of an abundance of labor therein (albeit of
another kind) has created a scarcity which adds to
the cost of living in industrial and highly congested
centres. And the figures therefore stand as proof
of the need of a better distribution of labor.
There is another feature usually passed over, and

this is distribution as to the kind of labor, essential
and non-essential. Once in the middle of the war

when the question of industrial exemption was at the
forefront, Mr. Gompers remarked, we do not re¬
member his exact language, that the people and New
York City could get along very well with a few less—
well let us call them, for these are the ones he meant—
of our "lords in livery," our supernumeraries in
office, store, home, hotel and restaurant, and places
of public assembly generally. And this brings up
the matter of the "trust" involved in the exercise of
labor. It may be academ c—but no more so than
when applied to capital—and it is that the laborer,
now demanding so much on every hand—is in duty
bound to follow some useful occupation, and to make
his time and work count for most to the community

by following a vocation for which he is fitted, and
which most enhances his contribution to the sum

total of needed production. But how much stress
does the A. F. of L. lay on this? Following example,
here comes a strike of elevator operatives, of course
for more wages—and it is averred that a man or
woman can learn to run an elevator in two hours.
There are, estimated, fifteen million meals served in
New York City each day—and untold millions (we
have no figures) in restaurants. Husky men, who
cannot even speak or intelligently understand enough
of the language to properly hold the job of waiter,
who would make fine results if hoeing corn n a field,

organize into a union, and perchance strike for higher
wages and most likely are sustained by the parent

federation.. These illustrations sufficq^to show that
there is nowhere an attempt in this despotism of
unionism to try to influence the distribution of labor
by the law of efficiencyjand the highest returns in
production to society.
We have not space to explore it here, but the

tyranny of custom or fashion is an element its very
victims tolerate. The poor and the well-to-do are
alike its victims. Labor properly distributed accord¬
ing to usefulness, according to necessary production
of essentials, would eliminate some grafting costs of
"living" especially in the congested cities. Society
by its custom is adding unnecessarily to the high cost
of living, and does nothing to secure*a better distribu¬
tion of labor.

What we wish to stress is, and we have]:but touched
a few of its phases, the problem of the proper distribu¬
tion of labor is bound up intimately^with the problem
of increased production, and £withfeconomy and
saving. We do not advocate rigid laws of control—
these would be their own undoing. There is a limited
field for statutory enactment on the ground of natural
protection to country and to communities, even as
quarantine is right. But not onlyjmay not labor
organizations be held to account for this element of
the trusteeship labor must assume for itself, but
society and the individual must assume the trust of
making labor more effective to the general good by
not wasting it, by properly applying it, and by freeing
it from mere custom, fashion and all forms of fruitless
endeavor. Labor^wasted?can never be restored.

THE WORLD'S TROUBLES A WAR OF IDEAS.
The papers report the death of Prince Eugene

Troubetskoy in Moscow, probably by starvation.
He was an ardent partiot who through the war re¬
mained in Russia and hopefully devoted himself to
his country with the conviction that the Russian
peasant is a man controlled by an idea, and at heart
essentially religious. Early in the war he said if one
would know how Russia regards the great struggle
he should go to the front and talk with the moujik
in the trenches. He will find in the back of his mind
the thought that the war will restore to Russia Con¬
stantinople as the ancestral home of his religion, and
for that he will fight to the death.
In his last communication to the outside world he

said "the empty triumph of Bolshevism would have
been impossible but for the utter enfeeblement of
the religious life of the nation." The grinding of the
world's greatest empire into the dust coupled with a
complete incompetence to reconstruct society on any
basis whatever, was accomplished by "erecting the
materialistic conception of life into a dogma and
proclaiming it as the fundamental principle of all
human society." This undermining of their faith is
what "has rendered the Russian people so easily
accessible to the temptation of the revolutionary
spirit." Holding intellectual forces up to contempt,
making the material force he represents the only
measure of a man, and the material the only real
bond among men, and by ruthless and successful
violence seeming to" justify this conception, has
made the Bolshevists what Prince Troubetskoy de¬
scribes, "a pack of wolves assembled for the purpose
of hunting in common, and then tearing each other in
pieces when no more prey is to be found." But our
concern at the moment is not as to what particular
view of the Bolshevists is correct, or even what may

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



3126 THE CHRONICLE [Vol. 110.

be the ground of hope foriRussia. The question for
us is what is the real power of a wrong idea; how far
does it reach, and by what means is it to be fought?
Everyone knows how a certain ancient and imperial

but utterly eroneous conception of the State has long
dominated the minds of the German people. It de¬
termined the authority and policy of their rulers and
secured the unquestioning allegiance of the citizens.
It gave grip to the fear of the aggression of Russia;
it made England's commercial growth and the suprem¬

acy of her navy a nightmare, and "revenge" fixed in
the mind of France a portent that would not down.
Even when the underlying idea was held for a time

in obeyance it was sure to break out more aggressively
after the restraint. Signor Crispi, the former Italian
Premier, tells that when he tried to persuade Bis¬
marck to consider favorably Italy's demand to have
Austria withheld from seizing the Adriatic's north¬
eastern littoral, pressing as he did the advantage
Germany might gain in the Balkans, Bismarck re¬

plied that he would not give the life of a single
Brandenburg grenadier for the whole Orient. The
day came soon after when the advent of the young
Kaiser the idea of a Berlin-Byzantium-Bagdad rail¬
way, extending Germany's imperial power not only
over the Near East but over the world, captured his
people and worked until Germany was disrupted in
the castrophy of the great war.
Mr. Victor S. Clark, an authoritative writer on

Germany, summed up the situation some months
ago as being so disastrous in all directions that he

adopts the phrase "poised upon a knife-edge" as a

description, and acknowledges that he sees no rem¬

edy. Mr. Vanderlip on his return from his careful
investigation last summer, when he found "half the
world having passed through a horrible catastrophy
and facing another that might in the range of possi¬
bility be still worse" said "their fate will be directed

by factors that seem outside their own volition."

Then, instead of finding these factors in financial or
commercial or industrial or even political devices and
adjustments, he has "one solemn word in regard to
the supreme lesson of the present situation," and this
Is a moral one, a new conception of human obliga¬
tions in the line of honesty and unselfishness alike
between nations and men.

The "Frankfurter Zeitung", which certainly has
first hand knowledge, meanwhile puts this word on

the lips of a friendly neutral, "We shall succeed not

by Philistinism, but by inspiration." And what is
that but by having faith in the power of ideas which
as yet seem only ideals?
Here then is the situation, illustrated by a single

set of experiences. Many might be- added. There
is a marked change, for example, in the attitude of
labor. If the working man is to be recognized pri¬
marily as a man, it is coming to be seen that he must
display manhood. We find the unions beginning to
accept the standards of the community, that good
work must be given in full value for good pay, that
industry is a public service, that the welfare of all is
involved in the abundance of production, and that
obligation is a mutual relation.
What are these but ideas' which belong to a new

era, and are destructive of.previous mistaken and
evil ones. They await some adjustments and test¬
ing, but they are "inspirational" and already to a

degree effective.
y The question before us is not as to the value of
this idea or thatjinjmeeting"jthe^existing situation,
i

.

.

but shall we trust to ideas? We are in a world domi¬

nated by a new conception of Force. The war has
laid hold upon us all. We are ready to believe more

than ever that life is a fight. We have to overcome,

and that means winning in a contest. Strength,
organization, shrewdness and skill are the con¬

trolling agencies in the world to-day.
In their immense relief at the cessation of the war

thoughtful people said: God is vindicated. Right
has triumphed, justice will be done. A great change
as yet little grasped, has taken place. Little is set¬

tled; all are asking how shall we secure results, in
business, in politics, in daily life? Time is of the
substance of the situation. Events do not wait;
mistake may be disastrous; great forces are at work,
perhaps as never before. The temptation to meet
force with force, to resort to direct action, at least to
follow the beaten track and to refuse to learn or be

willing to think, is almost irresistible.
The important fact is that we are surrounded with

people who are for the first time in their lives awake
to new ideas, and not a few who are under the do¬
minion of some one idea that is to them both new and

compelling. It is the characteristic of the age. The
revolution in thought began some time ago. Re¬
ligion, science, economic life, social standards are

all involved. World ideals and relations have been

revolutionized. Civilization itself is upheaved be¬
cause its foundations are attacked and upheaved.
In one sense this is the day of young men; in an¬

other it is peculiarly the day of the older men. Re¬
sponsibility for decision and guidance rests on them.
In a peculiar degree they need an open mind and
vision. They will be under the temptation to resort
to resistance and driving. It will seem the only way
to meet restlessness and recurring demands. That
way lies worry, nervous strain, depression, ineffec¬
tiveness and often failure.

It was a saying of Bishop Potter that "the older
we grow the younger we grow, because as we grow
older we develop faculties which the young do not
possess. We lose as we grow older, but we gain as
much as we lose."

Happy is it for the older business man if he can

realize this gain, and with something of the free
spring of his youth can face facts as they are, if
without hardness or acrimony in the full conscious¬
ness of the value of his experience and the openness
of his mind he can meet wrong ideas with truer ones
and cheerfully accept new but imperfect ones which
he can complete, if, in short, he can with a cheerful
spirit and a light hand "play the game."
His optimism is as different from that of the

thoughtless fool as it is from the pessimism of his
neighbor who thinks "things are going to the dogs.'J
He has the eager support of those who are joined
with him in his work. Men cannot fail to respect
and trust him; and when success comes it has the
blessing of God, for he has been true to himself.
He has kept the faith. For him all is right with the
world, because for him "God is in His heaven."

LEVI P. MORTON. '

Another memorably useful, honorable, and dis¬
tinctly American career has closed with the passing
of Mr. Morton on Sunday last. He was born in the
small town of Shoreham, on the Vermont border of
Lake Champlain—born, not in strict poverty, but in
circumstances of ..enforced and religiously-observed
prudence and self-denial, for he was one of six chil-
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dren to be cared for on a country clergyman's salary
of $600. He was of Pilgrim stock, inheriting the
sturdiest traits of New England character, and was
named after his maternal uncle, the first American
missionary to Palestine. The more formal educa¬
tion for which the boy longed was out of reach, and
he had to halt with the local "Academy," but some
sort of education is unavoidable and the youth wLo

determinedly wants a good one will not rest satis¬
fied without getting it.
The boy had his, and it was continuous. By

private arrangement with the sexton, he rang the bell
of the village church where his father preached; he
"clerked it" in the village store; he followed that by a

"job" in a store in a somewhat larger New Hamp¬
shire town, and then became manager of a branch
store in Concord in that State; he saved enough to

open modestly for himself in Hanover, where he
caught the atmosphere of Dartmouth; then he came
to Boston and found a partnership interest in a dry-
goods house; in Boston he saw and heard Webster,
and always retained the impression he received. In
1854 he came to New York and founded a drygoods
firm. In the Civil War it failed, and had to settle
at 50 cents on the dollar; but in 1868, after a few
years of prosperity for the banking house he founded
and with which he remained through the remainder
of his active life, he entertained the old firm's former
creditors at dinner and under his plate each found a

check for principal and interest of the former deficit.
The banking house, best known as Morton, Bliss &
Co., with its London branch, had a long and import¬
ant career of over thirty years, and bore a large part
in funding our Government bonds of that time, in
bringing us back to the specie basis, and in the chief
financial transactions of that period.
After defeat in the last previous election he was

elected to Congress in 1878, becoming both influ¬
ential and popular there, one of his first efforts being
to take a firm stand against what he justly character¬
ized as a virtual attempt at repudiation of a con¬

siderable part of the public debt, the "Warner
Silver Bill." Having declined a nomination for the
VicerPresidency, and then the post of Secretary of
the Navy, he accepted appointment by President
Garfield as Minister to France.. After twice being
an unsuccessful candidate for the Senate, he was

elected and served as Vice-President under Benja¬
min Harrison, and in 1893 was elected Governor of
New York by a very large plurality. In 1896 he was
mentioned for the Presidential nomination, but the
current was strong for McKinley. Having passed
the age of 72 Mr. Morton then retired from any
personal activity in politics.
He was a man broad in mind and warm in heart.

Except in the one reverse which he afterwards made
good, he was uniformly and progressively successful
in business; always forward-looking, always philan¬
thropic, always regardful of others. Few men have
had a career as varied in activities, and in them all he
was conspicuously useful and honorable. His life
adds one more to the cumulative lessons that this is
pre-eminently the land of opportunity where personal
merit comes generally pretty near to its just reward.
Success is not to be had by railing at destiny, by keep¬
ing ready to catch larks when the sky falls, by hating
and cursing the rich, or by setting up as teacher of
false economic and social dogmas; it is not by any

form of pulling down but only by building up. For¬
tunes obtained by constructive service are more and

more turned into the line of public endowments, in
recognition of the truth thatwealth is in a command¬
ing sense a public trust; yet the example left is a larger
and more enduring legacy, offered for improvement to
every youth. " f
It is very rare that a man is permitted so benign

an old age and so gracious a departure as Mr. Mor¬
ton's, gliding peacefully away within hearing of the
sounds of enjoyment by the village children who had
come, as usual, to greet him on his birthday. It was
his ninety-sixth, and in the midst of it he passed on.
We are permitted to trust and believe that his type
is not extinct, and this distressed world never so

keenly needed it as now.

THE CANADIAN BUDGET.

Ottawa, Can.j May 21 1920.
If the performance equals the promise, Canada

will have a net increase of revenue of $70,000,000 for
the fiscal year of 1920-21. In the budget speech of
the Minister of Finance, delivered this week, the es¬

tablished business interests of the country have seen

no cause of evil apprehension. The tariff stands in¬
tact. What little remained of the war-time special

duty of 73^% has been removed. The business
profits tax is modified by increasing the exemption
allowed from 7 to 10% and changing the schedule of
taxation to the following: on profits in excess of 15%
on capital, but not exceeding 20%, tax will be 30%;
on profits from 20 to 30% on capital, tax will be 50%;
on profits above 30% tax will be 60%. The modi¬
fied tax will apply to 1920 profits, taxable in 1921,
The estimated loss of revenue from repeal of taxes

is $30,000,000 and the estimated revenue from new
taxes $100,000,000. The Minister of Finance, tak¬
ing as his text "ability to pay" has laid the rod of
taxation unsparingly upon luxuries. Phonographs,
motor cars, opera cloaks, costly shoes and headgear,
beer, wine and spirits must provide the bulk of the
anticipated new income. An impost of 1% is laid
upon sales of manufacturers, wholesalers and jobbers,
but not on sales by retailers; food and coal are exempt.
Stamp taxes on bills of exchange and promissory
notes for more than $100 are added. An increase of
5% is made in taxation on incomes above $5,000,
and 2 cents per share is placed upon all stock trans¬
fers.

Sir Henry Drayton, Minister of Finance, prom¬
ised the country that after prorogation of Parliament,
public sittings with a view to tariff revision would be
held throughout the Dominion under the direction of
the Department of Finance. Upon future policy,
the Minister made this statement:
"The policy of the Government calls for a thorough

revision of the tariff with a view to the adoption of
such reasonable measures as may be necessary: (a)
to assist in providing adequate revenues; (b) to sta¬
bilize legitimate industries and to encourage the es¬
tablishment of new industries essential to the proper

economic development of the nation, (c) to develop
to the fullest Canada's natural resources, (d) espec¬

ially to promote and increase trade with the mother
country, sister dominions, colonies and Crown de¬
pendencies, (e) to prevent the abuse of the tariff for
the exploitation of the consumer, (f) to safeguard the
interests of the Canadian people in the existing world
struggle for commercial and industrial supremacy."
The nation's net debt the Minister placed at

$1,935,946,312 85, and the gross debt at $3,014,-
483,774 00, the difference being largely accounted
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for by including such inactive investments as canal
and railway properties, loans to the Imperial Govern¬
ment and to Canadian Provinces, &c. While rep¬

resenting assets of unquestioned value, they were not
now interest producing, said the Minister, and while
included in the gross national debt might perhaps
more accurately be placed in a suspense account.

THE REHABILITATION OF VENEZUELA.

American financial, as well as manufacturing and
export, interests will find interest in a special state¬
ment of Venezuela's finances, prepared exclusively
for us by Dr. Roman Cardenas, the Minister of the
Treasury of that Republic. The undeniably high
state of prosperity at present prevailing in Venezuela
cannot be dissociated from the extraordinary oppor¬
tunities that hold there at this time not only for
American products, but for all manner of foreign
offerings.
The existing Government of Venezuela, which is

captained by General Juan Vicente Gomez, President-
Elect, and which has maintained stable political,
economic and business conditions in the country for
the last ten or twelve years, is fortunate in having as
a basis of comparison for its administration the odious
and ill-fated Castro regime. So it is that against
the reign of plunder and dissipation of the national
resources that ended with the involuntary exile of
Cipriano Castro, the sound, business-like policies of
the Gomez administration stand out in startling
relief. Apart from contrast, however, the latter
must go down in Venezuelan history as one of the
ablest, in point of traceable, practical results, that
the republic has ever had.
Besides rectifying the financial operations that, in

1908, had the nation well nigh bankrupt, the first
accomplishment worthy of note was the creation of
a surplus where previously deficit—and an appalling
deficit—had existed. The second was the gradual
and systematic amortization of both the foreign and
the interior debts of Venezuela and the reduction
of the per capita nominal value of the public debt
from $16 68 in 1908 to $9 85 in 1918. The third
was the embarking of the government, when the
restoration of the national finances permitted, upon
a unique and daring policy of motor-road building
upon a heroic scale and designed to supplant further
railroad expansion either directly by the State or
under State auspices. The net result of this latter
departure has been the recent completion of 1,800
miles of superb highways which serve a tri-fold pur¬
pose: i. e., a quick and flexible means of military
mobilization against the country's three frontiers—
Colombia, Brazil, British Guiana—and against in¬
vasion from the sea; the provision of communica¬
tion lines within and beyond the boundaries, for
want of which, as was eloquently stated by the Mini¬
ster of Public Works, Dr. Luis Velez, not long ago,
the three important Southwestern States of Cojedes,
Portuguesa and Zamora until now have faced "ruin
and stagnation;" and the immediate solution of
some of the mightiest industrial problems the country
has had to face for lack of a physical medium for
moving the vast agrarian production, including
live-stock, of the interior llanos, ^r plains, to the
seaboard and to the larger domestic centres of con¬

sumption. In particular the relief of this condition
has augmented by many hundred per cent the value
of the republic's cattle resources. Great loss and

depreciation had resulted from the transit over the
"old Spanish trails"—mere burro paths—that formed
the only means of egress for the vast herds of cattle
over stretches of interior plains and thence over the
coast mountains, whether by continuation of these
trails or by the scarcely less hazardous journey for
animals by the shunting, bumping trains of the zig-zag
trans-mountain railways.
One of the signal results of the financial rehabilita¬

tion of Venezuela has been the record established by
the government during the war, when it achieved the
distinction of being one of the few nations of the
world to fully amortize its foreign debt and meet the
interest payments thereon with unfailing regularity.
This was accomplished voluntarily and waived the
privilege of an express agreement entered into at the
beginning of the world conflict between the govern¬
ment and the foreign bondholders permitting the
former to defer its interest obligations wrhen and as

they might accrue, should necessity so dictate.
So remarkable an achievement has not been with¬

out its effect upon the country's credit in the com¬

mercial, as well as in the financial, marts of the world.
This effect was decidedly strengthened last year,

when, in October, the French Minister at Caracas
made a public ceremony of the presentation to the
Venezuelan Minister for Foreign Affairs, Dr. Esteban
Gil Borges, of the canceled bond of indebtedness
covering a loan advanced to Venezuela by France in
1913 under a special protocol and the payment of
which had been concluded but a short time previously.
The representative of the Quai d'Orsay took occasion
of the event to proclaim the high sense of honor mani¬
fested by the Gomez administration in thus com¬

pletely repaying a loan that had "had for its basis no
other collateral than the good faith of the borrower."
The sum of the country's total indebtedness

Jan. 1 1908, was Bs. 225,488,801 30 ($45,097,760 05),
or Bs. 86 75 ($16 68) per capita; Dec. 31 1918, it
wasBs. 143,542,473 44 ($28,708,494 08), or Bs. 51 25
($9 85) per capita.
Notwithstanding that by the Constitution of

Venezuela gold was established as the currency stand¬
ard of the republic, the monetary unit under the old
law was the Bolivar of silver, a piece of 0.835 statute
and weight of five grammes, equivalent to 4.175
grammes of fine silver. By thenewlaw the Bolivar'of
gold, with 0.290323 of fine gold, has been fixed as the
monetaryunit. The smallest gold piece of least value,
the coining of which has been legally provided for,
is the 10-Bolivar, which has a weight of 3.22580
grammes, statute of 0.900 and which yields a weight
in fine gold of 0.290322 per Bolivar.
The intrinsic monetary par between Venezuela

and the United States is of 5.1827, calculating the
fine weight of the dollar in grammes at 1.504660.
The commercial monetary par now established is
Bs. 5.20. To-day the gold standard practically
exists throughout Venezuela, the foreign gold coinage
circulating freely together with the Venezuelan.
The circulation of foreign silver money is prohibited.
It is calculated that the existing stock of gold is
actually Bs. 65,000,000; the silver in circulation is

placed at Bs. 75,000,000.
The "public credit" branch of the Venezuelan

treasury was organized under the law of June 11
1915 and by this the public credit was divided into
two parts—the interior and exterior. Control ofAthe
entire debt was vested in the national£congress,£the
executive being denied power to grant any issue
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without legislative authority, the emission of any
bonds or conclusion of any fiscal protocol being sub¬
jected to the completest formalities and all payments
of interest and amortizing of existing or future in¬
debtedness being liquidated through the Direction
de Credito Publico.

The exact significance of the difference between the
state of the Venezuelan Treasury at the close of the
Castro regime and in 1918 under the present admin¬
istration may best be realized, perhaps, by a com¬

parison of the resources in metal currency of the
Bank of Venezuela, Caracas, the leading fiscal insti¬
tution of the republic, at the close of 1908 and at the
close of 1918, as follows:

1908. 1918. !
Gold Bs. 1,662.050 88 Bs. 32,415,574 37
SUver " 5,405,729 46 " 1,958,846 20
Nickel " 111,020 00 " 19,136 88
Bank notes in circulation " 2,000,000 00 " 15,286,700 00

From the meagre data existent as to the finances
of the country at the end of 1908, the following figures
may be cited respecting the moneys available on
Dec. 31 of that year:
Treasury of Public Service _l Bs. 572,570 36
Treasury of Public Instruction — " 88
Treasury of Public Credit " 486 25
Treasuries of the Ministries of Development and of Public
Works — —— " 706 37

Bank of Venezuela " 995,791 66

Bs. 1,569,555 52

A system of receipt and disbursal accounting put
into effect with the change of administration and
successfully carried out during the last decade makes
possible a precise statement as to the public funds on
hand Dec. 31 1918, which are as follows:
In the National Treasury ... ... Bs. 233,829 11
In the Bank of Venezuela " 31,578,085 49
In the Funds Deposit of the Renta de Licores (Liquor j

Monoply) " 94,410 77
In the Agencies of the National Treasury " 17,391 01
In the Agencies of the Stamp Sales Bureau " 45,692 35
In the Consular Offices Abroad " 136,839 76

; f-/ V.: Bs. 32,106,248 49
The total revenues and disbursements of the

Government for the nine-year period ending in
1918, are cited in the statement as follows:

Revenues. Disbursements.1909-10- ...Bs. 48,552,856 81 Bs. 52,337,175 231910-11 " 59.977,668 65 " 61,640,009 701911-12— " 70,048,993 34 " 64,069,251 361912-13 - — " 65,438,328 20 " 62,384,023 271913-14 -| " 60.370,993 01 " 64,873,597 711914-15 -J " 50,598,460 51 " 44,830.054 911915-16 - " 65,674,385 29 1 " 57,930,228 171916-17 " 72,126,667 34 " 58,043,627 291917-18 " 53.253,686 06 " 52,948.924 48

Formerly the revenues were separated into three
arbitrary divisions—the national internal, the cus¬
toms and the States—with many obscure and mis¬
leading sub-divisions and resulting in much confusion
in the classification of receipts from various sources.

"To-day this arbitrary division of the revenues does
not exist," Minister Cardenas's statement sets forth.
"Only for the purposes of administration and of
statistics they are considered in two grand groups,

which are: the customs revenue and the internal
revenue. But all are considered in their unity as

national revenues. Hence those which correspond
to State receipts are so managed as to distribute their
liquid product to the States of the Union. In conse¬

quence there is but one treasury, which is styled the
'Tesoreria National,' and which, by reason of its
main deposit at Caracas and its auxiliary agencies
in the interior and in the exterior of the republic,
effects the total collection of the revenues and makes
its payments under the budget. . . .

"The present system of collection describes three
successive stages, viz.: the declaration of the debtor
or contributor, the liquidation by an administrative
functionary after verification of the data and figures

of the declaration, and, finally, the conveyance by
the contributor to the national treasury of the sum
indicated."

What the statement describes as the "most trans¬
cendent accomplishment in the matter of revenues"
has been the abolition of the old system of "revenue
rentals." The statement proceeds: "The revenues
of salt, cigarettes, stamps and liquors, it may be said,
are the most productive of those forming the group
of the internal revenue. These, under the system
hitherto in effect, were let out at an annual rental,
payable in monthly quotas, to a contractor who
administered them as a private business and with
little or no regard for the fundamental conservation
of the revenues themselves or for the public service.
The principal revenues of the group forming the
internal revenue in the years ending with 1908
and 1918 averaged for the respective periods the
following sums:

1908. 1918.

Liquors Bs. 3,600,000 00 Bs. 7,437,183 09
Cigarettes " 4,560,000 00 " 6,317,345 85
Stamps- " 1,440,000 00 " 4,295,891 95
Salt " 4,000,000 00 " 6,725,814 75

"In this manner, by the direct administration of
these vital revenues a saving has been realized of not
less than Bs. 10,000,000."
Discussing the customs revenues, the statement

observes: "The 'customs revenues, which in the
years preceding the war reached the sum of Bs. 50,-
797,711 51 (the proceeds for the year 1912-13), in
the year 1914-15 became reduced to Bs. 30,303,170 75
and in the year 1917-18 were lowered to Bs. 24,544,-
127 42, these reductions, however, being offset by
the augmentation of the internal revenues.
"The external revenues are derived from a tariff

which ostensibly is both protectionist and fiscal,
but which, actually is so operated that the latter
character predominates. For example, the importa¬
tion of fruits, which the country exports in great
quantities, is prohibited; as is, likewise, the entry of
other major domestic products, such as coffee, cocoa,
&c. On the other hand there are burdened with the
heaviest imposts such necessities as flour, which the
country does not produce in quantities sufficient for
its own consumption, and, similarly, cloth of wool
and silk, neither manufactured in the republic nor
the primary materials therefor produced within its
boundaries, pay heavy duties. This tariff is not
fixed, for the Executive is empowered to augment
or reduce its levies or to waive the examination of
entries.

"The tariff which is called the Statute of Imposts
of Importation, contains the merchandise that may
be levied upon, grouped for entry under the universal
classification established by the International Con¬
vention of Brussels, as follows: 'animal matter,
vegetable matter, mineral matter, textiles, chemical
products, medicines and pharmaceutical articles,
beverages, perfumery, hats, machines, apparatus
and instruments, vehicles and their accessories, arms
and explosives, diverse merchandise.' "
Among the major items of expense, the statement

cites the amortization and interest payment1 of and
upon the public debt, the foreign obligation of the
government having been lowered by sixty per cent
and the internal debt reduced by thirty-three per cent.
The disbursements for account of the republic's in¬

debtedness, from 1909 to 1918, were as follows:
Amortization of the total debt Bs. 51,241,275 80
Interest payments " 48,246,059 15
Expenses incident to stamps, circulation^of specie, &c— " 1,443,990 39

Bs. 100,931.325 34
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Besides, sums' expended during the decade for the
maintenance of government and the aforesaid dis¬
bursement for account of the national debt, millions
of Bolivars have been appropriated for the develop¬
ment of the motor-highway system, as, also, for the
construction of aqueducts in the various cities—
Bs. 2,000,000 having been expended alone upon the
aqueducts and sewers in and about Caracas, the
capital city—while ports and docks and pavement
of city thoroughfares, the advancement of the re¬

public's educational program and the construction
of public edifices and many other notable publicworks
improvements have claimed the residue of the sum

total disbursed for the period named.
(

RAILROAD GROSS AND NET EARNINGS FOR

MARCH.

Comparisons of the gross and net earnings of United
States railroads for the month of March, as presented
in our compilations to-day, make a much more

favorable showing than for the month iminediately
preceding, and also more favorable than for other
recent previous months with the exception of Jan¬
uary, 1920, in which latter month the inclusion of
back mail pay accruing for the years 1918 and 1919
added about $53,000,000 alike to the month's gross
revenues and to the net revenues. In the tabula¬
tions now submitted for March there was no such

special circumstance serving to swell income, and
moreover weather conditions the present year, at
least in the eastern part of the country, were still
unfavorable, especially in contrast with the same

month of the previous year. Nevertheless our com¬

pilation shows an increase in both gross and net earn¬
ings over the totals for March of last year. The
volume of traffic thus far the present year has evi¬
dently been running substantially larger than in
1919. At all events our tables record an increase in
the gross earnings of $61,492,190 or 17.72%; thiswas
attended by an augmentation in expenses in the very
considerable sum of $47,822,282, still leaving, how¬
ever, $13,669,908 gain in the net. While the amount
of the improvement in the net looks small alongside
the increase in the gross earnings, we have during
recent months become so accustomed to seeing losses
in net even in face of large gains in gross, that any
addition at all to the net is certain to be hailed as a

welcome change. The following shows the grand
totals for the month:

March—
Inc.{+ or DecA—).

181 Roads— 1920. 1 919. Amount. %
Miles of road i 213,434 212,770 +664 00.31
GroBS earnings 3408,582,467 $347,090,277 +$61,492,190 17.72
Operating expenses 367,709,692 319,887,410 +47,822,282 14.95

Net earnings $40,872,775 $27,202,867 +$13,669,908 50.26

Not too much importance should be attached to
the increase in net earnings here disclosed, though
as just pointed out encouragement may properly be
derived from any increase at all in the net, after the
long series of cumulative losses. The fact should
not be lost sight of that the gain now disclosed has
direct relation to the losses for the corresponding
month of previous years. It so happens that March
net earnings have been steadily dwindling for a long
period past and the present increase constitutes
merely recovery of a small part of the antecedent
losses. In other words in March 1919 there was a

loss in net of no less than $52,414,969 in face of an
increase of $10,676,415 in the gross earnings, and
furthermore, March 1919 was the third successive
year in which the March expenses had risen to such

an extent as to wipe out the gains in gross receipts—
hence producing a cumulative loss in net. Thus in
March 1918 with $50,484,357 addition to gross earn¬

ings, there was $55,232,827 increase in expenses,

leaving a reduction in net of $4,748,470, while in
March 1917 our compilations registered $27,249,215
gain in gross attended by $35,160,455 increase in

expenses, leaving $7,911,240 loss in net. For these
three previous years combined, therefore, while gross

earnings rose $88,409,987, expenses moved up in
the huge sum of $153,484,666, thus reducing net
(in face of the great growth in revenues) no less than
$65,074,679. The gain now shown of $13,669,908
in net for March 1920 comes after this loss of $65,-
074,679 in the three previous years. It follows that
the March net this year is better than that for March
last year merely because comparison is with such a

diminutive total. -

The significance of this remark will perhaps appear
still plainer when we say that the total of the net for
March 1920, even after the increase referred to, is
only $40,872,775, whereas in 1918 we had net of

$82,011,451, in 1917 of $87,309,806 and in 1916 of
$96,718,706. In the following we give the March
totals back to 1906. For 1911,1910 and 1909 we use

the Inter-State Commerce figures, which then were

slightly more comprehensive than our own (though
they are so no longer) but for preceding years, before
the Commerce Commission had any comparative
totals of its own, we give the results just as registered
by our own tables each year—a portion of the rail¬
road mileage of the country being always unrepre¬
sented in the totals in these earlier years owning
to the refusal of some of the roads then to give out
monthly figures for publication.

Year.
Gross Earnings. Net Earnings.

Year

Given.
Year

Preceding.
Inc. (+) or
Dec. (—).

Year

Given.

' Year

Preceding.
Inc. (+) or
Dec. (—).

March.
1906 ...
1907 ...
1908 ...
1909 ...
1910 ...
1911 ...
1912 ...
1913 ...
1914 ...
1915 ...
1916 ...
1917 ...
1918 ...
1919 ...
1920 ...

$ $

129,838,708116,861,229
141,580,502 128,600,109
141,193,819162,725,500
205,700,013il83,509,935
238,725,772 205,838,332
227,564,915 238,829,705
237,564,332224.608,654
249,230,55li238,634,712
250,174,257249,514,091
238,157,881:253,352,099
296,830,406238,098,843
321,317.560294,068,345
362,761,238:312,276,881
375,772,750 365,096,335
408,582,467|347,090,277

$
+ 12,977,479
+ 12,980,393
—21,531,681
+22,190,078
+32,887,440
—11,264,790
+ 12,955.678
+ 10,595,839
+ 660,166

—15,194,218
+58,731,563
+27,249,215
+50,484,357
+ 10,676,415
+ 61,492,190

S

40,349,748
40,967,927
39,328,528
69,613,713
78,322,811
69,209,357
69,038,987
64,893,146
67,993,951
68,452,432
97,771,590
88,807,466
82,561,336
29,596,482
40,872,775

$

35,312,906
40,904,113
45,872,154
55,309,871
69.658.705
78,357,486
68,190,493
69,168,291
64,889.423
67,452,082
68,392,963
96.718.706
87,309,806
82,011,451
27,202,867

$

+5,036,842
+63,814

—6,543,631
+ 14,303,842
+8,664,106
—9,148,129
+ 848,494

-4,275,145
+3,104,528
+ 1,000,350
+29,378,627
—7.911,240
—4,748,470
—52,414,969
+ 13,669,908

Note.—Includes for March 96 roads In 1906,94 In 1907; In 1908 the returns were
based on 152,058 miles of road In 1909, 233,702 in 1910, 239,691; In 1911, 244,081;
In 1912, 238,218; in 1913, 240,510; In 1914. 245,200; In 1915, 246,848; in 1916,
247,363, in 1917, 248,185, in 1918, 230,336; in 1919, 226,086; in 1920, 206,319.
Neither the Mexican roads not the coal mining operations of the anthracite coal
roads are included in any of these totals.

For some of the separate roads and systems the
March showing this year is not so satisfactory as for
the railroad mileage of| the country as a whole. By
this we mean that losses in net (instead of gains) are
by no means uncommon among the separate roads
and companies. This is particularly true as to the
roads in the eastern part of the country, where ad¬
verse weather—through snow blockades and other¬

wise—operated to cause losses in net. For instance,
the New York Central reports $599,587 loss in gross
and $2,404,962 loss in- net and the Pennsylvania
Railroad on the combined lines directly operated
east and west of Pittsburgh, though having added
$6,050,707 to gross, falls $3,169,752 behind in net.
The Lackawanna, too, has suffered a decrease of

$193,281 in gross and of $896,258 in net. On the
other hand, unfavorable results are by no means

general even in this geographical division of the
country. In illustration we may note that the Erie
has added $2,061,283 to gross and $1,439,658 to net;
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the Lehigh ValleyJ$l,333,860 to gross and $373,957
to net, and the Baltimore & Ohio $4,426,162 to gross
and $1,395,898 to net. The Del. & Hudson had not

filed its March return up to May 20. In the New
England group the New Haven road, though having
added $1,440,546 to gross has lost $231,402 in net
and the Boston & Maine, though having added $1,-
289,157 to gross, loses $362,690 in net.
In the South the results are somewhat irregular.

The Louisville & Nashville with $480,896 increase in
gross, has $598,972 decrease in net, and the Seaboard
Air Line with $413,172 increase in gross has $301,091
decrease in net, while the Norfolk & Western reports
no less than $1,039,817 decrease in gross and $2,361,-
603 decrease in net. On the other hand, the South¬
ern Ry. has added $2,409,649 to gross and $1,803,543
to net and the Chesapeake & Ohio $928,214 to gross
and $227,701 to net. ^ 1

The Southwestern group gives perhaps a better
account of itself than any other, though even here
losses in net are not entirely lacking, being confined
however to the minor roads as a rule. Good illus¬

trations of the results for the generality of roads in
this group are the Atchison with $3,580,971 increase
in gross and $1,213,961 increase in net, and the St.
Louis-San Francisco with $1,348,989 gain in gross
and $792,289 gain in net. Among the trans-con¬
tinental roads the Great Northern has $301,168
increase in gross, but $502,463 decrease in net; the
Northern Pacific $824,855 increase in gross, but
$765,147 decrease in net, while on the other hand the
Milwaukee & St. Paul reports $2,038,306 increase in
gross and $2,115,297 increase in net, the Union
Pacific $765,242 increase in gross and $879,545 in¬
crease in net and the Southern Pacific $2,809,127
increase in gross and $2,231,142 in net. The Bur¬
lington & Quincy had not filed its March return
with the Commission up to May 20. In the follow¬
ing we show all changes for the separate roads for
amounts in excess of $100,000, whether increases or

decreases, and in both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH.

Titera/iqpi

Pennsylvania a$6,050,707
Atch Top & Santa Fe (3)_ 4,557,337
Baltimore & Ohio 4,426,162
Southern Pacific 2,809,127
Illinois Central 2,734,383
Philadelphia & Reading.. 2,634,062
Southern Ry 2,409,649
Erie (3) 2,165,790
Chic Milw & St Paul 2,038,306
Union Pacific (3) 1,966,940
Cleve Cin Chi & St L 1,919,703
Chicago R I & Pacific (2). 1,886,903
Michigan Central—i 1,663,145
N Y New Haven & Hart. . 1,440,546
St. Louis-San Fran (3).._ 1,406.054
Chicgo & North Western. 1,398,608
Lehigh Valley 1,333,860
Boston & Maine 1,289,157
Missouri Pacific 1,271,487
Chesapeake & Ohio 928,214
Wabash 868,317
Northern Pacific—I.... 824,855
Central RR of New Jersey 800,823
Virginian...... 639,930
Hocking Valley 616,891
Yazoo &Mississippi Valley 535,131
Texas & Pacific 522,212
Chicago & East Hlinois— 504,151
Louisville & Nashville 480,896
Denver & Rio Grande 478,938
Buff Roch & Pittsburgh.. 465,768
Seaboard Air Line — 413,172
Western Maryland... 402,167
Grand Trunk Western... 393,608
Pere Marquette 372,412
NewOrl Tex & Mex (3). . 353,059
Mobile & Ohio 342,511
Wheeling & Lake Erie 342,282
Central of Georgia 334,658
Florida East Coast 325,002
N Y Chic & St L 310,395

Note.—All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the sepa¬
rate roads, so as to make the results conform as nearly as possible to those
given in the statements furnished by the companies themselves.

a This is the result for the Pennsylvania RR., together with the Pennsyl¬
vania Company. n

b These figures cover merely the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," &c., the whole going to form the New
York Central System, the result is a gain of $3,677,976.

Trtrrenwi

Great Northern $301,168
Chicago & Alton 298,098
Mo Kan & Tex of Tex 276,202
Tol St L & Western 243,778
Kan City Southern.. 239,080
Indiana Har Belt 236,555
Internat & Gt Northern.. 228,509
Lehigh & New England— 218,200
Los Angeles & Salt Lake. _ 209,128
Louisiana & Arkansas.,— 208,311
Tol & Ohio Central 207,975
Minn & St Louis. 192,995
Nashv Chatt & St Louis.. 190,199
Western Pacific. — 187,038
Cincin Ind & Western 158,104
Atlantic Coast Line 157,858
Mo Kansas & Texas 147,202
Belt Ry of Chicago...... 144,480
Elgin Joliet & Eastern 140,462
Det Tol & Ironton 140,391
Cin N O & Tex Pacific... 140,182
Central Vermont 133,229
Bait & Ohio Chic Term.. 118,040
Northwestern Pacific 113,956
Chicago Ind & Louisville. 111,591
West Jersey & Sea Shore._ 111,041
Gulf Mobile & Nor 104,583
Pitts & Lake Erie.. 104,275

Representing 80 roads
in our compilation. .$62,711,808

Norfolk & Western $1,039,817
New York Central.. 6599,587
Dela Lack & Western.... 193,281
Atlantic & St Lawrence 145,386
Rich Fred & Potomac 128,132

Representing 5 roads in
our compilation $2,106,203

PRINCIPAL CHANGES IN NET EARNINGS IN 2MAROH.

1,006,808
846,234
834,306
506,369
455,925
452,723
432,804

Southern Pacific $2,231,142
ChicagoMilw & St Paul.. 2,115,297
Union Pacific (3) 1,889,355
Southern Ry 1,803,543
Philadelphia & Reading.. 1,785,058
Erie (3) 1,564,163
Atch Top & Santa Fe (3). 1,421,615
Baltimore& Ohio 1,395,898
Cleve Cin Chi & St L 1,349,470
Illinois Central
St Louis-San Fran (3).
Michigan Central
Chicago R I & Pacific (2).
Chicago & North Western
Chicago & East Illinois
Denver & Rio Grande _ .

Florida East Coast 408,981
Virginian 403,772
Central RR of New Jersey 387,273
Lehigh Valley.. 373,957
Atlantic Coast Line. 345,012
Los Angeles & Salt Lake. . 275,367
Central of Georgia. 249,485
Missouri Pacific 249,196
Nash Chatt & St L._ 246,651
Hocking Valley 242,018
Western Maryland 235,956
Chesapeake & Ohio 227,701
Texas & Pacific 217,113
Western Pacific 209,859
Mobile & Ohio 203,896
Chicago & Alton 203,053
Mo Kans & Texas 180,609
New Orl Tex & Mex (3).. 173,850
Buff Roch & Pitts....... 163,046
Wabash.—. 156,813
Det Tol & Ironton 151,730
N Y Chi & St L 148,676
Lehigh & New Eng ... 145,462
Louis & Ark. 141,324

twer pwupq

Pitts & Lake Erie... $134,767
Cin New Orl & Tex Pacific 124,199
Grand Trunk Western 116,490
Tol St L & Western 115,901
Kan City Southern.. 107,597
Alabama Gt Southern 106,754
Yazoo &Mississippi Valley 101,369
Wheeling & Lake Erie 100,658

Representing 59 roads
in our compilation..$28,711,017

Decreases.
Pennsylvania a$3,169,752
New York Central b 2,404,962
Norf & West 2,361,603
Dela Lack & Western.... 896,258
Northern Pacific... 765,147
Lous & Nash. 598,972
Minn St P & SS M 590,597
Great Northern 502,463
Boston & Maine 362,690
Seaboard Air Line 30l ,091
Pere Marquette 279,566
N Y N H & Hartford. . . _ 231,402
Long Island 229,724
Union RR of Penn 192,246
Chic Gt Western. 190,977
El Paso & Southw.. 169,352
Duluth Miss & Nor . 163,735
New York Ontario &West 158,564
Maine Central 151,971
Col & Southern (2) 125,684
Rich Fred & Pot. 120,332
West Jersey & Sea Shore.. 114,876
Atlantic & St Lawrence.. 107,129
Rutland 103,549

Representing 25 roads in
our compilation.._.$14,292,642

a This is the result for the Pennsylvania RR., together with the Pennsyl¬
vania Company.

b These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," &c., the whole going to form the New
York Central System, the result is a gain of $105,597.

When the roads are arranged in groups, or geo¬

graphical divisions, according to their location, every
group records increased gross, this being indicative
of the larger amount of traffic moved, and every

group also, with two exceptions, reports an increase
in net. The two exceptions are the New England
group and the Eastern & Middle group, both of
which show decreases in net. Our summary by
groups is as follows:

SUMMARY BY GROUPS. r'.-'f

Section or Group—
March—

Group 1 (8 roads,' New England

Group 2 (37 roads), East & Middle...

Group 3 (27 roads), Middle West....

Groups 4 & 5 (33roads), Southern....
Groups 6 & 7 (27 roads), Northwest...

Groups 8 & 9 (38 roads), Southwest-..

Group 10 (11 roads), Pacific Coast

1920.

%

18,577,218

122,594,390

37,197,293

60,536,429

77,852,449

64,192,087

27,632,601

-Gross Earnlngs-
1919. Inc.{+)orDec).{—)

$ $ %
15,803,257 +2,773,961 17.55

103,965,944 +18,628,446 17.92
29,474,603 +7,722,690 26.20
54,345,947 +6,190,482 11.39

68,584,082 +9,268,387 13.51
51,943,892 +12,248,195 23.58
22,972,552 +4,660,049 20.29

Total (181 roads) 408,582,467 347,090,277 +61,492,190 17.72

——Mileage

March— 1920. 1919.

Group No. 1 7,370 7,324
Group No. 2....... 29,938 29,825

Group No. 3....... J6.411 16,499
Groups Nos. 4 & 5— 37,659 37,302

Groups Nos. 6 & 7.. 56,813 56,803

Groups Nos. 8 & 9_. 49,028 48,926

Group No. 10 16,215 16,091

1920.

'<% 1
def884,837

1,880,192

6,830,857

7,399,852

9,828,211
9,176,625

6,641,675

—Net Earnings
1919. Inc. (+) or Dec. (-

r$i
164,782

2,962,782
3,529,766

6,402,345
6,734,323

4,562,698

2,846,171

$ %
—1.049,419

—1,082,590 36.54

+3,301,091 93.52
+997,507 15.58

+3,093,888 45.93

+4,613,927 101.12

+3,795,504 133.36

Total..... 213,434 212,770 40,872,775 27,202,867 +13,669,908 50.26

NOTE.—Group I. includes all of the New England States.
Group II. includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.
Group III. includes all of Ohio and Indiana, all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.
Groups IV. and. V. combined Include the Southern States south of the Ohio and

east of the Mississippi F.iver
Groups VI. and VII. combined Include the northern peninsula of Michigan, all of

Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas,City, also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.
Groups VIII and IX. combined include all of Kansas, Oklahoma, Arkansas and

Indian Territory, Missouri south of 8t. Louis and Kansas City, Colorado south
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of
New Mexico north of a line running from the northwest corner of the State through
Santa Fe snd east of a line running from Santa Fe to El Paso.
Group X. includes all of Washington, Oregon. Idaho, California, Nevada, Utah

and Arizona and the western part of New Mexico.

As far as the movement of the leading staples are

concerned, Western roads had the advantage in
March of a somewhat larger grain movement, and
Southern roads the advantage of a larger cotton
movement. For the four weeks ending March 27
the receipts of wheat in the Western primary markets
were 14,773,000 bushels for 1920 against 11,963,000
bushels for 1919; the receipts of corn 20,324,000
bushels against 11,525,000 bushels, and the receipts
of oats 14,715,000 bushels against 14,080,000 bush¬
els; the receipts of barley were only 2,192,000 bushels
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against 10,102,000 bushels and the receipts of rye
2,566,000 bushels against 5,032,000 bushels. Alto¬
gether the receipts of the five cerea s combined were

54.570.000 bushels in the four weeks this year against
52,702,000 bushels in the four weeks last year. The
details of the Western grain movement in our usual
form are shown in the table we now present:

WESTERN GRAIN RECEIPTS. ■'

Four Weeks Flour. Wheat. Corn. Oats. Barley. Hey.
end.Mar.27. (bbls.) (hush.) (bush.) (bush.) (bush.) (buh).

Chicago—
1920 694,000 817,000 7,621,000 4,848,000 806,000 769,000
1919 604,000 1,124,000 3,471,000 3,354,000 3,239,000 917,000

Milwaukee—
1920 30,000 320,000 1,495,000 1,740,000 530,000 380,000
1919 37,000 452,000 460,000 1,340,000 1,672,000

'

370,000
St. Louis—
1920 344,000 934,000 2,805,000 2,307,000 42,000 49,000
1919 259,000 954,000 1,404,000 2,476,000 55,000 17,000

2.000

Toledo—

19201919
Detroit—1920 ...1919
Cleveland—19201919
Peoria—1920 v

1919.

Duluth— v

19201919
Minneapolis—1920 ....1919
Kansas City—19201919
Omaha and Indianapolis—1920 ...

1919

161,000
121,000

64,000
74,000

205,000
100,000

183,000
28,000

244,000
355,000

209,000
112,000

6,000 36,000 126,000 313,000

248,000
325,000

11,000

411,000
46,000

323,000
75,000

5,976,000
7,692,000

4,616,000
898,000

1,151,000
591,000

2,607,000
844,000

559,000
824,000

1,272,000
1,202,000

3,57^,000
3,066,000

1,478,000
514,000

60,000
7,000

957,000
2,101,000

673,000
1,222,000

2,199,000
2,286,000

34,000
58,000

90,000
21,000

690,000
5,057,000"

78,000
8,000

629,000
111,000

661,000
3,609,000

Total of All—
1920 1,316,000 14,773,000
1919....... 1,244,000 11,963.000

Jan. 1 to
March 27.

1920 2,941,000 5,190,000
1919 1,721,000 8,001,000

Milwaukee—

153,000 1,255,000
159,000 2,620,000

1920.......
1919.......

St. IjOuIx—
1920 1,442,000 4,168,0001919 638,000 3,847,000

Toledo—1920 615,000
1919 510,000

Detroit—
1920..... 259,000
1919... 2,000 243,000

Cleveland—
1920....... ......1919 26,000

Peoria—1920 936,000 631,0001919 < 912,000 240,000
Duluth—1920 984,0001919 ...... 12,364,000
Unneapolls—1920 25,231,000
1919. 19,588,000
ansas City—
1920....... 15,892,000
1919 35,000 3,912,000

20,324,000
11,525,000

24,800,000
15,473,000

4,317,000
1,398,000

10,315,000
6,721,000

556,000
474,000

585,000
431,000

14,715.000 2,192,000
14,080,000 10,102,000

20,069,000
15,130,000

5,065,000
4,824,000

9,669,000
8,372,000

736,000
1,222,000

617,000
534,000

2,952,000
8,236,000

1,857,000
5,323,000

163,000
363,000

2,566,000
5,032,000

2,284,000
3,453,000

1,107,000
1,980,000

111.000
85,000

139,000 442,000 862,000

8,402,000
5,575,000

1,000

35,000
Omaha and Indianapolis—
1920 3,951,000
1919 3,505,000

3,146,000
3,216,000

4,520,000
7,151,000

13,007,000
12,825,000

3,578,000
1,734,000

109,000
118,000

3,671,000* 2
7,754,000 9

2,467,000
4,219,000

7,308,000
7,702,000

29,000

6,000

134,000
468,000

163,000
524,000

,475,000
,418,000

3,000

175,000
77,000

4,112,000
2,442,000

2,246,000
4,943,000

2,000

Total of All—
1920 5,499,000 58,182,000 69,649,000 53,289,000 7,744,000 10,035,000
1919 3,493,000 54,969,000 53,706,000 52,471,000 24,367,000 12985,000

The Western livestock movement on the whole

appears to have been a little larger the present year.
At Chicago the receipts for the full month in March
1920 comprised 20,986 carloads against 20,085 car¬
loads in March 1919; at Kansas City they were 10,-
388 cars against 8,823 cars, and at Omaha 10,725
cars against 10,740.
As regards the Southern cotton movement, the ship¬

ments overland were 180,889 bales for the month
in 1920 against 219,000 bales in 1919 and 183,415
bales in 1918. The receipts at the Southern out-

ports were 531,606 bales in March 1920, against
354,717 bales in 1919 and 402,932 bales in 1918, as
will be seen by the following:

, # '

RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM
JANUARY 1 TO MARCH 31 1920, 1919 AND 1918.

Ports.

Galveston bales .

Texas City, &c
New Orleans
Mobile

Pensacola, &c
Savannah

...

Brunswick

Charleston

Wilmington
Norfolk

Newport News, &c

March.

1920.

174,095
41,938
147,584
11,725

273

88,767
14,200
17,833
13,115
21,981

185

1919. I 1918.

112,484
5,874

100,903
10,590

704

65,520
3,220
9,997
14,615
30,164

646

Total 531,696 354,717 402,932 2,105,624 1,342,921 1,368,793

107,846
13,397
130,532
5,042

106,440
1,100
6,000
12,618
19,170

787

Since January 1.

1920. 1919. 1918.

683,112
173,330
469,486
69,652
9,566

308,785
52,700
200,173
37,196
99,075
2,552

459,217|
71,652i
378,889)
37,785!
5,679|

218,915,
12,220,
40,051!
30,264
87,516

733

395,907
53,169

486,063
23,633
13,524

242,951
22,600
32,524
20,163
75,724
2,535

(Current %vmts mRt gisntssicrtis
A i _ ir'iVClTiinn nV, ui l w. qji.maixii.ru in Vri'-i'-i in u '■

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 17.

RATE ON FRENCH TREASURY BILLS CONTINUED

AT 6X%.
The French ninety-day Treasury bills were disposed, of

this week on a discount basis of 6H%—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 21

AGREEMENT FOR CONSORTIUM LOAN TO CHINA

SIGNED BY JAPAN.

The signing by Japan of the consortium agreement
betwwn Japan, France, Greaw Britain and the United States

looking to the extension of a loan to China was reported in
Associated Press advices from Tokio, under date of May 12,
but only made available in the daily papers here on May 17.
The agreement, according to these advices, was signed on

May 11 by representative Japanese bankers and T. W.
Lamont, of J. P. Morgan & Co. Further information as

follows was contained in the Associated Press advices:
Tue Foreign Office to-day issued a statement indicating how an under¬

standing was reached between Japan and the American bankers. The
statement points out that a similar understanding is expected shortly
between Japan and the British and French gioups. The consortium wiU
make loans to the Chinese Government;, but loans to Chinese capitalists
or corporations are outside the scope of the consortium. Viscount Uchida,
the Foreign Minister, in the Foreign Office statement, said the consortium

understanding had been confirmed by an exchange of notes May 1 and
reviewed the steps leading to the agreement. The statement says that the
Japanese Government has always rigidly followed the policy of acting in
concert with the Powers interested in loans to China and accordingly
used its best efforts to persuade America when the latter withdrew from the
old six-power consortium, and therefore promptly approved in principle
the present consortium.

Throughout it has been the intimate desire of the Japanese Government
by the creation of a new financial organization to end the needless loan

competition concerning China," the statement continues. "However,
wnile the other Powers can afford to regard the new consortium solely as a
business matter, Japan is otherwise situated, since her vital national
interests, such as national defensd and economic existence, are apt to be
involved in enterprises near her border. When the three other Govern¬
ments expressly declared to Japan that they not only did not contemplate
acts inimical to her vital interests but were ready to give assurances suffi¬
ciently safeguarding them, the Japanese Government decided to confirm
the Paris agreement."

The acceptance by Japan of the terms agreed upon by the
three other Powers participating in the consortium was

referred to in our issue of Saturday last, page 2023.

PROPOSED FINANCING OF COPPER PURCHASED BY

FRENCH INTERESTS.

The arrangements for credits for the sale of copper to
French copper manufacturers are reported to have been
completed by the Copper Export Association. We have on

several occasions referred to the proposed financing of copper
purchases in the American market by French interests, our
last reference appearing in the "Chronicle" of March 27,
page 1244. The latest advices as to this financing state that
the credits are to extend over a period of two years and are

to be made through the medium of acceptance bills having
the privilege of three renewals of 90-days each. "Financial
America" of May 20, in reporting this also says:
These acceptance bills will be endorsed by the largest and most important

banks of France and it Is understood will be eligible for discount at the
Federal Reserve banks in this country.
The present plans call for the delivery of 3,000 tons of copper a month

for the next two years by the American Copper Exort Association to the
French manufacturers, which means that a total of close to 150,000,000
pounds of copper will be involved in the transactions which have just
been made.

The initial sales of copper already made have been negotiated at approxi¬
mately 19H cents a pound, which is the prevailing price for copper at present
and as future deliveries are made the copper will be paid for at the then
current quotation for the metal.
On the basis of present prices for copper, even assuming that there should

be no higher quotation, the total involved would be between $30,000,000
and $35,000,000 over a priod of the next two years, but some copper
authorities to-day expressed the belief that copper prices in the meantime
would work to higher levels, in which event a larger total would be involved.
It was stated that practically all of the large copper producing companies

of this country are involved in the transaction. Through this selling of
copper, it was pointed out, the French manufacturers will be enabled to go
ahead with manufacturing operations and as the acceptance billsjmature
from time to time will be able to liquidate them.
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Heretofore, such sales as have "been made to France have been for cash.
It was said that at present copper is being sold to Denmark, Canada and
Italy by American producers on a cash basis.

Copper producers estimate that between 40 and 50% of the production
of this country is being sold abroad. It is expected that the foreign demand
wiH increase because negotiations are now under way with other foreign
manufacturing concerns for (the sale of the metal on a basis similar to the
credit arrangement which has just been negotiated with the French interests.

On the 6th inst. it was reported that several millions pounds
of copper had already been sold on credit by the Association
to French copper manufacturers. Reports on the 12th inst.
stated that there was now no likelihood of the formation of

the proposed copper finance corporation, inasmuch as the
arrangements conducted by the Coplper Export Association
were accomplishing the desired purposes.

LISTING OF BONDS OF KINGDOM OF ITALY ON

NEW YORK STOCK EXCHANGE.

Some information not heretofore available respecting the
five year 61^% gold bonds of the Kingdom of Italy, of which
$25,000,000 were offered in February last by Kidder, Pea-
body & Co., is presented in the statement issued by the New
York Stock Exchange announcing the approval on May 12
by the Governing Committee of the Exchange of the applica¬
tion for the listing of $11,310,700 of the bonds on the Ex¬
change, with authority to add $13,689,300 on official notice
of the sale of the same. The offering of the $25,000,000 of
the bonds was referred to in these columns Feb. 28, page
812, and in our issue of Jan. 17, page 203, we noted thefact
that the floating of this amount had been authorized by the
Treasury Department at Washington, this being the first
installment of a complete issue of $100,000,000. The first
sale of the bonds following their listing on the Exchange
occurred on May 15; $1,000 of the bonds were sold at 95^.
The application to the Exchange for the listing of the stock
was made as follows on April 6 1920 by B. Attolico, Italian
Minister Plenipotentiary, Commissioner General for Finan¬
cial and Economic Affairs.

Application is hereby made for the listing on the New York Stock Ex¬
change of SI 1,310,700 Series A 5-year 6H% gold bonds of the Government
of the Kingdom of Italy, due 1925, included in Nos L-l to L-40,000 in¬
clusive, for $50 each; C-l to C-30,000 inclusive, for $100 each; D-1001 to
D-948U inclusive for $500 each, and M-2001 to M-10,000 inclusive for $1,000
each, which are issued and outstanding, with authority to add $13,689,300
additional of said bonds on official notice of sale and that they are out¬

standing in the hands of the public; making the total amount applied for
$25,000,000.

Description.
The bonds are dated Feb. 1 1920, are delivered as of Feb. 2 1920, are

due Feb. 1 1925, and bear interest at the rate of 6H% per annum, payable
semi-annually on Aug. 1 and Feb. 1. Both principal and interest are pay¬

able at the office of the Banco di Napoli, in the City of New York, State
of New York, United Stat es of America, in gold coin of the United States of
America, of the standard of weight and fineness existing on Jan. 1 1920,
or, at the option of the holder, the principal is payable at the Tesoreria
Centrale, in the City of Rome, Italy, in lire, at the fixed rate of seven lire
to the dollar, in any case, without deduction from either principal or interest
for any Italian taxes, present or future. I
The bonds are in coupon form only, of the denominations of $5,000,

$1,000, $500, $100 and $50, and are registerable as to principal, but not as
to interest. The bonds bear the facsimile signature of Cqnti Rossini, the
Director-General of the Treasury, countersigned by B. Attolico, duly au¬

thorized representative of the Italian Government to the United States of
America. . ;•■/.\r, • _ ■

The right of the holders of the bonds, of whatever nationality, to receive
payment of the principal and interest, when due and payable, shall not be
impaired by hny state of war.

Authority for Issue.

The bonds were authorized by the decree of the King of Italy, No. 5,
dated Jan. 11 1920, and are Issued in accordance with an agreement, dated
Jan. 14 1920 between the Government of the Kingdom of Italy and a syndi¬
cate of bankers acting under the supervision of the representative of the
Banca d'ltalla.

Under this agreement, the Italian Government irrevocably authorizes
and directs the Banco di Napoli to pay the interest and principal to the
bearers of the coupons and of the bonds upon presentation and surrender
of such coupons and bonds, and the agreement recites the arrangements
made by the Italian Government to place the Banco di Napoli in funds
for this purpose.

The agreement further provides, in part, as follows:
4

The bonds will be originally Issued as bearer coupon bonds in denomi¬
nations of $5,000, $1,000, $500, $100 and $50, but any bond may be reg¬

istered in the name of the holder, but only as to principal, subject to regula¬
tions to be prescribed by the Banca dTtalia, with the approval of the bank¬
ers and to be lodged with the registrar and the with bankers. After such
registration, no transfer of such bonds shall be valid unless made by the
registered owner in person or- by his duly authorized attorney and noted
thereon, but transferability by delivery may be restored by transfer to
bearer and a notation thereof made on such bond. . . .

"The Italian Government will cause to be performed all such acts as may

be requisite to render the bonds its valid obligations as regards both prin¬
cipal and interest." | •

Purpose of Issue.

The proceeds of this issue will be used by the Italian Government to pro¬
mote industrial and economic reconstruction.

Series.

The $100,000,000 bonds authorized are to be issued in series. Bonds
subsequent to Series "A" are to bear date not later than Dec. 31 1921, to
mature in five years after their date, and bear interest at 6M%.
The Lincoln Trust Co. has been appointed registrar for the purpose of

registering the bonds.

The recommendations of the Stock Exchange Committee
on List were made as follows to the Governing Committee
on May 10, the latter signifying its approval on May 12.
This committee directs that Uie above-described $11,310,-

700 Series A 5-year.6gold bonds of the Government of
the Kingdom of Italy, due 1925, included in Nos. L-l to
L-40,000 inclusive for $50 each; C-l to C-30,000 inclusive
for $100 each; D-1001 to D-9489 inclusive for $500 each,
and M-2001 to M-10,000 inclusive for $1,000 each, be ad¬
mitted to the list, with authority to add $13,689;300 of said
bonds on official notice of sale and that they are outstanding
in the hands of the public, in accordance with the terms of
this application; making the total amount authorized to be
listed $25,000,000.

A. BARTON HEPBURN ON DECLINING PRICES AND

DEFLATION.

That the price reductions of the past few weeks, which
have since been spreading on a large scale, are the real
decline in prices which the people have been looking forward
to and which he had predicted in January, is the view ex¬

pressed by A. Barton Hepburn, Chairman of the Advisory
Board of the Chase National Bank of this city! in an inter¬
view with a representative of the Brooklyn "Eagle" which
in its issue of May 16 prints what Mr. Hepburn had to say

in the matter, and from which we take the following:
A. Barton Hepburn, Chairman of the Advisory Board of the Chase Na¬

tional Bank of New York, believes that the long-awaited decline in price, is
getting under way, and that the marking down process that has been going
on among retail merchants, for instance, is but the beginning of a period
of months, perhaps of years, in which the general trend of prices will be
downward.

In other words, the period of inflation that began during the war and
continued after the armistice has about come to an end and a period of
deflation has begun. That deflation must eventually extend to all lines—
to food and manufactured goods, to real estate, not to mention the stock
market. As for real estate, that will be the last to undergo the readjust¬
ment. As for the stock market, that is not now a source of worry to the
banker, for it has been having periodic spasms of deflation since last Novem¬
ber, and bank loans on stocks are now down to what may be considered a

minimum, as Wall Street loans go. Incidentally, Mr. Hepburn holds very
frank opinions about the business methods of the Government,
And that "smash" that the butcher, the baker and the haberdasher have

been telling over the counter that they hear is coming—that "panic" that the
man in the street predicts as casually as if he were guessing it would be a

cloudy day to-morrow—what is to be said of such talk that one hears? Mr.
Hepburn has a feeling that the widespread disposition to business caution,
as manifested in that very talk of a "smash," may be (not necessarily will
be) the salvation of the whole situation for the country. It is clear that
the people generally realize that the process of price raising and credit In¬
flation cannot go on indefinitely. The fact that so many business men one
meets are talking about "the panic" may be a sign that wewill escape one.
For months the Federal Reserve Board has been endeavoring to bring

about a deflation of commercial credit. Bank loans throughout the country
have been extended about to the limit of what the cash reserves of the banks
will stand, and there has been continuous pressure on business to reduce
its borrowings. Particularly has there been pressure to bring about a
reduction of loans for speculative purposes—for speculation in commodities
as well as in stocks. Capital for investment and for ordinary commercial
credit is scarce—witness the 7% and more interest that railroads and
merchants must pay on their loans—and the problem of the banker is to
get that capital to accumulate in the banks without hurting business in get¬
ting it there. The credit strain has been world wide. Japan had it and
had also a painful sequel. In the United States the condition has been
aggravated by the outlaw railroad strike, which has sidetracked goods in
transit, and in tying up the goods has tied up bank loans on those goods.
When commodities move into consumption and are paid for, the loans
are liquidated and the money helps to build up the reserves of the banks.

Want Slow and Gradual Deflation.
When the banker forces the merchant to pay Ojff his business loans he

like as not forces liquidation of merchandise at sacrifice prices. That is
injurious deflation and leads to business casualties. What is desired is
that the process of deflation be carried on slowly and gradually so that
the business man may follow prices down, and go on without going under.
It is the hope and prayer of the banker, as Mr. Hepburn said, that defla¬
tion can be accomplished without the convulsion.
"But," he said also, "if we don't get deflation without a convulsion, we'll

get it with it." 1
Early last January—four months ago—Mr. Hepburn stated in a finan¬

cial article that a reaction in prices was inevitable. He said, among other
t hings

"Very early in the Civil War (1861-1862) gold went to a premium. Dur¬
ing the period of Union Army reverses the premium was so high that the
United States note (greenback) was worth only 40 cents in gold to the
dollar. Exchange was very much against this country, but we heard
nothing about equalizing exchange on the part of European nations. They
were quite content with the situation.
"The exuberant spirits, the speculative mania that possessed our people

in 1865 convinced them that the then level of prices would be maintained,
that a new era had dawned and that we would never go back, approxi¬
mately, even, to pre-war prices. The country lived in this fool s paradise
until 1872-73, when a severe panic and general cataclysm taught people
that economic laws were bound to assert themselves in the end. They may
be trifled with, defeated for a time, but readjustment is inevitable.
"We hear the same comments now. The world has advanced, men have

come into their own; the present high level of prices has come to stay. Do
you fhinir wheat will continue to sell for more than $2 a bushel? Do you
think carpenters, bricklayers, &c., will continue to be paid $1 an hour for
a short day and 50% more for overtime? A reaction from the present high
level of all things is inevitable. The only question is whether experience
in the past and knowledge of economic laws will teach the people to bring
about this recession gradually or whether things wiH go on as they did fol¬
lowing the Civil War until the credit fabric bursts and a debacle ensues."
This was written in January, and the bricklayer and other tradesmen

have a scale now of $10 a day and can get $12 if they demand it. But
during the recent past there have been recessions in prices of a number
of commodities. The steel, leather, rubber and textile markets have
felt the reaction. Public protest against high prices has hit the clothing
trade, there have been cancellations of orders at the silk and woolen mills.
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and the stores are vieing with one another to get the public eye on their
price reductions.
"Do you think this is the real decline in prices for which the people

have been looking and which you predicted in January ?" Mr. Hepburn was
asked wnen the interviewer was introduced by the Secretary, Miss Rankin.
Mr. Hepburn wheeled about in his chair and wit out hesitation replied:
"It is the beginning of it. Prices have got to decline. It is absurd to

imagine that this sort of thing could go on like an endless chain—higher
wages, higher prices of goods, and then higher wages again, and higher prices.
We have had our advances in raw materials, our higher cost of finished
goods, and we have had labor demanding more wages to offset the high
prices of the goods. The manufacturer has had to pay more and to get more,
and so on.

"The demands of labor have been carried out on a blackjack principle,
as we have seen in the coal strike, the steel strike and this outlaw railroad
strike. But prices have gone to the point where the people refuse to pay
more for things, and public sentiment has been disposing of the strikes."
"Do you think that the decline in prices will have to be brought about

by the inability of merchants to finance their business—that is by in¬
ability to get accommodation at the banks, which might result in neces¬

sity of liquidating their merchandise to raise cash to meet their loans?"
"And then failures? That would be the worst sort of thing that could

happen. No, we have not had any failures to speak of, but we have had
recessions in prices."
"Do many people you meet ask you if you think there is to be a panic?"
"Yes, a good many of them—I should say more than ever before in my

experience. But I don't attempt to answer that question."
"Do you think that possibly the very fact that so many people are talking

about it may make for a likelihood that it won't come?"
"That may be so. It may be our salvation. It shows that people realize

that conditions are abnormal. Manufacturers are now buying rawmaterials
very cautiously—with trepidation and fear, one might say, lest there be a

severe drop in prices that will leave them with large stocks on hand that
they bought at the high prices.
"A large textile manufacturer came in the other day, and what he is doing

n his business is perhaps a sign of what is going on in our industries. He
s now working only one shift at this factory. Eighteen months ago he was
working three shifts. He could go on with three shifts now, but he realizes
that the time would come when one shift would be enough. He realizes
that if he kept the three shifts going the time would come when he would
have finished goods on his hands beyond what the people would pay for.
"Then there is another consideration. There is the income tax to reckon

with if he wants to increase his earnings, and in this particular case the
manufacturer feels that it wouldn't pay him to take the chance of making
more money."
"What do you think will be the important factor in bringing down prices?

Will it be public economy movements?"
"It will be both the refusal and the inability of the people to buy at high

prices." ■

"Will there be deflation in real estate?"

Real Estate Down in Time.
"Yes, that will come, too, in time. And that's the worst kind of defla¬

tion. You can't liquidate your real estate as you can your securities. You
buy at a high price, and you have to hold on. There has been great specu¬
lation in real estate—and in that category I would include not only city
property but farm lands and oil lands, in which there has been perhaps
more speculation than in city property. And some of those who have been
buying at the high prices will one day receive a jolt."
"But the housing shortage—that is said to assure high prices and high

rents for years?"
"Yes, the Government stopped building, and there is a housing shortage,

and that is what has been keeping the prices up. Real estate is always the
last to go up In a period of rising prices and the last to come down in a

period of declining prices." ~
"And what about wages?" *

"If the general price level is declining, it is logical to expect that wages,
too, will decline. Ultimately they have got to come down with other
things, but it is not easy to say how and when they will come down. But
if the prices of all commodities are declining, if the cost of living is coming
down, a certain amount of reduction in wages could come without injustice
to the worker."

f'What do you think of the stock market and deflation?"
*'I think there is very little to worry about on the score of speculation in

stocks. The stock market has had its decline, and I should think that
conditions in many cases would justify prices about where they are now."
"Do you expect to see food prices come down, as well as the prices of

other goods?"
"Yes, in time. There is a world shortage of food just now, it is true, but

the world is raising supplies. Do you know that to-day there is $250,-
000,000 worth of wheat stored in the grain elevators at Buffalo, St. Paul,
Minneapolis, Duluth—all along the lines of transportation, in fact—await¬
ing cars to transport it? It is waiting to be sold, but there aren't the cars

to carry it.
"Where are the cars? I happen to bo a director of the Great Northern

RR., and that railroad, I happen to know, can't get 25% of the 40,000 cars
it owns. They are scattered about the country somewhere—wherever they
were left after the Government gave up control of the roads.
"Many of them are on lines in the South. Now the carrying of wheat

requires box cars of a high grade type. Cotton does not need the character
of cars that grain does. But many of those grain-carrying box cars are

being used for other purposes, while the grain is waiting in the elevators
to be transported. The Government paid no attention to the character
of cars it used for transporting materials. And if the railroads can get
back that $1,100,000,000 that belongs to them from the Government they
could break the blockade of freight that exists all over the cuuntry "
"Do yoik think our decline in prices can be brought about gradually with¬

out a convulsion in business?"

"I hope so. If we don't get it without a convulsion we'll get it with it.
It is our prayer that the decline will be spread out over a period. The more
gradual the better. The needs of Europe are great, and perhaps that will
help make the decline gradual. We thought after the war that Europe
would be demanding only raw materials for manufacture from us, but she.
has been buying manufactured goods in great quantities."
"Is our Federal Reserve systemmeeting the strained money situation?"
"When the Federal Reserve banks were established we were told there

would be no more panics. Although the advantages of the Federal Reserve
system were overadvertised, there is really no trouble with the system. It
is the Treasury administration that is open to criticism
"The Government is taking the facilities of the commercial banks to

the extent of $2,700,000,000 in borrowings, as a floating debt. Were it
not for this large floating debt of the Government, carried by the banks,
there would be that amount available for business uses. And instead
of paying off its current debts, the Government in the past has been pur¬
chasing outstanding liberty bonds—retiring its long term funded debt
to the extent of $1,839,000,000."

"Crime" in Government Finance.

"What is your opinion of that policy?"
Mr. Hepburn was evidently stirred
"I think," he declared with vehemence, "that it's the greatest mistake

in our Government finance."

"Do you think the Government has done poorly in the way of financial
policy?" '
"I don't think the Government has been celebrated for keen business per¬

ception. Yes, I think that floating debt, those revolving loans, should be
retired and refunded." |
Mr. Hepburn has long been an opponent of loans to Governments in

Europe, and would oppose them now if there were any possibility of their
being considered. He believes that the countries, such as France and
Italy, that have not been meeting their budgets, but have been issuing new

paper currency to pay current obligations, would utilize any loans they might
be able to secure to pay soldiers and sailors and current expenses. England,
he said, was different. 'r-';."• K?'-
"England," said Mr. Hepburn, "has been taking up its problems man-

fashion. But those League of Nations paper Governments of middle

Europe cannot be expected to continue as laid out on paper. Poland is
taking hold in the right way, and making its boundaries as they always
have been made and as they must be made—with the musket. Power is
the only basis on which a government can live. But there were many false
hopes stirred up in Europe by the League of Nations program. I dislike
to criticize, but Mr. Wilson led them to believe that if the League of Nations
were accepted there would be money aplenty for them from America. It
cannot be done."

It was tirqe for Mr. Hepburn to wind up his afternoon business. To
conclude the talk on prices, however, he replied to an inquiry as to how
long prices might be expected to be on the decline.
"It will probably be a long time," he said. "Possibly we will never get

back to the pre-war basis of prices. But after the Civil War's rise, from
1873 on, there was a long period in which prices, generally speaking, were
on the downward trend. That continued up to 1894. Then began the
long swing upward, and we were on the upgrade when the war broke out."
The reactic|n after the Civil War did not come for approximately seven

years. In the meantime there was a period of business activity and specu¬
lation. That post-war activity could hardly find a parallel to-day, however,
since after the Civil War the whole world was not prostrated as it is to-day,
Europe was an investor then, and had capital to furnish to America. She
"flooded this country 1with money" as the veteran banker put it. The
transcontinental railroads were built, and the vast reaches of the West
were opened up with the outside capital that poured in here.
To-day there is no such outside capital for investment In America. In¬

stead, we are seeking capital from our own people, and Europe, in addition,
is getting vast amounts of commercial credit, to say nothing of continued
Government borrowing at home. . So it is that capital is scarce the world
over, and the Pennsylvania RR., the New York Central, and other must
pay their 7% interest, the Government makes short-term borrowings at

%, the real estate mortgage market requires bonuses for loans, and your
Liberty Bonds go down day after day. But some day those Liberty Bonds
will come back.

This week, at the Silver Jubilee Convention of the National
Association of Manufacturers, on May 19, Mr. Hepburn
delivered an address in which he referred to the extravagance
of both the United States Government and the people, and
in which he declared anew that deflation must come. On
this subject, which formed only part of his address, he had-
the following to say:

Economic Day.
There is such a thing as an economic day, the hours of which you cannot

reduce, and the cost of labor employed you cannot increase and have the
product equal the consumption demand of the public. We seem to be
moving in an endless cycle, increasing the wage and shortening hours, which
necessarily increases the cost of commodities which labor as well as the

general public must meet. This fact measurably offsets the advantage to
labor involved in increased compensation. It also increases the cost of
basic material—coal and iron for instance. Manufacturers and retailers

naturally and rightfully protect themselves by increasing the price they ask
for their finished product. The increased cost of living thereby resulting
inspires the demand on the part of labor for still additional consideration.
This results in bringing the price level to an undue and dangerous height,
confuses the whole industrial and financial situation without conferring any
relative advantage upon the different interests involved. It depreciates
the purchasing power of money and brings the general price level to an
altitude from which a general recession must presently ensue if a collapse
is to be avoided. This process has been carried too far. Labor and capital¬
ists both realize that there is danger in its continuance, that all should unite
in creating a restraining influence.
Following the armistice, 4,000,000 men were released from Government

service and returned to civil employment. Naturally we would expect
greatly increased production by there was a lessened production by at least
10%. The inefficiency of labor produced by general unrest, the .interrup¬
tion and unsettlement of business caused by strikes, the difficulty of getting
basic material and the inefficiency of transportation, are among the causes
which lessened production, when naturally it should have been increased.
We are almost wholly producing consumers goods; goods that are consumed
in their use and only in a limited degree are we producing producers goods,
that is, goods that in their use produce other goods, and hence increase the
capital wealth of the country. The entire plate glass industry of the
country is said to be commandeered by the automobile manufacturers.
Builders and others cannot procure plate glass at any price. This illustrates
extremes which possess our people at the present time. We are living upon
our capital. We are not getting richer.

Deflation Must Come.

We are told, however, that this is a new era, that prices will never go
back to pre-war conditions. History shows that the inflation produced
by the great wars of the world have never been maintained, that prices do
come back, approximately at least, to conditions existing prior to the war.
The manufacturing industries of the North were keyed up to the maximum
efficiency in order to supply the demands of the Union Army and the gen¬
eral demand of the Civil War period. When Lee surrendered, all business
throughout the North was going ahead at maximum speed, and they easily
persuaded themselves that a new era had arrived. Prosperity did continue
for a number of years, helped along by various extrinsic influences which do
not obtain to-day. For instance, the Government was building the Union
Pacific Railroad and the Northern Pacific Railroad, in order to connect the
Atlantic and Pacific. The strategic military necessity of such a rail con¬
nection had been demonstrated by the War. Not only were these roads in
process of construction, but railroad building generally was very active
and the railway mileage of tike country was being rapidly increased. As
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railroads thus progressed, they reached new latent resources of the country,
such as mines; they widened the field of agricultural production; they fur¬
nished employment, made demand for goods and tended to keep prices up.
Undoubtedly, these conditions helped defer the final collapse which came in
1872-3.

There is no such influence to-day to postpone the assertion of economic
laws. "We all know that while economic laws may be vexed and tortured,
their normal working interfered with, in the end they are bound to assert
themselves. A deflation of prices to a fairly normal level Is bound to come.
The Government has outstanding $2,278,259,000 of interest-bearing cer¬

tificates running from four to six months, most of which are in the com¬
mercial banks of the country, revolving certificates, which they expect to
retire eventually from proceeds of taxation. In the meantime new issues are
sold as others mature in order to keep the Government in funds. The
volume of these certificates, plus the unadjusted and unpaid bills growing
out of the war, represent our floating debt. This floating debt can only
be retired by taxation or by finding the same into long time bonds. The

fupded Government debt which the banks now own can, seemingly, be
reduced only as they depreciate in value to a point where the public will
buy them as an investment, and we cannot begin deflation in a business¬
like manner until the commercial banks are relieved, to a great extent, of
the very large amounts of Government obligations which they are now carry¬

ing directly or indirectly. This floating debt has been reduced from cur¬
rent taxation, several hundred million dollars, but the Government has pur¬
chased $1,839,000,000 of its funded debt, under the mistaken idea that that
would sustain the price of Liberty bonds, and has increased its floating debt
in order to pay for same. Had they not followed this unwise course, the
floating debt of the country would be less than it is by $1,839,000,000 and
period of depletion so much nearer.
The province of commercial banks is to meet the commercial needs of

the community. Required, as they are, to carry these Government
certificates, and owning as they do, large amounts of the funded debt of
the United States, and loaning, as they are, large amounts upon Govern¬
ment bonds to their customers, the commercial banks have in round
numbers six billion of their money invested directly and indirectly in
Government funds. Is it any wonder that the commercial banks are under
a strain to supply the commercial needs of the country? And that strain
seems likely to continue until the volume of investment by our commercial
banks in Government securities is materially reduced. Our hope is in
applying taxes to the reduction of these certificates and in the purchase
on the part of the public of the funded debt which the banks now own.

Extravagance.

The United States Government is very extravagant and is spending
money at the rate of $7,000,000,000 per year nearly two years after the war
closed. The public are very extravagant; they are indulging in dress, in
furs, in personal adornment in the form of jewelry; they are indulging in
motor cars and they are indulging in travel. The gold production of the
United States last year was $58,448,000, while the amount of gold bars
purchased by jewelers for manufacturing purposes amounted to $60,062,838.
More gold was used for ormanental purposes than the mines of our country
produced. Liberty Bonds can be purchased to net as high as 6.05%,
but that does not appeal to the extravagant tastes of the general public.
They have been selling their Liberty Bonds at a loss and investing in
various enterprises in the hope that they may get rich quick or increase
the available income in order to still further indulge cheir ambitions. It
may be fairly well expected, however, that when the public are bitten as
they are bound to be, in their oil speculations and their mining and real
estate speculations, and other unwise speculations, they will realize that
what they need is a conservative, safe investment, and will then look with
favor on the funded debt of our Government, become purchasers of the
same, relieve the banks and facilitate the process of deflation.

Inflation.

There are three kinds of inflation. Business activity necessarily results
in increased prices. A good, competent business man by his process of
advertising and employment of salesmen seeks to make a demand for his
goods, and to the extent to which he is successful, he necessarily increases
the competitive buying of his product and necessarily increased the price
somewhat. This is perfectly legitimate inflation resulting from business
activities. |
The second kind of inflation occurs when a patriotic citizen buys from the

Government more securities than he is able to pay for presently, and
borrows money from his bank to complete the purchase, expecting to retire
his obligation out of income from his business or the sale of other securities
owned by him. When he places his note or obligation in the bank he creates
an additional credit instrument and this results in inflation even though
legitimate. J.
There is another kind of inflation which is the worst of all in its effect

upon prices and values. This occurs when a Government prints notes in
the form of money, makes them legal tender and uses them in paying its
current expenses, or, as our Government did in the present war, requires
the banks of the country, in proportion to their resources, to give the
Government credit on their books for certain specific amounts, for which
they receive interest-bearing certificates. This is inflation, pure and simple.
It may have been necessary and justified by the exigencies of the war, and
yet it is a kind of inflation that is most injurious and deleterious in its
effects by increasing the cost of living all along the line and decreasing
purchasing power of money.

Must Maintain Gold Standard.

There are bills in Congress and considerable propaganda in favor of in¬
creasing gold production. It is proposed to impose a severe tax upon gold
used in the manufacture of jewelry, and use the proceeds of the tax to pay
a premium on gold production. One plan is to put an embargo on gold
exports. These propositions recall the old silver propaganda when the
silver producers sought to convince the public that something should be
done for silver. Each of the three above proposals would be most unwise
and would interfere with the consummation of our ambition to become at
least one of the great world financial centres. The whole world has confi¬
dence in the stability of our doliar now. Nothing should be done to disturb
that. The whole world should be taught to believe that funds deposited
in this country can be withdrawn at any time and in any form which they
may choose. Such a general belief throughout the world is a condition
precedent to our enjoying unimpaired credit and to our building up inter¬
national trade.

Early in the period of ourCivilWar gold went to a premium and remained
at a premium until the restoration of the specie payment the first of Janu¬
ary 1879. That covered the period of the greenback craze.' You will re¬
member that the Greenbackers proposed to pay off and retire interest
bearing obligations of our Government by non-interest-bearing legal-tender
notes, commonly called "greenbacks," and you will also recall that General
Weaver, the Presidential candidate of that party, carried three States in
our Union. There was doubt as to whether the United States would redeem
Jts obligations in gold according to the tenure of the same, which kept the

dealers in credit throughout the world wondering and produced a varying
premium on gold corresponding to the doubt or confidence in our purpose
to redeem our obligations in gold. The gold premium was so high at one
time that our legal-tender note was worth only 40 cents on the dollar in gold.
The cost of all materials in this country is very high at the present time.

The cost to would-be purchasers in those devastated countries whose ex¬

change is so greatly depreciated is many fold greater. Must it not follow
that their purchases from us will be restricted to their absolute necessities.
Will not the foreign market be largely closed to our manufactured goods.
Is it not logical to assume that our manufacturers will have difficulty in the
near future in selling capacity production at these present high prices.
The insatiate demand of people at the present moment for anything and
everything at any price which the seller may choose to ask will be satisfied,
and the falling off of demand for our goods from abroad will be supple-'
mented by a lessening demand for goods at home. This should bring about
a recession of prices. Then, too, Germany can only pay an indemnity
to the Allied nations by obtaining raw material, manufacturing the same

and selling the finished product to other nations, that means to the United
States. Selling as they will, in competition, they will put price on their
goods that will foster their trade. Other nations who receive raw material
must sell their manufactured goods in our markets. This must result in
reducing prices. The wind does not always set from one quarter. The
pendulum does not always swing in the same direction and the load of busi¬
ness gravity must insure its usual oscillation.
As manufacturers and very important representatives of the business

interest of this country and our commercial welfare generally, it should be
your interest and endeavor to stabilize foreign exchange and help yourselves
and your country by helping the peoples of other nations, but that does not
involve a duty to make unwise credits or sell goods unless you have a reason¬
able business certainty that the same will be paid for.
Foreign exchange is exceedingly complicated and involves all the commer¬

cial and industrial activities of the whole world in determining its ebb and
flow. It also involves credit and finance. With the disarrangement of
the whole world now existing, it is by no means an easy task to bring it
back to normal. Stabilizing credit in the nations now suffering most from
the present derangement is a condition precedent to a normal condition of
exchange.

CAUTION SUGGESTED IN THE PURCHASE OF
INTERNAL BOND ISSUES OF FOREIGN

COUNTRIES.

In a recent issue of "The Americas," the National City
Bank of New York cautioned against the purchase of the in¬
ternal bond issues of foreign governments and municipalities
without full consideration of the attendant circumstances.
The main points urged were that internal bond issues of this
kind stand on a different footing from what would be the
position of external bond issues of the same countries, and
that purchasers incur certain taxation and currency perils.
We quote as follows from the article:
It is doubtful whether the average American who purchases a bond of

one of the many internal European issues understands the profound differ¬
ence between such a bond and an external security issued by a European
Government. There have been several examples of the latter, the Anglo-
French Loan being the one with which the public is perhaps most familiar.
In such a loan, the fact that it is to be sold to investors who are not citizens
of the borrowing country is definitely understood, and clauses are inserted
for the protection of alien purchasers from the effects of any laws which
the borrowing nation might conceivably pass in its dealings with its own
citizens.

In purchasing most of the internal European securities, such as make up
the largest part of the buying movement now in full swing, an American
places himself on exactly the same footing as a citizen of France, Great
Britain, Italy or whatever country issued the bonds. Should the country
in question decide that the quickest means to a sound post-war economy
should be through the exaction of a tax on capital amounting to, say, 50%,
the American could not look to his Government for the protection of his
interests, because he would in fact have no interests involved that would be
different from a citizen of the nation which ordered the tax levy.

There are two main points for an American to bear in mind when con¬
templating the purchase of these bonds—taxation and currency problems.
Several of the former belligerents are so far from a gold oasis and have issued
such vast amounts of paper currency against the thinnest of gold reserves,
that it would hardly be surprising if some revolutionary step should be
decided upon to bring a restoration ofmore normal conditions. If ic should
seem wise to the statesmen of a European nation to reduce the theoretical
conversion value of the currency by one half, the value of these internal
securities would be cut in two, while the effect on the external issues, which
are expressly stated to be payable in gold or its equivalent, would probably
be immaterial.

Similarly with taxation. In nearly every country where large fortunes
were made from the industrial situation created by the war there has been
an insistent demand from various quarters for a levy on capital to pay
the national war debts. Statesmen who are harassed with budgets far in
excess of the taxes they are able to collect, are only acting in a natural
and logical manner when they give close attention to such suggestions.
Such a tax on capital would be a tax only in name and would virtually
be confiscation, but necessity drives nations as well as individuals to do
things which in former times they would not have considered as within
the range of reason.
In the case of the municipal bonds of the German cities, we have a situa¬

tion which can be characterized by no other name than to call It gambling.
It is said that several of the better known issues have been sold in greater
amounts than actually exist, and that dealers who have agreed to deliver
the bonds will find it Impossible to do so. This will illustrate the hazy
character of the business. No dealer in municipal bonds of American cities
would be likely to be caught in such a situation as this, but the alleged
possibilities of profit through exchange appreciation later on have led
men who are otherwise conservative to commit themselves without knowing
for certain whether they can secure the bonds wanted or not.
Since the United States reversed its pre-war position in world financing

and became a creditor nation, a great many articles have been printed and
speeches delivered to the effect that we must now prepare to invest our
surplus abroad as England did for many decades previous to the present
one. This is a laudable view, and if the United States is to hold the place it
won during the war we shall have to enter the undeveloped parts of the
world, and with out capital and enterprise contribute to their development.
But these articles and speeches have failed, in the main, to point out the
vast difference between the bond of a railroad, public utility or industrial
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enterprise financed with British money in, let us say, Argentina, with a
bond which was issued by a European nation fighting for its life, the pro¬
ceeds of which went to buy war supplies. The first represents a solid in
vestment based on something which is contributing to the making of future
wealth; the second represents an advance made for something destroyed or
shot away during thewar.-ii-V:-•
Furthermore, when a bond issue was underwritten and sold In London in

the years when that city was the financial centre of the world, the bonds
were usually drawn in pounds sterling and the rights of alien holders rigidly
expressed. In the case of purchasers of the present outstanding European
war issues there is a fundamental difference which is too important for any
investor to pass without careful scrutiny.
It is true that all the European nations are hopeful of quickly rehabilitat¬

ing their finances and of resuming their pre war place in the world's com¬
merce. It is also true that they have already made remarkable progress

along these lines in the face of tremendous difficulties, particularly Great
Britain and Belgium. But the hopes of the civilized wold that mankind
would draw lessons from the war that would result in the abandonment of
huge armaments and the withdrawal of millions of young men from in¬
dustrial life for service in the armies seem hardly likely of realization.
Instead of decreased expenditures for these purely destructive agencies,
we see on all sides a desire for larger armies and navies. How these forces
are to be maintained If interest is to be paid on the war debt now existing
is a problem that has not as yet been cleared up.
It is an excellent thing that the American investment market should

have arrived at a point where its vision covers the entire world instead of
merely North America and Cuba, which for all practical purposes were Its
former boundaries. That the prosperity of our country and its freedom
from the paralyzing destruction of war should result in benefit to the rest
of the world is something that every honest American hopes for. But that
does not mean that our financial resources should be diverted toward what
may later prove to be only a speculation in foreign exchange. Genuine
financing of foreign needs is founded on a much firmer basts than that, and
agencies are already available through which any surplus of American
investment capital can be utilized without the large risk that may be
involved in the present haphazard methods of purchasing European internal
bonds.

That the present buying of European securities because of the favorable
exchange situation is not entirely a satisfactory practice is tacitly recognized
by the European governments themselves. The various dollar loans that
have been arranged are perhaps the best evidence that the finance ministers
of the European nations do not place great reliance on the sustained buying
of their internal securities as a means of giving strength to the exchange
markets and preventing further depreciation in rates than has already
taken place.
To encourage the purchase of any security merely to take advantage of

an expected profit within a few months in a recovery of foreign exchange is
not sound investment advice. A bond should be purchased for its inherent
and intrinsic value alone; not because the holder expects to make a quick

profit through a recovery in exchange, which may come, but which certainly
cannot be guaranteed to any one. -The first is investment, the second
speculation of a particularly dangerous sort, because there are so many
elements connected with it which are very imperfectly understood by the
average investor not familiar with international exchange.
There is at least one more point to be considered before purchasing in¬

ternal European bonds. If holders are to reap their expected profits, they
must sell the bonds. Who will buy them when a recovery in exchange has
brought the profits in holding them for Income down to the point earned by
domestic securities? Paper profits may be pleasant, but they don't pay

grocery bills.
The interest on all such securities is, of course, payable in the currency

In which the bond is drawn. That being so, an American desiring to cash
his interest couponsmust sell them at the same rate of depreciation at which
he bought the bond, so that his income so far as interest is concerned is
reduced to a very small rate. If he is in a position to hold them for a period
that may extend several years he may possibly reap large eventual returns,
but it is doubtful if many present purchasers are proceeding with this con¬

tingency clearly in mind. I
This must not be misinterpreted into advice not to purchase such securi¬

ties or to imply that those who do purchase them will lose out. It is simply
an effor to make clear a few points which cannot be said to have received
sufficient publicity in the advertising and newspaper articles which have
appeared dealing with this subject. If any one understands the situation
clearly and knows just what sort of an undertaking he is going into, no
criticism can attach to the purchase of such securities. It may be that
purchasers will profit largely through such purchases, and it is to (be hoped
that they will, because the conditions which would bring about such profits
would be of tremendous advantage to the world in general. All that has
been written, for instance, of the underlying strength of British credit and
the ability of that nation's statesmen and business leaders to rejuvenate
themselves Is true. Great Britain, if unhampered, may astonish the world
in the next few years. But we have'got to a point in the affairs of this world
where no nation stands alone or„where it can work out its salvation regard¬
less of its neighbors. That is the point which must receive the major share
of attention in a discussion of this sort.

REPEAL OF N. Y. STATE TAX LAW PENALIZING
ESTATE OF DECEDENT FOR NON PAYMENT OF

PERSONAL TAXES.

Low, Dixon & Co. of this city, in calling attention in a

letter issued May 13 to the approval on May 10 by Gov.
Smith of New York of a bill passed by the New York Legis¬
lature repealing Section 221-b of the Tax Law of this State,
say:
This section imposed a tax of 5% of the appraised inventory value ofany

investment, as dofined in the law, found in an estate unless the representa¬
tives of the decedent could prove that a pesonal property tax had been
paid on such investment during the period it was held by the decedent or
unless the tax provided for under the Investment Tax Law had been paid
upon the investment and stamps affixed for a period including the date of
death.

Under the provisions of the NewYork State Income Tax Law no personal
property tax is assessed against such Investments, with the result that it
was necessary to have them stamped under the Investment Tax Law by
the payment of $2.00 per year per $1,000 of principal, in order to obtain
exempt on from the tax of 5% of their appraised inventory value in the
event of the death of the owner.

The repeal of the above Section 221-b of the tax law removes any neces¬

sity for having investments stamped under the Investment Tax Law. In
addition, it is provided that the repeal shall apply to the estate of every
decedent who died subsequent to July 31 1919.

CANADA'S FOREIGN TRADE.

We reproduce from the Dominion Bureau of Statistics
the following summary of the trade of Canada for the last
three fiscal years:

Twelve Months Ending March
1918. 1919. 1920.

Imports for Consumption— $ $ $
Dutiable goods 542.319,623 526,475,717 693,643,211
Free goods 421,191.056 393,230,085 370.872,958

Total imports, mdse 963,510,679 919.705,802 1,064,516,169
Duty collected 161,588,465 158,044,456 187,520.613
Exports—

Canadian

Foreign

T

1,540.027.788 1,216,433,806 1,239,492.098
46,142,004 52,321,479 47,166,611

Total exports, mdse— 1,586,169.792 1,268.765,285
Imports by Countries—

United Kingdom 81,302,403 73,024,016
Australia 2,356.655 4,963,446
British East Indies 16.454.226 15,223,434
British Guiana 6,716,647 6,747,072
British South Africa. 553,362 1,300,259
British West Indies 10,550,550 8.437,825
Hong Kong 1,805,515 2,121.909
Newfoundland 2,947,527 3,098,834
New Zealand- 3,735,559 7,855,436
Other British Empire 1,611,037 888.207
Argentine Republic 984,955 1,139,267
Belgium 12,973 6.270
Brazil 990,777 1.156,332
China 1,336.890 1,954.466
Cuba — 1.085.547 3,040,953
France 5.274,053 3,641,244
Greece 20,296 33

Italy 771,187 555,112
Japan 12.255,319 13.618,122
Netherlands 1.054,176 495,409
United States 792,894,959 750,199.879
Other foreign Countries 18,796,066 20,238,277
Exports by Countries—

United Kingdom 845,480,069 540,750.977
Australia 8,653,635 14,019.629
British East Indies 3,774,475 3,831,741
British Guiana 1,978,823 2,646,169
British South Africa 5,065,658 11.992.299
British West Indies 6,838,563 10,200,582
Hong Kong 1.003,900 995,116
Newfoundland 10.191.564 11,325.618
New Zealand 4,089,823 6.227,509
Other British Empire 1,712,366 3.170,149
Argentine Republic—* 1,203,142 4,603.130
Belgium 4,909,453 950,318
Brazil 974,388 4,088,534
China 1,954,055 2,856,933
Cuba 4,015,940 5,035.975
France 201,053,676 96,103.142
Greece 4,262 16,902

Italy 3,336.059 13.181,514
Japan 4,861,244 12,245,439
Netherlands 2,462,574 198,985
United States 417.812,1807 454,873.170
Other foreign Countries 8,651,832 17,129,975

Principal articles imported into Canada for comsumption:
Twelve Months Ending

1918. 1919.

1,286.658,709

126,269,274
1.369,218

16,235,738

7,412.931
676,070

12,093,144

3.194,959
2,139,614

3.415,096

1.267.322
3.057.269

911,407
1.973,768
1,201,579

17,585,528
10,604,357

700,899
999.040

13,635,680
2,222.434

802,102.187

35,448,655

489.151.806

11,415,623

6,762.259

3,109,381
8.649,756

10,868.693

1,343.867
11.175,443

6,987.008

4.323.323
6.126.457

28,463.855

2,703,488
6.659.805
6,329,783

61.106,938
29.588,984
16.961.312

7,732,514
5.653,218

464.029.014

42,349,571

March-

Animals, living.
Articles for army and navy..
Asphaltum and asphalt
Books and printed matter.
Breadstuffs

Bricks, clays and tiles
Butter

Cheese... ...

Chemicals

Clocks and watches
Coal—Anthracite
Bituminous

Cocoa and chocolate
Coffee
Cotton
Curtains and shams
Earthenware and chinaware.

Fish
Flax, hemp and jute........
Furs.. — .....

Hides and skins ....

Jewellery
Lard
Leather
Meats
Metals—Brass

Copper
Gold and silver
Iron and steel—
Lead
Tin
Zinc ...

Musical instruments- .

Paints, colors and varnish
Paper
Pickles and sauces

Ribbons ... ...

Rubber
S66(ls
Settlers' effects —

Silk

Soap
Stone, marble and slate
Sugar and molasses ...

T&i
Tobacco .1.1 Z:.
Tobacco, pipes, &c
Vegetables ...

Vehicles
Vessels
Wood
Wool

2.764,371
130,773,475

374,997

6,358.839

16,941,510

4,302,884
136,269

118,635

26,522,172
2,248,934
28.047.226
46,277,715
3,008,427
2,122,058
58,922,808

357,328
2,562,776
1,504,234
2,316,629
11,511,778
3,967,470
8,794,289
871,816
758,142

8,916,611
24,418,720
5,410,881
8,545.300
292,810

159,309,323
1,384,082
15,241.179
1,993,356
3,707,407
3,196,602
7,516,389
449,532

1,560,695
12,864.355
1,887,697
6,367,291
14,943.206
1,156,953
1,857,421

39,484,978
13,713,427
7,875,796
831,804

4,621,555
22.508.227
2,202,740
14,615.607
35,086,969

1,637.549
50,704,709

440.722

7,824,499
26,717,140

4,298,745
715,671

64,867

32,788,704
2,448,449
26,191,798
44,411,207
3,783,426
1,865,612

73.377,554
367,320

2,256,600
681,849

2,497,054
13,513,913
4,523,037
5,426,008
750.771
554.367

11,468,787
5.905,271
5.231.230
5,997,626
247,870

161,619,059
966,982

15,131,175
1,180,412
3,164,227
3.603.231
9,044,390
418,503

1,885,632
12,065,693
2.038,006
5,691,029
21,183,592
1,267,868
2,194.247
39,493,078
3,793,724
11,815.350

754,757
3,896,463
18,423,384
3,901,424
18,925,455
40,167,935

1920.

$

2.568,307
1,679,079
446,587

11.240.814

26,519,958

2,470,812
176,994

206,500

19.785.974

3,126,267
32,647.759
27,424,870
7,626,745
5,077,103
89,367,984

474,779
3,511,447
2,837,442
3,491,579
15,943,245
12,511,205
23,020,976
1,242,010
2,220,413
17,102,702
22.100.333
4,565,756
8,568,035
704,938

149.816,502
937,312

11,419,016
835,596

4.329,093
4,121,681
9,970,656
819,630

2,899.429
17.655,992
4.208,845
10,181,034
34,432,789
1,534,082
3,277,420
73,618,354
8.336,163
14.673,550
1,000,023
5,602.017
32,655,350
6,166,391
22,431,670
631,493,535

Total.... 963,510,679 919,705,802 1,064.516,169
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Principal articles of Canadian produce exported from Canada.
Twelve Months Ending March-

1918. 1919. 1920.
Animals, living. $ 19,707,242 35.278,269 50,026,158
Butter 4,926,154 13,659,157 17,612,605
Butter $ 2,000,467 6,140,864 9,844,359
Cheese 169,530.753 152.207.037 126,395,777
Cheese 36,602,504 35,223,983 36,336,863
Clothing . .....$ 9.702,207 13,426,235 8,928,906
Coal 1,902,010 1.826,639 2,120,138
Coal.i ........ 8,684,038 10,169,722 13,183,666
Cartridges $ 351,343,138 213,432.531 7,366,733
Other explosives $ 34,997.155 37.506,294 4,675,047
Fish 31.752,258 36,392,626 40,687,172
Furs... $ 8,199,312 13,737.621 20,921,971
Grain—Oats 54,877.882 17.879.783 10,768,872

*1

37,644,-293 15,193,527 9,349,455
"Wheat 150.392,037 41.808,897 77,978,037

•t

$ 366,341,565 96.985,056 185.044,806
Other grain .bush. 8,139,887 4,706,232 17,128,122

It

11.027,411 8,457.052 25,511,421
Hides and skins $ 8,925,063 7,700,048 19,762,646
Leather —$ 10.986,221 12.437,712 18,057,152
Meats—Bacon and ham lbs. 207,833.118 124,688,741 223,642,600

It

$ 60,082,494 40,242,175 70,123,580
Beef 86,565,104 127,810,294 110,047,800

II

$ 13,016,378 26.594,814 19.637,656
Canned meats. _. 13,422,624 14.140,717 2,812,706

•. J- «« $ 3,695,384 5,701,510 1,102,842
Pork ...lbs. 7,909,803 37,318,106 6,682,300

««

$ 2,052,192 11,711,024 1.641,570
Other meats ....$ 1,053,259 1,340,738 3,655,586

Metals—Aluminum Ingots,cwt. 215,740 202,839 192,069
: '/• \ ..' II '' V\ $ 7,581,838 6,712,053 5.680.871

Asbestos 141,099 149,244 129,202
II

$ 5,693.153 9,158,022 8,767,856
Brass,old and scp.cwt. 521,108 72,685 91,512

$ 8,083,864 1,148,819 1,217,940
Copper $ 21,576,611 20,991,179 13,879,332
Gold —.$ 13,688,700 9,202,033 5,974,334
Iron and steel $ 45,810,376 58,854,318 61,912,659
Nickel 830,499 791,644 441,407
II \ „ • '

....$ 9,029,535 11,170,339 9,039,221
Silver 21,960,827 19,759,478 12,379,642
II

$ 18,428,571 19,519.642 14,255,601
Milk and cream ..._$ 5,862,976 7,882,799 10,216,861
Paper—Printing 12,101,865 13,248,542 14,272,513
II

_...$ 33,978,347 40,718,021 53,203,792
Other paper ....$ 3,886,983 8,447,774 10,049,627
Rubber _ 2,911,505 5.629,590 10,069,963
Seeds—Flax .bush. 6,424,550 1,890,978 1,127,986
II

19,764,255 7,759,852 5,395,675
Textiles ....$ 21,103,575 14,819,058 22,063,620
Vegetables _._.$ 19,034,528 12,841,422 11.656,483
Vehicles—Autos 8,447 14,180 24,506

It

3,807,278 7,303,678 14,883,607
Auto parts _...$ 1,557,712 1,552,296 3,097,466

Wheat flour —bbl. '■< 9,931,148 9,205,439 8,863,068
II

$ 95,896,492 99,931,659 94,262,928
Wood—Unmanufactured $ 51,829,121 70,487,288 105,336,768

Mfg.—wood pulp.cwt. 9,696,704 11,841,656 15,389,582
; _ II 4# ....$ 25,620,892 34,706.771 41,383,489

Other mfg $ 77,053 1,055,029 3,449.576

Total 1,540*927,788 1,216,443,806 1,239.492,098

A. BARTON HEPBURN ON EFFECT ON UNITED

STATES OF PEGGING OF EXCHANGE

A. Barton Hepburn, whose comments on declining prices
and deflation are given in detail in another article in to-day's
issue of our paper, spoke at some length, in an address
before the National Association of Manufacturers onMay 19
on the subject of exchange, the balance of trade, &c. Among
other things, in answer to the assertion that we must extend
credit to Europe, or else we will suffer a curtailment of our
foreign sales, Mr. Hepburn said:
It is certainly not desirable to sell goods abroad unless we are to receive

payment for the same. Our European allies owe us ten billion dollars
which has been loaned them, and many of these Allied Governments wish
to borrow money now to pay current expenses, not to rehabilitate, not to
develop their industries, but to save them the necessity of imposing drastic
taxation in order to make their income equal their expenditures. Such a
course would be uneconomic, unpatriotic, and unwise. These nations
must pay their running expenses and must formulate some system of
funding their enormous debts, which will command the approval of creditor
nations before they will be entitled to loans in many countries.
Individual credit is better than national credit. Recently a loan of

$9,000,000 was made to the cotton spinners of a certain city abroad. The
cotton spinners gave notes, endorsed by their bankers and also executed a

trust receipt for the raw cotton, agreeing to hold it for the protection of
the American syndicate, to manufacture the same and to sell in this market
a sufficient amount of the manufactured goods to pay the original loan.
The manufactured goods coming back into this market will make dollar
credit and avoided the loss in exchange. Our bankers are doing all they
can safely do to relieve the great demand for rawmaterial abroad. Perhaps
you business men may safely furnish raw material to your customers abroad
along lines similar to the cotton transaction above described.

We also quote what he had to say respecting exchange,
the pegging of exchange:

Exchange.
The principles of exchange, whether foreign or domestic, are the same.

The bank check serves as the monetary motive power in moving business in
the same locality. Domestic exchange comes in when places are too far,
apart for the convenient use of checks so far apart that the local drawer
of the check or bank upon which it is drawn are not sufficiently well known
to admit of the check's passing without question. The draft is then
p ferred. In fact, banking consists of supplying a well-known credit for
a~ess-known credit. A banker accepts from a customer his note, which

he knows or believes to be a good credit, but which the customer could
not use, not being known over an extended area, and gives in exchange the
bank's draft, a well-known credit, and usable where the customer wishes
to make payment.
In the United States statistics show that over 90% of all business transac¬

tions are accomplished by checks and drafts, only a small percentage of
business being consummated by cash or currency. The average daily
amount of domestic exchange passing through the New York Clearing
House the past year was $708,592,225 96. By simple bookkeeping in the
Clearing House all the checks and drafts brought by a bank to the Clearing
House are made to offset so far as possible the checks and drafts brought
against such bank by all the other banks, the credit or debit balance as the
case may be, only being settled in cash. During the year 1919 $235,802,- i .*
634,887 of business was done through the New York Clearing House,
mainly accomplished by bookkeeping offsets. The settlement balances

only were paid in cash. The cash used in settling balances equaled only
9.3% of the volume of business.
Foreign exchange differs from domestic exchange only in the fact that

it is done through different countries, under separate governments and
usually speaking different languages. The commercial bill of exchange is
the preferred instrument in foreign exchange; drawn with bill of lading
attached, it carries evidence of value and is the very best credit. A small

flouringmill in Kansas sells flour to Edinburgh, Scotland, and draws against
the shipment. The miU deposits the draft in the local bank, thereby
paying the bank pro tanto; the local bank remits the same to Kansas City
and thereby makes payment. Kansas City remits Chicago; Chicago to
New York; New York, London; London, Edinburgh. We see that this
small draft has been used to make pro tanto payments to six different insti¬
tutions in six different places and in the meantime has been gathered into
New York and London, the great metropolitan centres, and, in effect,
commercial clearing houses of Europe and America. All the drafts upon

foreign countries accumulated in large banking centres and are sent abroad
for collection. The credit thus resulting is drawn against in amounts to
suit the demands of our people. Per contra, all drafts upon this country
from foreign countries accumulate and are sent here for collection. The
relative volume determines whether the balance of trade is for or against
us. The shipment of gold, similar to clearing house settlements, settles
the balance. The gold settlement may be deferred by the extension of
credit. Ordinarily the maximum rate of exchange is determined by the
cost of shipping gold. If the cost of shipping gold is less than the cost of
exchange gold shipments will ensue. The above rule obtains in normal
conditions between countries which maintain the gold standard and is based
upon the assumption that exchange conditions are determined by the con¬
ditions of international trade. There are exceptions, however. A panic,
a financial or commercial crisis would produce a temporary exception.
Credit as well as balance of trade determines the rate of exchange. Im¬
paired credit applied to a whole nation would produce an exception as long
as the impairment lasted.
Impaired credit of a nation is well shown by the value of the medium by

which it makes payments, its currency. The pound sterling, the par of
which is $4.8663 in dollars, was worth only $3,945 March 29th. The
French franc, the par of which is 19.3 cents, was worth only 6.95 cents
March 29th. The Italian lire, the par of which is 19.3 cents, was worth
only 5.03 cents. Depreciated currency, as well as the balance of trade, is
a factor in determining the rates of exchange at the present time between
this country and Europe. The depreciation suggests a doubt as to full
payment of obligations and explains why prudent men engaged in foreign
trade insist upon dollar exchange.

Great Britain.

Great Britain imposed drastic taxation during the war, is now curtailing
expenditures, acts as though she expected to pay her debts, and will come to
the front rapidly in a little time. Her manufacturing facilities were greatly
increased during the war; her credit will enable her to obtain ample raw

material; her control of a greater percentage of the world's shipping than
ever before will enable her to supply the world with goods; she has the ves¬

sels, she knows how to route them in order to have full cargoes going and
coming. She knows how to do a world's business; and I look for her to
reap unusual prosperity in the near future.

Frlance.

On March 29 Frederick Francois Marsal, Minister of Finance, told the
French Chamber of Deputies that the daily expenditures of France was in
1914, 41,000,000 francs, 68,"00,000 in 3915, 82,000,000 in 1916, 104,000,-
000 in 1917, 127,000,000 in 1918 and 139,000,000 in 1919, and estimated a
deficit this year of 8,000,000,000 francs after allowing for expected indem¬
nity from Germany. With the national debt still growing at such an enor¬

mous rate, how can national credit be restored. How can international ex¬
change be brought back to par? How can credit be safely extended to be
repaid in francs?

Private Credit Better Than Public Credit.

To private enterprise of exceptional character credit, in regular course,
may be safely extended, but then it would seem a necessary protection to
require dollar exchange. An individual or corporation, in doubtful credit,
is compelled to pay a higher rate of interest to compensate for the risk of
possible loss, and this is the condition of the devastated countries of Europe
at the present time; this explains largely why exchange runs so strongly
against them, and why they are compelled to pay such high rates for credit
with us.

Gold.

In 1914 we sent abroad $165,228,415 in gold more than we imported,
but in the next four years gold imports exceeded exports by the enormous
amount of $1,152,269,399. This gold came to us in payment for material
sorely needed by the exegencies of the war. When we entered the war the
United States loaned to our Allies in round numbers $9,600,000,000, which
was used almost wholly in payment for purchases in this country and
obviated the necessity for sending additional gold.

Pegging Exchange.

Another very large item in the cost to us of the war, and which is generally
lost sight of, grew out of an agreement on the part of our Government and
England and France to peg exchange, the pound at $4.76 and the franc at
5.46 to the dollar. This agreement overvalued the pound and the franc
in the New York market. The neutral countries of Europe would not pay
that price; hence, they took it out of New York exchange, which promptly
suffered a discount, going as low in the neutral countries as 60 cents on the
dollar. When after the Armistice the pegging agreement was cancelled,
New York exchange immediately jumped, not only to par, but to a pre¬

mium, and the pound and the franc went to a discount where they belonged.
In the meantime, the commercial interest of this country in dealing with
neutral countries throughout the world had to suffer and pay this enor¬

mous tax, represented by the discount on American exchangewhich amount¬
ed to hundreds of millions. I have wondered whether the Secretary of the

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



2138 THE CHRONICLE [Vol. 110.

Treasury, when'he'entered into this agreement/had any idea what an enor¬
mous tax he was imposing upon this country. This agreement was a god¬
send to the Allies and the plea was that it was necessary to enable them to
keep their gold, maintain their credit and win the war. The amount of
America's contribution is presented by the 40% discount on our exchange
during the period of the agreement, contrasted with the discount on foreign
exchange now, an enormous contribution for which we got no credit.

Balance of Trade.

In 1918, our exports to Europe were $3,858,697,768, our imports were
only $318,121,271. In 1919 our exports to Europe were $5,185,983,500,
while our imports were only $750,569,784. It is easy from the above
figures to see that a large trade balance is due us from Europe, but the rest
of the world presents a different picture. Our sales and purchases from
Asls in 1918 resulted in a trade balance in favor of Asis of $407,874,000 and
in 1919 Asia had a trade balance in her favor of $337,777,000. South
America had a trade balance in her favor in 1918 of $307,821,000 and in
1919 of $245,398,000. This explains why we are exporting the precious
metals to Asia and South America. We sent to Asia in 1918 gold and silver
$209,000,000 and $214,976,000 gold in 1919 plus $201,831,000 of silver.
We sent to South America $11,493,000 gold in 1918 and $86,569,000 in
1919, and we are sending her gold now at frequent intervals. Great
Britain has colonies all over the world and has large investments in both
Asia and South America and can use the favorable exchange rates that those
countries enjoy in making payments in the United States.
We are losing goods to Europe and gold to South America and Asia.

The figures I ahve quoted show conclusively that we are extending credits
to Europe in large amounts, in various ways, else she could not continue
her very large purchases. Large sums have been invested in municipal
bonds of the various cities of Germany, taking advantage of the greatly
depreciated mark. Much money has been invested speculatively in foreign
exchange, and in the currency of European governments and also in the
bonds of the Continental countries of Europe and credit has been extended
directly in many instances. *
Foreign exchange is a complicated proposition and, In these days of cable

transfers, comprehends the whole world. Consequently, a nation's trade
relations to other countries must be considered in determining credits and
whether gold imports or exports are probable.

England, the Clearing House of Trade and Finance.
Credits, before the war, were accumulated in London by all nations,

because drafts on London were an acceptable form of payment throughout
the world. Goods were accumulated in English warehouses for trans¬
shipment to other parts of the world. Her tariff laws rendered this easy
because they imposed no duty whatever. The isolation of the United
States so far as possessing shipping routes to different countries rendered
the accumulation of goods in England for trans-shipment, by American
merchants, both economical and desirable. The existence of many ship¬
ping lines between our country and England rendered it possible to ship
goods conveniently and with great facility. Shipping lines from England
to South America, Africa and all European countries made such a course
of action on the part of our manufacturers and merchants the easiest,
cheapest and quickest way to get their goods into the market of final con¬
sumption. Our official representatives and travelers generally, wishing
to visit South America, would take first-class transportation to England
where they could engage first-class transportation to South America,
Africa, Asia or any other country. They crossed the ocean twice, because
there were no sufficiently convenient and frequently sailing vessels between
the United States, South America or Africa. This procedure naturally
was a large factor In making England the commercial clearling house for
goods and London the financial clearing house of the world.

Transportation Large Factor in Exchange.
The shortage of transportation facilities by water and rail has much to

do with the rates of exchange of the present time. The destruction of
shipping by submarine; the fact that rolling stock and motive cars have
reached almost a vanishing point in some countries of Europe; that in no
country has equipment been maintained in a reasonable state of efficiency;
the fact that the American railroads were allowed greatly to deteriorate
as to roadbed, motor power and rolling stock while under control of our
Government; that the roads now in private hands are compelled to struggle
with the increased demands for transportation with equipment less efficient
than it was at the beginning of the war. are most powerful deterrent in¬
fluences against the restoration of normal conditions in exchange.

GOVERNOR HARDING'S STATEMENT INICONFERENCE
WITH BANKERS ON NECESSITY OF

CURBING CREDIT.

One of the most important conferences"ever held between
the Federal Reserve Board and members" of the" advisory
council and Class A directors was that which took place in
Washington this week, and was featured by a statement
which was made by Governor Harding of the Reserve Board,
in which in emphasizing the need of checking further credit
expansion, he stated that the continued expansion which
has occurred since the flotation of the Victory loan last May
"in the face of a decreased production of essentials is one of
the disquieting features of the present situation." It is
evident," he says "that the country cannot continue to ad¬
vance prices and wages, to curtail production, to expand
credits and to attempt to enrich itself by non-productive
operations and transactions without fostering discontent
and radicalism, and that such a course, if persisted in, will
eventually bring on a real crisis." The solution of the prob¬
lems confronting us, he declared, "will require the co¬

operation of all banks and the public. . . . The war¬
time spirit to do things that are worth while must be revived,
and there should be the fullest co-operation in an effort to
produce more, save more and consume less. The banks
should lean less heavily upon the] Federal Reserve Banks
and rely more upon their own resources. Unnecessary and
tabitual borrowings should be discouraged, and the liquida¬

tion of long standing and non-essential loans should pro¬
ceed." In adding that drastic steps should be avoided and
the methods adopted should be orderly. Governor Harding
observed that "gradual liquidation will result in permanens

improvement, while too rapid deflation would be injuriout
and must be avoided." * ' ,

The bankers in attendance at the conference included a
committee representing the American Bankers Association.
The conference resulted in the bankers pledging themselves
to co-operate with the Reserve Board in its efforts to effect
price reductions and curb inflation. Figures compiled by
the Board's Statistical Division, Mr. Harding said, "indicate
that since June 30 1914 there has been an expansion of
banking credit in the United States, properly attributable
to the war, of about $11,000,000,000." Since that date, he
continued, there has been an increase in money in actual
circulation of about $1,900,000,000. The resolutions adopt¬
ed at the conference whereby it is sought to restrict borrow¬
ings to essentials are printed in another part of to-day's
issue of our paper. The following is the statement in full
which was made at the conference by Governor Harding.

Figures compiled by the Board s Statistical Division indicate that since
June 30 1914 there has been an expansion of banking credit in the United
States, properly attributable to the war, of about $11,000,000,000. Since
that date there has been an increase in money in actual circulation of about
$1,900,000,000. When it is considered tnat our Government has during
the past three years floated $26,000,000,000 of securities to meet its war
requirements and its advances to Governments associated with it In the
war, the credit expansion which has taken place is neither excessive nor
alarming when viewed from the standpoint of war necessity.
The continued expansion, however, which has occurred since the flota¬

tion of the Victory loan last May in the face of a decreased production of
essentials is one of tne disquieting features of the present situation. The
expansion of national bank credits was 16%, or at the rate of 10 % a year,
during the 19 months of the war. From April 1 1919 to April 1 1920 the
increase in bank Joans was approximately 25% and during thesami period
the rise in commodity prices was about 26%. Assuming an index number
of 100 for the year 1918 for each of the following—livestock, grain, lumber,
coal, petroleum, pig iron, steel ingots, copper and cotton and wool actually
consumed—the average index number for the same articles in 1919 is 89.07.
While neither of these indices can be accepted as definitive evidence of the
trend of production in this country they do indicate a falling off of at least
10% in the actual output or marketing of goods in ten important, lines.
While production figures for the firsu quarter of the present year in some
leading lines, such as sofc coal, steel, cotton and wool, are indicative of
greater industrial effort, the difficulties in the transportation field which
became acute during April are bound to affect both the production and
shipment figures for the last two months.
It is the tendency of production to decline, particularly in some essential

lines, which constitutes a very unsatisfactory element in the present outlook.
It is evident that the country cannot continue to advance prices and wages,
to curtail production, to expand credits and to attempt to enrich itself by
non-productive operations and transactions without fostering discontent
and radicalism, and that such a course, if persisted in, will eventually
bring on a real crisis.
There is a world-wide lack of capital, and with calls upon the invest¬

ment market which cannot be met there is an unprecedented demand for
bank credits. The fact must be recognized that however desirable on
general principles continued expansion of trade and industry may be, such
developments must accommodate themselves to the actual supply of capital
and credit available.
Official bank rates now in force in the leading countries are higher than

at any time during the present century, except during thewar panic week at
the beginning of August 1914. Only within the last few weeks the official
rate in Italy has been raised from 5 to 5 the Bank of France rate from
5% to 6 and the Bank of England rate from 6 to 7%.
Every effort should be made to stimulate necessary production, especially

of food products, and to avoid waste. Planting operations in many sections
have been delayed because of adverse weather conditions, and should there
be an inadequate yield of crops this year the necessity for conservation
and conservatism will be accentuated. War waste and war financing
result inevitably in diminished supplies of good sand increased volume of
credits. The normal relationship betw een the volume of goods and the
volume of money and credits thus unsettled can be restored in either of
two ways: One, the drastic method of contraction of credit, and the other,
by far the more desirable way, increased production. In the same way
progress towards the restoration of the normal relationship may be made
by reducing credit more rapidly than production is diminisned, or by in¬
creasing production at a greater rate than credit is expanded. If it should
prove impracticable in the existing circumstances to increase essential pro¬
duction, then we must through economy in consumption and through
moderation in the use of credit check the tendency towards a further widen¬
ing of the margin between goods and credit.
Our problem, there ore, is to check further expansion and to oring

about a normal and healthy liquidation without curtailing essential pro¬
duction and without shock to Industry, and, as far as possible, without
disturbance of legitimate commerce and business
As a rule there is a substantial reduction in the volume of commercial

loans during the first quarter of the year. This liquidation is entirely
natural and healthy, and is necessary in order that the banks may be
prepared to meet the demands made upon them during the crop-making
and harvesting seasons. There has been no such liquidation during the
present year; on the contrary, commercial loans have steadily increased.
Thus the public has anticipated demands for banking credit which are
usually made later on in the year. The average reserves of the Federal
Reserve banks are now about 42%, as against 45% at the beginning of the
year and about 51% twelve months ago.
The solution of the problems confronting us will require the co-operation

of all banks and the public. Whatever personal sacrifices may be neces¬

sary for the general economic good should be made. The wartime spirit
to do things that are worth while must be revived, and there should be the
fullest co-operation in an effort to produce more, save more, and consume
less. The banks should lean less heavily upon the Federal Reserve banks,
and rely more upon their own resources. Unnecessary and habitual bor¬
rowings should be discouraged, and the liquidation of long-standing non¬
essential loans should proceed. Drastic steps, however, should be avoided
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and the methods adopted should be orderly. Gradual Uquidation will
result In permanent improvement, while too rapid deflation would be in¬
jurious and must be avoided.
There should be a clear understanding of the parts to be played by the

board, the Federal Reserve banks, and by the member and non-member
banks and trust companies. With respect to credits, the problems of the
Federal Reserve Board, the Federal Reserve banks, and the member
banks, while inter-related, are distinctive. The Federal Reserve Board
has but little direct contact with the member banks; it deals with general
conditions and principles rather than with individual cases and details.
The Federal Reserve banks, on the other hand, are in daily contrct with
their member banks and have constant dealings with them. Between the
Federal Reserve banks and the Federal Reserve Board, as the supervisory
and co-ordinating body, there is necessarily a close and intimate relation¬
ship. The member banks transact the greater part of the primary banking
business of the country. They receive the deposits of the public and are
the media through which ordinary commercial credits are extended
The primary duty of the Federal Reserve Board is to see that the Federal

Reserve banks function normally in the manner prescribed by the Federal
Reserve Act. The character of business which may be engaged in by the
Federal Reserve banks is described in detail in Sections 13 and 14 of the
Federal Reserve Act, and all regulations of the Board bearing upon the
loans and investments of the Federal Reserve banks must be in conformity
with the provisions of the law. Regardless of the extent of its legal powers,
it would be a most difficult task for the Federal Reserve Board, sittmg in
Washington, to attempt by general rule of country-wide application, to
distinguish between '•essential" and "non-essential" loans. During the
war there was a broad underlying principle that essentials must be "neces¬
sary or contributory to the conduct of the war," but notwithstanding the
sharp outline of this principle much difficulty was experienced by the
various war boards in defining essentials and non-essentials. AM the more

difficult would it be for the Federal Reserve Board to make such a general
definition now when there is no longer that purpose as a guide.
The Federal Reserve Board is not a temporary organization. It is a

permanent board, and it must be guided by the terms of the Federal Re¬
serve Act. Section 13 in defining the eligibility of paper for discount by
Federal Reserve banks lays down the general rule that any paper maturing
within the time prescribed, and issued or drawn for commercial, agricul¬
tural or industrial purposes, or the proceeds of which have been used or
are to be used for such purposes, is eligible. No express condition is made
regarding the essential or non-essential character of the transaction giving
rise to a note which may be offered for discount, and the Federal Reserve
Board is not required and properly could not be expected generally to adopt
such a criterion of eligibility. It is too much a matter of local conditions
and local knowledge to justify at this time any general country-wide ruling
by the Board, even if such a ruling were deemed helpful.
On the other hand, there is nothing in the Federal Reserve Act which

requires a Federal Reserve bank to make any investment or to rediscount
any particular paper or class of paper. The language of both sections 13
and 14 is permissive only. Section 4 of the Federal Reserve Act, however,
requires the directors of the Federal Reserve bank to administer its affairs
"fairly and impartially and without discrimination in favor of or against
any member bank," and subject to the provisions of law and the orders of
the Federal Reserve Board to extend "to each member bank such discounts,
advancements and accommodations as may be safely and reasonably made
with due regard for the claims and demands of other member banks."
Thus the directors of a Federal Reserve bank have the power to limit the
volume and character of loans which in their judgmnet may be safely and
reasonably made to any memjber bank.
The recent amendment to paragraph (d) of Section 14 distinctly author¬

izes each Federal Reserve bank on its own account, without reference to
action taken by any other Federal Reserve bank, to establish a normal dis¬
count or credit line for each member bank, and permits the imposition of
graduated rates on discount lines in excess of the normal line. This amend¬
ment, however, does not repeal or modify sections 4 and 13, and a Federal
Reserve bank is still free to decline to discount any paper which in Its
judgment does not constitute a desirable investment for it or which in its
opinion would not constitute a safe and reasonable! investment within the
meaning of section 4.
It is the view of the Board, however, that while Federal Reserve banks

may properly undertake in their transactions with member banks to dis¬
criminate between essential and non-essential loans, nevertheless that
discrimination might much better be made at the source by the member
banks themselves. The individual banker comes in direct contact with his
customers; he is better qualified than any one else to advise the customer
because of his familiarity, not only with the customer's business but with
the general business conditions and needs in his immediate locality. In
making loans he is bound by no general rule of law as to the character of the
purpose for which a loan is being asked. He is entirely free to exercise dis¬
cretion and can make one loan and decline another as his judgment may
dictate. He can estimate with a fair degree of accuracy the legitimate
demands for credit which are liable to be made upon him, as well as the
fluctuations in the volume of his deposits. He knows what industries sus¬
tain his community, and is thus qualified to pass upon the essential or non¬
essential character of loans offered him. He knows, or should know, what
rediscount line he may reasonably expect of his Federal Reserve bank, and
he ought not to regard this line as a permanent addition to his capital.
With knowledge of the limitations or penalties put upon his borrowings
from the Federal Reserve bank the banker may be depended upon to use
a more discriminating judgment in granting credit accommodations to his
customers, and that judgment he must exercise if the present situation is
to be remedied fundamentally.
It is true that under existing conditions the volume of credit required

in any transaction is much greater than was the case in pre-war times, but
it is also true that the resources of the member and non-member banks would
be ample to take care of the essential business of the country and to a large
extent of non-essentials as well if there were a freer flow of goods and credit.
If "frozen loans" were Hquified, and if commodities which are held back
either for speculative purposes or because of lack of transportation facilities
should go to the markets, and if large stocks of merchandise should be re¬
duced, the resultant release of credit would have a most beneficial effect
upon the general situation. In the meantime everything must be done
to expedite the release of these credits and to restrict non-essential credits
in future.

While the problem of credit regulation and control is national and even
international in its scope, yet in the last analysis it is merely an aggregation
of individual problems, and the proper working out of the situation must
depend upon the public and upon the banks which deal with the public.
The public must be made to realize the necessity of economy in expenditures
and in consequent demands for baiking credit. The banks themselves are
best able to impress the importance of this policy upon the public.
The Federal Reserve banks may be depended upon to do their duty to

the member banks and the public, but to accomplish results the banks and
the public must do their part in accelerating the processes of production
and,distribution and in restricting waste and extravagance. |S^£3

RESOLUTIONS OF BANKERS' CREDIT SITUATION-
HIGHER RAILROAD RATES.

This week's conference between the Federal Reserve Board,
the advisory council, Class A directors and the committee
representing the American Bankers' Association is referred
to in another article in which we quote the admonitions of
Governor Harding on the credit situation and the necessity
of adopting a rigid policy in the extension of further credits.
Resolutions pledging the support of the committee of bankers
and the Reserve Bank directors in carrying out the proposals
advanced by Governor Harding for remedying the situation
were adopted at the conference. The liquidation of at least
10% of outstanding loans is one of the recommendations
urged upon bankers throughout the country in one of the
resolutions adopted this having been drafte^l by a special
committee named at the conference headed by J. B. Forgan
of Chicago. According to the New York "Commercial"
of May 20 five specific recommendations are made in the
resolutions, as follows:

1. That the banks reduce their total loans by 10% or more than that,
if a greater expansion is necessary for the full movement of crops. In
contracting loans the banks are urged to discriminate carefully between
those for essential and non-essential purposes, preference being given
food production. •v'j
2. That the Federal Government defer until after the crop movement

all expenditures except those absolutely necessary. It is urged further
that borrowings be reduced to amiminum.

3. That States, counties and cities defer proposed issuance of bonds,
thus avoiding competition for credit. Public improvements, it is suggested
should be postponed in order to help the labor and material markets.
4. That individuals and business concorns postpone such construction

as is not imperative.
5. That individuals increase their savings deposits in the banks and

spend as little as possible, limiting their purchases to necessities.

The resolutions endorsing the efforts of the Reserve Board
to bring about a curtailment of credits reads as follows:

Resolved, That the bankers here assembled, in their capacity as members
of the Federal Advisory Council, in their capacity as directors of the Federal
Reserve banks of the country, in their capacity as members of the Orderly
Deflation Committee of the American Bankers' Association, and in their
capacity as officers and directors of banks doing business in the various
cities of the country, approve the sentiments expressed in the very able
address of Governor Harding as representing the views of the Federal
Reserve Board, and also be it
Further Resolved, That they believe that the widest publicity should be

given the address, and further, that they hereby agree to abide by the
spirit of the address in the conduct of their own affairs, and that they will
encourage its general adoption by the bankers and people of our country.

In his statement, which as we have already indicated, we
give in full elsewhere, Governor Harding alluded to the
nation-wide freight congestion as one of the features of the
situation. This subject was also dealt with in cpe of the
resolutions which were adopted, following a meeting be¬
tween members of the Inter-State Commerce Commission,
the Shipping Board and a committee of bankers consisting
of E. W. Decker of Minneapolis, Chairman; C. E. Reiman
of Baltimore, C. H. McNider of San Francisco, and R. L.
Ball of San Antonio. This resolution urged "as the most
important remedies that the Inter-State Commerce Com¬
mission and the United States Shipping Board given in¬
creased rates and adequate facilities such immediate effect
as may be warranted under their authority." The follow¬
ing is the text of this resolution:
The whole country is suffering from inflation of prices with the consequent

inflation of credit. From the reports made by the members of this confer¬
ence, representing every section of the country, it is obvious that great
sums are tied up in products which if marketed would relieve necessity,
tend to reduce the price level and relieve the strain on our credit system.
This congestion of freight is found in practically all of the large railroad

centres and shipping pores. It arises chiefly from inadequate transportar
tion facilities available at this time, and is seriously crippling business. We
are informed that the per ton mile of freight increased in three years, 1916
1917 and 1918, 47% , while the freight cars in service during the same period
increased 1.9%.
"A striking situation exists which can only be relieved through the up¬

building of the credit of the railroads. This must come through adequate
and prompt increase in freight rates. Any delay means the paying of
greater cost directly and indirectly and places a burden on the credit system
which in the approaching time for seasonable expansion may cause abnormal
strain. Even under the load of war inflation, high price level and extrava¬
gances the bank reserves would probably be sufficient if quick transporta¬
tion could be assured during the time of the greatest strain. h ffa
Therefore, be it resolved, that this conference urges as the most import¬

ant remedies that the Inter-State Commerce Commission and the United
States Shipping Board give increased rates and adequate facilities such
immediate effect as may be warranted under their authority and that a
committee of five, representing the various sections of the country, be.ap-
pointed by the chairman to present this resolution to the Inter-State Com¬
merce Commission and the United States Shipping Board with such verbal
presentation as may seem appropriate to the committee.

DEFLATION SHOULD NOT BE TOO RAPID SAYS
VICE-PRESIDENT SISSON. . <

"The chief danger in the present situation is that the'de-
sirability for low prices as an end in itself may be so" exag¬
gerated as to lead to the attempt to force prices down through
harmful measures for the control of credit," declared Francis
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H. Sisson, Vice-President of the Guaranty Trust Co. of New
York, in an address delivered May 19 1920 at the Silver
Jubilee Convention of the National Association of Manu¬
facturers, held at the Waldorf Astoria, New York City.
Mr. Sisson also said in part as follows:
One of the terms of obloquy which our foreign detractors for years have

loved to heap upon the people of the United States has been to describe
us as a nation of "mere business men," lacking in what they esteemed to be
the manners and tastes of civilization, but strong in business ability and
money making capacity. If we accept this comment as individuals, how
humorous it is to note how far we fail to justify it as a nation, for we are

to-day suffering individually for our failure to exercise the most ordinary
business intelligence collectively. The injection of Government into busi¬
ness and the almost total absence of business in Government, have conspired
to produce a situation fraught with grave dangers to our prosperity and
progress. In an hour of world-wide unrest, which some philosopher has
well characterized as a revolt of the inefficient in which everybody is trying
to buy something for nothing and to sell nothing for something, we find our
country without leadership or policy, muddling in all things without even
the dogged British assurance of "muddlin' through."
If we could only Justify some portion of our reputation as a business

people by the introduction at this moment of business methods into our
various forms of Government, national, State and municipal, a vast econ¬
omic burden might be lifted from our backs, and this measure of handicap
removed in the great race for national supremacy in which we are now
entered. Without regard to party affiliation or political precept, the crying
need of the hour is a business government for a business people, and such
fundamental business services as efficient and adequate transportation, a
national budget system, sound taxation, a foreign trade policy, practical
shipping laws, protection for American investments abroad, wise financial
leadership, are only a few of the essential planks in any business platform.

Contraction of Credit.

Facing these many pressing problems all clamoring for consideration and
solution, perhaps we can safely describe the contraction of our credit
structure, or deflation, as it is commonly understood, as the paramount issue
of the day. But, with due regard to the part that increased quantities of
currency have played in increasing the cost of living through creating In¬
creased purchasing power, it seems to me far more essential to inflate our
deflated supply of goods than to deflate Inflated currencies. The crux of
the whole problem may be held to be to gradually decrease the supplyof
money and credit and at the same time increase the supply of goods, through
properly balanced production. To the solution of this problem bankers and
manufacturers must be mutually dedicated.

Factors that may Influence Prices.

There are signs of a fundamental change in the business outlook to-day.
Merchants are more hesitant, in response to a marked reduction in the
intensity of the demand for various classes of goods.
There is a noticeable slackening of the current requirements in various

lines. This influence is being felt in the tendency to reduce the prices of
goods already produced and awaiting consumption. How far this will go
in reducing the physical volume of goods to be produced, depends upon the
degree to which the curtailment of demand is merely a reaction against
high prices. In other words, it is contingent upon the extent to which the
curtailment is due to psychological, rather than economic, causes. At
somewhat reduced prices, the same or possibly larger quantities of goods
might find a ready market. But to the extent that the output of products
declines In response to slackening demand, the element of scarcity will tend
to maintain or raise prices.

There Should Not Be Violent Readjustment

As yet there is no immediate prospect of a violent readjustment ofproduc¬
tion and drastic drop in prices. But there is opportunity for gradual adjust¬
ments. The credit structure is sufficiently elastic to make possible an

orderly reduction in prices if the means at our disposal are rightly used.
Moreover, we should not overlook important factors, which will tend to
hold up prices. Among these are world shortage of necessaries; Govern¬
ment expenditures, which srill continue on an extravagant scale; excessive
taxation; the very serious lack of railroad equipment which Is interfering
andwill continue to intereferewith the transportation ofcrops, rawmaterials
andmanufactured goods; shortage of labor, especially on the farms < and un¬
favorable crop prospects—a short crop will not tend to reduce the price
of food, although it will curtail the buying power of the farmers and thereby
exert an influence on commodity prices generally.

Labor's Share in Caming High Prices.

A few days ago a spokesman for the railway brotherhoods and unions
declared that "probably the most aggravated factor in the situation from
the labor standpoint is that the same powerful Interests which are so mani¬
festly exploiting the needs of the public and the toil of the workers have
embarked upon a deliberate campaign of propaganda and misrepresentation
to fasten upon labor the responsibility for high prices; in other words, to
play off the two sets of victims, the public and the workers against each
other."

I hold no brief for the profiteer, and It would be absurd to deny that there
has been considerable profiteering in raw materials and commodities. But
I contend that strikes, which have been epidemic since the armistice and
have not onlymaterially retarded and lessened production but have seriously
interrupted transportation, have done more to increase commodity prices
than all the profiteers.
We have Just passed through the throes of an abortive railroad strike,

which has unquestionably added to the cost of living. That strike cost the
railroads threemillion dollars a day, which, Incidentally, is not so much the
concern of the railroads, as It is that of the taxpayers—for the public must
make up this loss to the roads in taxes in order to insure the railroads the
return guaranteed by the recently enacted Transportation Law. Further¬
more, the losses which the roads incurred as a consequence of this strike
were added to those sustained during November and December as a result
of the bituminous coal strike. The baneful effects—the slowing down of
industry, the curtailing of the movement of all farm products and the
consequent reduction of available supplies of food, fuel and raw materials—
will be felt for many months.
We have heard muchl about rent profiteers, and I dare say there have

been many of them. But organized labor either does not realize or closes
Its eyes to the fact that every time men employed in the building trades go
on a strike or shirk at their tasks they penalize society—which includes
themselves by increasing the cost of building, thus increasing rent, and as
a result make prices for goods and services higher.
An Incomplete list of direct losses due to Btrikes in 1919 places the cost

to labor In wages at nearly 725million dollars, and to industry at mora
one and a quarter billion dollars. Yet we wonder why prices remain high.
The policy of less work and poorer work wita more wages visits Its penalties
upon capital and labor alike.
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Danger of ForcingJtoofRapid Deflation.

The chief danger in the"present situation is that the desirability for low
prices as an end in itself may be so exaggerated as to lead to the attempt to
force prices down through harmful measures for the control of credit.
The motion seems to prevail that the war-time and post-war rise in prices
was on the whole disadvantageous to the country. Prices moved up ir¬
regularly with consequent maladjustment, some individuals gaining while
others were injured by the changes. Even when it is granted that resort in
some degree to measures tending to raise prices was necessary during the
war, it is thought by some that the evils incurred by the rising prices may
and should now be matched by the supposed benefits of falling prices.
Those who look merely at the mechanical aspects of the exchange of goods
find so much money and credit on the one hand measured against so much
of goods on the other—with prices expressing the ratio between the two.
Accordingly, the desired lower pricesmay readily be obtained, it is thought,
by arbitrarily reducing the volume ofmoney or credit, especially the latter.
Such action has been repeatedly advocated.
There seems to be no question that undue speculation should be curbed

by restricting further the credit employed in such undertakings. Beyond
this, however, there is a distinct danger in attempting arbitrarily to reduce
general prices by curtailing credit to business undertakings. It is to be
remembered that such credit is the outgrowth of business demands. It is
not as if a given volume of credit should exist independently of business
needs, forcing itself upon an unresisting business public. The proper
function of the credit machinery is to adjust the volume of credit to the
actual needs of legitimate business. Accordingly, the influences determin¬
ing the credit sought and granted should have their initiative in the field
of industry and trade. If the control of credit is such as arbitrarily to fix
the volume of credit extended to business undertakings, it may, indeed,
succeed in lowering prices of goods already produced and awaiting consump¬
tion—inasmuch as one line of production largely absorbs and utilizes the
products ofanother, and since the curtailment of credit tends to a slackening
of business activity—but there is assurance that the lessening of industrial
output occasioned thereby will correspond to the actual state of demand and
the needs of the business community. . ,v

SENATOR OWEN ON INCREASE IN FEDERAL RESERVE
RATES AND EFFECT ON LIBERTY BONDS.

Senator'Owen has again addressed Governor Harding of
the Federal Board in support of his contention that high dis¬
count rates authorized by the Federal Reserve Board tend
to lower Liberty Bond prices. This latest communication
of Senator Owen's is in answer to Governor Harding's letter
of May 3 (published in our issue of May 8, page 1933) dis¬
puting what the Senator had to say in his letter of April 27
(likewise printed in the Chronicle of May 8, page 1932),
on the injurious effects of raising discount rates. In his
latest epistle Senator Owen referring to what Governor Hard¬
ing had to say, states that he does not agree with Secretary
Leffingwell "that the present depression in Liberty bonds is
due to the owners of Liberty bonds spending the bonds
recklessly as spendthrifts." The spendthrift theory he says
"does not explain the terrible depreciation." If money was
cheap, and credits were available at low rates, Senator
Owen contends "it is perfectly obvious that these bonds
would go to par, and just in degree that the banks of the
country raise the rates to very high artificial figures to that
degree the Liberty bonds and Victory bonds will assuredly
fall in market value." The Senator also says: "I do not say
that the Federal Reserve banks can restore these bonds to
par by lending a part of their resources on these bonds at a
low figure. What I do say is that the value of these bonds
is depressed by the action of the Government in counte¬
nancing the scandalous interest rates on the New York Stock
Exchange, the unreasonable interest rates by the member
banks of the country and the unfair interest rates by the
Federal Reserve Banks to member banks." The following
is the latest letter addressed to the head of the Reserve
Board by Senator Owen:

United States Senate, May 14, 1920.
Hon. W. P. G. Harding, Governor Federal Reserve Board, Washington. D. C.
My Dear Governor:—I thank you for your letter of May 3, answering my

letter of April 27, in which I urged the Federal Reserve Board to lower the
interest rates of the reserve banks as a means of helping to restore Liberty
bonds to par.

The Secretary of the Treasury and every agency of the Government,
Including the reserve banks and the member banks, co-operated in a stren¬
uous drive to induce the American people to buy Liberty bonds. The
people were taold to buy the bonds until it hurt. They sold their property,
they borrowed money, they mortgaged their homes to buy these bonds on
the assurance of the Secretary of the Treasury that there was no better
security, and they had a right to believe that these bonds would be main¬
tained at par. But, my dear Governor, if you permit these high rates of
interest, ofwhich I have justly complained, the inevitable consequencewill
be that these Government bonds must go still lower than they are now
instead of reacting to par.
The violent fluctuating high interest rates on the New York Stock Ex¬

changewhich go from 8 to 30%, advertised throughout the country in every
important paper in the land, together with the high interest rates of the
Federal Reserve banks to member banks, at 6 and 7%, and the consequent
higher commercial rates daily advertised in the public press of 8, 9 and 10% •
not to mention commissions on the side and discounts, are jointly impairing
confidence and creating an atmosphere of suspicion, distrust, and wide¬
spread folk of pending industrial depression and industrial panic.
I have insisted chat the powers of the Govanment should be exercised

through the office of the Federal Reserde Board, the Federal Reserve banks,
and the Comptroller of the Currency to remove these causes, which, if
persisted In, may cause a serious industrial depression and make Liberty
bonds go still Iowa.
The ciai^n of the New York Stock Exchange that these high and violently

fluctuating interest rates on call loans are necessary for the purpose of pre-
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venting speculation Is indefensible* because it does not prevent Speculation.
The professional operator immediately speculates in a bear market which
inevitably must follow these artificial high interest rates. The speculator
can afford topayhigh interest rates, but legitimatebusiness cannot. More¬
over the employment of bank credits for speculation can be prevented by
harmless methods: First, by the banks refusing new loans for speculative
purposes; second, by requiring gradual liquidation of old loans employed
in speculation; and, third, by raising the margin on speculativejkmns^
The remedies I suggest are harmless to the general public. The remedy

employedofhigh interest rates on call loans running up to 30% is destructive
of public confidence and threatens industrial depression.
When the Reserve Board raises the rate to 0 and 7% it has the effect not

of stopping the speculator but of stopping legitimate business, and putting
the brakes on manufacture, commerce, agriculture, on production, and dis¬
tribution.

You quite misunderstood the point when you speak of my contention
that the Liberty bond market recently fell because the Federal Reserve
Board raised the rate of interest, which you think it disproved by the fact
that the bonds fell in April, 1919, to 95 before the Federal Reserve Board
raised the rate of interest. My contention is that the high rates of interest
on the Stock Exchange, and the high rates charged by member banks on

commercial loans based in part on the high rates of the Reserve banks, are
all factors producing this result, and when the Reserve Board recently
raised the rate these bonds went down much lower than they had been
before, and they must go lower still if the board persist in this policy.
What I contend is that the Federal Reserve Board in raising these rates,
and thus adopting the unwise policy of the Stock Exchange, is depreciating
the market value of all securities, including Government bonds.
I understand the reserve board desires to deflate credit by raising the

rates of interest. Assuredly raising the rates of interestwill deflate credits,
even the credits of the United States, ofwhich I complain, but I am anxious
the reserve board shail only deflate those credits that require deflation and
not deflate credits of the Government and of legitimate productive busi¬
ness, which ought not to be deflated.
The United States was compelled to expand its credits, and issued $26,-

000,000,000 ofwar bonds. The war resulted in an increase of $20,000,000,-
000 of bank deposits, a total increase of expanded credits of $46,000,000,-
000. No substantial part of these credits should be deflated at this time.
The only deflation of credit justified is the deflation of credits employed in
speculative loans on investment securities, on real estate, and on commodi¬
ties for hoarding by profiteers.
My dear Governor, it seems to me that there Is some serious misconcep¬

tion existing in tile country with regard to what is inflation and what is
not inflation. I am certainly opposed to inflation, but I am strongly in
favor of the extension of business, increasing production, and improving
distribution by extending credits on a stable low-interest rate.
The expansion of credit for such purposes is justified, but, of course, the

expansion of credit beyond the available resources, even for the most im¬
portant of purposes, is not justified The Bank of England, conducted
by the wisest merchants in the world, has not hestiated to extend credits
for productive purposes even when the gold reserve was thereby seriously
diminished. As you very well know, they went to a very low gold reserve

during the war without ever denying credits to their business men who were
engaged in legitimate industry. The London merchants had 3H% ac¬

ceptance rates all during the war. when the British Bovernment paid 5%.
If the people are frightened by the talk of industrial depression, by high

interest rates, it has the effect of preventing production and putting the
brakes on manufacture and on our entire industrial life.

I do not agree with Secretary Leffingwell that the present depression In
Liberty bonds is due to the owners of Liberty bonds spending the bonds
recklessly as spendthrifts. People who bought Liberty bonds do not
deserve such a classification, although, of course, some individuals out of
a very great number are spendthrifts. But the spendthrift quickly parts
with bis bonds to other people. The spendthrift theory does not explain
the terrible depreciation.
If money was cheap and credits were available at low rates, it is perfectly

obvious that these bonds would go to par, and just in degree that the banks
of the country raise the rates to very high artificial figures to that degree
the Liberty bonds and Victory bonds will assuredly fall in market value.
You advise me that the Liberty bonds "can not be brought back to par

by artificial methods." They can be depressed by universal high rates of
interest artificially fixed by the banks, and that is precisely what has hap¬
pened and to which I earnestly object.
I do not say that the Federal Reserve banks can restore these bonds to

by lending a part of their resources on these bonds at a low figure. What
1 do say is that the value of these bonds is depressed by the action of the
Government in countenancing the scandalous interest rates on the New
York Stock Exchange, the unreasonable interest rates by the member banks
of the country, and the unfair interest rates by the reserve banks to the
member banks.

You very justly say, my dear Governor:
"There is a world-wide demand for capital, and the demand for bank

credit in this country in agricultural, commercial, and industrial purposes
is heavier than has ever been known before; investment demands for new

construction, for the maintenance and equipment of railroads, and for the
financing of our foreign trade are very great." ^ v
Are these just demands to be met by denying the credits, or are they to be

repressed by raising the rates to prohibitive points, and thus retard enter¬
prise and production, the employment of labor and capital in creating
commodities?

You say the Reserve banks would have been "overwhelmed with applica¬
tions for loans" on Government securities if the Reserve banks had con¬

tinued to offer a low discount rate on paper secured by Government oul ga-
tioo.

I am not advocating the Reserve banks lending beyond their resources
at any rates or on any securities. I am protesting against the Reserve
banks setting a bad example to the country by raising the rates of interest
on legitimate business engaged in production and distribution. I am

objecting, my dear Governor, to the Reserve Board taking advantage of
this condition and raising these rates merely because the demand is urgent,
when the proper function of the Federal Reserve bank is to stabilize the
interest rate, keep it at a reasonably low figure, and set a wise and just
example to the member banks.
Themember banks pay from 2 to 4 % for deposits and normally let their

money out at from 5 to 7%, with a margin of about 3%. The Reserve
banks pay no interest on deposits, and 3% is a rate high enough to enable
them to make the money they are entitled to make out of the public.
On a 4% rate the Federal Reserve Bank of New York last year made 110%
and I suppose on a 6 and 7% rate they will make this year about 160%
This is precisely what I am objecting to. The Federal Reserve banks
should not be put in the attitude of profiteering or of setting the example
of profiteering to member banks. The powers of the Government are not
bring properly exerted to stop the scandalous rates of interest on theNew
York Stock Exchange.

I was advised that six months ago the New York banks had nineteen
hundred million dollars loaned on investment securities and the commerce

of the country was suffering for credit. I believewith the board, that these
credits on investment securities and spculative loans should be diverted,
as far as practicable, to productive purposes, but to raise the rates to 6
and 7% upon all banks alike does not accomplish this end. It merely
penalizes all business of every kind and character, regardless of whether
they are using their credits for speculative or productive purposes.
What I earnestly desire to call to the attention of the board is that credits

ought to be extended at a low rate to the extent of the capacity of the Re¬
serve banks for productive purposes; that member banks should be urged
to do the same thing, and that the powers of the Government should be
exerted against the excessive, violently fluctuating rates on the New York
Stock Exchange.
Hoping that the suggestions which I have the honor to makemay be of

some service to the deliberations of the board and to the country, I remain,
Very respectfully yours,

ROBT. L. OWEN.

w NORTHERN NEW JERSEY CLEARING HOUSE
ASSOCIATION BEGINS OPERATIONS.

The Northern New ersey Clearing House Association,
which, as we stated in these columns April 10, page 1485,
the banking institutions of Hudson County, N. J., working
with the Federal Reserve Bank of New York, have organ¬

ized, began operations on Wednesday of this week, May 19.
Clearings are made at 35 Liberty Street, in the building own¬
ed by the Federal Reserve Bank. Seventeen banks and
trust companies in Hoboken, Jersey City and North Hudson
are members of the new Association. L. H. Hendricksjis
Chairman of the Clearance Committee of the new Clearing
House Association; William J. Fields, Vice-President of the
Commercial Trust Co. of Jersey City, is President; William
W. Young, of the First National Bank of Hoboken, is Vice-
President, and Joseph G. Shannon, President of the Mercan*
tile Trust Co. of Jersey City, is Secretary. With the func¬
tioning of the new Clearing body the Federal Reserve Bank
of New York issued the following circular; ;. ' ' ■ .

Collection of Checks—Immediate Credit for Certain New Jersey Checks.
To all Member. Banks in the Second Federal Reserve District

Beginning on Wednesday May 19 1920 we will receive for immediate
credit When forwarded to us in a separate letter and received by 9 a. m.,

checks drawn on tbe New Jersey banks and trust companies: named in the
enclosed supplement to our current time schedule showing when the pro¬
ceeds of items will become available. Such checks will be received and
handled under the terms and conditions of our Circular No* 258, entitled
"Collection of Checks," dated March 1 1920.
This saving of two days for our member banks in collecting checks drawn

upon the majority of banks situated in Hudson County, New Jersey, is
made possible by the formation of the Northern New Jersey Clearing House
Association by this bank and the New Jersey institutions referred to above.
Unpaid checks drawn on these institutions will be returned on the day

following their receipt by this bank if received by 9 a. m.
Very truly yours,

J. H. CASE, Acting Governor.

PROPOSED TRANSFERfOF RESERVE FUNDS TO AID
WINTERr-WHEAT CROPIMOVEMENT.

It was announced on May 14 that Governor Harding of
the Federal Reserve Board had advised Representative
Tincher (Republ'can) of Kansas that the Board plans to
transfer shortly a large amount of reserve funds from East¬
ern banks to those in the grain producing districts to enable
the bankers in the Middle West to aid the winter-wheat crop
movement. Representative Tincher is reported as stating
that many complaints had come to him from^bankers and
farmers in the Middle'West that""they would |be unable to

place loans on crops because funds that might be used for
this purpose were tied up with last year's crop, much of
whi h could not be moved because of the transportation
situation. Regarding the proposed transfer of funds, the
"Wall Street Journal" of May 15 said:
Announcement from Washington that the Federal Reserve Board would

transfer large amounts of funds from the Eastern Federal Reserve banks to
those in the interior to assist in moving crops and produce will undoubtedly
be effected by having the Eastern Reserve banks discount paper for those
of the interior sections. Federal Reserve banks of Boston, New York,
Cleveland are already sending $132,000,000 to Interior Reserve institutions,
of which New York's share was $57,000,000.
This process will probably draw down the reserve ratio of New York

and Eastern regional banks, which had been increasing of late.
If the Eastern Reserve banks had not been accommodating the Western

institutions to the extent they have in recent weeks, no doubt the former
would show larger reserve ratios and the latter smaller reserve ratios than
appear In the published reports. But of course the average for the whole
system would remain unchanged.
Last week's report showed that New York, the heaviest lender, had a

reserve ratio of 41.4%, while St. Louis, the heaviest borrower ($42,000,000),
had a reserve ratio of 39.2%. The ratio of reserves to net deposit and note
liability for the entire system was 42.7%.
It is probably more the transportation congestion that is embarrasing

the interior Reserve banks, because of slow liquidating bank loans, than
crop movement requirements.

U. S. SENATE ASKS RESERVE BOARD WHAT HAS
BEEN DONE TO MEET CURRENCY INFLATION.

On May 17 the Senate agreed to a resolution calling upon
the Federal Reserve Board for information as to steps taken
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"to meet the existing inflation of currencyThe resolution
(Senate Resolution 363) was offered by Senator McCormiek
of Illinois, and read as follows:

Resolved, That the Federal Reserve Board be directed to advise the Senate
what steps it purposes to take or to recommend to the member banks of the
Federal Reserve System to meet the existing inflation of currency and
credits and consequent high prces, and what further steps it purposes to
take or recommend to mobilize credits in order to move the 1920 crop.

During the debate on the bill Senator McCormiek said:
It is indisputable that not only in this country but in every country there

has been a vast increment in the total of currency and credits. It is indis¬
putable that there is a relation between the increment , of currency and of
credit and existing prices. The Senator [King! surely recognizes that all
the classic symptoms of impending financial cirsis are manifest to-day.
The principal hope of relief is in the Federal Reserve Board, and in the
Board advising the business world of steps proposed to meet the demand for
credit when the period of crop moving comes.
The resolution calls upon the Reserve Board to inform the Senate what

steps it contemplates taking to relieve the existing inflation and to mobilize
credits against the time when we must move the crops of the country.
The Senator [Gronna] very well remembers that in 1907, at this period
In the year, there were manifest exactly the symptoms of economic and
credit disorder which are present to-day, very much the same symptoms
that were manifest in 1903. Unless, under the Reserve system, the Reserve
Board takes steps to forestall a credit stringency in the fall, we shall have
something approximating a panic.
In my judgment, announcement at this time of the contemplated steps

will serve amost valuable purpose in relieying the apprehension of thousands
of crditors in the country. Such announcement will tend to meet the very

stringency which is threatened in the fall.

GOVERNOR WELLBORN OF FEDERAL RESERVE BANK

OF A TLANTA OPPOSES USE OF FUNDS FOR

PLEASURE AUTOMOBILES.

A stand against the use of the resources of the Federal
Reserve Bank of Atlanta in financing the purchase of
"strictly pleasure or passenger automobiles" has been taken
by M. B. Wellborn, Governor of the Bank. In a message
addressed to theKational Automobile Chamber of Commerce
at Washington, Mr. Wellborn said:
Wo have reached a point where we must consider affairs from the view¬

point of the general economic interest and to think primarily in fundamental
terms of production of the necessary things of life and not simply in the
narrower terms of enlarged business and increased profits.
In these times it is necessary to control credit and unless we takd a firm

stand the more necessary demands of production and distribution will be
jeopardized by tying up our funds in rediscounts that tend to encourage
unusual extravagance.

Mr. Wellborn is also quoted as saying:
In view of many firms and corporations being formed specifically for fin¬

ancing the purchase of cars by parties unable to pay cash it has important
bearing on the credit situation because ultimately the load is shifted upon
the banks.

GOVERNOR VAN ZANDT OF DALLAS RESERVE BANK
ON GRADUATED DISCOUNT RATES.

In furtherance of his efforts to bring to every bank in his
district "a full realization of the danger of our present nation¬
wide inflation of credits," R. L. Van Zandt, Governor
of the Federal Reserve Bank of Dallas, directs attention
in a circular issued May 7, to the amendment to the Federal
Reserve Act approved by President Wilson on April 13, pro¬
viding for graduated or progressive rates of discount, the far-
reaching effects of which, he says, may not be generally
understood. In part, Governor Van Zandt says:
Our board of directors has not yet adopted a method of applying the

progressive rates provided for in the amendment to the Act which has
been quoted above, nor has it yet decided that such application is necessary
in this district. We sincerely hope that all of our member banks will realize
the pressing need for curtailing their loans, and consequently their demands
upon us, to the end that the credit situation may be stabilized and the
banks may not suffer by the application of rediscount rates higher than the
rates of interest received by them from their borrowing customers.
If the application of the progressive rates authorized by law, and already

adopted by some' other Federal Reserve banks, is to bo avoided in the
Eleventh District, each of our banks must do its part toward clarifying the
situation. It must be realized that qredit has become so cheap as to cause
widespread borrowing for the purpose of furthering extravagances and specu¬
lations already encouraged by incomes and salaries which are the largest
in our country's history. With that realization must come the restriction
of loans to those absolutely necessary to take care of urgent seasonal needs,
and the complete discouragement and refusal of loans made solely for the
purpose of obtaining new business, or those to activities which must largely
depend upon capital borrowings.
Nomatter how attractive a credit risk may appear when a loan is solicited,

the accommodation should be granted only in the light of a due and careful
consideration of its purpose, the ability of tho maker to pay at maturity out
of his own resources, and with even a more careful consideration of the

Ability of the lending banks' own resources to take care of it and any other
loans, without excessive borrowings from the Federal Reserve Bank or

elsewhere.

This is the most opportune time to remind every thoughtful bank that the
primary purpose of establishing the rediscount facility of the Federal
Reserve banks was to provide a means whereby member banks might
maintain their reserve balance at the required figures, and obtain temporary
accommodation to meet unusual demands of a legitimate nature.
It was not contemplated that any member bank would rediscount its

eligible paper and use the proceeds thereof for the purpose of acquiring
ineligible bills or paper of a speculative or non-essential character and
thereby contribute to inflation, nor was it intended that member banks
should look upon the Reserve banks as unlimited reservoirs of loanable
funds, upon which they might draw at will to augment their own resources,
after those resources had been allowed to expand beyond safe limits. Not

only is that latter idea a perversion of the original purposes of the Act, but
it is responsible for the beginning of a vicious process of inflation which has
unlimited possibilities of disaster.
Where the rediscount facility Is righcJy used, It is not necessary for a

member bank to offer its paper in lump sums sufficient to meet all antici¬

pated or probable future needs. Offerings should be limited to the amounts

necessary to take care of reserve impairment, unless some sudden and
unforeseen circumstance renders a request for greater accommodation

unavoidable. In such cases the offering should be accompanied by a letter
setting forth the nature of the demand which makes large rediscounting
necessary, in order that the request for accommodation may be acted upon
by our Executive Committee with all the facts before them.
While under the Federal Reserve Act, even as amended, there is no

limit set upon the amount of paper which a Federal Reserve bankmay redis¬
count for its member banks, there is, nevertheless, a very real physical
limit to the amount of the accommodation which may be granted. To be
of the greatest service, the resources of each Reserve bank must be at the

disposal of the largest percentage of its membership, and, bearing this in
mind when passing upon applications for loans, our executive committee

gives proper consideration to the rights and probable needs of all other
members.

We are not addressing you in a pessimistic spirit, nor would we convey

the impression that our financial system is anything but intrinsically sound.
It is our purpose to point out, clearly and unmistakably, that credit defla¬
tion must have its inception in the loan policies of our banks, and in the
influence of our banker^ on their communities. Those policies must be so

adjusted, and those influences so brought to bear that radical revisions of
our relations with our membership may be, if possible, avoided.

FEDERAL RESERVE BANK OF NEW YORK TO DEFER

ERECTION OF NEW BUILDING.

On the 19th inst. the Federal Reserve Bank of New York

gave out the following statement: ; ;
While the Federal Reserve Bank of New York Is proceeding with the

development of plans for its bank building on the plot bounded by Maiden
Lane, Nassau and Liberty Streets, in conjunction with the architects,
Messrs. York & Sawyer, and the contractors, Messrs. Marc Eidlitz & Sons,
there has been no change in the policy adopted last autumn of postponing
until conditions are more favorable the inception of building operations.

STATE INSTITUTIONS ADMITTED TO FEDERAL

RESERVE SYSTEM.

The Federal Reserve Board at Washington makes public
the following list of institutions which were admitted to the
Federal Reserve system in the week ending May 14 1920:

■ Capital. Surplus. Resources.
District No. 2— Total
Dunkirk Trust Co., Dunkirk, N. Y. .$250,000 $125,000 $377,387

District No. 3— 1

Farmers' & Merchants' Bank, New
Oxford, Pa ; - 50,000 50,000 607,762

District No. 4—
,

The Peoples Bank of Delphos, Del-
phos, Ohio - 50.000 10,000 497,319

District No. 9— v"'
Citizens' State Bank of Culbertson,

Culbertson, Mont 25,000 10,000 340,611
District No. 11—
Farmers' & Merchants' State Bank,

Maypearl, Tex . 25,000 15,000 248,596
The First State Bank, Seminole, Tex_ 40,000 20,000 229,765

District No. 12—

Bank of Commerce, Everett, Wash.- 100,000 25,000 1,739,851
Commercial Bank, Okanogan, Wash. 50,000 10.000 598,804

SUBSCRIPTIONS TO TREASURY CERTIFICATES OF

INDEBTEDNESS, SERIES II 1920.
The subscriptions received to the Treasury Certificates of

Indebtedness, Series II 1920 amounted to $129,749,500,
according to an announcement made by Secretary of the
Treasury Houston on May 20. The total subscriptions
allotted were $102,863,000. The certificates which were put
out at 5H%, the highest rate borne by any issue, -were
offered by the Secretary of the Treasury on May 11. The
subscriptions were closed on May 17; the issue is dated and
bears interest from May 17, and is made payable Nov. 15
1920. The offering was referred to in our issue of Saturday
last, page 2037. The amount offered was $100,000,000 or

more. In announcing the subscriptions Secretary Houston
said:

Eight of tho Federal Reserve banks over-subscribed their quota. With a

view to making the aggregate amount allotted as nearly as possible $100,-
000,000, the Treasury allotted only 20% on over-subscriptions.
The subscriptions were divided among the several Federal Reserve Dis¬

tricts (which are ranked in the order of the percentage of their subscrip¬
tions to their quota) as follows:
Federal Reserve Subscriptions Subscriptions

District. Quota. Received. Allotted.
Cleveland $9,060,000 $17,833,000 $10,814,000
San Francisco - 7,060.000 10,942,000 7,836,000
New York 33,920.000 50,516,500 37,239,000
Kansas City 4,000,000 5,546,000 4,309,000
St. Louis 4,000,000 5,185.500 4,237,000
Philadelphia 7,060,000 8,000.000 7,248,000
Boston 8,660,000 8,951,500 8,718,000
Chicago- 14,000,000 14,391,000 " 14,078,000
Richmond 3,460,000 2,965,500 2,965,500
Dallas 2,400.000 2,014,500 2,104,500
Atlanta 2,920,000 2,063,000 2.063,000
Minneapolis 3,460,000 1,341,000 1,341,000

Total $100,000,000 $129,749,500 $102,863,000
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NEW RULES BY N. Y. FEDERAL RESERVE BANK
GOVERNING TELEGRAPHIC TRANSFER

OPERATIONS.

New rules and regulations on telegraphic transfer opera¬
tions were issued in March by the Federal Reserve
Bank of New York. It is stated therein that "the funds of

each member bank on deposit with us may be made imme¬
diately available in any other Federal Reserve District by
telegraphic transfer at par, free of charge." It is also stated
that "in order to effect such transfers by telegraph to another
Federal Reserve District in time for the transactions to be

completed on the same day by a Federal Reserve Bank or

branch, banks in this district should arrange to have their
instructions reach us in the attached schedule." The

circular, No. 264, and dated March 18 1920, follows:

TELEGRAPHIC TRANSFERS.

To Members Banks in the Second Federal Reserve District: / .

Due to the many changes which have recently been made in the Iates-t
hours at which we can receive instructions to make transfers of funds by

telegraph to Federal Reserve Banks and their branches, we are revising
our schedule of time limitr, and in the following pages are sending to the
member banks all of our current rules and regulations on telegraphic transfer
operations, which supersede the provisions of previous circulars and letters
Issued on this subject.

Transfers at Par Without Cost.#
The funds of each member bank on deposit with us may be made imme¬

diately available in any other Federal Reserve District by telegraphic
transfer at par, free of charge.

Advice of Debit or Credit. : > f
The account of the sending member bank is charged with the amount

of a transfer from the Fe ieral Reserve Bank of New York on the day trans¬
mitted and the member hank advised of the charge. On telegraphic
transfers to the Federal Reserve Bank of New York, the banking institu¬
tion for whose account the transfer is made is credited within banking hours
on the receipt of the telegram and a letter of advice (or, in case of credit
to an out-of-town bank, a telegram) is sent covering the details of the credit.

For Account of Bank or Trust Company Only.
Wire transfers of funds through the Federal Reserve Banks shall be strictly

limited to those ordering payments or credits to banks or bankers.
Direct payments by Federal Reserve Banks to individuals, firms or cor¬

porations other than banks, will not be permitted, but such transfers can
be effected through their banks.

Liability.

The liability of this bank will be limited solely to the proper transfer of
such funds to the receiving Federal Reserve Bank for credit to the account
of, or for payment to the payee bank. This bank shall not bo liable in
any case for delays arising from unavoidable interruption in the working of
telegraph lines it utilizes, or for other contingencies beyond its control.

Time Limits. '

W In order to effect such transfers by telegraph to another Federal Reserve
District in time for the transactions to be completed on the same day by a
Federal Reserve Bank or a branch, banks in this district should arrange to
have their instructions reach us as indicated in the attached schedule.

Requests to transfer funds by telegraph received after the hours specified
will be accepted for transfer on the following day.

. Yours very truly,
» J. H. CASE, Acting Governor.

TELEGRAPHIC TRANSFERS—SCHEDULE OF TIME LIMITS.

{.Eastern Time.)
to reach F.Inst.

R. B. of N. Y.
not later than

Dis.

Locality. No. Transfer of Funds to Saturdays. Other Days.
Boston .. 1 Fed. Res. Bank of Boston 12:00 3:00

Philadelphia _ . 3 Fed. Res. Bank of Philadelphia.....12:00 3:00

Cleveland .. 4 Fed. Res. Bank of Cleveland ., 11:00 2:00

Richmond . 5 Fed. Res. Bank of Richmond 12:00 3:00

Baltimore Branch ...12:00 3:00

Atlanta _ .. 6 Fed. Res. Bank of Atlanta ...12:00 3:00

New Orleans Branch.....12:00 3:00

Chicago 7 Fed. Res. Bank of Chicago 12:00 3:00

Detroit Branch 11:00 2:00

St. Louis , 8 Fed Res. Bank of St. Louis. 12:00 2:00

Little Rock Branch 12:00 2:00

Louisville Branch . 12:00 2:00

Memphis Branch . 12:00 2:00

Minneapolis _
- 9 Fed. Res. Bank of Minneapolis..— 12:00 3:00

Kansas City. _ .10 Fed. Res. Bank of Kansas City..— 12:00 3:00
'

'■ Denver Branch 12:00 3:00

Omaha Branch 12:00 3:00

Dallas 11 Fed. Res. Bank ofBallas. 12:00 3:C0

El Paso Branch — 12:00 3:00

San Francisco

Houston Branch — 12:00 3:00

.12 Fed. Res. Bank of San Francisco. -12:00 3:00

Seattle Branch 12:00 3:00

Spokane Branch , 12:00 3:00

Portland Branch -12:00 3:00

Salt Lake City Branch. -12:00 3:00
' Los Angeles Branch ..

.., 12:00 3:00

TREASURY DEPARTMENT AUTHORIZES MINT DI¬
RECTOR TO PURCHASE SILVER AT SI AN OUNCE.

The following statement by the Director of the Mint,
made public May 17, called attention to the issuance by the
Treasury Department of standing orders for the purchase of
silver at $1 an ounce.

The provisions of the Pittman Act are mandatory and, in accordance
with them, the Secretary of the Treasury has given standing orders to the
Director of the Mint to buy silver at SI per ounce, 1,000 fine, delivered at
the option of the Director of the Mint at the Assay Office in New York or
the mints in Philadelphia, Denver and San Francisco, up to the aggregate

amount of 207,000,000 ounces. Underjthe termsjof thelAct the silver so
purchased must be the productlboth of mines situated|in3thelUnited States
and of reduction works so located, and clearZand unequivocalfproof to that
effect will be required. Forms for such proof may be obtained at said
Assay Office and Mints.

SOLDIER BONUS BILL9AS FINALLY$AGREED ON BY
HOUSE COMMITTEE.

A favorable report on the soldier bonus bill was ordered
on May 20 by theWays and Means Committee of the House,
and a call was issued yesterday£(Mayi21) by Chairman
Campbell of the House Rules Committee for a full attend¬
ance of that committee to-day (May 22> to act on the appli¬
cation of the Ways and Means|Committee to bring the bill
up for consideration in the House under a special rule. On
the 19th inst. the bill, as redrafted by Republican members
of the Ways and Means Committee, wasjindorsed by the
House Republicans in caucus. A proposal made by Rep¬
resentative Graham of Pennsylvania to postpone indefinitely
consideration of the legislation was defeated in caucus by a
vote of 141 to 49. A letter inwhich Secretary of the Treasury
Houston made known his opposition to "the enactment of
the bonus proposal in any form, however financed" was
made public just prior to the holding of the*caucus, and is
given elsewhere in the "Chronicle" to-day. Under a bill
agreed upon by a majority of the Republicanfmembers of
the House on April 29 a tax of 1% on the? gross monthly
business of retail sales and a tax of 3^ of 1% on real estate
transfers were proposed as the principal taxation methods
for raising the funds for the payment of the proposed bonuses.
It was estimated that the tax on final retail sales would
yield $400,000,000 annually, and that the yield from the
tax on real estate transfers would be $100,000,000. A tax
of 1-5 of 1% on stock exchange transfers and transfers on
grain exchanges called for under the bill would, it was esti¬
mated, provide $100,000,000 a year. The bill as then draft¬
ed made the taxes effective Jan. 1 1921, and continued the
same for two years, the first payment of the cash bonuses
was scheduled for April 1 1921. That bill was reported out
by the Ways Committee on April 30; the committee vote
whereby the bill was reported was 11 to 10, two Republicans,
Representatives Frear of Wisconsin and Young of North
Dakota voting with the Democrats in opposition. On the
1st inst. it was reported that the bill would go back to the
committee for revision, the Republican leaders having be¬
come convinced that they would have to abandon the pro¬
posal for a sales tax. In caucus, it was said, those in favor
of a special tax on war profits to pay the bonuses proved of
greater strength than the advocates of a sales tax. On the
8th inst. the Republican members of the House Ways and
Means Committee decided to reopen consideration of the
bill, which had been the subject of continued attacks. On
the 10th inst. the Republican members eliminated from the
bill the sales tax, but proposed no additional taxes. The
new bill reduced the compensation for home service from
$1.25 to $1 for each day of service, while payments for for¬
eign service was allowed at $1.25 a day. Payments were
for service from April 6 1917 to July 1 1919 under the new
bill, It was proposed that bonuses be,paid in twelve quarterly
payments during a period of three years instead of in four
quarterly payments in one year. The original plans called
for the payment of the bonuses in one year and proposed to
obtain sufficient money by selling treasury certificates
which would be redeemed when the bonus taxes were paid
in the second year. The first payment to the soldiers was
fixed for April 1 1921 while the taxes would begin, with the
exception of the income taxes, when the bill becomes a law.
The income tax increases start with Jan. 1 1920. The origi¬
nal bill carried an appropriation of $300,000,000 to reclaim
lands and apportion them to soldiers as well as civilians, in
case the soldiers did not apply. This was reduced on the
10th inst to $250,000,000. Despite the opposition to the
taxes on stock exchange and grain exchange transfers, the
bill as agreed on on the 10th included the tax of one-fifth
of 1% on such transfers; it also carried the following taxes:
One-half of 1% tax on real estate transfers.
An increase of about 33% on the taxes on tobacco.
An increase in the income surtaxes as follows: 1% on incomes from

$5,000 to $10,000; 2% from $10,000 to $25,000, and 3% on incomes over
$25,000.

On the 14th inst. taxation of stock dividends was virtually
agreed on by a majority of the Republican members of the
committee as a new plan for raising part of the money to
pay the bonuses. The Republican supporters of a stock
dividend tax, by a tie vote onMay 15, while the bill was before
the committee, failed in their efforts to incorporate therein
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a 10% levyjretroactive to March 15 last. As the bill stood
on May 15 the maximum limit of the cash bonus was fixed
at $500 for service in this country and $625 for overseas

service. Payments of the bonus, under the bill as then
drafted were scheduled to begin July 1 1921 and to be made
in quarterly installments of $50 each. On May 18 the
House Republicans were notified by Representative Towner,
Iowa, Chairman of the Party Conference Committee, that
the soldier relief legislation would be considered at a party
caucus to be held on the 19th. A tax on deals in grain
futures, proposed as part of the soldier relief legislation,
would disrupt the grain markets, representatives of the
Chicago Board of Trade and the Minneapolis Chamber of
Commerce told the House Ways and Means Committee on

the 18th. Conditions in the grain trade, they said, would
resemble those now existing as to the country's sugar supply.
The caucus on the 19th, as stated above, approved the bill

as revised by the Republican members of the Ways and
Means Committee. The latter, on the 20th in ordering a

favorable report on the bill, amended it by inserting a pro¬
vision for a 10% tax on stock dividends, retroactive to
March 15. Efforts to eliminate this stock tax provision
were defeated by a vote of 13 to 12, the same vote by which
the provision was adopted earlier in the day. Three Repub¬
licans and 10 Democrats supported the provision. By a

strict party vote the committee refused to include in the bill
ail 80% retroactive war profits tax, proposed byDemocratic
members of the committee. Democratic efforts to provide
for beginning of the cash bonus payments immediately on
enactment instead of July 1 1921 were defeated. The
press dispatches from Washington onMay 20 in indicating the
features of the bill as io was finally approved by the commit¬
tee on that date, by a vote of 15 to 10, said: '
As the measure will come before the House It will provide five new tax

levies, amounting to more than $500.000,000ja year for the next three years
Besides the stock tax the levies include increased taxes on tobacco and

incomes, real estate sales and stock and grain exchange transactions in
futures.

Except for the added stock tax,the bill is substantially as drafted by the
Republican committeemen, who used the relief plan suggested by the
American Legion as the framework. Efforts of Democratic committeemen
to-day to include an 80% war profits tax were defeated on a strict party
vote.

The bill provides for payment of adjusted compensation at $1 for each
day's domestic service and $1.25 for each day's foreign service, with a

maximum individual grant of $500 for domestic service and $625 for foreign
service. Other provisions include a plan for paid-up insurance; home and
farm aid, vocational education and extension of priority right to settle
lands, the total amount of individual loans granted under this section being
$1,000. Payments would be based on service from April 6 1917 to July
1*1919, and would begin July 1 1921, and continue quarterly for three years.

OPPOSITION BY SECRETARY OF THE TREASURY TO

SOLDIER BONUS PROPOSAL.

Opposition to the soldier bonus proposal was voiced by
Secretary of the Treasury Houston in a communication sent

to Chairman Fordney of the House Ways and Means Com¬
mittee onMay 19, just prior to the caucus of House Republi¬
cans, which resulted in the endorsement of the soldier bonus
bill as redrafted by the Republican members of the House
Ways and Means Committee. The features of the bill are
referred to in the preceding article. Secretary Houston's
letter was written in answer to an inquiry from Representa¬
tive Fordney, Chairman of the Committee, soliciting the
Treasury's views on the proposal for a retroactive 80% war

profits tax. The Secretary states that 44there are many

grave objections both to the proposed new war profits tax,
and to the alternative measure, a sales tax." He also says
that "the most serious aspect of this compensation matter
. . . is the proposal greatly to add, especially at this
time, to the present grievous burden resting on the people
and the Treasury." He further states that "the very heavy
burdens which will rest on the Treasury by reason of laws
already enacted, including particularly the recent railroad
laws . . . suggests the need of grave consideration of
the question whether, aside from and in addition to any

taxation which it might be necessary to impose in order to
pay a bonus to the soldiers, it may not be necessary to pro¬
vide for meeting the necessities of the Government in larger
measure from taxation." For the reasons he indicates, and
for other reasons, Secretary Houston thinks "it would be
highly unfortunate for any new obligations to be placed
upon the Treasury through the enactment of the bonus
proposal in any form, however financed." The following is
Secretary Houston's letter:
I received your letter of May 1 with the enclosed copies of bills, H. R.

13,798, introduced by Mr. Johnson, and H. R. 13,799, introduced by Mr.
Rainey, to provide for the payment of adjusted compensation to the veterans
of the World War. Both bills impose an 80% profits tax.

The most serious aspect of this compensation matter, as I pointed out
when I had the honor of appearing before the Committee, is the proposal
greatly to add, especially at this time, to the present grevious burden resting
on the people and the Treasury. The method of financing the proposal
raises grave problems, but it is secondary.
The very heavy burdens which will rest on the Treasury by reason of laws

already enacted, including particularly the recent railroad laws, which, it is
estimated, will entail an expenditure of approximately $1,000,000,000. and
also by reason of the delay in making provision to realize upon the Govern¬
ment's investments in railroad and ships, taken in connection with the

existing credit situation, suggests the need of grave consideration of the
question whether, aside from and in addition to any taxation which it
might be necessary to impose in order to pay a bonus to the soldiers, it may
not be necessary to provide for meeting the necessities of the Government
in larger measure from taxation.
The total indebtedness of the Government maturing within three years

represented by Treasury certificates, War Savings certificates and Victory
notes is in the neighborhood of $8,000,000,000. It is no longer possible to
finance the current needs of the Government in part by the issue of Treasury
certificates, except on onerous terms which reflect upon the value of the
Government's bonds and depreciate them in the market.
Furthermore, it would appear to be bad economy and bad finance for the

Government to borrow money on short term certificates of indebtedness

(maturingwithin from three to six months) to be invested for a term of years
in railroads and ships.
It is a matter of serious concern to have the Government appearing in the

market every few weeks for loans. Certainly nothingought to be done to the
existing credit expansion that can possibly be avoided. The result would
be to increase prices and to make a difficult situation less satisfactory. In
the circumstances, obviously the Government ought to appear in the
market for loans as infrequently as possible and for the lowest sum. Ad¬
ditional taxes also are undesirable, but they may be less undesirable than

borrowing. They would at least have the effect in partof enforcing econo¬

mies. The first thing to do, I am sure you will agree, is to keep Federal
expenditures down to the minimum, and it is obvious also that other
governmental jurisdictions and private individuals should do likewise.
I beg to submit to your Committee for its serious consideration the ques¬

tion whether, all things considered, it would not now be advisable to seek
out additional sources of revenue to meet the current needs of the Govern¬

ment over and above any additional revenue which would be necessary if
the soldier bonus plan is determined upon, in order to obviate the necessity
of continuing in considerable measure to meet them by borrowing.
Having those things in mind I hesitate to express an opinion concerning

the bills which you have submitted to me, taken by themselves. There are

many grave objections both to the proposed new war profits tax and to the
alternative measure, a sales tax, which I understand your committee is

considering.
If, in view of the urgent needs of the Government for money to meet its

requirements, your Committee concludes that it will be wise to raise a

larger amount by taxation and desires any suggestions from the Treasury, I
shall be glad to have the experts place themselves at its disposal. In the
meantime I refrain from making any further comment on either proposal.
For the reasons indicated and for other reasons, I think it would be highly

unfortunate for any new obligations to be placed upon the Treasury through
the enactment of the bonus proposal in any form, however financed.

NEW YORK PRODUCE EXCHANGE PROTESTSAGAINST

PROPOSED BONUS LEGISLATION.

A resolution in which 4 4 the New York Produce Exchange
records its strong opposition to the proposed general bonus
distribution and to the methods of taxation proposed to

provide funds therefor" was adopted by the Board of Man¬
agers of the Exchange on May 17. In accordance therewith
telegrams were sent by the Exchange to members of Congress
on May 18 indicating its opposition to the proposed legisla¬
tion on the ground that it "threatens the commercial life
and prosperity of the entire country." The following is the
resolution as adopted by the Exchange:

Whereas, the Ways and Means Committee of the House of Representa¬
tives Is now about to report a bill providing a bonus for soldiers and sailors
in service in the late war, whether wounded, disabled or able-bodied; also
providing funds for such a bonus by taxation on transactions of stock 'and
produce exchanges, real estate transfers and increased surtaxes; and.

Whereas, the New York Produce Exchange is heartily in favor of ample
and generous provision for all wounded and disabled service men, it is

strongly opposed to the giving of a bonus to able-bodied service men, a

majority of whom, we are convinced, do not request or desire further money
payments for the patriotic service they have rendered their country; and.

Whereas, we are thoroughly convinced that the imposition of further
burdens on the business of the country by the taxation of transctions on

stock and produce exchanges, or additions to the existing onerous and inde¬
fensible surtax, would constitute a serious menace to the financial and com¬

mercial welfare of the country, already staggering under a heavy burden
of war taxes; therefore, be it

Resolved, That the New York Produce Exchange records its strong oppo¬

sition to the proposed general bonus distribution and to the methods of
taxation proposed to provide funds therefor; and further directs its President
to transmit this protest to the Chairman and members ofthe Ways and
Means Committee and to all other members of the House of Representa¬
tives, with the urgent request that they oppose this proposed legislation
which threatens the commercial life and prosperity of the entire country.

PASSAGE OF AMENDED SUPPLY BILL, AFTER
VETO BY PRESIDENT WILSON—SUB-TREAS¬

URIES ABOLISHED.

The Legislative, Executive and Judicial Supply bill,
vetoed by President Wilson on May 13, because of a pro¬

vision wbicn he claimed imposed "a flat prohibition against
the exercise of Executive functions" was passed by both
Houses after the provision objected to by the President
had been redrafted to meet his views. An effort to over¬

ride the President's veto was made in the House on the

14th inst. but failed through the lack of the necessary two-
thirds majority; on the question of overriding, the votes
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were 170 in favor, agaiDst 127 in opposition, the veto of the
President thus having been sustained. A total vote of 198
was required to effect the passage of the bill over the veto.
Representative Sisson of Mississippi was the only Democrat
to urge that the veto be voted down. He contended that
Congress had not exceeded its authority in adopting the
provision because of its constitutional power to limit ex¬
penditures. In the vote, however, Representatives Galli-
van and Olney, of Massachusetts; Evans of Nevada aod
Lea of California joined the Republicans, as did Represen¬
tative Randall of California, Prohibitionist, and Represen¬
tative Keller of Minnesota, independent. The President's
objections were based on Section 8 of the bill which contained
the following provisions:
Provided, that hereafter no journal, magazine, periodical or similar

Government publication shall be printed, issued or discontinued by any
branch or officer of the Government service unless the same shall have
been authorized under such regulations as shall be prescribed by the Joint
Committee on Printing, and such publications shall not contain any com¬
mercial advertisements. •-
Provided further, that the foregoing provisions of this section shall also

apply to mimegraphing, multigraphing and other processes used for the
duplication of typewritten and printed matter, other than official corre¬
spondence and office records. ■

The President in his veto message said that "without
raisiDg any constitutional question, I think that this section
which would give the Congressional Joint Committee on
Printing power to exercise censorship over the executive
department, in an encroachment on the functions of the
Executive and incompatible with good government." He
further said he regarded the provision "as an invasion of the
province of the Executive and calculated to result in un¬
warranted interferences in the processes of good government,
producing confusion, irritation and distrust.". The Presi¬
dent declared that "if we are to have efficient and economical
business administration of Government affairs, the Congress,
I believe, should direct its efforts to the control of public
moneys along broader lines, fixing the amounts to be ex¬
pended and then holding the executive departments strictly
responsible for their use. This can be accomplished by the
enactment of legislation establishing an effective budget
system, which I have heretofore urged." In the House on
the 14th inst. when the bill was taken up for passage over
the President's veto, Representative Byrnes of Tennessee
said:

. .. .

Now, it will be said by those who favor passing this bill over the veto of
the President that if you strike this provision out the Government will
find itself in a position where practically no publications can be issued
after July 1, because I am informed there are some 150 new publications
that are being issued for which there is no specific authority of law. But
that is no reason, gentlement, why Congress should undertake to take from
the executive branch of the Government by permanent law authority that
properly belongs to it. The President has set out in his message very
fully and elaborately the reasons which prompted him to veto this provision.
He has insisted, and in my judgement he has good reason to insist, that
when you undertake to say, not that Congress but a joint committee of
Congress, shall have the power to absolutely censor all of the publications
of the executive branch of this Government, have the power to go into the
department and in the independent establishments, and censor what they
issue, what they send out to the country, it is a clear, plain encroachment
ment upon the functions of the executive branch of the Government.
Representative Good, Chairman of the appropriations

Committee, declared during the debate that 155 publica¬
tions would be forced to suspend when this session of Con¬
gress ends if the provision in question were eliminated, his
remarks in part being as follows:.
What does this provision that the President refers to do? It simply

permits 155 publications, that will have to stop when this session of Con¬
gress ends, unless you give somebody somewhere authority to pass on them
and permit them to continue. The gentlemen from Tennessee says we
should give to a commission the power to determine the question of their
continuance. The President says, "Keep your hands off." Whom will
we follow? Does the gentlemen distrust the members of this body or the
members of the Senatewho compose this great Joint Committee on Printing?
They have done good work. The Public approves it. The only person
in the United States that I have heard of who complains about it is the
President of the United States. If any bill should have been vetoed as
an unwarranted interference by the Congress with the executive depart¬
ments. it was the bill reported by the gentlemen from Tennessee that
carried this provision originally. And that was approved by the President.
This bill simply permits the present order of things to continue during the
next year. That is all.
The gentlemeili suggests that there is another item in this amendment

which provides that they can not use duplicating machines in doing this
work. Let me say to you that these is not a bank in the United States,
not a newspaper in the United States, that had been receiving the daily
statement from the Secretary of the Treasury that did not receive during
the past month a letter from the Secretary of the Treasury to the effect that
the daily statement was not printed because Congress had not provided
the funds. The Congress provided for those funds. They were used in
part In sending out just such publications. I have here a publication put
out by a duplicating machine, a letter by a national bank examiner, sent
out under the frank of the Comptroller of the Currency, with a publication
of the kind that Congress will not permit, with extensive graphic illustra¬
tions and the money appropriated for pointing in the Treasury Department
was used in part in publishing such useless publications, which was simply
to explain the annual report of the Comptroller of the Currency. No one
can read this mimeographed copy sent out by the Comptroller and approve
of the expense involved. It performs no useful purpose, but it helped

deplete the appropriation and make a deficiency appropriation necessary.
A great deal has been expended uselessly in using duplicating machines to
get around the decision of the Joint Committee on Printing and send out
propaganda. Vote to sustain the veto message that was written by some¬
body who does not apparently understand the provisions of the present
law, and you cut off the right to print these publications. You prevent
the publication of Crop Reporter—183,000 copies annually—the sending
throughout the country of the agricultural statistics. It will prevent the
sending out of 7,000 copies of the Experimental Station Reporter; it will
prevent the sending out of the Market Reporter, 30,000 copies; it will
prevent the sending out of the weather reports and some valuable publi¬
cations.

The following is the President's veto message in full:
To the House of Representatives:— ! '. *
I am returning, without my signature, H. R. 12610, "An act making ap¬

propriations for the legislative, executive, and judicial expenses of the
Government for the fiscal year ending June 30 1921, and for other pur¬
poses." •.'• ■
I object to and cannot approve section 8 of the bill, which amends section

11 of the act approved March 1 1919, as follows:
Sec. 8. That section 11 of the act entitled "An act making appropria¬

tions for the legislative, executive, and judicial expenses of the Govern
ment for the fiscal year ending June 30 1920, and for other purposes,' •
is hereby amended by striking out the first proviso and inserting the fol¬
lowing in lieu thereof:

Provided, That hereafter no journal, magazine, periodical, or similar
Government publication shall be printed, issued, or discontinued by any
branch or officer of the Government service unless the same shall have been
authorized under such regulations as shall be prescribed by the Joint Com¬
mittee on Printing, and such publications shall not contain any commercial
advertisements: Provided further, That the foregoing provisions of this
section shall also apply to mimeographing, multigraphing, and other
processes used for the duplication of typewritten and printed matter,
other than official correspondence and office records.
That section provides that no journal, magazine, periodical, or similar

Government publication shall be printed, issued, or discontinued by any
branch or officer of the Government service unless authorized under regu¬
lations prescribed by the Congressional Joint Committe on Printing;
and, furthermore, prohibits mimeographing, multigraphing, and other
processes used for the duplication of typewerittn and printed matter other
than official correspondence and office records, unless authorized under
such regulations of the Congressional Joint Committee on Printing. Aside
from the control over the printing, issuing, or discontinuing of periodicals
or similar Government publications by the Congressional Joint Committee
on Printing, the obvious effect of this provision would be to give to that
committee power to prevent the executive departments from mimeograph¬
ing, multigraphing, or otherwise duplicating any material which they de¬
sire, and, In that way, power to determine what information shall be given
to the people of the country by the executive departments. The com¬
mittee apparently would have power, for example, to prevent even the
making of carbon copies of anything other than official correspondence and
office records. Without raising any constitutional question, I think that
this section, which would give the Congressional Joint Committee on Print¬
ing power to exercise censorship over the executive departments, is an en¬
croachment on the functions of the Executive and incompatible with good
government. I am in entire sympathy with the efforts of the Congress
and the departments to effect economies in printing and in the use of
paper and supplies, but I do not believe that such a provision as this should
become law. I should also call attention to the fact that by its terms the
section in question absolutely forbids mimeographing, multigraphing, and
other duplicating processes in the executive departments (except as per¬
mitted by regulations established by the Congressiona Joint Committee
on Printing), and thus imposes a flat prohibition against the exercise of
Executive functions.
If we are to have efficient and economical business adnmistration of

Government affairs, the Congress I believe, should direct its efforts to the
control of public moneys along broader lines, fixing the amounts to be
expended, and then holding the executive departments strictly responsible
for their use. This can be accomplished by the enactment of legislation
establishing an effective budget system which I have heretofore urged.
The Congress and the Executive should function within their respective
spheres. Otherwise, efficient and responsible management will be impos¬
sible and progress impeded by wasteful forces of disorganization and ob¬
struction. The Congress has the power and the right to grant or deny
an appropriation, or to enact or refuse to enact a law; but once an appro¬
priation is made or a law is passed, the appropriation should be adminis¬
tered or the law executed by the executive branch of the Government.
In no other way can the Government be efficiently managed and responsi¬
bility definitely fixed. The Congress has the right to confer upon its com¬
mittees full authority for purposes of investigation and the accumulation
of information for its guidance, but I do not concede the right, and certainly
not the wisdom, of the Congress endowing a committee of either House
or a joint committee of both Houses with power to prescribe "regulations"
under which executive departments may operate. Under section 8 of the
bill, responsibility can not be definitely placed upon either the executive
departments or the Joint Committee on Printing. It falls between them.
I regard the provision in question as an invasion of the province of the

Executive and calculated to result in unwarranted interferences in the pro¬
cesses of good government, producing confusion, irritation, and distrust,
ing tendency which I am sure is not fully realized by the Congress itself,
and certainly not by the people of the country. For that reason I am taking
the liberty of pointing out a few examples of an increasing disposition, as
expressed in existing laws and in pending legislative proposals, to restrict
the executive departments in the exercise of purely administrative functions.
I do not care to discuss here the powers which previously have been

conferred upon the Congressional Joint Committee on Printing, as they
have passed into law, but I do feel that it is proper to point to a few specific
examples of the administartive authority exercised by the committee under
existing law in order to indicate the incongruity and inconsistency that
already exist and which would be accentuated and aggravated if section 8
of the bill under consideration were enacted into law. In this connection
I invite the attention or the Congress to a letter from the chairman of the
Joint Committee on Printing to the Public Printer, under date of March
18 1920, replying to a request from the latter for a ruling by the committee
as to the application to certain printing of section 89 of the printing at of
1895, restricting the printing of reports, publications, and documents to
1,000 copies each. In the communication mentioned the Public Printer
is "directed" to apply that section of the law in accordance with the "opin¬
ion" rendered by the chairman of the Joint Committee on Printing. To
my mind, the opinion mentioned is nothing more or less than a direction
to an executive officer in the performance of his executive duties. The
printing laws may five the Congressional Joint Committee on Printing
authority to make interpretations of the law, but if they do, I think it is
a most unwise precedure and that the statute should be revised.
Another example of the exercise of administrative authority by the

Joint Committee on Printing is to be found in a resolution adopted by that
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committee on April 2 1920, prohibiting any person connected with any
department of the Government from furnishing any publication for free
distribution to any private individual corporation, or agency, in lost to
to exceed 50 copies, "without first making application to the Joint Com¬
mittee on Printing." The resolution reads as follows:

Resolved by Ihe Joint Committee on Printing, under authority of section
11 of public act No. 314, Sixty-fifth Congress, That no person connected
with any department of the Government shall furnish any publication for
free distribution to any private individual, corporation, or agency, in lots
to exceed 50 copies, without first making application to the Joint Com¬
mittee on Priming, giving the name of the person or agency desiring the
same, the name of che publication, and the number of copies desired:
Provided, That this regulation shall not apply to publications which are
sold at a price to cover the cost of same: Provided further. That the clerk
of the Joint Committee on Printing be instructed to furnish to each de¬
partment of the Government and to the Public Printer a copy of this reso¬
lution with a request that the receipt of same be duly acknowledged,
? 1 also Invite attention to the creation by law of what is known as the
Public Buildings Commission, consisting of two Senators, two Representa¬
tives, the Superintendent of the Capitol Buildings and Grounds, the officer
In charge of public buildings and grounds and the Supervising Architect
or acting supervising architect of the Treasury.
That commission, by law, is given— K '' ;

absolute control of and the allotment of all space in the several public
buildings owned, or buildings leased by the United States, in the District
of Columbia, with the exception of the Executive Mansion and office of
the President. Capitol Building, the Senate and House Office Buildings,
the Capitol power plant, the buildings under the jurisdiction of the regents
of the Smithsonian Institution, and the Congressional Library Building.

The commission posses the absolute power to order the several executive
departments and independent establishments out of any of the buildings
which they occupy, and, as a matter of fact, has directed various branches
of the public service to vacate or to occupy specified space. It is organized
and operates as a congressional commission and appears In the Congress-
sional Directory under the heading "Congressional commissions and joint
committees." The Senators serving upon it are appointed by the Presi¬
dent of the Senate, the Representatives serving upon it are appointed by
the Speaker of the House, while the other officials composing the com¬
mission are specifically named by law. Its work, nevertheless, so far as
it involves the alloting of space for administrative services and of ordering
executive departments to move units into or out of Government owned
or leased buildings, is distinctly executive in character.
My attention has been drawn to a pending legislative proposal of a sim¬

ilar character which I mention in this connection simply as a further illus¬
tration. When the bill which I am returning was under consideration in
the Senate, an amendment was agreed to by the Senate, transferring the
Bureau of Efficiency from the jurisdiction of the President to the juris¬
diction of the Congress. That amendment was eliminated in conference
but has reappeared in slightly changed form as a Senate amendment to
the pending bill designed to establish a national budget system.
It is proposed to give that bureau more sweeping power of investigation

than is usually conferred upon the committees of the Congress itself. It
would function not as a committee of the Congress but as a bureau of the
Congress, if such is permissible; with an officer of the Congress at its head.
I do not here discuss the proposal in detail further than to cite it as another
illustration of the tendency to which I invite attention.
In considering bills containing the provisions mentioned above, I was

willing to overlook the objectionable features for the time being with the
thought that thoy were designed as exceptional and temporary measures
to meet unusual conditions. To permit such expedients to serve as prece¬
dents or accepted rules for legislation would, in my judgement, be most
unfortunate and destructive of proper principles for the orderly and effi¬
cient management of the Government's business. I feel very strongly that
the authority carried in section 8 of the bill herewith returned should not
be conferred upon a legislative committee and that the entire section
should be stricken from the measure.

\ , WOODROW WILSON.
The White House, May 13, 1920.

Another of the important provisions of the Legislative,
Executive and Judicial Supply Bill is that which would
abolish the Sub-Treasuries at Boston, New York, Phila¬
delphia, Baltimore, New Orleans, St. Louis, San Francisco,
Cincinnati and Chicago. While considerable opposition
to their abolition has been voiced, the President apparently
evinced no concern over their proposed continuance.

GREAT BRITAIN'S OIL POLICY OUTLINED BY STATE
DEPARTMENT—SENATOR PHELAN URGES

'

. ACQUISITION OF FOREIGN OIL LANDS.

The policy of the British Government with reference to
world oil supplies was described in a report transmitted to
the Senate on May 17 by President Wilson. The report,
signed by Under Secretary of State Frank L. Polk, was fur¬
nished in response to a resolution by Senator Gore, Democrat,
Oklahoma, adopted March 10, asking what disabilities were

being imposed upon American exploitation of -world oil
resources by other countries.
The policy of the British Empire, said the State Depart¬

ment, "is reported to be to bring about the exclusion of aliens
from the control of the petroleum supplies of the Empire
and to endeavor to secure spme measure of control over oil
properties in foreign countries." This policy appears to be
deyelopihg along the following lines, which are directly or
indirectly restrictive on citizens of the United States:

1. By debarring foreigners and foreign nationals from owning or operating
oil-producing properties in the British Isles, colonies or protectorates.
2. By direct participation in ownership and control of petroleum com¬

panies.
3. By arrangements to prevent British oil companies from selling their

properties to foreign owned or controlled companies.
4. By orders in council that prohibit the transfer of shares in British oil

companies to other than British subjects and nationals.

With the oil situation becoming increasingly serious in
this country, Senator Phelan of California has recommended

that a corporation be formed on the lines of the United
States Shipping Board "so that this Government can secure,

by or through exploration and exploitation, purchase, or

lease, oil properties outside the territory of the United
States." Mr. Phelan's proposal was first made in a letter
to Secretary of the Interior Payne, in which he asserted that
the British Government was "acquiring the control of the
oil lands and production of the world." Allegations to that
effect were recently made in the London "Times" by Sir
E. Mackay Edgar, who was quoted as saying in substance
that as a result of Great Britain's control of the world's oi
resources the United States will be paying British oil inter¬
ests within a few years one billion dollars annually for oil for
the American navy and for home consumption. The
"Times" article is quoted at length further below.
Senator Phelan on May 17 introduced a bill embodying

his program for creation of a U. S. Oil Corporation, to be
controlled by a board of nine directors appointed by the
President. With regard to this measure and the report of
the State Department relative to the British Government's
oil policy Washington advices of May 17 to the "Sun and
New York Herald" had the following to say:
The general policy of the British Government to monopolize in British

control all the petroleum of tne Empire, and in addition to obtain all

possible outside, was explained by the Department of State in a communi¬
cation to the Senate to-day. The Senate had asked information about
discriminations of other countries against oil interests of Americans.
British monopolies already are in control in the United Kingdom, Persia,

India and many other countries, while the Dutch Government apparently is
on the verge of conferring on the Royal Dutch Shell Company, now con¬
trolled by the British Government, an exclusive right to oil in the entire
Dutch East Indian possessions. '
Other countries are imposing restrictions against alien citizens or com¬

panies controlling any of their petroleum; France apparently is moving in
that diroction in administering its new African dominions. Mexico's new

constitution, which contains remarkable restrictions against aliens holding
interests in lands, mines or oil in the country, has not yet been adjudicated,
but is considered so sweeping that if it stands American interests will be
under a great handicap there.
Simultaneously with the transmittal of the State Department's report,

which was in answer to a resolution offered by Senator Gore (Okla.) and
passed by the Senate, Senator Phelan (Cal.) introduced a bill authorizing the
incorporation of a great Government corporation, similar to the Emergency
Fleet Corporation to handle oil exploitation. It will be called the United
States Oil Corporation, and its object will be oil development in foreign
countries. The majority of stock must be owned by Americans and the
President shall appoint the nine directors. The company may engage in
oil development anywhere subject to preferential right of the United States
Government to take any or all of its production. The capital stock is not
fixed by the bill. *

Senator Phelan explained that he would have preferred a company in
which the capital would be owned by the Government, but found there were
in some countries laws that would make its operations impossible if that
were provided.
The State Department report went further than most public men had

expected toward proving tne charges lately made the Great Britain is
seeking to control the world's oil. As to the British Empire every dominion
or colony has its own policy.
It is understood that the British Government has control of the Anglo-

Persian Oil Company and is bearing half the expense of developing the new
Guiana oil fields. Prospecting for petroleum in the United Kingidom is
allowed only by the Board of Trade or Minister of Munitions or persons
authorized by it. The only drilling in the country is being done by S.
Pearson & Son, as petroleum development managers for the Government.
It is said to be unlawful for a British citizen, without consent of the Board,
to trade or transfer to an alien or to an alien controlled company any interest
in an oil field in the United Kingdom.
In Trinidad, which has great oil resources, no persons may acquire oil

land without consent in writing of the Governor, who is under the control
of the Secretary of State for the Colonies. The Secretary of State for the
Colonies has been following a policy which would require that acquisition
of oil rights by a British company must provide that not over 25% of its
capital be held by aliens and that a majority of its directors shall be British
with other provisions to insure absolute British control.
In Bolivia oil lands belong to the State, except those already taken legally

by private owners. Any person may freely prospect the public lands without
license, and it is believed there are no restrictions against aliens. In Colom¬
bia aliens have the sam - rights as natives to locate and own mines where
such rights are secured by treaty or where the aliens' national laws give
reciprocal rights to Colombians.
In Costa Rica there is said to be no distinction between natives and

foreigners. The same! is true in the Dominican Republic. The proposed
new mining law provides that petroleum or natural gas will be the property
of the nation. In Ecuador petroleum mines are reserved to the*State.
There are said to be no restrictions discriminating against aliens.
In Guatemala all petroleum is reserved to the nation and leases for

exploitation may be made only to active or naturalized citizens.
In Mexico tne new constitution provides that the nation must directly

retain ownership of mineral, petroleum and gas. Only Mexicans by birth
or naturalization may acquire lands, mines and oil. Similar rights may be
granted to foreigners if they agree to be considered Mexicans in respect of
such property and not to invoke the protection of their governments in
respect to the same under penalty of forfeitures. Within 100 kilometers
from the frontier and 50 kilometers from the seacoast no foreigner may
acquire any ownership of land or water. \

The Attorney-General of Mexico has interpreted the provisions of the new
constitution thus: "Landed property of all kinds is covered by the consti¬
tutional provision, and only Mexican individuals and associations may
acquire it. Aliens may acquire it either directly from the nation or from
other individuals by complying with the conditions: that is, agreeing not
to appeal to their own countries for protection. Alien corporations shall in
no event acquire such property."
In Persia Americans are barted because the Anglo-Persian Oil Companyhas exclusive rights for sixty years from 1901. Its concession has been

greatly strengthened by the Anglo-Persian agreement of 1918, which
places the Persian national, civil, financial and military administrations
under British supervision.
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Replying to the Senate's inquiry as to steps the Government is taking to
remove restrictions operating against Americans, the department points out
that as a ruie the restrictions against aliens fall on aliens generally, and there
fore are not discriminatory against Americans. This form of discrimination
appears justifiable in international law.
The restrictions are lai gely enforceable by regulations giving great dis¬

cretion to the executive. The State Department has endeavored to get
Idetailed information of particular cases in which Americans have suffered,
with a view tomaking representations to theGovernment involved. Repre¬
sentations have been made to the Government of Colombia for fuller pro¬
tection of American mining and oil lights.

A discussion of the oil situation developed in the Senate
on April 28, when the Naval Appropriations Bill was brought
up for consideration. An amendment to the bill designed
to develop naval petroleum reserves, cniefly 'in California,
was approved by the Senate on that date. The amendment
was said to have been sponsored by the Senate Naval Com¬
mittee and Secretary Daniels. Under it the Naval Secretary
is authorized to conserve, develop, use and operate the naval
petroleum properties, by lease or direct operation, and to
use, exchange or sell their oil and gas products.
In reviewing the oil situation on April 28 Senator Phelan

said: 7;. •

The Senator from Washington (Mr. Jones! in his position as chairman
of the Committee on Commerce, has particular facilities for ascertaining
the importance of oil for our merchant maiine, and he doubtless agrees
with me that it is vital for the success of the merchant marine that this
country shall be in a position to command the necessary fuel oil.
But what are the conditions? To-day the United States, as the Senator

is well aware, is consuming a great deal more oil than it is producing, and
therefore it must look to other lands. As the Senator has observed, Great
Britain has shown a great deal of foresight in looking after oil supplies in
other lands. In the allotment of territory after the war she was very
careful to make arrangements with Persia, and assumed, I believe, a man¬
date for Mesopotamia, where there are extensive oil properties. In other
words, she is perhaps as much concerned in the production of oil as in the
protection of the inhabitant. /

The United States, as the Senator from Utah [Mr. King] has just observed,
has not given protection to the men of this country who have gone into
foreign lands for the purposes of exploitation and development. A remedy
or a way out has occurred to me, and I want to submit it to the Senator
from Washington, the Chairman of the Committee on Commerce, for his
judgment.

For a long time the merchant marine was without support from the
Government and it languished. It was a constant political cry to restore
the merchant maiine,|and it was not accomplished until, due to the exigen¬
cies of the war, the Government organized a corporation known as the
Emergency Fleet Corporation, appropriating for its use large sums of
money. Ships were constructed and put upon the seven seas, and the
success ha'? been phenomenal. I will not say how mucn more than $100,-
000,000 were earned last year by the Shipping Corporation. Our trade
has been restored to the sea, and we are the dominant commercial power
to-day.

As the Government did not in the past support the merchant marine
by giving subsidies or otherwise to the ships, as it has not given aid and
encouragement to the men who go to foreign lands, as Mexico, instanced
by the Senator from Utah, why would it not be good policy to organize
an oil-development corporation, incorporated by Congress, and provide it
with funds? It has proved no loss to the Government in xroviding a fund
for the Shipping Board, which is really a revolving fund, neither would it
involve any loss kO the Government should a corporation be formed for the
purpose of going into other lands and developing oil and acquiring property.
That is the alternative.

If the Government does not give charter and protection to individuals
to successfully engage in such enterprises, why snould iv engage in the
enterprise itself? There is no reason, because of the precedent of the
Shipping Board, why we should not do such a thing. We can not, because
gentlemen do not like municipal trading, as it is called, or the Government
engage in business, see our merchant marine fail by reason of inability to
get oil, and furthermore, our navy fail in competition with the navies of the
world by reason of its inability to get oil.
It may be distasteful to gentlemen to put the Government in business,

but put it another way. Great Britain does not act in the name of Gieat
Britain. When she goes into Colombia, Mexico and Mesopotamia she
goes in the name of the Royal Dutch Shell Corporation. It is a perfect
camouflage; it is Great Britain masquerading in the name of the Dutch.
I am not criticizing Great Britain. I admire the foresight of the men who,
at the helm of State, are steering the State so that her ships and her navy
will be always provided with the essential fuel. But if Great Britain for
some reason enters into the field under the name of the Royal Dutch Shell,
why should not the United States enter into the field as long as individuals
are apparently disqualified and lack equipment or protection? Why should
not the United States, under an anonymous name, under a company, such
as the Shipping Board, undertake this?
The French always call their corporations, anonymous associations.

It is more particularly, I suppose, to conceal the names of the men behind
it, but here there is nothing to conceal. We would organize what would
be a puolic corporation, as the Shipping Board is a public corporation,and
the Government of the United States would be the sole owner of the stock,
and in the name of that corporation it could sue and be sued, and enjoy
such flexibility that it could manage its business. That is the reason why
we have not created a department, that we have organized a fleet corpor¬
ation where it could freely buy and sell without let or hindrance, giving it
discretion, power, and means.
I have interrupted the Senator already too long, but I want to say that

I submitted such a plan to the Secretary of the Interior within the week,
and he politely replied that he would be very glad to co-operate. What he
means by that I do not know. He said he would be very glad to co-operate
in the suggestion of organizing a corporation to meet what I believe to be a
vital and critical need for the welfare of this country, its navy and its mer¬
chant marine. .

With the permission of the Senator from Washington, I ask unnaimous
consent to have printed in the "Record" my letter of April 21 to the Secre¬
tary of the Interior on the subject of the organization of a United States
public corporation to take care of the oil interests of the country abroad
and his answer thereto.

There being no objection, the matter'referred to was ordered to be printed
in the "Record", as follows:

A Federal Oil Corporation.
T&:April 21 1920.

Hon. John Barton Payne, Secretary of the Interior: E&
My Dear Mr. Secretary.—The oil situation to-day is substantially as

follows:

That while the United States is the greatest producer of oil, it is con¬

suming more than its produces. Its stocks are being diminished rapidly.
In the State of California foreigners can organize corporations and acquire
the oil lands and properties of the State without let or hindrance.

The Royal Dutch Shell, and other agents, have already acquired valuable
holdings there, and, I understand, in Texas and Oklahoma. Now, the
Royal Dutch Shell is, I am credibly informed, controlled by the British
Government. That is to say, the British Government is for its uses, naval
and maritime, acquiring the control of the oil lands and production of the
world.

I beg to call your attention to the report of Mr. Van Manning Director
of the Bureau of Mines.
American and other foreigners are barred by England, for instance, in

her possessions and protectorates, and furthermore our Government has
never encouraged exploitations and exploration in foreign territory which,
in view of the facts, is probably a mistaken policy.
If we are not prepared to back up our nationals in the world field, it has

occurred to me that there is but one thing to da, and that is to organize a

corporation on the lines of the Shipping Board and properly finance it so
that this Government can secure, by or through exploration and exploita¬
tion,purchase, or lease, oil properties outside the territory of theUnited
States.

I have in mind the preparation of a bill of this kind and desire by this
letter to advise you of it in advance, seeking at the same time, in the public
interest, your valuable suggestions and, perhaps co-operation. Your
experience in the Emergency Fleet Corporation will doubtless confirm my
view that such a corporation as I propose is practicable. The serious situ¬
ation which confronts the country is my justification for trespassing upon

your time.
Yours, very truly, v-' ■■

JAMES D. PHELAN.

The Secretary of the Interior, ,

Washington, April 22 1920.

Hon. James D. Phelan, United States Senate:

My Dear Senator Phelan.—Acknowledging your kind letter of the 21st
re the oil situation, I will be glad, indeed, to co-operate with you along the
line of your suggestions.
My kindest personal regards.

Cordially yours, .

JOHN BARTON PAYNE. ,

Senator Jones, commenting on Mr. Phelan's proposal for
a Federal oil corporation, spoke as follows:
Mr. President, I am not prepared at this time to pass upon the merits

of the suggest'on of the Senator from California, but I am prepared to say
that I have reached a point where I am willing to support any proposition
that will insure or tend to insure an adequate merchant marine for this
country. I believe that the matter of oil for fuel is extremely important,
almost vital, as the Senator said. If it is necessary that the Government,
through a corporation or otherwise, should put forth activities toward the
securing of oil concessions and the development of oil lands, I will support it.
It is my judgment that Great Britain is not acting so much thiough

governmental agencies, either camouflaged or otherwise, as she is throug
her private citizens. I think possibly largely, as the Senator from Utah
[Mr. King] suggested, when the British subject goes to a foreign country
to live there and to invest in property and engage in business, he knows
that his Government is behind him for the protection of his rights, and he
has no hesitation in investing his money and in developing industries under
that condition.

Furthermore, there may be this difference between our country and
Great Britain. There is no serious question made in Great Britain as to
an official of the Government engaging in private activities with which he
may be officially connected; and yet in this country we think it heinous for
a shipping man for instance to be interested in the Shipping Board or con¬
nected officially with the Shipping Board. We put an express provision in
our statute that a man interested in the shipping industry should not be a
member of the Board. We seem to want to get men to run it who are just
as little informed about the business as we possibly can find.
What is the British policy in that respect? As an example, it was

shown in the testimony taken before the committee investigating the mer¬
chant marine situation that many of the officials of the great shipping
syndicates of Great Britain are members of Parliament, who have to do
with legislation under which they operate and work. Why? I think it, is
because they made shipping one of the great national essentials, and they
are willing to do whatever is necessary to maintain it and upbuild it. So
it is with reference to the oil development and oil concessions and the
acquirement of oil properties throughout the country.
I have not any doubt, and I am going to read a statement about it

directly, that possibly the British Government, as a Government, Is behind
some of the oil companies. It will not hesitate a moment to get behind
those companies if they deem it necessary in order to secure ample oil for the
future. It probably has not done it in many cases, because it was not
necessary, and yet it is true that it gives to its private people every possible
encouragement and every possible incentive to develop along these lines.
I simply rose to emphasize the situation as it is developed throughout the

world, and especially with reference to Great Britain. As the Senator
said, I am not finding fault with Great Britain; I admire Great Britain for
what she is doing, how she stands behind her citizens, how she stands behind
her industries, and I would like, as I said awhile ago, to take a leaf out of her
book. Let us stand behind our people as she stands behind hers. Let us
encourage our people as she encourages hers. Let us do what is necessary
for our interests as she does whatever is necessary for her interests.
I have here a clipping from the "Public Ledger" of Philadelphia under

date of April 9, dated at London, a special cable dispatch: |
Writing in the "Times," Sir E. Mackay Edgar, in explaining Great

Britain's control of the oil resources of the world, says that within a few
years the United States will be paying British oil interests $1,000,000,000
annually for oil for the American navy and for American home consumption.
With the exception of Mexico and to a lesser extent of Central America,

the outer world is securely barricaded against an American invasion in
force, he said. There may be small, isolated sallies, but there can never
be a massed attack. The British position is impregnable. I
If our administrative officers, if our State Department, who should

know more about this situation than we can know or than anyone else in
the country can know, are satisfied that the only way we can protect our
interests in the acquirement of oil concessions and in securing oil to meet our
uture needs, is through a corporation or company, as suggested by the
Senator from California, it seems to me that it is the duty of those adm iiis-
trative officers to say so, and to recommend to Congress legislation aiong
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those llne3. If they will come to Congress and do that, I, for one, wUl
stand>y them. txA

Senator Jones also had the following article printed in the
"Record:"

[From the Washington "Post" of Wednesday, April 28 1920.1
French Fear drip of Oil Combines—Nation's Serious Situation is Revealed
in Warm Debate by Deputies—Seek to Control Imports—Speeches Reveal

K Virtual Ultimatum to United States During the War—Deal With Standard
F Co. Assailed. | '
(By Laurence Hills. Special cable to the Washington "Post" and

New York "Sun-Herald.")
Paris, April 27.

Developments in the San Remo conference and elsewhere showing that
oil is steadily becoming an increasingly important factor in world politics
provoked a debate in the French Chamber of Deputies regarding France's
position in the face of this new weapon.
The charge was made by several Deputies that France, without her own

supply of oil, is at themercy of a private oil pool of 10 French firms affiliated
with two "oil mastodons" which control theworld's oil supply—the Standard
Oil Co. and the Royal Dutch Co., the latter being controlled by the English
trust, in which it has been reported the British Government Is buying an
interest.

*Brought up in Budget.
P The oil question is brought up in an article of the new budget which
would give the Government control of the sale and distribution of oil
In France, but not its importation, which it was charged, would be again in
ttie hands of the oil pool.
fct A demand by Socialist Deputies for Government control of Importation,
as well, led to the declaration by the Government that if this were adopted
the trusts would refuse to deliver their products. The Government an¬
nounced, however, that its experts would start immediately studying
ways to "free the nation from the grip of foreign oil companies," and
added that oil is now being sought in the French colonial possessions of
Algeria, Madagascar and Indo-China, and a little had been found already
at some places.
The debate brought out that oil was becoming more Important than

ooal and that the French supply was only a tenth of the nation's needs.
The gravity of France's situation was emphasized in heated debate when
it was disclosed that Clemenceau in December 1917 cabled a virtual ulti¬
matum to President Wilson demanding that America send oil to France
immediately. The appeal had to be renewed two weeks later, it was
charged, after Andre Tardieu, then French High Commissioner to the
United States, who had been negotiating with the Standard and Royal
Dutch companies, complained of secret maneouvers to prevent him from
buying oil. x : V. ■

Accuses French Pool.

f M. Barthe charged that the French oil pool had inspired these maneuvers
and that their profits a year ago were 50% of Jtieir capitalization. M.
Tardieu confirmed the fact that he had met with resistance from the re¬

finers.
M. Barthe charged that the budget proposed by M. Francois-Marsal,

Minister of Finance, would deliver France to the American oil trust. In
answer to the direct question whether it was impossible for the Government
to buy oil from the Standard and Royal Dutch companies and fix the price,
the FinanceMinister said it was not utterly impossible but that one of these
two companies would probably refuse the Government oil. It was in¬
timated that the Government had information which it could not make
public concerning this situation, and at its request this article in the budget
was postponed.

War Profit Realized. ■<

f During the war the Government did the importing under the Allied
economic pool arrangement and realized a profit despite the attempt to
sell at cost, which is now adduced as showing how the oil trusts are again
to profit through the control of oil importation.
Commenting on the debate, "Humanite," the Socialist organ, credits

the Socialists with having exposed the Standard Oil trick and prevented
the adopting of the Government proposal, which now goes over for further
debate.

The article by Sir E. Mackay Edgar on the British oil
control, which recently appeared in the London "Times,"
was summarized as follows in the Brooklyn "Eagle" of
April 25:

Writing in the "Times" Sir E. Mackay Edgar in explainingGreat Britain's
control of the oil resources of the world, says that within a few years the
United States will be paying British oil interests one billion dollars annually
for oil for the American navy and for American home consumption,
i "With the exception ofMexico and to a lesser extent of Central America,
the outer world is securely barricaded against an American invasion in
force," he said. "There may be small isolated sallies but there can never
be a massed attack. The British position is impregnable."
Sir Mackay declared that all known oil fields and all likely or probable

oil fields outside the United States are in British hands or under British
management or control, or financed by British capital.
"We shall have to wait a few years before the full advantages of the situ¬

ation shall begin to be reaped." he said, "but that that harvest eventually
will be a great one there can be no manner of doubt. To the time of
many millions of pounds a year America before very long will have to pur¬
chase from British companies and to pay for in dollar currency, in pro¬
gressively increasing proportion, the oil she cannot do without and is no

longer able to furnish from her own stores. I estimate that, if their present
curve of consumption, especially of high-grade products, is maintained.
Americans in ten years will be under the necessity of importing five hun¬
dred million barrels of oil yearly at two dollars a barrel, a very low figure,
and that means an annual payment of one billion dollars per annum, most
of which will find its way into British pockets.
That this view is not exaggerated is indicated by the fact that four de¬

partments of the American Government—War, Navy, State and Commerce
—have instructed their representatives throughout the wond to watch all oil
developments with the greatest care and report to Washington fully. Dur¬
ing the last week several important conferences have taken place, both in
Paris and London, between American officials, when the oil situation was
discussed because of the persistent leports that British interests are about
to close big oil deals in Mexico and Peru with companies now operating
there or owning concessions. If this deal goes through Britain's control of
the oil resources of the world will be equal to a strangle hold.
"Apart from Mexico," Sir Mackay Edgar continues, "it Is almost a case

of the British first and the rest of the world nowhere, I should say that
two-thirds of the Improved fields of Central and South America are in
British hands. In Guatemala, Honduras, Nicaragua. Costa Rica, Panama,
Columbia, Venezula_and^EcuaOor a^decisive [andlreaiiy overwhelming

majority of the petroleum concessions are held by British subjects. They
will be developed by British capital.
"The Alves group, whose holdings encircle practically two-thirds oft the

Caribbean Sea, is wholly British, working under arrangements which
insure that perpetual control of its undertakings shall remain in British
hands. No American citizen and no American group has acquired or ever
could acquire any such position in Central America as that which enterprise
and personality have secured for Mr. Alves. *

"Or take again that greatest of all oil organizations, the Shell group, it
owns exclusively or controls Interests in every important oil field in the
world, including the United States, Russia^ Mexico, the Dutch East Indies,
Rumania, Egypt, Venezuela, Trinidad, India, Ceylon, the Malay 8traits,
North and South Cnina, Siam, the Straits Settlements and the Philippines."
Sir Mackay stated tnat the most important development of the week

was the Washington report that the United States Government was alarmed
by the oil situation.
"That is not a new discovery," he writes. "Oil men of the United States

have been aware of the situation for a good deal more than a year, but
Congress and the country have slumbered. The average man was vaguely
aware that America was a huge oil tank, and ever being troubled by any
scarcity ofmotor spirits, has taken it for granted that oil was as inexhaust¬
ible a product as apples. Unhappily for him, but happily for us, his eyes
have been opened too late."

An interesting statement on the oil situation was given
out by the U. S. Geological Survey atWashington on May 2.
The United States, according to this department of the
Government, "is consuming its oil supply fourteen times as
fast as the rest of the world." The Survey's statement was
quoted and referred to inkWashington advices of May 2 to
the New York "Times" as follows:

The latest figures on theworld's oil supply compiled by the United States
Geological Survey of the Department of the Interior show that the foreign
countries are using only half as much petroleum as the United States, but
have seven times as much oil in the ground.
These countries are now using about 200,000,000 barrels of oil yearly,

but they have resources large enough to last more than 250 years at this
rate of consumption. In striking contrast are the production figures for the
United States, which at the present rate of more than 400,000,000 barrels
a year has only an 18-year supply. In other words, the United States is

using up its own oil supply fourteen times as fast as the rest of the world.
"Not counting all to be obtained from shales and other retortable materials
by distillation," said the announcement, "the world's supply of recoverable
petroleum amounts to as much as 60,000,000,000 barrels. Of this amount
43,000,000,000 barrels may be regarded as oil more or less definitely 'in
sight' as shown by actual drilling with successful results. The remainder
covers the available oil which it is believed will be found in other region in
which oil seeps, asphalt deposits or favorable geological conditions point to
oil, although no producing wells have yet been drilled. Of this great amount
which is thirteen times the oil already taken from the ground in America
and about nine times all the petroleum yet produced in the world, 7,000-
000,000 barrels only, in round numbers, are believed to be left in the
United States and Alaska, the remaining 53,000,000,000 being in foreign
countries.

"This latter supply is nearly equally divided between the old world and the
new, the Americans having a total very close to that of the remaining con¬
tinents. However, as in the case of coal, much more oil will be developed
north of the equator than to the south.
"Fortunately it is simply impossible to discover and take out the oil

remaining in the ground in the United States, 7,000,000,000 barrels, in so
short a period as 18 years. Instead of mining our petroleum so rapidly,
we must either depend more and more on oil from other sources or get along
with less oil. Our children will doubtless do both."

PROTEST MADE TO BRITISH GOVERNMENT BY
UNITED STATES REGARDING ITS OIL POLICY.

Representations by the United States were made to the
British Foreign Office through the American Ambassador
at London last October relative to Great Britain's oil policy.
The incident which led to the action by this Government
occurred, according to London dispatches of the N. Y.
"Times" in Palestine. The "Times" advices under date of

May 19 referred to this subject as follows:
An American prospector was sent out by a party of American financiers

with headquarters in Jerusalem to search for oil. He was stopped by the
British military authorities, and when Ambassador Davis asked for an

explanation he was informed officially that, as at that time the political
status of Palestine had not been settled, it was considered undesirable that
any private individuals should investigate its mineral resources.
The Ambassador pointed out that the American was not asking for any

concession and suggested that the British authorities might well make a
distinction between avowed concession-hunters and individuals who were

merely conducting investigations.
The Government replied that it did not see its way to make such distinc¬

tions and informed the Ambassador that the American was being treated
in the same way as men of other nationalities. Only a short time before a

British prospector had been required by the military authorities to stop
his work.

The advices added:
The "Daily Express' says It hears that American interests are to be ex¬

cluded from the Mesopotamian oil fields and remarks:
"This decisive and vigorous decision of the British Government is of the

utmost importance in its effect on the present battle for the Empire's oil
independence."
The "Express' says that for the past few weeks it has been thought that

the only claimant to Mesopotamia's petroleum resources, with the exception
of France, was the Royal Dutch Shell group.
"This," it says, "was the Eastern claimant. Now another appears on

our western ocean frontier in the form of President Wilson. His demand
that no undue discrimination should be shown against America meets with
the hearty support of the "Daily Express." Theremust be no Royal Dutch
Shell group participation in Mesopotamia; there must be no Standard Oil
Co. or other American participation in Mesopotamia. To admit one or to
admit them both and exclude other foreign interest would be to show the
undue discrimination against which President Wilson rightly protests. No
nation knows the danger erf the grip of trusts over national resources better
than America.
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"The combined oil fields of Persia, now being successfully developed by
British enterprise, andMesopotamia offer Britain absolute oil independence.
Together they constitute a weapon to fight the colossal oil combines not only
In themarkets and in the Empire, but in those of the entire world. It is the
factor by which the oil trade will once more become competitive. The
Government of this country dare hot prove renegade to this vital national
opportunity."
The "Daily Express" concludes by demanding thatMesopotamia shall be

developed by British enterprise for the maintenance and advancement of
the Empire.

CARIB SYNDICATE SAYS "THERE NEED BE NO FEAR
OF BRITISH CONTROL" IN SOUTH A IERICAN

OILFIELDS.

The Carib Syndicate, Ltd., which with Henry L. Doherty
& Co., controls the Colombian Petroleum Co. issued a state¬
ment on May 19 declaring that there is no British control
of the oil fields in Venezuela. The statement contends that

charges of a British oil monopoly are unfounded. It says:
At this time, in view of the large amount of publicity which has been

given the so-called Britishmonopoly of petroleum supplies, the identity of
the financial interests in these important developments in this section is of
especial interest. Some of the British companies1 officials have seen fit to
predict in public statements that within a few years America will be entirely
dependent upon Great Britain for its fuel oil supply. The identity of the
interests connected with the present development refutes this.
Henry L. Doherty & Co. (Cities Service) and the Carib Syndicate, Ltd.,

joint owners of the Colombian Petroleum Co., are well known as entirely
pro-American. Both companies have their headquarters in New York and
their official family is made up entirely of Americans. The Maracaibo Co.
is also a purely American company, having very extensive interests adjoin¬
ing those of the Colon Development Co. and the Carib Syndicate, Ltd., in
Venezuela. This company is made up of a group of Americans whose
patriotism cannot be questioned.
In the case of the Colon Development Co., we find a very remarkable

situation. The company is a London corporation, but a portion of the
shares is firmly lodged with the Carib Syndicate, Ltd., and two of the Carib
Syndicate, Ltd. directors permanently established on the English company'
board of directors. The Carib Syndicate, in addition to its shares and its
representation on the board of directors, has an underlying development
obligation from the British interests, which assures the Carib Syndicate of a
voice in the matter of policy in connection with the English company's
development plans.
It is said that the Colon.Co.'s shares are held by a holding company

known as the Burlington Investment Co., except those owned by the Carib
Syndicate interests. This Burlington company in turn is owned by what
is known as the Royal Dutch Shell interest. The General Asphalt Co. of
Philadelphia is the owner of some of its shares.. The Burlington company
also owns additional properties in Venezuela.
The net result of the foregoing analysis will show that American interests

have very large and substantial holdings in the entire prospective oil fields
of this section. The Carib Syndicate is Interested in a total of approxi¬
mately 10,000 of the 12,000 square miles. The Maracaibo company con¬
trols approximately 1,000 square miles, the Colombian Petroleum Co. con¬
trols about 2,000 square miles and there are a few small areas privately
owned. :

It would thus seem that the American interests are in a predominant
position and that so far as this particular area is concerned, there need be
no fear of British control.

STANDARD OIL COMPANY'S COMPLAINT AGAINST
ACTION OF FRENCH GOVERNMENT.

Difference between the Standard Oil Company and French
refining interests over contracts signed at the expiration on

April 24 of the French Government consortium on oil have
been the subject of recent conversation with that Govern¬
ment, it became known at the State Department onMay 18.
As soon as the consortium expired, it is said, the American
company, through its branch in Paris, contracted for the
delivery of oil at certain prices. The French Government,
however, again took over the oil business on April 28 under
a new consortium, including the leading French refiners*
The complaint of the American company is in regard to the
condition of the contracts which the French Government
does not recognize. The contracts are with the refineries
now under the Government control. The differences be¬

tween the American and French interests were dealt with
more in detail in Paris press dispatches on May 18 which
had the following to say:
The State Department at Washington, it is learned here, has made rep¬

resentations to the French Government with regard to a complaint by the
Standard Oil Co. that the French were placing obstructions in the way of
the company's French subsidiary and were also discriminating in favor of
non-American concerns.

The Standard Oil Co. had complained to AmbassadorWallace ofobstacles
it had encountered in the introduction of fuel oil into France on a large
scale after the arrangements for such introduction had been made, and the
Ambassador made a report on the complaint to Washington.
The introduction of fuel oil into France on a large scale by the French

subsidiary of the Standard Oil Co. has been prevented by French opposi¬
tion, according to the announcement here. The StandardOil Co. on April 1
organized a French concern for handling petrol products, with a capital
of 25,000,000 francs. This company leased one of the most Imposing
buildings in the Champs Elysees, where it maintains offices.
Negotiations had been going oh for a considerable time between the Stan¬

dard Oil Co. and the French Government for the purpose of obtaining per¬
mission to erect oil storage tanks at Havre and to carry out other necessary
business projects. Permission was refused for the construction of these
storage facilities, and other obstacleswere encountered, according to officials
of the company.
In the meantime toe subsidiary company received orders from French

firms and steamship lines, but were unaole to fill them. A controversy
arose between tae United States, France and England over the disposition

of fourteen oil tankers belonging to the Standard's German subsidiary,
which the Standard company hoped to use in the French trade. The oil
tankers finally were awarded to the United States, but are at present un¬
available for that purpose because of lack of port facilities.
Oil men affirm that the demand for fuel oil in France is ten times greater

than the supply. The use of fuel oil is new in French industry, but has been
adopted because of the coal shortage. Many industries in France are idle
to-day for this reason.

It is pointed out that the British companies, whicn have not complained
of similar difficulties, are, nevertheless, unable to supply the demand, and
there appears to be a field for both American and British companies.
The Standard's subsidiary is awaiting final action by the French Senate

on a bill which continues the French Governmental monopoly until the end
of the year for the importation of oil into France. It is beiieved in business
circles that the Senate will ratify this bill, the Chamber having already
passed it.
Tb 3 Director of the Petrol Administration of France says that there is no

intentional obstruction of the enterprises of the French subsidiary of the
Standard Oil Oo. and that there has been no discrimination in favor of any
particular oil industry. If there has been a delay in granting concessions for
the erection of tanks and for port facilities, he declares, it is because of the
great number of applications on which the Government is desirous of acting
impartially. Each one of these applications must go through a long ad¬
ministrative routine, which, he asserts, is unavoidable in the case of the
Standard Oil Co., as well as other applicants.

SIR CHARLES GREENWAY SAYS GREAT BRITAIN
IS NOT SEEKING WORLD OIL MONOPOLY.

While admitting that the British Empire "must for de¬
fensive as well as economic reasons make her oil positionmore
secure," Sir Charles Greenway declares Great Britain is not
"trying to corner the oil supply of the world."
Sir Charles, who is said to be a well known authority on

oil, made the following statement on May 13 to a London
correspondent of the "Sun and N. Y. Herald" in reply to
the charges that the British Government is obtaining a

monopoly of the world's oil resources:
The stories that Great Britain is trying to corner the oil supply of the

world are ridiculous on their face. In fact, the British Empire produces
a very small percentage of the world's present output of oil, as against 80%
produced by America.
No unprejudiced person can possibly resent the desire on the part of the

British nation to develop as far as possible an oil supply of its own to the
extent of this country's requirements, particularly in view of the repeats
which are generally believed that the United States in a few years will have
no oil to export. ,

Any opposition to such a step by Great Britain can come only from in¬
terested parties who are afraid their position in the foreign oil trade may be
prejudiced. But that purely selfish viewpoint surely will receive no sup¬

port from the American nation as a whole.
The British Empire must for defensive as well as economic reasons make

her oil position more secure. r •

Commenting on the above the "Sun and N. Y.* Herald"
said: £fi|
While Sir Charles Greenway's statement that the British Empire pro¬

duces only a small percentage of the world's oil supply is correct, obviously
he ignores the fact that British interests control a very large proportion
of it. Indeed, British oil interests extend into practically every great^oil
field in the world, controlling the Persian and the Mesopotamian fields,
and, through the Royal Dutch Shell Co., the fields of the East Indies,
British interests also have large holdings in the oil fields of the old Russian

Empire, notably at Batum, and in Rumania, while it is well known that the
British interests, headed by Lord Cowdray, constitute a factor in the pro¬
duction of the Mexican fields second only to the American interest^. A
Since the discovery of oU in Latin America geologists representing British

interests have been active in searching out new fields there, and have fre¬
quently been met in Costa Rica, Honduras and the West Indies, j.j

H. D. FRUEAUFF SAYS AMERICAN OIL PRODUCERS

ARE ACTIVE IN FOREIGN FIELDS.

While "it is true that they are talking about the develop^
ment of the oil resources of the British possessions," sill
"it must be borne in mind that American concerns are not

asleep and are at work wherever oil is found," says H. D.
Frueauff, head of the marketing department of Henry L.
Doherty & Co., who recently returned from a trip of investi¬
gation to England, Belgium, France and other parts\of
Europe. Mr. Frueauff states that American oil producers
are active in Asia, in Africa, and in South America, "A
big impetus has been given to the increased use of petroleum
products throughout the world," Mr. Frueauff observes,
"and the American petroleum business is more than ever
an international concern." Upon his return to this country
Mr. Frueauff on April 28 made the following statementjon
the oil situation: <
As to the present situation, the outstanding fact is that the only limit

on European demand for oil is fixed by the available transportation facilities
Petroleum stocks in Europe, particularly of gasoline, fuel oil and lubricating
oils, have not yet begun to get back to normal. Competition from conti¬
nental sources is cut off and is likely to remain negligible for some «Ime to
come because of the breakdown of the transportation system for serving
Russian and Rumanian fields. r W
With regard to future consumption, it is significant that automobile

construction in Europe is likely to be on a!larger scale than ever before.
Both in England and France provision is being made for extensive output,
manufacturers being temporarily hampered only by the lack of materials.
The war has done much to popularize the tractor in Europe and tractor
transportation will undoubtedly be largely increased. 1* I**
I was impressed by the opportunity* in Europe for motorizing canal

traffic in view of the large dependence on this form of transportation'and
the possibilities of saving In man power afforded by the introduction of the
motor.
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However, It should be said that we are by no means merely called upon to
Btock up Europe because of the depletion of stocks there as the result of the
war, A big impetus has been given to thle increased use of petroleum
products throughout the world and the American petroleum business is
more than ever an international concern. The oil-burning ship, the
tractor and the automobile are playing an Increasingly important role in
every corner of the world. There is nothing on the horizon that does not
indicate a continually growing demand.

So far as competition is concerned, it is true that they are talking in
England about the development of the oil resources of the British posses¬
sions, but it must be borne in mind that American concerns are not asleep
and are at work wherever oil is found, in Asia, Africa, South America, as
well as in our own country. It is well recognized in England, for instance,
that they must turn to America for leadership in the oil business. When
England wants experts, geologists, technical men of all sorts, she comes to
us. It is noticeable, too, that In the British flotations of oil properties,
there is very apt to be an American interest, a refinery, or something of
that sort connected with the proposition. ,

With regard to price, the European buyer is becoming educated to the
necessities of the situation. Before the war Europe was more or less a

dumping ground for the excess of American production and low prices on
American products were accepted for this reason. Europe now with an
adverse exchange situation and difficulties of production to meet, is finding
that as a buyer she must meet competition and prices must adjust them¬
selves accordingly.

FURTHER ADVANCES IN PRICE OF GASOLINE AND
CRUDE OIL.

An advance of 1% cents a gallon in the wholseale price ot
gasoline was announced by the Standard Oil of New York
onMay 10 effective May 12. Commenting on the announce¬
ment the "Journal of Commerce on May 11 said:
Motorists yesterday became the latest victims of advancing prices. The

Standard Oil Co. of New York announced that the price of gasoline to
garages would be raised to 30 cents a gallon, an increase of 1H cents, while
independents were reported to be quoting "gas" as high as 32 cents. This,
It was said, would mean that the retail price would be at least 34 cents.
Yesterday's advance brings advances since Jan. 1 to 22%.
But price advances for oil products were not confined solely to gasoline.

Prices on virtually all oil products continued to rise in various sections
of the country, based on an extension of the long-sustained demand.
Reports from theMiddle West and Southwest, as received in the financial

district, indicated further upward revision of price schedules for practically
all grades of crude and refined products. In the drug and chemical trades
It was said that prices of oil by-products also were tending higher.
An authority in the oil trade was quoted in effect as declaring that the

present domestic supply of all oils is far below demand and that the require¬
ments of motor cars and trucks in parts of the United States call for about
85% of present production. ' t

According to the N. Y. "Times" many of the large taxicab
companies which have contracts for several months will not
be affected, but the new price will be paid by practically
all of the garages and way stations in the eastern section.
Prices will also be advanced, it was said, in other parts of
the country.
The principal crude oil purchasing agencies at Pittsburgh

on May 10 announced an increase of 25 cents a barrel in
Somerset to $4, and 35 cents in Ragland to $2.10. These
grades are produced in the Kentucky fields.

STANDARD OIL COMPANY OF NEW JERSEY RESUMES

^ • TRADE WITH GERMANY.

The Standard Oil Co. of New Jersey has resumed active
trade relations with its German subsidiary, the Deutsche-
Amerikanische Petroleum Co. and is again sending to Ger¬
many petroleum products.

INDUSTRIAL RELATIONS LAW OF KANSAS DE¬

CLARED CONSTITUTIONAL—TEXT OF THE LAW.

Judge Andrew J. Curran in a decision handed down on

April 30 at the Crawford County District Court, Pittsburgh,
Kan., held that the law creating the Kansas Court of In¬
dustrial Relations was constitutional On application of the
State Judge Curran granted a temporary injunction enjoin¬
ing Alexander Howat and other officials of the Kansas dis¬
trict of the United Mine Workers from calling a strike.
The preceding day Judge Curran had denied the demurrer
of the counsel for the defense in the hearing on the State's
application. Following is a summary of Judge Curran's
opinion as given in press dispatches of April 30 from Pitts¬
burg:
/'The divine right to strike where it affects the health and welfare of the

public must be relegated to the realm where the divine right of kings nas

been sent. In stressing the divine right to strike the divine rignt to work,
the rignt of a man to have employment so he can provide for his wife
and children, has been sadly overlooked."
In granting the injunction Judge Ourran refused the mandatory power

asked by the State, on the ground that most of the miners had already
gone back to work. He made the temporary Injunction effective until
May 12, when the State's application to make the Injunction permanent
will be heard.

Judge Ourran quoted legal authority from Blackstone to Chief Justice
White in support of the broad police power of the State.
"I am not concerned with the wisdom of the Legislature in passing this

law," Judge Ourran said, "whether the law Is economically wise or unwise
is not for the Court to say. The one question to be considered by me is
whether the law is in conflict with the bill of rights or Constitution of the
United States or of Kansas."

Judge Curran said he did not believe that the Fourteenth Federal Amend¬
ment curtails the police power of the 8tate or that the State has ever sur¬
rendered any part of that power to safeguard the health, morals and general
welfare.. • . /.
He declared that the State was paralyzed by the mining strike last

December, that cities were dark, schools closed, the sick and afflicted in
institutions threatened with freezing and the means of moving food inter¬
fered With. Vy;--" '

"If the State should stand by and not correct such conditions it would
be a reproach to organized government and to civilization," the Judge
asserted. "" ■■/'.•h-'
"The conditions that prevailed last December give an idea of the purposes

and intent of the Legislature in enacting this law and of the object sought
by our State through this legislation. A great deal has been said of the
divine right to strike and the divine right to quit work," Judge Curran said.
"A man cannot be compelled to work, you say. Certainly not. I do not
believe for a moment that any member of the Legislature intended to make
any man work. The purpose of this Act is in an orderly way to give a
man a chance to work."

The union officials filed in the Crawford County Court
on May 15 their answer to the State's application for a per¬
manent injunction against the calling of a strike. A con¬

spiracy on the part of the Kansas Industrial Relations Court,
R. J. Hopkins, State Attorney General, and A. R. Keller,
County Attorney, to create strife in the State's coal fields
is alleged in the answer which accuses the court and the two
officials of conspiring to provide grounds for injunction or
criminal action against the miners. It furthermore denies
all charges of conspiracy on the part of Alexander Howat
and 250 other union officials to bring about cessation of
work.

The union officials several weeks ago had refused on

summons to appear as witnesses before the Court of Industrial
Relations which was set up last January by the Kansas
Legislature to prevent cessation of work in essential indus¬
tries by arbitrating differences between employer and em¬

ployee. As a result the union officials were cited for con¬

tempt of court and arrested. This event brought about a
strike of some of the coal miners in Kansas. When on

April 9 Alexander Howat was sent to the Crawford County
jail he issued the following statement:

Our position now is the same as it has been from the beginning since the
Industrial Court Law was passed at the instigation of Governor Allen.
This law is intended to enslave the working class of this State and destroy
organized labor and is intended to put the mine workers and all other classes
of labor back where they were years ago before we had an organization.
The mine workers of District 14 were compelled to strike for four years in
order to compel the coal operators in this State to recognize our right to
belong to a labor organization. The miners and their families suffered
untold hardships during the four years' strike to establish our organization
here. We were fighting then for a principle and we were in hopes at that
time when the fight was won that we could stand up and proclaim to the
world that at last we were free men. Governor Allen and the Kansas

Legislature have decided now to put us back where we were years ago.
Governor Allen has decided that our struggles of the past amount to

nothing and that we are again to be chained to our jobs like a pack of
slaves in this country Which is called free America. Our attitude towards
the Industrial Court Law is like that of Wendell Phillips regarding the
Fugitive Slave Law before the Civil War, when if a slave escaped from his
master to a free State, he could be taken back to his master and chained
to his job. They said that was the law at that time and they say that the
Industrial Court Law is a law at this time, but any law that makes slaves
of honest working men should be trampled under the feet of the people and
receive no*more consideration at the hands of the men who are affected by
it"than they received at the hands of those who passed it.
I am determined that the mine workers of this district wiU never

submit to this form of slavery which is provided for in the Court of In¬
dustrial Relations. We have committed no crime of any kind. We are

put in jail merely because we refuse to tell three corporation lawyers some¬

thing about the mining business in this State. These three men were ap¬

pointed by Governor Allen, the slave driver; Governor Allen, the politician;
the would-be destroyer of organized labor, and the oppressor of human
rights. /.
The fight is on and I believe the time is near at hand when the toiling

masses of the country will take the law in their hands and refuse to continue
to submit as they have in the past to the outrages that have been imposed
on them by the large employers of labor, and the legislative body of the
country. We suffered under the iron heel of oppression for many years.
The working classes, however, are beginning to understand that it is in their
hands to right the wrongs that have been imposed upon them in the past
and I believe at the next general election that they wiU demonstrate that
fact. Whatever move is made towards our freedom, I do not know, as it is

entirely in the hands of our attorney.
We expect to remain in jail indefinitely from present indications.

Governor Henry J. Allen of Kansas, in an address to a

group of prominent business men and lawyers in this city
March 11 discussed the workings of the Industrial Relations
Court. Gov. Allen spoke at the Lawyers' Club. He said
the court "does not forbid men to quit work, but the law does
say that conspiracy to decrease production in an essential
industry is a crime." He declared that "the right of the
State to insist on continuation of the production of necessities
and to see that those actually responsible for efforts to bring
about a discontinuation are controlled is supreme."
The Industrial Relations Act was passed by both branches

of the Kansas Legislature on Jan. 23, just before the close
of its special session. On the same day the measure was

signed by Gov. Allen, on whose recommendation it was ad¬
opted.
The full text of the measure follows:
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THE KANSAS COURT OP INDUSTRIAL RELATIONS.

(Substitute for Senate Bill No. 1.)

An Act creating the Court of Industrial Relations, Defining its powers and
duties, and relating thereto, abolishing the Public Utilities Commission,
repealing all acts and parts of acts in conflict therewith, and providing
penalties for the violation of this act.

Be it enacted by the Legislature of the State of Kansas:
Section 1. There is hereby created a tribunal to be known as the Court

of Industrial Relations, which shall be composed of three judges who shall
be appointed by the governor, by and with the advice and consent of the
Senate. Of such three judges first appointed, one shall be appointed
for a term of one year, one for a term of two years, and one for a term of
three years, said terms to begin simultaneously upon qualification of the
persons appointed therefor. Upon the expiration of the term of the three
judges first appointed as aforesaid, each succeeding judge shall be appointed
and shall hold his office for a term of three years and until his successor shall
have been qualified. In case of a vacancy in the office of judge of said
Court of Industrial Relations the governor shall appoint his successor to
fill the vacancy for the unexpired term. The salary of each of said judges
shall be five thousand dollars per year, payable monthly. Of the judges
first to be appointed, the one appointed for the three-year term shall be
the presiding judge, and thereafter the judge whoso term of service has
been the longest shall be the presiding judge: Provided, That in case two
or more of said judges shall have served the same length of time, the pre¬
siding judge shall be designated by the governor.

Sec. 2. The jurisdiction conferred by law upon the Public Utilities
Commission of the State of Kansas is hereby conferred upon the Court of J
Industrial Relations, and the said Court of Industrial Relations is hereby I
given full power, authority and jurisdiction to supervise and control all
public utilities and all common carriers as defined in sections 8329 and 8330
of the General Statutes of Kansas for 1915, doing business in the State of
Kansas, and is empowered to do all things necessary and convenient for
the exercise of such power, authority and jurisdiction. All laws relating
to the powers, authority, jurisdiction and duties of the Public Utilities
Commission of this State are hereby adopted and all powers, authority,
jurisdiction and duties by said laws imposed and conferred upon the Public
Utilities Commission of this State relating to common carriers and public
utilities are hereby imposed and conferred upon the Court of Industrial
Relations created under the provisions of this act; and in addition thereto
said Court of Industrial Relations shall have such further power, authority
and jurisdiction and shall perform such further duties as are in this act set
forth, and said Public Utilities Commission is hereby abolished. That all
pending actions brought by or against the said Public Utilities Commission
of this State shall not be affected, but the same may be prosecuted or de¬
fended by and in the name of the Court of Industrial Relations. Any
investigation, examination, or proceedings had or undertaken, commenced
or instituted by or pending before said Public Utilities Commission at the
time of the taking effect of this act are transferred to and shall be continued
and heard by the said Court of Industrial Relations hereby created, under I
the same terms and conditions and with like effect as though said Public J
Utilities Commission had not been abolished.

Sec. 3. (a) The operation of the following named and indicated em- I
ployments, industries, public utilities and common carriers is hereby I
determined and declared to be affected with a public interest and therefore I
subject to supervision by the State as herein provided for the purpose of I
preserving the public peace, protecting the public health, preventing indus- I
trial strike, disorder and waste, and securing regular and orderly conduct I
of the business directly affecting the living conditions of the people of this I
State and in the promotion of the general welfare, to wit; (1) Themanufac- j
ture or preparation,of food products whereby, in any stage of the process,
substances are being converted, either partially or wholly, from their natural
state to a condition to be used as food for human beings; (2) The manufac¬
ture of clothing and all manner of wearing apparel in common use by the
people of this State whereby, in any stage of the process, natural products
are being converted, either partially or wholly, from their natural state to
a condition to be used as such clothing and wearing apparel; (3) Themining
or production of any substance or material in common use as fuel either for
domestic, manufacturing, or transportation purposes; (4) The transporta¬
tion of all food products and articles or substances entering into wearing
apparel, or fuel, as aforesaid, from the place where produced to the place
ofmanufacture or consumption; (5) All public utilities as defined by section
8329, and all common carriers as defined by section 8330 of the General
Statutes of Kansas of 1915.

(6) Any person, firm or corporation engaged in any such industry or
employment, or in the operation of such public utility or common carrier,
within the State of Kansas, either in the capacity of owner, officer, or
worker, shall be subject to the provision of this act, except as limited by
the provisions of this act. .

Sec. 4. Said Court of Industrial Relations shall have its office at the capi¬
tal of said State in the city of Topeka, and shall keep a record of all its
proceedings which shall be a public record and subject to inspection the
same as other public records of this State. Said court, in addition to the
powers and jurisdiction heretofore conferred upon, and exercised by, the I
Public Utilities Commission, is hereby given full power, authority and
jurisdiction to supervise, direct and control the operation of the industries,
employments, public utilities, and common carriers in all matters herein
specified and in the manner provided herein, and to do all things needful I
for the proper and expeditious enforcement of all the provisions of this act. I

Sec. 5. Said Court of Industrial Relations is hereby granted full power
to adopt all reasonable and proper rules and regulations to govern its pro- I
ceedsings, the service of process, to administer oaths, and to regulate the I
mode and manner of all its investigations, inspections and hearings; Pro- I
tided, however, That in the taking of testimony the rules of evidence, as
recognized by the supreme court of the State of Kansas in original proceed- I
ings therein, shall be observed by said Court of Industrial Relations; and
testimony so taken shall in al cases be transcribable by the reporter for
said Court of Industrial Relations in duplicate, one copy of said testimony
to be filed among the permanent records of said court, and the other to be
submitted to said supreme court in case the matter shall be taken to said
supreme court under the provisions of this act.
^-Sec. 6. It is hereby declared and determined to be necessary for the pub¬
lic peace, health and general welfare of the people of this State that the
industries, employments, public utilities and common carriers herein speci- I
fled shall be operated with reasonable continuity and efficiency in order I
that the people of this State may live in peace and security, and be supplied
with the necessaries of life. No person, firm, corporation, or association I
of persons shall in any manner or to any extent, wilfully hinder, delay,
limit or suspend such continuous and efficient operation for the purpose
of evading the purpose and intent of the provisions of this act; nor shall I
any person, firm, corporation, or association of persons do any act or neglect I
or refuse to perform any duty herein enjoined with the intent to hinder, I
delay, limit or suspend such continuous and efficient operation as aforesaid I
except under the terms and conditions provided by this act. Jjjc

Sec. 7. In case of a controversy arising between employers and workers,
or between groups or crafts of workers, engaged in any of said industries,

I employments, public utilities, or common carriers, if it shall appear to said
I Court of Industrial Relations that said controversy may endanger the
I continuity or efficiency of service of any of said industries, employments,
I public utilities or common carriers, or affect the production or transporta-
I tion of the necessities of life affected or produced by said industries or em-
I ployments, or produce industrial strife, disorder or waste, or endanger the
I orderly operation of such industries, employments, public utilities or
I common carriers, and thereby endanger the public, peace or threaten the
I public health, full power, authority and jurisdiction are hereby granted to
I said Court of Industrial Relations, upon its own initiative, to summon all
I necessary parties before it and to investigate said controversy, and to make
I such temporary findings and orders as may be necessary to preserve the
I public peace and welfare and to preserve and protect the status of the par-
I ties, property and public interests involved pending said investigations,
and to take evidence and to examine all necessary records, and to investi¬
gate conditions surrounding the workers, and to consider the wages paid
to labor and the return accruing to capital, and the rights and welfare of
the public, and all other matters affecting the conduct of said industries,
employments, public utilities or common carriers, and to settle and adjust
all such controversies by such findings and orders as provided in this act.
It is further made the duty of said Court of Industrial Relations, upon
complaint of either party to such controversy, or upon complaint of any
ten citizen taxpayers of the community in which such industries, employ-

j ments, public utilities or common carriers are located, or upon the com¬
plaint of the attorney-general of the State of Kansas, if it shall be made to
appear to said court that the parties are unable to agree and that such
controversy may endanger the continuity or efficiency of service of any of
said industries, employments, public utilities or common carriers, or affect
the production or transportation of the necessaries of life affected or pro¬
duced by said industries or employments, or produce industrial strife, dis¬
order or waste, or endanger the orderly operation of such industries, employ
ments, public utilities or common carriers, and thereby endanger the public
peace or threaten the public health, to proceed and investigate and deter¬
mine said controversy in the samemanner as though upon its own initiative.
After the conclusion of any such hearing and investigation, and as expedi¬
tiously as possible, said Court of Industrial Relations shall make and serve
upon all interested parties its findings, stating specifically the terms and
conditions upon which said industry, employment, utility or common
carrier should be thereafter conducted in so far as the matters determined
by said court are concerned.

Sec. 8. The Court of Industrial Relations shall order such changes, if
any, as are necessary to be made in and about the conduct of said industry,
employment, utility or common carrier, in thematters ofworking and living
conditions, hours of labor, rules and practices, and a reasonable minimum
wage, or standard of wages, to conform to the findings of the court in such
matters, as provided in this act, and such orders shall be served at the same
time and in the same manner as provided for the service of the court's
findings in this act: Provided, All such terms, conditions and wages shall
be just and reasonable and such as to enable such industries, employments,
utilities or common carriers to continue with reasonable efficiency to pro¬
duce or transport their products or continue their operations and thus
to promote the general welfare. Service of such order shall be made in
the same manner as service of notice of any hearing before said court as
provided by this act. Such terms, conditions, rules, practices, wages, or
standard of wages, so fixed and determined by said court and stated in
said order, shall continue for such reasonable time as may be fixed by said
court, or until changed by agreement of the parties with the approval of
the court. If either party to such controversy shall in good faith comply
with any order of said Court of Industrial Relations for a period of sixty
days ormore, and shall find said order unjust, unreasonable or impracticable,
said party may apply to said Court of Industrial Relations for a modifica-

■ tion thereof and said Court of Industrial Relations shall hear and determine
I Isaid application and make findings and orders in like manner and with
like effect as originally. In such case the evidence taken and submitted

I in the original hearing may be considered.
Sec. 9. It is hereby declared necessary for the promotion of the general

I welfare that workers engaged in any of said industries, employments, utili-
I ties or common carriers shall receive at all times a fair wage and have health-
I ful and moral surroundings while engaged in such labor; and that capital
J invested therein shall receive at all times a fair rate of return to the owners
I thereof. The right of every person to make his own choice of employment
I and to make and carry out fair, just and reasonable contracts and agree-
I ments of employment, is hereby recognized. If, during the continuance of
J any such employment, the terms or conditions of any such contract or
agreement hereafter entered into, are by said court, in any action or pro-

I ceeding properly before it under the provisions of this act, found to be un-
I fair, unjust or unreasonable, said Court of Industrial Relations may by
I proper order so modify the terms and conditions thereof so that they will
I be and remain fair, just and reasonable and all such orders shall be enforced
as in this Act provided.

Sec. 10. Before any hearing, trial or investigation shall be held by said
court, such notice as the court shall deem necessary shall be given to all
parties interested by registered U. S. mail addressed to said parties to the
post office of the usual place of residence or business of said interested par¬
ties when same is known, or by the publication of notice in some newspaper
of general circulation in the county in which said industry or employment,
or the principal office of such utility or common carrier is located, and said
notice shall fix the time and place of said investigation or hearing. The
costs of publication shall be pid by said court out of any funds available
therefor. Such notice shall contain the substance of the matter to be in¬
vestigated, and shall notify all persons interested in said matter to be pre¬
sent at the time and place named to give such testimony or to take such
action as they may deem proper.

Sec. 11. Said Court of Industrial Relations may employ a competent
clerk, marshal, shorthand reporter, and such expert accountants, engineers,
stenographers, attorneys and other emloyees as may be necessary to con¬
duct the business of said court; shall provide itself with a proper seal and
shall have the power and authority to issue summons and subpoenas and
compel the attendance ofwitnesses and parties and to compel the production
of the books, correspondence, files, records, and accounts of any industry,
employment, utility or common carrier, or of any person, corporation,
association or union of employees affected, and to make any and all investi¬
gations necessary to ascertain the truth in regard to said controversy. In
case any person shall fail or refuse to obey any summons or subpoena issued
by said court after due service then and in that event said court is hereby
authorized and empowered to take proper proceedings in any court of com¬
petent jurisdiction to compel obedience to such summons or subpoena.
Employes of said court whose salaries are not fixed by law shall be paid
such compensation as may be fixed by said court, with the approval of
the governor. •

Sec. 12. In case of the failure or refusal of either party to said contro¬
versy to obey and be governed by the order of said Court of Industrial
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Relations, then and in that event said court is hereby authorized to bring
proper proceedings in the supreme court of the State of Kansas to compel
compliance with said order: and in case either party to said controversy
should feel aggrieved at any ordermade and entered by said Court of Indus¬
trial Relations, such party is hereby authorized and empowered within ten
days after service of such order upon it to bring proper proceedings in the
Supreme Court of the State of Kansas to compel saidCourt of Industrial Re¬
lations tomakeand enter a just, reasonable and lawful order in the premises.
In caseofsuch proceedings in thesupreme courtby either party the evidence
produced before said Court of Industrial Relations may be considered by
said supreme court, but said supreme court, if it deem further evidence
necessary to enable it to render a Just and proper judgment, may admit such
additional evidence in open court or order it taken and transcribed by a
master or commissioner. In case any controversy shaU be taken by either
party to the supreme court of the State of Kansas under the provisions of
this act, said proceeding shall take precedence over other civil cases before
said court, and a hearing and determination of the same shall be by said
court expedited as fully as may be possible consistent with a careful and
thorough trial and consideration of said matter.

Sec. 13. No action or proceeding in law or equity shall be brought by
any person, firm or corporation to vacate, set aside, or suspend any order
made and served as provided in this act, unless such action or proceeding
shall be commenced within thirty days from the time of the service of such
order. /V ^

Sec. 14. Any union or association of workers engaged in the operation
of such industries, employments, public utilities or common carriers, which
shall incorporate under the laws of this state shall be by said Court of
Industrial Relations considered and recognized in all its proceedings as a
legal entity and may appear before said Court of Industrial Relations
through and by its proper officers, attorneys or other representatives. The
right of such corporations, and of such unincorporated unions or associations
of workers, to bargain collectively for their members is hereby recognized:
Provided, That the individual members of such unincorporated unions or
associations, who shall desire to avail themselves of such right of collective
bargaining, shall appoint in writing some officer or officers of such union or
association, or some other person or persons as their agents or trustees with
authority to enter into such collective bargains and to represent each and
every of said Individuals in all matters relating thereto. Such written
appointment of agents or trustees shall be made a permanent record of
such union or association. All such collective bargains, contracts, or
agreements shall be subject to the provisions of section nine of this
act. .

Sec. 15. It shaU be unlawful for any person, firm or corporation to
discharge any employee or to discriminate in any way against any employee
because of the fact that any such employee may testify as a witness before
the Court of Industrial Relations, or shall sign any complaint or shaU be in
any way instrumental in bringing to the attention of the Court of Industrial
Relations any matter of controversy between employers and employees as
provided herein. It shall also be unlawful for any two or more persons,
by conspiring or confederating together, to injure in any manner any other
person or persons, or any corporation, in his, their, or its business, labor,
enterprise, or peace and security, by boycott, by discrimination, by picket¬
ing, by advertising, by propaganda, or other means, because of any action
taken by any such person or persons, or any corporation, under any order
of said court, or because of any action or proceeding instituted in said court,
or because any such person or persons, or corporation, shall have invoked
the jurisdiction of said court in any matter provided for herein.

Sec. 16. It shall be unlawful for any person, firm, or corporation en¬
gaged in the operation of any such industry, employment, utility, or com¬
mon carrier wilfully to limit or cease operations for the purpose of limiting
production or transportation or to affect prices, for the purpose of avoid¬
ing any of the provisions of this act; but any person, firm or corporation
so engaged may apply to said Court of Industrial Relations for authority
to limit or cease operations, stating the reasons therefor, and said Court
of Industrial Relations shall hear said application promptly, and if said
application shall be found to be in good faith and meritorious, authority to
limit or cease operations shall be granted by order of said court. In all
such industries, employments, utilities or common carriers in which opera¬
tion may be ordinarily affected by changes in season, market conditions, or
other reasons or causes inherent in the nature of the business, said Court
of Industrial Relations may, upon application and after notice to all inter¬
ested parties, and investigation, as herein provided, make orders fixing rule,
regulations and practices to govern the operations of such industries, em¬
ployments, utilities or common carriers for the purpose of securing the best
service to the public consistent with the rights of employers and employees
engaged in the operation of such industries, employments, utilities or com¬
mon carriers.

Sec. 17. It shaU be unlawful for any person, firm or corporation, or
for any association of persons, to do or perform any act forbidden, or to fail
or refuse to perform any act or duty enjoined by the provisions of this act,
or to conspire or confederate with others to do or perform any act forbidden
or to fail or refuse to perform any act or duty enjoined by the provisions
of this act, or to induce or intimidate any person, firm or corporation en¬
gaged in any of said industries, employments, utilities or common carriers
to do any act forbidden, or to fail to perform any act or duty enjoined by
the provisions of this act, for the purpose or with the intent to hinder, delay,
limit, or suspend the operation of any of the industries, employments,
utilities or common carriers herein specified or indicated, or to delay, limit,
or suspend the production or transportation of the products of such indus^
tries, or employments, or the service of such utilities or common carriers:
Provided, That nothing in this act shaU be construed as restricting the right
of any individual employee engaged in the operation of any such Industry,
employment, pubHc utility, or common carrier to quit his employment at
any time, but it shall be unlawful for any such individual employee or other
person to conspire with other persons to quit their employment or to induce
other persons to quit their employment or to induce other persons to quit
their employment for the purpose of hindering, delaying, interfering with,
or suspending the operation of any of the industries, employments, public
utilities, or common carriers governed by the provisions of this act, or for
any person to engage in what is known as "picketing," or to intimidate by
threats, absue, or in any other manner, any person or persons with intent
to induce such person or persons to quit such employment, or for the pur¬
pose of detering or preventing any other person or persons from accepting
employment or from remaining in the employ of any of the industries,
employments, public utilities, or common carriers governed by the provisions
of this act.

Sec. 19. Any officer of any corporation engaged in any of the industries,
employments, utilities or common carriers herein named and specified, or
any officer of any labor union or association of persons engaged as workers
in any such industry, employment, utility or common carrier, or any em¬
ployer of labor, coming within the provision of this act, who shall wilfully
use the power, authority or influence incident to his official position, or
to his position as an employer of others, and by such means shall intention¬
ally influence, impel, or compel any other person to violate any of the pro¬
visions of this act, or any valid order of said Court of Industrial Relations,
shall be deemed guilty of a felony and upon conviction thereof in any court
of competent jurisdiction shall be punishable by a fine ont to exceed $5,000
or by imprisonment in the State penitentiary at hard labor for a term not
to exceed two years, or by both such fine and imprisonment.
Sec. 20. In case of the suspension, limitation or cessation of the opera¬

tion of any of the industries, employments, public utilities or common
carriers affected by this act, contrary to the provisions hereof, or to the
orders of said courtmade hereunder, if it shall appear to said court that such
suspension, limitation, or cessation shall seriously affect the public welfare
by endangering the public peace, or threatening the public health, then
said court is hereby authorized, empowered and directed to take proper
proceedings in any court of competent jurisdiction of this State to take
over, control, direct and operate said industry, employment, public utility
or common carrier during such emergency: Provided, That a fair return
and compensation shall be paid to the owners of such industry, employ¬
ment, public utility or common carrier, and also a fair wage to the workers
engaged- therein, during the time of such operation under the provisions
of this section.1 •, •• .

Sec. 21. When any controversy shall arise between employer and em¬
ployee as to wages, hours of employment, or working or living conditions,
in any industry not hereinbefore specified, the parties to such controversy
may, by mutual agreement, and with the consent of the court, refer the
same to the Court of Industrial Relations for its findings and orders. Such
agreement of reference shall be in writing, signed by the parties thereto;
whereupon said court shall proceed to investigate, hear, and determine
said controversy as in other cases, and in such case the findings and orders
of the Court of Industrial Relations as to said controversy shall have the
same force and effect as though made in any essential industry as herein
provided. :V' '■" '
Sec. 22. Whenever deemed necessary by the Court of Industrial Re¬

lations, the court may appoint such person, or persons, having a technical
knowledge of bookkeeping, engineering, or other technical subjects involved
in any inquiry in which the court is engaged, as a commissioner for the
purpose of taking evidence with relation to such subject. Such commis¬
sioner when appointed shall take an oath to well and faithfully perform the
duties imposed upon him, and shall thereafter have the same power to
administer oaths, compel the production of evidence, and the attendance
of witnesses as the said court would have if sitting in the same manner.
Said commissioner shall receive such compensation as may be provided by
law or by the order of said court, to be approved by the governor.
Sec. 23. Any order made by said Court of Industrial Relations as to a

minimum wage or a standard of wages shall be deemed prima facie reason¬
able and just, and if said minimum wage or standard of wages shall be in
excess of the wages theretofore paid in the industry, employment, utility
or common carrier, then and in that event the workers affected thereby shall
be entitled to receive said minimum wage or standard of wages from the
date of the service of summons or publication of notice instituting said
investigation, and shall have the right individually, or in case of incorpo¬
rated unions or associations, or unincorporated unions or associations
entitled thereto, collectively, to recover in any court of competent Juris¬
diction the difference between the wages actually paid and said minimum
wage or standard of wages so found and determined by said court in such
order. It shall be the duty of all employers affected by the provisions of
this Act, during the pendency of any investigation brought under this Act,
or any litigation resulting therefrom, to keep an accurate account of all
wages paid to aU workers interested in said investigation or proceeding:
Provided, That in case said order shall fix a wage or standard of wages which
is lower than the wages theretofore paid in the industry, employment,
utility or common carrier affected, then and in that event the employers
shall have the same right to recover in the same manner as provided in this
section with reference to the workers. *
Sec. 24.: With the consent of the governor, the judges of said Court of

Industrial Relations are hereby authorized and empowered to make, or
cause to be made, within this State or elsewhere, such Investigations and
inquiries as to industrial conditions and relations as may be profitable or
necessary for the purpose of familiarizing themselves with industrial prob¬
lems such as may arise under the provisions of this act. All the expenses
incurred in the performance of their official duties by the individual mem¬
bers of said court and by the employees and officers of said court, shaU be
paid by the State out of funds appropriated therefor by the legislature, but
all warrants covering such be approved by the governor of said State.
Sec. 25. The rights and remedies given and provided by this act shaU

be construed to be cumulative of aU other laws in force in said State relating
to the same matters, and this act shall not be interpreted as a repeal of any
other act now existing in said State with reference to the same matters re¬
ferred to in this act, except where the same may be inconsistent with the
provisions of this act.
Sec. 26. The provisions of this act and all grants of power, authority

and jurisdiction herein made to said Court of Industrial Relations shaU be
liberally construed and all incidental powers necessary to carry into effect
the provisions of this act are hereby expressly granted to and conferred upon
said Court of Industrial Relations.

Sec. 27. Annually and on or before January first of each year, saidCourt
of Industrial Relations shall formulate and make a report of all its acts and
proceedings, including a financial statement of expenses, and shall submit
the same to the governor of this State for his information. All expenses
incident to the conduct of the business of said Court of Industrial Relations
shall be paid by the said court on warrants signed by its presiding judge and
clerk, and countersigned by the governor and shall be paid out of funds
appropriated therefor by the legislature. The said Court of Industrial
Relations shall, on or before the convening of the legislature, make a detailed
estimate of the probable expenses of conducting its business and proceedings
for the ensuing two years, and attach thereto a copy of the reports furnished
the governor, aU of which shall be submitted to the governor of this State
and by him submitted to the legislature.
Sec. 28. If any section or provision of this act shaU be found invalid

by any court, it shall be conclusively presumed that this act would have

Sec. 18. Any person wilfully violating the provisions of this act,-or any
valid order of said Court of Industrial Relations, shall be deemed guilty
of a misdemeanor, and. upon conviction thereof in any court of competent
jurisdiction of this State shall be punished by a fine of not to exceed $1,000,
or by imprisonment in the county jail for a period ofnot to exceed one year,
or by both such fine and imprisonment. jgj

been passed by the legislature without such invaHd section or provisions
and the act as a whole shall not be declared by reason of the fact that one
or more sections or provisions may be found to be invalid by any court. *
Sec. 29. Ail acts and parts of acts in conflict herewith are hereby re¬

pealed.

Sec. 30. This act shaU take effect and be in force from and after it,
publication in the official State paper.
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LABOR'S POLITICAL PLATFORM OUTLINED BY

SAMUEL GOMPERS.

The platform upon which organized labor will make its
"non-partisan" fight to elect a Congress favorable to the
unions was published in full for the first time in theApril issue
of the "American Federationist," the official organ of the
American Federation of Labor. It is an interesting pre¬

sentation of labor's views concerning economic and political
questions of national import. The platform is embodied in
an article written by Samuel Gompers, President of the
Federation. When the war ended, Mr. Gompers said,
"aspiration and ambition were purer throughout the world
than ever before in the time of our written history." Faith
in "the inherent goodness of democracy was sublime and
complete," he added, but "greed brushed all this aside."
"Money greed, political greed, greed for place and power—
these have been among us undoing our will and striking at
our liberties," he asserted. Further he contended that
"labor's partisanship in America has been to principles and
not to parties or to men." ' 1
In submitting to his adherents labor's political platform

Mr. Gompers said:
The fight is on. In this fight labor will seek the election of fit candidates

by a show of the records and of the facts.
The rights of labor have been seriously menaced by many present holders

of political places.
The right to cease work, to strike, has been placed in jeopardy.
The right of injunction has been so abused that the injunction process

of to-day would scarcely be recognized by its originators.
Greed and power have sought to distort every process to the end that

human aspirations may be suppressed and human welfare made secondary
to profits and plunder.
More than a year has passed since silence settled over the battlefields,

yet in all that time not one measure of really constructive character has been
placed upon the nation's statute books.
Millions of men and women in America and everywhere came out of the

war with a devout and inspiring faith in the future. There was a mag¬

nificent willingness to give time and effort to the bettering of human
conditions and human relations.

Greed crushed all this. Greed was ruthless. Faith and hope and aspi¬
ration may be good, but greed loves gain more. Greed laid a paralyzing
hand upon the warm, human emotions and ideals of the people. For more
than a year this paralysis has persisted. Money greed, political greed,
greed for place and power—these have been among us, undoing our will
and striking at our liberties.
The enemies of labor will go to great lengths to show that labor's fight is a

narrow and a partisan fight for the sole benefit of union men. Labor's
fight is a partisan fight for the benefit of union men: a partisan fight for the
principles which are of benefit to union men and all men. But union men
cannot win those things for themselves alone. If they are won they are
won for all people. /

The banner that labor unfurls in this campaign is the banner of humanity.

The labor platform was then set forth as follows:
High Cost of Living.

Existing high and excessive prices are due to the present inflation of
money and credits, to profiteering by those who manufacture, sell and
market products and to burdens levied by middlemen and speculators.
We urge: The deflation of currency, prevention of hoarding and unfair
price fixing, establishments of co-operative movements operated under the
Rochdale system, and making accessible all income tax returns and divi¬
dend declarations as a direct and truthful means of revealing excessive
costs and profits.

Publicity of Profits.

It is essential that legislation should provide for the Federal licensing of
all corporations organized for profit. Furthermore, Federal supervision
and control should include the increasing of capital stock and the incurring
of bonded indebtedness, with the provision that the books of all corporations
shall be open at all times to Federal examiners. ^

Co-operation.

There are many problems arising from production, transportation and
distribution which would be readily solved by applying the methods of
co-operation. Unnecessary middlemen who exact a tax from the com¬
munity without rendering any useful service can be eliminated.
The farmers, through co-opera'ive dairies, canneries, packing house,

grain elevators, distributing houses and other co-operative enterprises,
can secure higher prices for their products and yet place thete in the con¬
sumers' hands at lower prices than would otherwise be paid. There is an
almost limitless field for the consumers in which to establish co-operative
buying and selling, and in the most necessary development the trade union¬
ists should take an immediate and active part.

Housing.

The ownership of homes, free from the grasp of exploitative and specula¬
tive interests, will make far more efficient workers, more contented families
and better citizens. The Government should, therefore, inaugurate a

plan to build model homes and establish a system of credits whereby the
workers may borrow money at a low rate of interest and under favorable
terms to build their own homes.
Credit should also be extended to voluntary non-profit making housing

and joint tenancy associations. States and municipalities should be freed
from the restrictions preventing their undertaking proper housing projects
and should be permitted to engage in other necessary enterprises relating
thereto. The erection and maintenance of dwellings where migrator
workers may find lodging and nourishing food during the periods of un¬
employment should be encouraged and supported by municipalities.
If need should arise to expend public funds to relieve unemployment the

building of wholesome houses would best serve the public interests.
Agriculture.

Legislation should be enacted placing a graduated tax upon all usable
lands above the acreage which is cultivated by the owner.
Establishment of Government experimental farms, measures for stock

raising instruction, the irrigation of arid lands and reclamation of swamp
and cut-over lands should be undertaken upon a larger scale under direction
of the Federal Government. Municipalities and States should be empower¬
ed to acquire lands for cultivation.

Taxation.

Taxation should provide for. full contribution from wealth by a tax
upon profits which will not discourage industrial or commercial enterprise.
There should be provided a progressive increase in taxes upon incomes,

inheritances and land values of such a nature as to render it unprofitable
to hold land without putting it to use, to afford a transition to greater
economic equality and to supply means of liquidating indebtedness growing
out of the war.

Public Education..
The Government should exercise advisory supervision over public educa¬

tion, and where necessary maintain adequate public education through
subsidies without giving to the Government power to hamper or interfere
with the free development of public education by the several States. It is
essential that our system of public education should offer the wage earners'
children the opportunity for the fullest possible development. To attain
this end State colleges and universities should be developed.
To elevate and advance the interests of the teaching profession and to

promote popular and democratic education, the right of the teachers to

organize and to affiliate with the movement of the organized workers must
be recognized.

Credit.

We urge the organization and use of credit to serve production needs and
not to increase the incomes and holdings of financiers. Control over credit
capital should be taken from financiers and should be vested in a public
agency, able to administer this power as a public trust in the interests of
all the people.

Public Utilities and Railroads.

Public and semi public utilities should be owned, operated or regulated
by the Government in the interests of the public.
Upon the question of the disposition of the railroads the convention

declared: "We insist upon the right of the workers to organize for their
common and mutual protection and in the full exercise of the normal
activities which come with organization."

Shipping.
The Government should own and operate all wharves and docks con¬

nected with public harbors which are used for commerce or transportation.
The American merchant marine should be encouraged and developed

under Governmental control, and so manned as to insure successful opera¬
tion and protect in full the beneficent laws now on the statute books for the
seamen must be accorded the same rights and privileges rightfully exercised
by the workers in all other employments, public and private.

Water Power.

Legislation should be enacted providing that the governments, Federal
and State, should own, develop and operate all water power over which
they have jurisdiction. The power thus generated should be supplied to
all citizens at rates based upon cost.

The Courts.

An insuperable obstacle to self government in the United States exists in
the power which has been gradually assumed by the supreme courts of the
Federal and State governments to declare legislation null and void upon the
ground that, in the court's opinion, it is unconstitutional.
Adequate steps must be taken which will provide that in the event of a

supreme court declaring an Act of Congrses or of a State Legislature un¬
constitutional and the people, acting directly or through Congress or a State
Legislature, should re-enact the measure it shall then become the law
without being subject to annullment by the court.
We urge that the judges of Federal courts shall be elected by the people

for terms not exceeding six years. We assert that there cannot be found in
the Constitution of the United States or in the decisions of the Congress
which drafted the Constitution any authority for the Federal courts of our
country to declare unconstitutional any Act passed by Congress. We call
upon the people of our country to demand that the Congress of the United
States shall take action for the purpose of preventing the Federal courts
from continuing the usurpation of such authority.

Militarism, x..... : "
Our labor movement distrusts and protests against militarism, because i

knows that militarism represents privilege and is the tool of special interests,
exploiters and despots. But while it opposes militarism, it holds that it is
the duty of a nation to defend itself against injustice and invasion.

The above was printed under the title: "Labor's Political
Banner Unfurled."

"Stand faithfully by our friends and elect them; oppose
our enemies and defeat them, whether they be candidates
for President, for Congress, or other offices; whether execu¬
tive, legislative or judicial," is the campaign slogan which,
set in black type, marks the conclusion of Mr. Gompers's
appeal. <

On April 11 the American Federation of Labor made public
at Washington its reply to a questionnaire which recently
had been submitted to it by the Advisory Committee on

Policies and Platform of the Republican National Committee.
The questionnaire dealt with the numerous industrial prob¬
lems that are likely to enter into the coming political cam¬
paign. The reply of the American Federation was signed
by Samuel Gompers, Matthew Woll and Frank Morrison as
members of the Platform Committee of the National Non¬

partisan Campaign Committee of the Federation. Asked
if recognition of a standard 8-hour day, with a temporary
general agreement to work 9 hours with 1 hour overtime pay,
would be desirable under present industrial conditions, and
whether such an understanding would serve to increase
production and reduce the high cost of living, the labor
leaders replied:

Such, an understanding would be intolerable. There is no present neces
sity in American industry for a work day exceeding 8 hours in length-
Proper conduct of industry, proper organization and proper executive
management can, without difficulty, obviate whatever necessity may b
apparent for a work day exceeding 8 hours in length.
The excessive cost of living is not due in any degree whatever to the

8-hour work day and a work day of greater duration would have no effect
in reducing the cost of living. Any effort to lengthen the working hours,
either permanently or temporarily, would be a pernicious and vicious effort
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to throw upon the shoulders of labor a still greater burden, and would not
have the effect of bringing relief to any of our people.

Among the principles to which the Federation of Labor
gave its approval were the following:
Acceptance of the 8-hour day and the 6-day week, with Saturday half

holiday.
Recognition of American wage earners' right to organize in accordance

with their own judgment.
, Continued exemption of labor organizations from anti-trust Jaws.
*

Acceptance of the right of employees to choose their own representatives
from within or without the plant.

Recognition of the right of employees to strike.
Abandonment of the use of the injunction in labor disputes.
Establishment of free Federal employment agencies in the administration

of which labor would have a voice.
Payment of such wages as to render old age retirement pensions un¬

necessary. -

Equal pay for equal work. •

Minimum age of 16 years for employment of children.
Extension of the Federal workmen's Compensation Act to all wage earners

not protected by State compensation acts.
Elimination of company welfare and uplift organizations and substitution

of welfare work as conducted by labor organizations*

Oil March 22Mr. Gompers addressed a joint session of the
New Jersey Legislature. His speech was a reply to arguments
which had been made before tbat body by Governor Allen
of Kansas who urged the creation of an Industrial Relations
Court such as had been established in Kansas to do away
with the need of strikes.

The same day (i.e. March 22) meetings were held through¬
out the country by the central bodies of the Federation of
Labor to appoint local committees to co-operate with the
national body in its "non-partisan" political campaign.
OnMarch 23 directions were sent out to all the central unions
for the cementing of the campaign organizations into an
efficiently functioning machine. These directions were
made public in a letter which was signed by Samuel Gomp¬
ers, Secretary Frank Morrison and James O'Connell, com¬
posing the campaign executive committee. The letter fol¬
lows: /

The meetings of March 22 have been held as suggested and our A. F.
of L. non-partisan political campaign has been put forward with tremendous
enthusiasm. Our brothers all over the land have entered into this move¬
ment in a magnificent spirit of co-operation. We believe every man and
woman of the labor movement will be ready to volunteer when called upon.
With this object we are sending a letter to each local union In your city
requesting co-operation in this work with your central body by the selection
of a committee of three.
Our central bodies and our local non-partisan political committees have

a great opportunity in the primaries. Here a smashing effort can be
made to nominate members of trade unions for elective office.
Where these brothers are candidates in the primaries our central bodies

and non-partisan political committees should endeavor to give every assist¬
ance possible to aid them to victory, regardless of party.
In committees where this plan cannot be made successful our brothers

should exhaust all their resources to defeat every enemy of labor.
This is a duty we owe to ourselves, an obligation upon us to perpetuate

our liberty as working men and women and all citizens of our country. By
all means, endeavor to secure co-operation of sympathetic farmers and farm
organizations, and appeal to all other liberty-loving citizens for support.
We urge each worker to use the ballot to advance the principles for which

labor stands. Then there will be question in the future as to the power
of all the people to achieve their just demands.

Before another week had passed it became evident that the
Federation of Labor intended to have a very large campaign
committee to conduct its "non-partisan" political activities.
A call was sent forth on March 28 from the Federation's

headquarters at Washington to all local unions (of which
there are claimed to be 40,000) asking that they appoint
120,000 committeemen. The committees constituted by the
local labor leaders are expected to co-operate with the com¬

mittees appointed by city central bodies and other organiza¬
tions. Following is the letter to the local unions:

March 20 1920.

Secretaries of Local Unions:
Dear Sirs and Brothers:—There is vital work ahead of the labor movement.

The forces of political reaction are trying to wrest from us the liberties we

have all struggled so valiantly to achieve and maintain. This shall not
be donewithout our challenge, without out protest, without our resistance.
The sacrifices that we have all made for justice and humanity inspire us to

meet boldly the responsibilities of free men and women and move us fear¬
lessly to proclaim our devotion our devotion to the cause of labor in the
interest of all our people.
The American Federation of Labor has reared a structure upon the funda¬

mental principles that organized labor owes allegiance to no political party,
but is partisan to the principles of justice, freedom and democracy. Again
this principle is given vigorous expression in the present American Federa¬
tion of Labor non-partisan political campaign, undertaken by direction of
the 1919 convention and the Dec. 13 conference. The central bodies are

supporting it with tremendous enthusiasm. They need the help of every
man and woman of labor. We know that this aid will be givenwith a whole
heart and a free will. |
Therefore, this committee requests that at the first union meeting after

you receive this letter a committee of three be chosen to co-operate with a
committee of your central body; that the names be inscribed on the enclosed
cards, one card being mailed to this office immediately in the enclosed
envelope and the other sent to the Secretary of your central body.
We invite local unions to correspond with us upon any matter in connec¬

tion with labor's campaign and we urge upon them the necessity for unity
and solidarity of labor in our most just cause. In 1906 the American
Federation of Labor non-partisan political campaign was carried on with
striking success by 1,450,000 members. In February 1920 there were

4,079,770 members. By unity and solidarity we have made this wonderful
progress. With an increased membership and the same unity and soli¬
darity, what can stand in our way to greater triumphs?

Yours fraternally,
SAMUEL GOMPERS,
FRANK MORRISON,
JAMES O'CONNELL,

Executive Committee.

Coincident with its plans to influence national polities,
the American Federation of Labor is undertaking to organize
common labor throughout the United States on an all-in¬
clusive scale, according to Frederic William Wile, a Wash¬
ington correspondent of the Philadelphia "Public Ledger."
Writing under date of Mar. 15, Mr. Wile discussed in detail
the salient features of the Federation's plan. The advices
on this subject (copyrighted by the Public Ledger Co.) said:
No branch of work will be overlooked. The present membership of Mr.

Gompers' organization Is 4,250,000. There are said to be 17,000,000 Amer-
can men and women who come within the scope of the Federation's purpose.
The 1920 program aims at bringing up the total number of Federationists
to at least 5,000,000. Intensive "drives" are now in progress all over the
country.

If the Federation's ambitious scheme materializes there will hardly be a
worker of either sex in any sort of employment who henceforth will be with¬
out a union card. The man who milks the cows or does plain chores on
a farm, the scrubwoman, the crossing sweeper, the window washer, the
lamplighter, the sewer digger, the butcher's boy, the nursemaid, the road
mender, everybody, in short, that a Federation "organizer"* can reach and
persuade is to be recruited and made to see the benefits of aa eight-hour day
and trade-union methods of securing "a life of reasonable comfort." That
is the definition of the Federation's main purpose supplied by its veteran
secretary, Frank Morrison.

Building Laborers' Demands.

The movement to organize common labor has just assumed a phase in
Washington that may prove of nation-wide significance. The Hodcarriers,
Building and Common Laborers' Union ofAmerica, which has about 200,000
members, has demanded that from Apr. 1 all common labor employed on
local buildings, with the exception of pick and shovel workers, shall receive a
minimum of $6 a day. For pick and shovel workers $5 a day is demanded.
The $6 rate applies to all, regardless of their work, which may consist either
of hodcarrying or only of sweeping, or any kind of odd job on the premises.
The seriousness of such a wage for common building labor lies not alone in

its costliness, but in the inevitable impulse it would give to skilled building
labor, such as bricklayers, carpenters and electricians, to demand a commen¬
surate increase in their already high prices. Washington building authori¬
ties warn the country of the "opening wedge." They declare that if the de¬
mand is enforced American building operations must come to a standstill
owing to prohibitive cost, with disastrous effect on pending efforts to
improve housing conditions.

Some of the classes of labor in which theAmerican Federation drivewill be
pushedwith intensity in 1920 are the fruit pickers and packers in States like
California and Florida, where an international organization has just been
formed; bank clerks, stenographers and office help of all kinds; waiters and
waitresses; technical engineers and draughtsmen; architects, school teachers
helpers of all kinds of skilled artisans and farm hands. Mr. Morrison says
that there are already 10,000 organized school teachers and that the move¬

ment in the profession is making steady rapid strides.

"lligtiJVages Here to Stay."

As the American Federation's avowed purpose is to secure more wages for
its adherents, it is evident that the United States is in for higher cost of
labor in virually every direction.
"High wages have come to stay," said Mr. Morrison to-day. "I say that

because the high cost of living has evidently come to stay." Attorney Gen¬
eral Palmer to the contrary notwithstanding. It is a question of new
standards of living Wage-earners and salary-earners having attained new
standards are filled with an irresistible desire tomaintain them."
Mr. Morrison alleges that trades-unionists everywhere in the United

States are "enthusiastically determined to carry out the Federation of
Labor's 1920 political platform, which calls for rewarding of labor's friends
and punishment of its enemies among candidates for office everywhere,
from President down to township trustee."

WILLIAM KOIIN OF AMERICAN LABOR PARTY
1

PREDICTS SAMUEL GOMPERS POLITICAL
CAMPAIGN WILL BE A FAILURE.

Organized labor's "non-partisan" political campaign is
not likely, it appears, to achieve the success which Samuel
Gompers so confidently counts upon. Opposition has
been manifested to the movement in several parts of the
country, notably in New York, where the Central Federated
Union, a local body of the American Federation of Labor
has announced its purpose to support the American Labor
Party, an independent political organization. Why the
Central Federated Union will not support the Federation's
program was explained on March 22 by William Kohn,
one of its members, who has been appointed a delegate to
the forthcoming' convention of the Labor Party. Mr.
Kohn, who, incidentally is the local chairman of the Labor
Party, made this statement following publication of Samuel
Gompers appeal to the unions for co-operation in labor's
"non-partisan" political campaign:
Repeatedly labor has been called upon by the Council of the American

Federation of Labor to defeat its enemies and elect its friends. And re¬

peatedly we have found to our chagrin that him whom we picked as our
friend neatly double crossed us when it came time for him to prove it.
The Labor Party of the United States will open its convention July 4

in Chicago. We shall nominate a full national ticket. We are not foolish
enough to predict victory our first year in the field. But this we know:
we will nominate big men whom we know to be fair and courageous and we

shall have something definite to vote for, not a lot of insincere promises.
We shall not be voting for a machine picked candidate, but for a man of
our own choice.
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Mr. Gompers announces that organized A. F. of L. meetings will begin
at once in a thousand cities and towns and that there his doctrine ofno party
politics will be promulgated. Every laboring man knows precisely what
will be said at these meetings—a lot of happy generalities that get one no¬
where because there is no candidate standing for just those ideals. These
meetingswillmerely add voters to the Labor Party ticket, for we shall have
a candidate who represents just these ideals. Meanwhile, we shall go ahead
with only such finances as the donations of workingmen can accomplish.
We have no such backing as Gen. Wood has enjoyed. No corporation
will give us a cent. The only thing we will have will be votes; the vast
majority of our meetings will be of the corner soap box variety.
Never has the workingman—organized and unorganized—been so keenly

alive to his power, his needs, his latent possibilities. We are told by land¬
lords that they will fight every bit of legislation that is intended to prevent
profiteers from robbing the wage earner and, on the other hand, we are told
that a labor party is class politics and as such inimicable to the funda¬
mentals of a democracy. We accept that which is forced upon us. Are
we to sacrifice out chance for favorable legislation in the interests of what is
erroneously called patriotic ideals and then be grafted upon by middlemen
and land owners, who claim curbing legislation is unconstitutional and all
dissenters Bolshevists? It would be wise for those who characterize labor
as unreasonable to read the reports of the landlords' meeting in the Hotel
Astor Sunday afternoon. Listen to them at Albany to-morrow.
LetMr. Gompers hold forth in his splendid speeches to the workingman.

May his Voice, grow stronger and his hearers myriad. Then let those who
listen vote the Labor ticket next November.

SAMUEL GOMPERS DECLARES CONGRESS HAS

FAILED THE NA TION "WITH COMPLETENESS

AND ABANDON."

A sweeping criticism of the present Congress and its atti¬
tude toward the country's welfare is contained in an article
written by Samuel Gompers in the American Federationist,
the publication of the American Federation of Labor,
of which Mr. Gompers is the head. "At home, across our

borders and over the seas," says the labor spokesman, "Con¬
gress has made for itself a record of failure, a record of stub¬
born opposition to that which is good, that which expresses
the spirit and the idealism of the country." Mr. Gompers
contends that "not only have the sins of the present Congress
been sins of omission, but they have likewise been si us of
commission." Following is an abstract of Mr. Gompers's
article in the American Federationist, as given in the Asso¬
ciated Press dispatches of April 25 from Washington:
"Americamust get rid of its veto Congress and elect an action Congress,"

he says. "The 'no' Congress must give place to a 'yes' Congress."
The labor leader asserts that Congress has failed on the Peace Treaty, in

reconstruction and the high cost of living, and that it also has "failed us

in intelligent comprehension of every great question affecting the lives and
welfare of our people," and he adds;
"Not only have the sins of the present Congress been sins of omission, but

they have likewise been sins of commission. There has been a failure to

do right things and almost an eagerness to do wrong things. The war

seems to have bred in the mind of Congress a deep-rooted philosophy of co¬
ercion. It has clung with desperation to the restrictive and coercive meas¬

ures which were necessary during the war, and has sought to add to them,
though the necessities of war no longer obtain'. The most shining example
of this is in the adoption of the railroad bill.
"America has need for great efforts in the solution of her own domestic

problems, and no matter how much the may wish to, America cannot play
forever the part of a peevish child in international relations. The affairs
of the world are the concern of the United States.

"The economic structures of a dozen countries are disrupted, and cannot
gain re-establishment on a normal basis for a period of years. Among our

recent allies and among our recent enemies the spectre of hunger threatens,
in addition to the immediate death which it brings, to make stable govern¬

ment a matter of speculation for months to come.
"The blind and bigoted action of Congress in refusing to deal intelli¬

gently with the Peace Treaty has made it impossible for the United States
to manifest the proper concern in these affairs. The situation in which
the country finds itself to-day is Intolerable and must be changed.
"Nor does Europe offer the only field for the expression of American Ideals

in international relations. On our own continent there is the same need.

For weeks a Senatorial sub-committee has been going up and down the
country gathering testimony, the evident purpose of which can be but to
inflame the minds of those who think little and who take much on faith.
At periods all too frequent the United States is brought to the verge of
war with Mexico. It is not difficult to see the evidences of satisfaction

on the part of predatory interests at each of these periods, nor is it difficult
to discern the propaganda which fosters the development of them.
"Falsehood, vilification, studied misrepresentation—these are the weap¬

ons constantly in use by those who, to serve their own ends, would precipi¬
tate war between these two American republics. It is no longer possible to
feel with certainty that high government officials have not been made the
tools and pawns of those who seek intervention, the latest term for which
is 'Cubanization.'

"At home, across our borders and over the seas, Congress has made for
Itself a record of failure, a record of stubborn opposition to that which is
good, that which expresses the spirit and the idealism of the country.
"Democracy must mean equality of opportunity. Must mean the sov¬

ereignty of the masses. It must mean absence of domination by a select
ruling class or clique.
"Congress has done much in recent months to indicate hostility to these

principles. Powerful forces in the United States are seeking to wound and

cripple democracy. They don'twant equality of opportunity. They want
an unfair advantage in the industry of the nation, in the legislatires of the
nation and in the courts of the nation. 1

"The Congress now in session has closed its ears to the great hymnal of
sacrifice and service with which the nation's millions plunged ihto the war
to save humanity from destruction. .

"When the labormovement ofAmerica warns against repression and coer¬
cion and reaction it speaks for the welfare of the nation. It speaks for the
libertiesofgreatmasses of toilingmen andwomen—theonly voice they have,
"The labor movement of America does speak, and It must be heard.
"It speaks for progress, for our established institutions, for equality of

opportunity, for the rights of men and women and of children, for the one

thing that can save the world and bring solace to its weary spirit.

"When the labor movement protests against the pressure of those who
would turn backward the tide of progress and deny the sunlight to lives
but just emerging from the dark, it speaks with authority.
"Where the effort is made in industry to crowd men and women backward

and downward we will resist and resist and resist, for it is better to resist
and lose than never to have resisted. Where the effort is made in the halls
of Congress and legislatures we wil} resist and resist and resist.
"We will resist with all our power the re-election of those who have been

false to the trust which humanity placed in them."

SAMUEL GOMPERS URGES WORKERS 11 TO ORGANIZE

AND PRACTICE SELF-RESTRAINT."

While at Cleveland, Ohio, attending the convention of
the International Cigarmakers' Union, Samuel Gompers,
President of the American Federation of Labor, issued a

statement giving his views on general industrial conditions.
He said that nothing practical had been done to prevent
the high cost of living and that laws "made to protect the
masses from exploitation have been turned against them,
while the profiteers chuckle with glee." He urged all
workers, however, to practice self restraint.
Mr. Gompers's statement was as follows:
The condition of the workers in the United States has been tense since

the signing of the armistice. That condition has been aggravated by
profiteers, by a number of employers and by the action of National and
State Legislators in enacting, or attempting to enact, legislation not of a
constructive, but of a restrictive, character.
Not a pracitcal thing has been done to prevent the soaring of the price

of the necessities of life.

Laws made to protect the masses of the people from exploitation have
beened turned against them, while the profiteers and exploiters chuckle
with glee.
No wonder, then, that the workers who did so much to win the war and

who are now 33 1-3% worse off financially than before the war, are dis¬
contented and resentful on account of their present conditions and sur¬

roundings* It requires no close social or economic student to under¬
stand the situation.

Unless wages are increased to meet the Increased cost of living it la
equal to a reduction in wages and a corresponding lowering of theworkers'
standards.

No wonder, then, that we find workers, non-members of organized
workers, and even some who are union men, becoming, impatient and
disregarding the discipline usually practiced in labor unions.
I urge upon all the workers, in their own interests, to organize and

practice self-restraint, so that in an orderly and rational manner the de¬
mands of labor may be presented and secured. Little or nothing can be
accomplished by wildcat strikes. "

Employers, business men and men in official and public life,whether
in or out of the legislative or administrative bodies, should also under¬
stand the acute situation and heed the normal demands made by the

organized labor movement, for the rumblings are menacing.

GOVERNOR SMITH VETOES BILL TO REPEAL DAY¬
LIGHT SAVING LAW IN NEW YORK.

"It must be obvious that you cannot have two times in
the State," said Governor Smith on May 20 when he vetoed
the so-called Fowler bill to repeal the daylight saving law.
The bill, passed by the Legislature recently, would, while re¬

pealing the State law, permit cities and villages to adopt
daylight saving by ordinance.
The Governor held a public hearing on the measure May

17. With the city and farm lined up against each other at
the hearing, Governor Smith then plainly indicated his in¬
tention to veto the repealer. He characterized the legis¬
lation as "cold-blooded and a deliberate compromise with the

principle of local option in an effort to carry water on both
shoulders." It was explained that farm labor is rapidly dis¬
appearing from the country and that the continuance of the
daylight saving Act would work to the detriment of farmers,
as farm hands will not work the hour beyond the city work¬
ers' time, even though they start an hour later in themorning.
Stating that he was "not impressed" with this argument, the
Governor in his veto messgae said:
The opposition coming from the farming sections is based upon what

might reasonably be called business conditions. Principal among these, is
the contention upon the part of the farmers that it is difficult to keep the
help on the farms for the hour in the aftejrnoon beyond which the city
workers do not toil, and impossible to start the hour earlier in the morning
because of atmospheric and other conditions.
The lagislators could not have taken that seriously, because they have pro¬

vided in the act that the governing board of a city or of a village may,

by ordinance, continue the daylight saving. Judging from the attitude of
the people in the cities and villages, there is no doubt in my mind but that
it would be continued by ordinance, so that there is removed from my con¬
sideration the principal objection made by the farmer.
It must be obvious that you cannot have two times in the State, one by

law for certain sections and one by ordinance for other sections. It must
be apparent that this could only result in endless confusion.

INTER-STATE COMMERCE COMMISSION APPROVES
LOAN TO RAILROADS FOR EQUIPMENT <

PURCHASE.

The Inter-State Commerce Commission on May 21 took
action looking to improvement of the nation's transportation
facilities when it approved a loan of at least $125,000,000
out of the $300,000,000 revolving fund provided by the
Transportation Act to enable railroads to purchase equip-
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ment. The Commerce Commission at the same time took
steps to meet future equipment needs of the carriers by pro¬
posing organization of an equipment corporation with a
capital stock of $500,000,000. Hearings on application for
loans will be held in Washington May 29. With regard to
the Commission's action Washington press dispatches said:

Recent suggestions of the Association of Railway Executives were fol¬
lowed closely in apportioning the funds, but the Commission confronted
the railroads with the necessity of making "the largest possible contribu¬
tions" to meet the sums advanced by the Government.
The Commission said it would not follow any arbitrary method of allo¬

cating the money, but would attempt to divide it so the whole country
would benefit by improved transportation service.
Other recommendations for the disbursement of the revolving fund pro¬

vided in the Transportation Act were as follows:
Temporary reserve for claims and judgments, $40,000,000; appropri¬

ation for short line railroads, $12,000,000; temporary reserve for maturities,
$50,000,000; appropriation for additions and betterments which will pro¬
mote the movement of cars, $73,000,000.
New equipment required by railroads to meet minimum needs is esti¬

mated by the Inter-State Commerce Commission at 2,000 locomotives and
100,000 freight cars, including 20,000 refrigerator cars. The Commission
estimated that equipment already ordered and to cost $125,000,000, repre¬
sented probably less than 25% of that needed.
"It is evident," the Commission's statement said, "that the equipment

required properly to meet the transportation needs of the public cannot
be secured unless the carriers themselves assume the burden of financing
the remaining 75%."

Since the distribution of the revolving fund by co-operative action with
the railroads has proved impracticable, the Commission said, allocation of
the $125,000,000 for equipment will be made according to the percentage
which the standard return of a company bears to the total standard re¬
turn of all the railroads. In referring to the opposition to this plan by the
National Association of Owners of Railroad Securities, the Commission
remarked that "few applicants seem to appreciate the necessity that the
carriers assume a part of the burden and so use the amounts advanced by
the Government as the basis for car trusts to obtain the greatest benefit
from Federal aid."
Hearings to consider applications for loans will be held here May 29

and the Commission asked that applications embody detailed statements of
the transportation needs which the carriers would be unable to meet and
what service for the public could not be performed if the loan asked was
not granted, statements of security offered and the earning power of the
applicants. ,

"If the loan is desired for other additions and betterments," the Com¬
mission said, "it should be clearly stated wherein the expenditures proposed
will expedite car movement or 'meet the transportation needs of the
country.'"
"The $125,000,000 for equipment might best be disbursed," the state¬

ment said, "through a national equipment corporation in which the carriers
would take stock for 25% of the cost of the equipment, the United States
advancing the cash for the stock up to $125,000,000, and the remaining 75%
being financed through a car trust. Provision would have to be made for
adequate per diem or rental with such an arrangement.
"In the event this equipment corporation cannot be organized, then the

fund should be distributed to those carriers who individually can meet the
Government's advances with large proportional amounts financed by them¬
selves.

"Loans should be granted for additions and betterments, unless it be
clearly demonstrated that these improvements will facilitate materially
the movement of freight."
The two subjects which the commission declared would have to be con¬

sidered at the hearing were: the means by which the fund of $300,000,000
should be distributed in order to best enable the carriers "properly to meet
the transportation needs of the public," the means by which the fund should
be distributed in order to best insure the earning power of the recipients
and if the character and value of the securities offered are such as to furnish
reasonable assurance of the applicants' ability to repay the loans within
the time fixed and meet their other obligations, while realizing thepurpose
of properly serving the public.

Recommendations made by a special committee of rail¬
way executives as to the disposition of the $300,000,000
revolving fund for loans to carriers were made public by the
Inter-State Commerce Commission at Washington on

May 14. The committee's recommendations were in a
letter from Thomas DeWitt Cuyler, Chairman of the Asso¬
ciation of Railway Executives, to Edgar E. Clark, Chair¬
man of the Commission. The recommendations were as

follows:
1. That the recommendations contained in our progress report of April 9,

namely, that the Inter-State Commerce Commission set aside immediately
$125,000,000 to aid in the acquisition of equipment, be carried out.

2. That the Commission offer to each company having indicated a desire
to purchase equipment, its percentages of the $125,000,000 being that
percentage, which the standard return of the company bears to the total
standard return of all the railroads.

3. That if there be a balance left by the failure of certain companies to
accept their percentages of the above sum, this balance be distributed to
companies purchasing equipment on the same basis as indicated in para^-
graph 2.

4. That the Commission set aside $50,000,000 for claims and judgments
against the Railroad Administration.

5. That the Commission set aside $12,000,000 for meeting the require¬
ments of the short lines.

6. Pending a determination as to whether or not maturities can be taken
care of from this fund, this Committee suggests that $50,000,000 be tempor¬
arily set aside for this purpose, if the decision is favorable. If not. that this
amount be used later on either as an increase in the amount to be used for
equipment purchase, or an increase in the amount available for additions
and betterments, or both.

7. That the Commission proceed on the assumption that the balance of
the fund for the time being, namely, approximately $75,000,000 is available
for additions and betterments of such character as will promote the move¬
ment of cars.

8. That within the limits covered by recommendations 1, 2, 7 and 11, the
Inter-State Commerce Commission proceed to make loans not exceeding the
limits indicated by the paragraphs above mentioned.

9. That every effort be made, and the co-operation of the Inter-State
Commerce Commission be requested, to secure the amendment of the

Transportation Act so as to make loans from the fund provided by Section
210 repayable in fifteen instead of five years. Your Committee believes
that the present five year limitation has caused many companies to with¬
hold applications for loans and orders for equipment, and is convinced that
if the term were extended to fifteen years, the amount of equipment for
which the companies would request loans would be far in excess of the funds
available.

10. That in exacting security from the weaker companies, the Inter-State
Commerce Commission and the Secretary of the Treasury be urged to
pursue a liberal policy.

11. That in case of any extension of time or more favorable modification
of the terms and conditions connected with loans from the fund provided by
Section 210, the companies now making applications and receiving loans
shall receive the benefit of any such extension or favorable modification.
If the recommendations made above be accepted, the Inter-State Com¬

merce Commission can proceed immediately to put approximately two-
thirds of the loaning fund at work to enable the companies properly to serve
the public during the transition period immediately following the termina¬
tion of Federal control. In view of the importance of prompt action, the
necessity and desirability of which is generally appreciated, your Com¬
mittee earnestly urges that fthe above recommendations be carried out
without delay. " '' '■ ' ^ .

ELECTRICRAILWA YS IN RELATION TO PRODUCT10N.
John H. Pardee, President of the American Electric

Railway Association, in a discussion under the above head
before the Chamber of Commerce of the United States,
at the latters annual meeting in Atlantic City stated that
4'we are apt to think of transportation in its relation to
production, exclusively from the standpoint of the carriage
of goods and commodities, and to lose sight of the marked
effect upon production of passenger facilities." Yet, he
said, "the latter function of a transportation system is no
less important than the former and this is true not only
as to city systems but for suburban and interurban systems
as well." Among other things he also said:

Eleven Billions of Passengers Each Year.

More than 26,000 miles of urban electric railway track serve practically
the entire city population of the United States while 18,000 miles of inter¬
urban trackage perform a similar service for the people in our rural com¬
munities. During the year 1917, the last covered by the census of electric
railways, these lines carried 11,304,000,000 passengers, which was an
average of 108 5-10 rides for each man, woman and child embraced within
the population of the country. When these figures are compared with
the statistics for steam railroads showing a total of passengers carried
amounting to 1,102,000,000, an average of 10M rides per capita, the very
close and intimate relation between electric railway operation and the habits
and comfort, the convenience and the welfare of our people, as all of these
affect productivity is clearly demonstrated.

Need of all Forms of Transportation.
We all believe tnat increased production is theonly solution of the problem

of high costs. We all know tne important part that transportation plays
in production. We all know and realize that the transportation facilities
of the United States are to-day very much less than those which are needed
for the production required. In this situation it is simply the part of com¬
mon sense to avail ourselves of every facility which can be utilized to Im¬
prove, extend and expand such facilities and to bring them into co-ordina¬
tion with each other so that each may perform the part which it is best
fitted to perform. The 18,000 miles of interurban electric railway track
which now serves the country is being utilized only to a part of its capacity.
It is capable of performing a very much larger and a very much better
work in the service of the public. Transportation on rails is of all methods
of land transportation the cheapest. To incur large expenditures for new
forms of transportation before making the greatest use of those already
existing is waste. Of the total revenues of the steam roads of the country
approximately 70% are derived from the transportation of freight. Of
the total revenues of electric railways less than 3% is derived from freight.
Yet three-sevenths of all electric railway trackage is of a character that
leads itself to transportation of goods between communities, while practical¬
ly all of the rest can be put to efficient use in connection with the intram¬
ural distribution of commodities. __

rar_ As to Transportation Costs. _ - ;
We should not deceive ourselves as to transportation costs. In the

broader view of all economic problems which an organization such as the
Chamber of Commerce of the United States is in justice to its entire mem¬
bership bound to take, the cost of transportation must be reconed not
alone upon those charges which any particular agency of transportation
is compelled directly to bear, but upon all costs, however paid, incurred in
the provision of the serviec. Thus, the $633,000,000 which, according to
the estimates of the United States Department of Agriculture, is available
for the construction of good roads during the year 1920, constitutes a capi¬
tal charge against transportation by motor trucks and motor busses to the
degree and extent with which these vehicles make use of such roads and
the cost of road maintenance is an operating charge against motor vehicle
operation, just as surely as the cost of construction and maintaining the
tracks of either steam railroads or electric railways is a charge agaiDsfc the
cost of transportation by such carriers, whether it be reflected in trans¬
portation rates or in tax budgets. No accurate measure of the cost of
transportation is otherwise possible and without accurate information as
to cost, it is business folly to attempt any plan of development and im¬
possible to assign to the various forms of transportation their particular
part in the general scheme.
The transportation problem of to-day in its practical aspects is largely a

terminal problem. No large city of the country has at the present time
sufficient terminal facilities. Their provision involves such enormous
capital expenditures that any means by which terminal congestion can be
relieved and terminal requirements reduced must be welcomed not only by
the steam''roads, but by industry. The interurban railway in connection
with city systems offers such relief to the extent that the interurbans can
relieve the steam roads of traffic within the sphere of their operations.
The city which is adequately served by street railway tracks is in an ex¬
cellent position to solve its distribution problem, insofar as it concerns
traffic, both passenger and freight, originating or destined for territory
served by its interurbans. The expense involved is the expense of estab¬
lishing small terminals in such locations as will best serve the population,
and is inconsiderable as compared with the enormous expenditures requisite
for any great expansion of steam road terminals.
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Service Is Controlling Factor.
In the marvelous development, which in a period of barely three decades

has transformed the isolated unites of horse or mule-drawn cars, to the
extensive local transportation systems on the surface, above the surface
and below the surface, which alone make living conditions in our modern
communities tolerable, perhaps as a necessary complement of the rapidity
of that development, the relations of these carriers and the public they
serve have become involved, tangled and complicated, so that both t
public, and to an extent the operators, have lost sight of the real purpose
by reason of which the industry exists.
This is Service—and all other considerations are subordinate to it and

important only as they affect Service. To-day these transportation com¬
panies are failing in their business of providing service, are failing to utilize
to the full in the public interests the possibilities of their facility, because
they are so restricted and so hampered by public misconception and public
prejudice that they have neither the financial resources nor the public
co-operation necessary for their task.

What Electric Railways Want.
What they ask in the public interest in order that they may properly

serve the public, and in their own interest in order that theirmoney honestly
invested be not confiscated, is that the laws, ordinances, or agreements
which now control them be so readjusted as to make the price at which the
product is sold dependent upon the cost of production, and not upon an
arbitrary fixed allowance, bound over any considerable period of time to
be too large or too great.
Hope for this readjustment, hope for a new era, hope for co-operation,

lies in the business men of the country, and until they realize that this
highly essential utility with ail its possibilities for public good can never

properly perform its function until the shackles of destroyed credit and
public enmity are removed, the electric railways can neither assume their
full and proper share in the work of increasing production, or in providing
the service to perform which they were created.

New Capital Balks.
In normal times the capital requirements for extensions, betterments

and improvements of the electric railways of the United States are more

than $200,000,000 a year. To-day because of deferred maintenance and
rehabilitation a much larger sum is required, and insofar as the operations
of electric railways affect production, their usefulness is halted by their
present inability to secure these funds. Until the flow of new money into
electric railway enterprises is resumed, they are powerless to materially
increase their activities in furtherance of your production efforts.
The plain truth is that their credit no longer exists, that it has vanished

because of their inability to earn a living wage, and that as a result a neces¬

sary public service is being slowly perhaps, but no less surely, destroyed.
This is a fact pertinent to the problem which you are considering. Our
ability to help you—to help the public—must depend upon the help which
you, which the public, extends to us. Within that limitation, the industry,
which I, as President of the American Electric Railway Association, repre¬
sent, will play its full part in this effort to increase production, as it has in
the past assisted so greatly in the work of national, civic and industrial
development.

LOAN OF $500,000,000 ADVOCATED BY HENRY P.
DAVISON FOR EUROPEAN RELIEF.

Henry P. Davison of J. P. Morgan & Co. is urging Con¬
gress to make a loan of $500,000,000 to the countries of Cen¬
tral and Eastern Europe to restore normal economic and
sanitary conditions. "Congress should act immediately,"
says Mr. Davison, not on the grounds of charity or of
altruism, but on sound business lines." Such a loan, he
contends, would not only benefit the small nations of Europe
but would be made "in the interests of peace, for the pro¬
tection of the American people, and in the interests of our
commerce and trade."

Mr. Davison, who is chairman of the Board of Governors
of the League of Red Cross Societies, made his proposal on
May 17 beforei the General Conference of the Methodist

Episcopal Church at Des Moines, Iowa. He urged that
Congress immediately appropriate not exceeding $500,000,-
000 for the use of the countries of Central and Eastern Eu¬

rope, and suggested that Congress call upon the President
to appoint a non-political commission of three Americans,
distinguished for character and executive ability, which
should proceed at once to survey the conditions in these
countries and to allocate materials to them according to its
own judgment., Subsequently in a statement on May 19
Mr. Davison explained the reasons that had prompted his
proposal for a loan. His statement issued at New York was

as follows:

In response to numerous inquiries concerning my recommendations for
relief in Central and Eastern Europe, it seems important, if possible, to
made still more c^ar the essential points involved.
1. We are dealing with a situation which I believe constitutes a national

menace. During nineteen months of war we lost from casualties approxi¬
mately 88,000 men. During the last three months of 1918 and the first
three months of 1919 we lost approximately 500,000 lives from influenza.
2. We are dealing with a situation which I believe involves our national

honor. This, to my mind, however, bears no relation whatever to the

question of the treaty, of the League of Nations or to party politics.
3. As Chairman of the Board of Governors of the League of Red Cross

Societies I became possessed of information which it is my duty, to pass on
to the American people. I spoke not as an officer of the Red Cross Society
but as anjAmerican citizen.
4. In my opinion the situation in Central and Eastern Europe cannot be

dealt with by any voluntary or group of voluntary agencies. Economic
and.sanitary conditions can only be restored in those countries by Govern¬
ment- action. Only following such Governmental action can voluntary
relief by the supply of doctors, nurses, medicines, &c., be made effective.

As Congress represents the will of the American people, I stated that it
is.my opinion that if the American people knew of the conditions and of all
factors bearing upon them in Central|and Eastern |Europe, they would
demand'immediate action of|Congress that'theyfstart those various peoples

on their way toward self-support. As an American I am stating my per¬
sonal opinion that Congress should act immediately, not on the grounds of
charity or of altruism, but on sound business lines and that they should
make a loan of $500,000,000 which in mybelief would be perfectly good;
this loan to be made in the interests of peace, for the protection of the
American people, and in the interests of our commerce and trade. I
am making this suggestion mindful of our complicated financial situation
and of our many immediate and serious problems. I am making it believ¬
ing we cannot be rid of serious problems until there is peace, and that there
can be no peace so long as economic and sanitary conditions exist as they
are in such a large area of the world. ;

In his address at DesiMoinesiMr. Davison said he was

confident that if Congress made an appropriation such as he
suggested our action would be followed by the Governments
of Great Britain, Holland, the Scandinavian countries, Spain
and Japan, and that France, Belgium and Italy, notwith¬
standing their losses, would help to the best of their ability.
•His speech was as follows:

As Chairman of the Convention of Red Cross Societies, composed of rep¬
resentatives of twenty-seven nations, that met recently in Geneva, I am
custodian of authoritative reports recording appalling conditions among
millions of people living in Eastern Europe.
Whatever out attitude toward the League ofNations or our apprehensions

regarding foreign entanglements, I feel it is essential that the people of the
United States realize that one of the most terrible tragedies in the history of
the human race is being enacted within the broad belt of territory lying
between the Baltic and the Black and Adriatic Seas.

This area includes the new Baltic States—Poland, Czechoslovakia .Ukraine
Austria, Hungary, Rumania, Montenegro, Albania and Serbia. -

The reports which come to us make it clear that in these war-ravaged
lands civilization has broken down. Disease, bereavement and suffering
are present in practically every household, while food and clothing are in¬
sufficient to make life tolerable.

Men. women and children are dying by thousands and over vast, once-
civilized areas there are to be found neither medical appliances nor medical
skill sufficient to cope with the devastating plagues.
According to reports of the American Red Cross and the Commissioner

of the League of Red Cross Societies, made in a signed statement to the
American Government, wholesale starvation is threatened in Poland this -

summer unless she can procure food supplies in large quantities. A tele¬
gram to the League of Red Cross Societies, March 20 stated that there are
now approximately 250,000 cases of typhus in Poland and in the area oc¬

cupied by Polish troops.
This is already one of the worst typhus epidemics in the world's history.

In Galicia, whole towns are crippled and business suspended. In some dis¬
tricts there is but one doctor to each 150,000 people. During the year
1919 about 2,400,000 refugees and prisoners entered Poland.
In the Ukraine, we were told, typhus and influenza has affected most of

the population. In villages of two to three thousand half the people were
ill at the same time and there was almost no medical care. In many cases

a territory forty miles in diameter had but one physician. Some doctors
who had twenty to thirty thousand patients could get no medical supplies
whatever and had nothing better to give the sick than oral instructions.
Pauperism is intensified every day.
A report from Vienna dated Feb. 12 said: "There are rations for three

weeks. People are apathetic, fatalistic, tired. One hundred thousand
school children in Vienna are reported as underfed and diseased because of
food shortage and lack of fuel. At least 25,000 hospital beds have become
useless owing to lack of medical supplies. Death stalks through the streets
of Vienna and takes unhindred toll. The general death rate has risen
46% since 1913 and the mortality for tuberculosis 250%."
Budapest, according to our information, is one vast city of misery and

suffering. The number of deaths is double that of births. Of 160,000
children in the schools, 100,000 are dependent on public charity. There
are 150,000 workers idle. ■

In Roumania tuberculosis is spreading in an alarming and unprecedented
manner. All energies are devoted to keeping the typhus epidemic at bay.
and a military cordon along the Dniester River prevents the entrance of
20,000 Russian refugees on the other side whose infection is feared.
Typhus and smallpox have invaded the four countries composing Czecho¬

slovakia, and there is lack of medicines, soap and physicians. The shelves
of their pharmacies and their hospitals are bare.
In Serbia typhus has broken out again and there are but 200 physicians

to minister to the needs of that entire country. In Montenegro, where
food is running short, there are but five physicians for an estimated popula¬
tion of 450,000.
In a letter to the Red Cross Convention appealing for aid, Arthur Bal¬

four, Chairman of the Council of the League of Nations, speaks of "the
catastrophe as one of unexampled magnitude. The calamity following
hard on war seems almost worse than the war itself."

These are but few of the top notes of the tragedy. There is nothing here
about Russia, whose population is rationed, or of Germany, whose problems
are acute, or of Armenia, where the distress and destruction are beyond de¬
scription. Hunger and disease and despair are the lot of those fellow-
humans of ours. Powerless to help themselves, they are slowly perishing
before our eyes.

Returning to the United States a few weeks ago with all these horrors
ringing in my ears, I found myself once more in a land whose granaries were
overflowing, where health and plenty abounded, and where life and activity
and eager enterprise were in the full blood. And though I well know of a
hundred disturbing problems I heard of no hunger cries. No American
children were dying in their mothers' arms for lack of milk or bread.
I asked myself: What if this plague and famine were here in the great

territory between the Atlantic Seaboard and the Mississippi Valley which
roughly parallels the extent of these ravaged countries, and that 65,000,000
of our own people condemned to idleness by lack of raw material and whose
fields had been devastated by invasion and rapine, were racked by starva¬
tion and pestilence, and if we had lifted up our voices and invoked the at¬
tention of our brothers in happier Europe to our own deep miseries and our
cries had fallen on deaf ears, would we not in our despair exclaim against
their heartlessness.

And even if this calamity had befallen us because of the wrongdoing of
our rulers, even if we were beset by partisan wrangles and torn by conflict¬
ing policies, would we not feel that the very magnitude of our disasters
outweighed our faults and constituted a claim on the Christian humanity
they had in common with ourselves.
In my relations with the representatives of these stricken people of

Europe I heard no bitter words about America. I attempted through var¬
ious relations to plumb their feelings. Invariably the replies ran something
like this: "Well, we don't just understand you, and then, again, we know
you are very busy."
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But I knew and you must know, what they were thinking and saying to
each other, and it is just what we in the United States would be saying if
conditions were reversed.
There are only three ways by which these stricken lands can secure sup¬

plies from the outside world. One isby payment, one by credit, and the
third is by exchange of commodities. If these peoples tried to buy materials
and supplies in America at the present market value of their currencies,
Austria would have to pay forty times the original cost, Germany thirteen
times, Greece just double, Czechoslovakia fourteen times, and Poland fifty
times. These figures are official and are a true index of the economic plight
of these countries. , ,T
It is clear, therefore, that they cannot give us gold for the things they

must have, nor have they either products or securities to offer in return for
credit. If only they could obtain raw material which these idle millions of
theirs could convert into manufactured products they would have something
to tender the world in return for its raw material, food and medicine. But
If they have neither money nor credit how are they to take this first great
step toward redemption?
Yes, I admit that those people speak truth who will say in answer to all

this: "We are sorry, but we did not cause it. It is not our affair and we
have given all we can afford to Europe. Has not our Red Cross already
had four hundred millions of our money? It is about time we attended to
our own troubles."
But I assert in reply to all such—You can no more renounce the tribula¬

tions of these stricken people than you could escape the consequences of the
war. One half the world may not eat while the other half starves. How
long do you believe the plague of typhus that is taking a hideous death toll
in Esthonia and Poland and the Ukraine and eating along the fringes of
Germany and Czechoslovakia will confine itself to these remote lands?
It is a parasitic disease and if not throttled may spill into the western
Countries of Europe and creep to our own shores.
Only last Saturday our Health Commissioner of New York, Dr. Cope-

land, sailed for the other side just to measure the danger and take pre¬
caution against such an invasion.
This is one menace at our threshold. The other, more threatening,

more terrible, is the menace of the world's ill will. We can afford to die,
but to be despised forever as a greedy and pharisacial nation is a fate that
we must not incur.

There are those to-day in the United States who deplore our very ex-
trance into the war and now pray vehementlyto be rid of its incumbrances.
These argue that our obligations have been met and that our sacrifices were
vain. But the people of Europe do not forget that we declared we fought
this war to make the world safe for democracy, and forthermore that our
President, by his part in the Peace Conference and by the reiterationof the
principles that he presented as America's, encouraged them to believe that
as America had turned the tide of war, so would America help with their
resources the reconstruction of the world.
The people of Europe are and will always be grateful to us for what we

did, and they accepted at full face value our declarations of what we were
going to do. Now they think we have turned our backs on them. As I
have heard it expressed, "You came over here and wrote down the rules of
the game and then chucked us."
Mr. Wilson was not the only American whose voice carried to Europe.

On the 18th day of July 1918, the day when the boys of the First and Second
Divisions were turning the tide of war at Soissons, Theodore Roosevelt
spoke as follows to a convention of the political party of which he was the
recognized leader:
"We must establish the great free Commonwealths of the Poles, the

Czechoslovaks and the Jugoslavs, and save the other submerged peoples
who are their neighbors. Unless we do all this, unless we stand by all our
Allies who have stood by us, we shall have failed in making the liberty of
well-behaved, civilized peoples secure, and we shall have shown that our
announcement about making the world safe for democracy was an empty
boast.". . - .'■.V':':'".-'
Whatever the developments were later, and whatever the merits of the

reasons, do not forget that to Europe we were all-important and gave them
every reason to believe that we were there, and there to stick, and that now
we seem to have turned our backs.
So far I have spoken chiefly of the countries of Central and Eastern Eu¬

rope. It is important to distinguish between these countries and our prin-
cipa allies in western Europe, who, whatever their distress, are doing their
best to pull all Europe out of he slough of despond. . . .

It is not for me perhaps to give in detail a formula for solution of the
world's ills, but as I have been asked many times, "What would you do?"
I am glad to give my own answer.
At the outset let me state that constructive action in this matter may be

regarded as altruistic by those who are so minded; it may be regarded as
ordinary decency by those who so desire, or it may be regarded withal as
good common sense business, in the interests of commerce and trade of the
American people.
Accordingly, I would ask:
1. That Congress immediately pass a bill appropriating a sum not to

exceed $500,000,000 for the use of Central and Eastern Europe.
2. That Congress call upon the President to appoints nonpolitical

commission of three Americans, distinguished for their character and ex¬

ecutive ability and commanding the respect of the American people. Such
a commission should include men of the type of General Pershing, Mr.
Hoover or ex-Secretary Lane. I would invest that commission with
complete power.

3. I would have the commission instructed to proceed at once, accom¬
panied by proper personnel, to survey conditions in Central and Eastern
Europe, and then to act for the restoration of those countries, under such
conditions and upon such terms as the commission itself may decide to be
practicable and effective. Among the conditions should be provided that
there should be no local interference with the free and untrammeled exercise
by the commission of its own prerogative of allocating materials. Govern¬
mental politics should be eliminated; unreasonable and prejudicial barriers
between the various countries should be removed; and such substantial
guarantees as may be available should be exacted, in order that the condi¬
tions imposed should be fulfilled.
4. As to the financial terms, I should make them liberal. It would charge

no interest for the first three years; for the next three years, 6%, with
provision that such interest might be funded if the economic conditions of
the country were not approaching normal, or if its exchange conditions were
so adverse as to make payment unduly burdensome, I should make the
maturity of the obligation fifteen years from its date, and I should have no
doubt a,s to its final payment.

5. Immediately the plan was adopted I would have our Government invite
other Governments in a position to assist to participate in the undertaking.
6. To set forth completely my opinion, I should add thao in the final

Instructions the American people, through their Government, should say
to the commission:

"We want you to go do this job in sucn a manner as, after study, you
think it should be done. This is no ordinary undertaking. The American
people trust you to see that ic is done right."

I would also say to the commission:
"Use so much of this money as is n «eded." Personally, I am confident

that with cue assistance and co-operation which would come from other
parts of the world, the sum of $500,000,000 fromtJhe United Spates would be
more than enougn to start these countries on their way to self-support and
the restoration of normal conditions.
"The whole plan, of course, involves many practical considerations, the

most serious of which is that of obtaining the money, whether by issuing
additional Liberty bonds, an increase in the floating debt, or by taxation.
But I think we could properly say co the Treasury Department:
"We know how serious your financial problems are; we know the diffi¬

culties which are immediately confronting you; we know the importance of
deflation, and we know that the Government must economize and that in¬
dividualsmust economize, but we also know that the American Government
advanced $10,000,000,000 to its allies to attain victory and peace. Certain¬
ly it is worth making the additional advance in order to realize tne peace for
which we have already struggled—for nothing is more certain than that
until normal conditions are restored in Europe, there can be no peace."
Above all tnings, I would say that whatever action is taken should be

taken immediately. The crisis is so acute that the situation does not admit
of delay, except with the possibility of consequences one hardly dares
contemplate. .

The situation that I have spread out here is far beyond the scope of indi¬
vidual charity. Only by the action of Governments, our own and the others
whose resources enable them to co-operate, can aid be given in sufficient
volume. And I am confident that if the United States of America was to
announce that it proposed to move to rescue those suffering peoples, there
would go about the world a cry of joy. I am also confident, that our action
would be followed by the Governments ofGreat Britain, of Holland, of the
Scandinavian countries, of Spain and Japan, and that France and Belgium
and Italy, notwithstanding all of their losses, would help to the best of
their ability.

ALLIED PREMIERS AGREE TO FIX GERMAN
INDEMNITY—POSTPONE SPA CONFERENCE.

Premiers Lloyd George and Millerand of Great Britain
and France meeting at Lympne, England, May 15 and 16,
decided that the "minimum total of the German debt which
shall be capable of acceptance by the Allies and at the same
time be compatible with Germany's capacity to pay" should
be determined by an Anglo-French commission of experts.
This proposal originated with Lloyd George. The confer¬
ence, described as "one of the most important chapters in
the after-war dealings," also decided that the Spa Con¬
ference between the members of the Allied Supreme Council
and the German leaders to discuss the Versailles treaty
should be postponed from May 25 to June 21, or until after
the German general election.
Themeetingwas attended, in addition to the two Premiers,

by M. Francois-Marsal, the French Minister of Fiance;
J. Austin Chamberlain, the British Chancellor of the Ex¬
chequer; the coal controllers of France and Great Britain,
and Paul Cambon, the French Ambassador at London. The
meeting at Spa, at which the question of the German in¬
demnity payments and kindred topics are to be takenupwith
the German representatives.
At the close of the conference the following official state¬

ment was given out summarizing the results of the deliber¬
ations:

The British and French Governments recognize on the one hand that
it is to the general interest that reparation for losses and damages caused
by the war should be secured as soon as possible, and with this object in
view it is necessary resources should be made effectively available without
delay; and on the other hand that it is desirable Germany should be put
in a position to regain her financial autonomy by speedy fulfillment of
her obligations.
The two Governments are further of the opinion that in order to provide

a solution for the economic difficulties which are gravely weighing upon the
general situation of the world, and in order to mark a definite beginning
of the era of peace, it Is important to arrive at a settlement which shall
embrace the whole body of the international liabilities waich have been left
as a legacy of the war, and which shall at the same time insure a parallel
liquidation of the inter-Allied war debt and of reparation ot the debts of the
Central Empire.

Accordingly, experts from each of tue two countries will be charged to
prepare immediately for examination by their Governm 3nts proposals for
fixing the minimum total of tne German debt which snail be capable of
acceptance by the Allies and at the same time be compatible with Ger¬
many's capacity to pay, to determine uhe method of payment and capi¬
talization of Germany's debt which will be best calculated in assure
realization of the general views above expressed, and to establish conditions
for division between tne Allies of'the payment made by Germany in accord¬
ance with agreements woicu in the case of certain Allied countries have
already been arrived at and which remain to be definitely settled in the
case of tU3 other Allied countries.

Commenting on the plan outlined in the above the Asso¬
ciated Press correspondent at Hythe (Eng.) onMay 16 said:
Tne creditors of the Allies are distinct gainers by the new reparations

plan because it virtually makes German payments toward the indemnity
guaranties for the inter-Allied debts. The Frencn consider themselves
gainers, on the other hand, because it now becomes doubly to Great Brit¬
ain's interest to press Germany for reparation, while Great Britain, on the
other hand, secures definite assurances for repayment of her loans to France.
Another item of gain for France obtained from the conference is the

bargain by which Great; Britain allots to France 45% of all coal exported.
Thus the conference, brief as it was and small in the number of persons
participating, has proved one of the most important chapters in the after-
war dealings, particularly as regards France and Great Britain, the respec¬
tive newspapers of which recently have been disposed to accuse the other
country of trying to overreach its ally in the financial settlement of the war.
The commission of experts to settle details of the German indemnitywill

meet at London shortly under the chairmanship of Sir John Bradbury, who
is principal British representative on the reparations committee.
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Austen Chamberlain, Chancellor of the Exchequer, stated
in the House of Commons on May 19 that the question of
Great Britain's indebtedness to the United States was being
dealt with independently of any question of theBritish share
in the indemnity from Germany.
The Chancellor's statement was called

jout by a question
as to whether an arrangement had been made with France
that she repay her indebtedness to Great Britain when
France receives her share of the German indemnity, and if so
whether it would be possible for Great Britain to repay her
borrowings from the United States on the same condition.
Mr. Chamberlain said that France's net debt to Great

Britain, after considerable adjustments had been made
probably would total under £500,000,000. He continued:
No definite arrangement of any kind was reached at Lympne regarding

the repayment by France of this debt, but it was recognized that it was
desirable to reach ^solution of the problems arising out of the existence of
these and similar debts due from one ally to another, at the same time as the
problems of the fixing of the total and method of payment of Germany's
liaoili.y for reparation were oeing settled.
Mr. Chamberlain was asked whether, when Germany

paid indemnity to France, she would also be forced to make

payments to Great Britain, even if Great Britain allowed
France to defer payment of the loan. The Chancellor replied:
It was agreed between the two Governments that payments should be

made in the terms of the treaty, the cost of the army of occupation coming
first and any sums allowed Germany for food, maintenance and raw material
coming next, but there will be no question of priority among tne Allies
regarding the distribution of sums available in payment of reparation.
It may be noted in connection with the subject of the

German indemnity that ex-President Poincare of France has
resigned as Chairman of the Allied ReparationCommission.
In submitting his resignation, said a Paris correspondent of
the "Sun and N. Y. Herald," the point made by M. Poincare
in his letter to Premier Millerand was that the chiefs of the
Allied Governments had relieved the Reparation Commission
of the most important part of its task, namely, the fixing
of the amount of reparations to be exacted of Germany,

| implying a rebuke." While this was admitted by the other
members of the Commission, M. Poincare alone resented it.
The Commissioners agreed that the Commission should not
continue trying to execute something that could not be
executed (i. e. the Germany Peace Treaty.)"

RAILROAD TRANSPORTATION ON TRIAL SAYS R. S.

BINKERD—RESTORATION OF CREDIT.

Speaking on the return of the railroads to private owner¬

ship before the City Club of New York on March 15, Robert
S. Binkerd, Assistant to the Chairman of the Association
of Railway Executives, observed that "during these next
few years everything connected with the railroad transporta¬
tion of the country will be on trial." The Inter-State
Commerce Commission, he continued, "will be on trial,
because on it will largely depend whether or not the con¬

structive purposes of Congress shall be achieved. The
various State commissions will be on trial—on trial to

determine whether or not they can become integral parts
of a harmonious system of national regulation. The organi¬
zations of railroad labor will be on trial—on trial to deter¬
minewhether or notwith a fair and legalmachinery for dealing
with questions of wages and working conditions they will
recognize the paramount rights of the country to continuous
and efficient service. And, lastly, the railroad companies
themselves are on trial—on trial to determine whether or

not, co-operating with more constructive and helpful regula¬
tion, they will eventually endow the country with still
better railroad transportation."
Mr. Binkerd warned that "neither those who work upon

our railroads, nor the public of our country at large, will
eventually get anywhere under conditions where they refuse
to recognize a living wage to brains and capital," and he
contended that "it is the duty of all those who see and think
clearly and intelligently to make this clear." Leading up
to the latter remarks, he said: v

! " . "
. . I

For the purpose of determining the rental to be paid to the railroad com-

Sanies, the three years prior to our entry into the war was designated asie "test period." These next years will be a new and still more,important
test period, at the end of which the decision will be given by public opinion—
an opinion to which every man and woman in the country should add a

definite and intelligent judgment.
There is a proposal in the offing—namely the Plumb plan—which ought

to interest every such person because it is typical of the ill-considered and
eventually ruinous economic thought which is temporarily prevalent
throughout the world. In essence, it proposes to put capital upon a

minimum, and let us say frankly, on a starvation wage. It proposes to
take the surplus which it hopes would thus be left and to give it to labor.
It proceeds upon a fundamental misconception as to what capital adds to
the enterprise of railroading in particular, and to all enterprise in general.
In a recent speech Mr. Plumb asks:
"What is the function of capital? The only purpose that capital accom¬

plishes is to furnish tools, material and equipment. That is all capital does.'

But how about the intelligence which selects the tools, material ana
equipment?
How about the brains which are devoted to a continuous effort to improve

these tools, material and equipment?
How about the brains and character which organize and supervise the

human organization wnich uses these tools, material and equipment?
American railroad labor is a fine body of men. It has accomplished

much and deserves much, but its present standard of living is just as much
the product of the brains and industry of railroad managers as it is of the
daily output of labor by the employees.
In the twenty years prior to our entrance into the war the traffic of the

United States tripled; the average receipts for hauling a ton of freight one
mile decreased approximately 11}4%; the price charged for transporting
a passenger onemile decreased 1%, while he was hauled in infinitely greater
speed, safety and convenience; and the wages paid to labor were tripled.
How was this accomplished ? It was the direct outcome of improvements

introduced by management whereby they were able to handle a triple
traffic with only a 75% increase in locomotives, only a 61% increase in
passenger cars, only an 87% increase in freight cars, and less than a 100%
increase in employees.
Had there been no such improvements, it would have taken approximately

three times as many employees and three times as many cars and locomo¬
tives to haul triple traffic, and there could have been neither any decrease
in the cost of transportation to the public, nor any increase in the wages
paid to labor.
Hence neither those who work upon our railroads, nor the public of our

country at large, will eventually get anywhere under conditions where they
refuse to recognize a living wage to brains and capital, and it is the duty of
all those who see and think clearly and intelligently to make this clear.

Speaking before the annual convention of the New York
State Association of Millers at Buffalo on March 23, Mr.
Binkerd said that the restoration of railroad credit and the

resumption of railroad improvement on a large scale depended
not alone on the action of the Inter-State Commerce Com¬
mission and of the railroad companies but upon world wide
conditions affecting money and credit. He added:
In the meantime the companies will use their best endeavors to get out

of their existing facilities the largest possible use. It will be some years
before the deficit in cars, locomotives, new rails, ties and ballast can be
made good, but the patience and co-operation of the public during this period"
will be well repaid, for it is upon the success of private management with
its superior insistence on efficiency, on supervision and on initiative and

enterprise that the country must depend to prevent a permanent decrease
in the efficiency of railroad operation and a permanent increase in tlje cost
of railroad transportation.

INVESTMENT BANKERS' ASSOCIATION'S COMMIT¬
TEES FOR ANNUAL MEETING,

The Investment Bankers' Association of America has

announced, through Philip S. Dalton, Chairman of the
General Committee, the various committees for the annual

meeting of the Association to be held in Boston, Oct. 4, 5
and 6. The meeting had originally been scheduled for
Oct. 11, 12 and 13, but, owing to the fact that Oct. 12 is a

holiday, it was not deemed expedient or advisable to at¬

tempt a meeting during that week, and the earlier dates
were, hence, decided upon. The members of the General'
Committee are:

Philip S. Dalton, Chairman, Coffin & Burr, Inc.; N. P. Hallowell, Lee
Higginson & Co.; John E. Oldham, Merrill, Oldham & Co.; John k. Ma-
comber, Harris, Forbes & Co., Inc.; Thomas B. Gannett, Parkinson &
Burr; Howard Martin, Estabrook & Co.; John K. Allen, Lee, Higginson &
Co.; Frank W. Remick, Kidder, Peabody & Co.

The Chairmen of the various other committees are:

Program, Pliny Jewell, of Coffin & Burr, Inc.; Financer
N. P. Hallowell, of Lee, Higginson & Co.; Entertainment,
Robert S. Weeks, of Harris, Forbes & Co.; Hotel, Gordon b.
March, of A. B. Leach & Co.; Transportation, Howard
Martin, of Estabrook & Co.; Banquet, Thomas B. Gannett,
of Parkinson & Burr; Publicity, John K. Allen, of Lee,
Higginson & Co. The spring meeting of the Board of
Governors of the Association was held at White Suplhur
Springs, W. Va., onMay 7 and 8. The bound volume of the
proceedings of last year's annual convention, held at St.
Louis on Oct. 20, 21 and 22, was recently issued by Frederick
R. Fenton, Secretary of the Association. Besides presenting
a complete report of the proceedings, speeches, &c., of the
meeting, the volume contains the constitution and by-laws
of the Association and a list of the members of the organiza¬
tion.

items about~banks, trust companies, &c.
No sales of bank or trust company stocks were made at

the Stock Exchange or at auction this week.
•

A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being stated
as $91,000. |

Details of the lease under which the Mills Building is taken
over from the Mills estate by J. P. Morgan & Co. have be¬
come available this week. .. Announcement that the banking
firm had arranged to lease the building for a period, which
with renewals, v.-ill extend to 84 years, was made in these
columns on March 13. The building is at 11 to 23 Broad
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Street, and adjoins the Morgan Building at the Southeast
comer of Wall and Broad Streets. With the acquisition of
the Mills Building the Morgan firm now has possession of
the entire block front on Broad Street from Wall Street to
Exchange Place. The rental of the hewly leased property
for the full period covered by the lease will aggregate $27,-
300,000. One of the features of the lease is the fact that the

, rental is to be paid "in gold at its present standard of weight
and fineness." It is the purpose to erect on the site of the
Mills Building a large modern office building. With regard
to the lease and its terms, the New York "Times" of May 15
said in part:
The rent for the first 21 years will be at the rate of $300,000 a year net,

plus taxes and other carrying charges. For the second 21 year period the
rent will continue at the same figure, but in May 1962 a new rent rate will
be established, based on a new appraisal of the land value. The lease
stipulates, however, that the rent for the third and fourth 21-year terms
shall not be less than $350,000 a year.
These figures indicate that the property will net the Mills estate $12,-

600,000 for the first two periods and at least $14,700,000 for the last two,
an aggregate for the entire life of the lease of about $27,300,000. This is
about $2,550,000 more than the Standard Oil Company will pay Elmer E.
Smathers for the Welles Build«ng at 18 Broadway in the recently reported
99-year lease at the rate of $250,000 a year net, heretofore the record trans¬
action of its kind in New York. <

The Morgan interests are required to pay the taxes and other charges.
The lease also provides that the lessees must erect on the site, not later than
May 1 1928 a modern office building at least 25 stories In heig't.
At the Morgan offices it was said that building operations would not be

started for at least two years. No architect has been selected as yet to
prepare plans for the new structure, since numerous leases in the Mills
Building have still a year to run. Possession was taken by the 15 Broad
Street Corporation, the holding company representing the Morgan in¬
terests, on May 1.
The building now on the site is eleven stories in height and covers about

23,000 square feet of surface area. It has a frontage of 163 feet on Broad
Street, 29 feet on Wall Street and 126 feet on Exchange Place, further
enhancing its desirability because it makes possible entrances on three
streets. .

It forms at present the eastern and southern boundaries of the four-story
banking home of J. P. Morgan & Co., at the southeast corner of Broad and
Wall Streets, and its acquisition by these Interests is said to have been large¬
ly influenced by the desire of that firm to control its eventual reimprovement
and to eliminate possibility of the erection of an objectionable structure
that would overshadow the splendid corner building, which cost $1,000,000
to build. V
Another factor which was to have entered into the transaction was the

steadily expanding business of the Morgan subsidiary companies, who have
been forced toJieave the home building for space in various structures in the
neighborhood. The corner building is large enough to provide accommo¬
dations for the banking business but inadequate to provide space for the
affiliated enterprises. Some of them are already established in the Mills
Building; The foreign trade department, organized by E. R. Stettinius
early in the war to manage purchases for the British and other Allied coun¬
tries, had quarters in theWall Street side.
Other Morgan companies in the Mills Building include the Foreign Fi¬

nance Corporation and the Foreign Commerce Corporation - It is planned
to have all these enterprises grouped in the new building.

4

The trustees of the New York Life Insurance & Trust Co.
have elected Edwin G. Merrill president succeeding the late
Walter Kerr. Mr. Merrill was for eight years President of
the Union Trust Co. prior to its consolidation with the
Central Trust Co., and he was Vice-Chairman and Vice-
President of the Central Union Trust Co. until Dec. 31 1919.
The New York Life Insurance & Trust Co. was founded in
1830 and is reputed to be the first financial institution to be
organized with "trust company" as a part of its original
title. Mr. Kerr, who died suddenly on April 24, served the
institution from 1915 to 1920 as President, or for 40 years
ail told, in various official capacities.

Trustees of the Title Guarantee & Trust Co. of this city
have recommended to the stockholders that an increase of
$1,000,000 be made in the capital of the institution thereby
raising the amount from $5,000,000 to $6,000,000. A special
meeting of the stockholders will be held for the purpose of
voting upon this proposal. In the event of the approval of
the increase by the stockholders and the Superintendent of
Banks, the directors will consider the advisability of declar¬
ing the $1,000,000 new stock as a 20% stock dividend pay¬
able July 6. July 6 has been fixed as the date when the
enlarged capital will become effective. The stockholders'
meeting to act on the proposed capital increase has not yet
been called.

Nicholas F. Brady has been elected a director of the
National City Bank of this city.

4

Announcement is made of the election of Waddill Catch-
ings as a director and a member of the executive committee
of the Industrial Finance Corporation of this city. Mr.
Catchings is a member of the firm of Goldman, Sachs & Co.

♦ ,

Ernest Stauffen Jr., Vice-President of the Liberty Na¬
tional Bank of New York, has been elected Secretary and

Treasurer of Group VIII, New York State Bankers' Asso¬
ciation, and has also been appointed Group VIII member of
the Nominating Committee.

The Coal & Iron National Bank, corner of Liberty and
West Streets, this city, leased the entire second floor in its
present building, increasing their office space to 19,000
square feet. This additional space will double the office
accommodations and should take care of its large growing
business for some time to come. The trust department,
foreign exchange department and the clerical force will be
located on the second floor. The institution's deposits were
$17,570,221 on May 4th, the last bank call, capital $1,500,-
000, surplus and profits $1,580,075, and aggregate resources
$27,339,582.

♦ ■

The banking organization ofMorton & Co., Inc., announce
the removal of their offices from 56 Broadway to 25 Broad St.
this city. Morton & Co., Inc., conduct a general investment
business and underwrite and distribute new issues of securi¬
ties. The official prsonnel includes: G. H. Walker, Presi¬
dent; C. L. Holman and J. D. Swayer, Vice-Presidents, and
Wilbur F. Holt, Secretary and Treasurer.

- ♦

The application to list on the Stock Exchange the $4,000,-
000 additional capital of the Bank of America of this city,
making the total amount listed $5,500,000, was approved
by the Governing Committee of the Exchange on May 5.
The issuance of the new stock was incidental to the merger
of the Franklin Trust with the bank, effective May 1, details
of which have already been given in these columns. From
the circular of the Stock Exchange regarding the listing of the
new stock we take the following:
This merger will become effective May 1 1920, and under the merger

plan it is intended to issue, on and after said date, 10,000 shares of the new
or additional shares of stock of The Bank of America in exchange for a like
number of shares of the stock of Franklin Trust Co., share for share. It
has been determined by an examination of the two institutions made by
the Examiner of the New York Clearing House Association that the ratio
which the then liquidating value of each share of capital stock of The Bank
of America bore to that of each share of Franklin Trust Co. was approxi¬
mately as three to one. In order to effect an adjustment of liquidating
values whereby the proposed exchange, share for share, of Franklin Trust
Co. stock for The Bank of America stock shall be fair and equitable, it
has been determined that the balance of the new or additional shares of
stock of The Bank of America, to wit: 30,000 shares, which shall not be
needed for the purpose of such exchange under the merger agreement, as
above mentioned, shall be distributed among the stockholders of The Bank
of America by the way of a stock dividend of 200%, so that each stock¬
holder of said bank shall receive two shares of the new stock for and in
addition to each share of stock now held by him. It is proposed to issue
said stock on and after May 1 1920.
Franklin Trust Co. was organized in 1888 under the laws of New York

with an authorized capital stock of $500,000, which was increased the next
year to $1,000,000, and was thereafter increased to $1,500,000 in 1906,
and subsequently was reduced In 1911 to $1,000,000, consisting of 10,000
shares of the par value of $100 each, all of which is Issued and outstanding
at the present date.

The dividend of 200% was declared in April. The merger
was effected under the name of the Bank of America. The
offices of the bank are located as follows: Manhattan: 46
Wall St., Madison Avenue and 40th St.; Brooklyn: 166 Mon¬
tague St., 569 Fulton St., 1001 Wallabout Market. An -
office in the Bush Terminal at Third Avenue and 35th St.,
Brooklyn, was opened on May 17.

A charter for the New York Produce Exchange National
Bank of this city, representing the conversion of the New
York Produce Exchange Bank, has been issued by the Comp¬
troller of the Currency. The proposed change of the bank
from the State to the national system, which is one of the
steps in the contemplated consolidation of the institution
with the Mechanics & Metals National Bank, was ratified
by the stockholders of the Produce Exchange Bank on
May 4. The amount of the outstanding capital stock of the
Mechanics & Metals National Bank is $9,000,000 and of
the New York Produce Exchange National Bank $1,000,000.
Under the terms of the consolidation agreement the consoli¬
dated bank is to have an authorized capital stock of $10,-
000,000, of which $9,000,000 is to be allotted to the stock¬
holders of the Mechanics & Metals National Bank and
$1,000,000 to the stockholders of the New York Produce
Exchange National Bank. Certain of the officers and direc¬
tors of the New York Produce Exchange National Bank are
also stockholders of the Mechanics & Metals National Bank.
As we have already stated in these columns, the consoli¬
dation is to be effected under the charter of the Mechanics
& Metals National Bank. The latter's capital was raised
from $6,000,000 to $9,000,000 in March, and the application
to list the additional $3,000,000 capital on the Exchange
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was approved by the Governing Committee of the Exchange
on April 14. The stockholders of both the New York Pro¬
duce Exchange National Bank and the Mechanics & Metals
National will meet on June 15 to ratify the agreement under
which the two institutions are to consolidate.

A special meeting of the stockholders of the Greenwich
Bank of this city will be held on May 25 to act on the pro¬

posal to increase the capital from $800,000 to $1,000,000.
-This is the second increase to be made in the bank's capita
since the first of the year; in February $300,000 of new stock
was issued, the amount' at that time having been raised
from $500,000 to $800,000.

At a meeting of the directors of the Liberty Securities
Corporation of this city on May 13 the following officers
were re-elected: ;:Jy;-■ v v;'="V.- ,

Harvey D. Gibson, President Frederick P. McGlynn, Secretary
Sidney W. Noyes, Vice-President Raymond D. Forbes, Treasurer
Joseph A. Bower, Vice-President Henry S. Bartow, Assistant Secre-
Harral S. Tenney, Vice-President tary and Assistant Treasurer.

• ♦ V

At a meeting of the Executive Committee of the board of
directors of the Guaranty Trust Co. of New York on May
13 the following appointments were made: F. W. Trabold,
Assistant Vice-President;* Herman Wilier, Assistant Secre¬
tary; James E. Switzer, Assistant Treasurer; B. F. Nichols,
Assistant Secretary; C. M. Marvin, Assistant Secretary*
E. M. Hoffman, Assistant Manager, foreign department'
E. B. McPherson, Assistant Manager, overseas service
department.

Frank G. Newell has resigned as manager of the new

business department of the Metropolitan Trust Co. with
which he has been connected for the last nine years, to
become Cashier of the Linden National Bank of Linden,
New Jersey, and an officer in the Linden Holding Co. Mr.
Newell joined the staff of the Metropolitan Trust Co. in
1912 as a messenger. In each position he held as he pro¬

gressed he made a thorough study of the work with which
he had to deal and ultimately became the manager of the
new business department. Mr. Newell was recently chosen
President of the Metco Club, an organization of Metro¬
politan Trust Co. employees. He represented the New York
Chapter of the American Institute of Banking in the debate
in New Orleans last September and subsequently contributed
actively to winning the debate with the Hartford Chapter.
Mr. Newell assumed his new duties on May 17.
;'v ♦—.

Signor Giovanni Girardon has been appointed a Vice-
President of the Italian Discount & Trust Co. Signor
Girardon, who arrived in this country last Sunday on the
Mauretania, was formerly General Inspector of Banca
Italiana de Sconto, with headquarters at Rome.

The Mercantile Bank of the Americas announces the

opening on May 15 of an office at Piura, Peru. This is the
sixth branch of its affiliate, the Banco Mercantil Americano
del Peru, to be opened in that country.

The proposal to increase the capital of the Lincoln Trust
Co. of this city from $1,000,000 to $2,000,000, to which we
referred in these columns May 8, was ratified by the stock¬
holders or May 17. The additional stock will be disposed of
to shareholders of record May 27 at par, viz., $100 per share.
The enlarged capital will become effective June 17.

Announcement is made of the election of Edward L.
Lichtman as Assistant Casnier of the Public National Bank
of this city.

The Manufacturers Trust Co. of Brooklyn, qf which
Nathan S. Jonas is President, announces the opening of a

Special Interest Department at its Manhattan office, 481
Eighth Avenue, corner 34th St. The new department will
be conducted independently of the bank's commercial bank¬
ing and trust company service. Deposits of $1 or more
will be received, upon which interest will be paid when the
balance amounts to $5 or more. Interest for the present

will be at the rate of 3% per annum and will be payable on

the first of January and July of each year.

In referring last week to the new post as Vice-President
of the First National Bank of Ithaca, N. Y., which Tyilliam

A. Boyd is to assume on June 1, we stated that Mr. Boyd
was resigning as Treasurer of the First Trust & Deposit Co.
of Utica, N. Y. Our item was incorrect so far as it con¬

cerned the location of the latter institution, the company

being in Syracuse, N. Y., and not Utica, as we reported.
♦

The Plattsburg National Bank of Plattsburg, New York,
has changed its name to the Plattsburg National Bank and
Trust Co. '

-/N- ♦ y • .( 'y' j

At a meeting of the Executive Committee of the National
Shawmut Bank of Boston on May 17, Edward A. Davis
was elected an Assistant Cashier. M*\ Davis is Vice-Presi¬

dent of the National White River Bank of Bethel, Vt. He
has had 25 years experience in the banking field and enjoys
a wide acquaintance among bankers in the East. For the
past two years he has been a member of the staff of the
Federal Reserve Bank of Boston, acting as a representative
of the bank in maintaining contact with the officers of
member banks throughout the district.

Harry A. Mankin has been appointed Trust Officer of the
Ninth National Bank of Philadelphia and will assume his
duties about June 1.

.

Three new directors have been added to the board of the

Colonial Trust Co. of Philadelphia, namely A. D. W. Smith,
President of the Northeast Coal Co. and affiliated companies;
Henry S. Bromley, Vice-President of the North American
Lace Co., and William S. Evans of the firm of West & Co.,
bankers, *

Philip E. Guckes, heretofore Vice-President, has been
elected President of the Integrity Trust Co. of Philadelphia,
Pa., to succeed George Kessler, who has been made Chair¬
man of the board of the institution. William G. Berlinger,
President of Hardwick & Magee Co., succeeds Mr. Guckes
as Vice-President.

The People's Bank, Philadelphia, Pa., has increased its
capital to $200,000. A. Reed Engle and H. Carlton Antrim
have been elected Assistant Cashiers of the bank. The
increased capital became effective on April 26 1920, the
proposal for said increase having been ratified by the stock¬
holders on April 14 1920. The par value of the stock is
$50 and the new stock was sold to the old stockholders at

par value.

At a meeting of the directors of the Citizens' National
Bank of Baltimore, Md., on May 7 Edward J. Lucke, for¬
merly Vice-President of the Calvert Bank, was made Vice-
President of the Citizens'; Charles K. Hann, Cashier of the
Bank of Sparrows Point at Sparrows Point, Md., and Harry
E. Ford, Chief Clerk of the Citizens', have been elected
Assistant Cashiers of the Citizens' National.

The purchase of the assets of the Seaboard Bank of Balti¬
more, Md., by the Baltimore Commercial Bank was recently
effected. The Baltimore Commercial acquired Dot only the
business of the Seaboard, but also the property of its main
office at Charles and Preston streets, and the property of its
branch at Fayette Street and Park Avenue, this branch and
the principal office of the acquired bank being operated as
branches of the Baltimore Commercial. The Seaboard
Bank had a capital of $200,000, while the Baltimore Com¬
mercial Bank has a capital of $500,000. The latter, in
announcing the acquisition, reports capital and surplus of
$1,000,000, deposits of $5,500,000 and assets of $8,000,000*

At a meeting of the directors of the Riggs National Bank
ofWashington, D. C., on May 10 Joshua Evans Jr., Cashier,
was elected a Vice-President of the bank and Robert V.
Fleming, Assistant Cashier, was made Cashier. Mr. Evans
has been identified with the bank since 1895, having entered
its employ at that time as a runner. He later served as
bookkeeper, then as Assistant Cashier and in 1915 was
made Cashier. Mr. Evans will have charge of the newly
created business department and will be general supervisor
of the credit and foreign departments. Mr. Fleming like¬
wise entered the bank as a runner and rose to his present
post by successive stages. According to the Washington
<4Post," he was the originator of the plan recently adopted
by the Washington Clearing House whereby the daily Clear-
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ng House settlements are made by telegraph through the
Richmond Federal Reserve Bank.

At a meeting of the directors of the Second National Bank
of Washington, D.C., on May 5, Victor B. Deyber, Cashier,
was made Vice-President of the bank. Mr. Deyber who
has been with the bank since March 1 1919, will retain the
office of Cashier. Prior to becoming associated with the
Second National, Mr. Deyber had been Assistant Cashier
of the Federal National Bank.

•I.'-.' • ' ■ ' '' •

The organization of a corporation capitalized at $1,500,000
to be known as the Meyer-Kiser Corporation has been an¬
nounced by Sol Meyer, President of the Meyer-Kiser Bank
of Indianapolis. The new corporation will engage in the
general business of buying and selling mercantile paper and
securities and will handle certain branches of the business
heretofore carried on by the Meyer-Kiser Bank. The
Meyer-Kiser Corporation announces the issuance of 10,000
shares of preferred stock of the par value of $100 a share,
aggregating $1,000,000, and $500,000 common stock has
been authorized of which $400,000 will be purchased and
owned by shareholders of the Meyer-Kiser Bank. The
remaining $100,000 common stock and the preferred stock
of the new corporation has been -offered to investors on a
basis of $100 for one share of preferred and one share of
common stock (par $10), plus the accrued dividend on the
preferred stock. Sol Meyer and Sol S. Kiser will be re¬

spectively President and ^irst Vice-President of the cor¬
poration and will have general supervision over all activities
of that organization. Julian J. Kiser, Melville S. Cohn and
Ferdinand A. Meyer will also be Vice-Presidents of the new

corporation. L. E. Levey will be Secretary and Grace
Jackson, Treasurer. Mr. Sol Meyer, in announcing the
formation of the new company, said:
The Meyer-Kiser Corporation has been organized under the laws of the

State of Indiana to engage in the general business of buying and selling
paper and securities, and henceforth will handle certain branches of the
business heretofore successfully carried on by the Meyer-Kiser Bank for
the past number of years. The management of the new company will be
the same as that which has conducted the affairs of the Meyer-Kiser Bank.
All common stock of the new company other than the $100,000 offered to
the public will be purchased and owned by the stockholders of the Meyer-
.Kiser Bank.

The scope of the automobile funding business heretofore conducted by
our bank and which has been transferred to the new company, includes
operations in New York, Pennsylvania, Ohio, Indiana, Illinois, Wisconsin
and many other States and has grown to great volume under conservative
management. - > .

Both the preferred stock (7%) and the common stock are
tax free.

♦

Additional capital* amounting to $200,000 has been issued
by the Forrest City National Bank of Rockford, 111., the
capital thereby being increased (effective May IV from
$100,000 to $300,000. The new issue of stock was author¬
ized by the shareholders in January.

For the convenience of their customers and friends the

Continental & Commercial Banks, Chicago, maintain a

traffic bureau in charge of a traffic expert. The bureau
serves customers in routing domestic and foreign shipments
of goods, quoting rail and ocean rates and customs tariffs,
supplying information on port and harbor facilities, &c.

Plans are being perfected for the establishment of a new

bank in Duluth, Minn., under the name of the Minnesota
National Bank with a capital of $600,000. The institution
expects to begin business in about six months time. Its
stock will be in shares of $100 and will be disposed of at $120
per share. The following will probably be the officers:
B. M. Peyton, President; J. H. McLean, Vice-President;
J.N. Peyton, Cashier, andW. F. McLean, Assistant Cashier.

James A. Omberg, Chairman of the board of directors of
the First National Bank of Memphis, Tenn., died on May 1
at the age of 81 years. He had been failing in health for
some time. Mr. Omberg began his banking career when but
15 years of age. With the outbreak of the Civil War, he
enlisted in the Confederate Army and at the termination of
the war again entered the banking field as a clerk in the
Merchants Bank. In 1869 he became associated with the

Union Planters Bank as teller and continued in that post for
10 years when he became Cashier of the Bank of Commerce,
which later consolidated with the Memphis Trust Co.,
Mr. Omberg becoming Vice-President of the consolidated
institution, namely, the Bank of Commerce & Trust Co.

In 1907 he was made President of the First National Bank,

Succeeding C. -Vf. Schulte. He retired from the Presidency
last October because of his advancing years and was at that
time made Chairman of the board.

A reorganization of the executive management of the
Georgia State Savings Association of Savannah, Ga., was
effected on April 27, incidental to the acquisition of con-
troling interest in the institution early in the year by Major
Henry Blun, President of the Liberty Bank & Trust Co.
of that city and his associates. Reference to the change in
control was made in our issue of Jan. 31. As a result of the

changes which have just been made Henry Blun, President
of the Liberty Bank & Trust Co., becomes the active head
as President of the Georgia State and will personally direct
its affairs. George W. Tiedeman, former President, be¬
comes Chairman of the board. J. F. Buckner, heretofore

Secretary, has been made Vice-President. H. H. Bacon, of
the Liberty Bank & Trust Co. board, becomes first Vice-
President of the Georgia State. E. B. Patrick was made
Secretary, F. C. Bush, Treasurer and S. B. Lafar, Assistant
Treasurer. E. W. Bell, managing Vice-President of the
Georgia Savings voluntarily retired from all active connec¬
tion with company. New directors of the Georgia State
Savings chosen on April 27 are George W. Tiedeman, H. H.
Bacon, Julian Schley, B. H. Levy, J. F. Buchner and Henry
Blun. Mr. Blun announces that there will be no change
in the policies of the Georgia State Savings Association.

At a meeting of the board of directors on April 29 1920 the
Citizens Bank & Trust Co. of Louisiana, New Orleans, La.,
voted to recommend to the stockholders that the capital be
increased from $400,000 to $1,000,000. The new stock is
to be disposed of to the present stockholders at $125 per share,
the par value being $100. This being in addition to a stock
dividend of $200,000 paid out of the earned surplus. The
remaining 2,000 shares is to be sold to prospective customers
at $175 per share. The increase in capital will become effec¬
tive July 1 1920.

VV' V: • > V,' V.V.V;

The First National Bank of Wichita Falls, Tex., now ha8
a capital of $800,000, the amount having been increased
from $700,000. The plans to increase the capital were

ratified by the stockholders on May 1 1920 and the enlarged
capital became effective May 6 1920. The new stock»
par $100, was sold at $300 per share.

The State National Bank of El Paso, Tex., has issued new
stock to the extent of $190,000 thus increasing the capital
*rom $110,000 to $300,000. The selling price of the new

stock (par $100 per share) was $250. The new capital
became available May 1. The stockholders authorized the
issuance of the additional stock on April 20.

■J.. ■ ♦

The sale by Henry Carstens of a majority of the stock in
the investment banking house of Carstens & Earles, Inc.,
of Seattle, Wash., wras announced as follows on May 10
3y the directors, namely, Mr. Cartens, L. L. Hillman and

. Austin Haskell.

Henry Carstens has sold a majority of the capital stock of the corpora¬

tion to Lloyd L. Hillman and G. Austin Haskell equally, retaining a min¬
ority interest as a matter of sentiment and possible service to his successor^
and the company's old clients.
The office of "Chairman of the Board" is created and that title assumed

by Henry Carstens, who has agreed, by contract, to serve the company
in an advisory capacity for three years from May 10 1920, when, at the age

of 55 he contemplates final retirement from business affairs.
Lloyd L. Hillman has been elected President and becomes the company's

executive head, while continuing in direct charge of its timber, lumber and
foreign trade interests.
G. Austin Haskell has been elected First Vice-President and remains at

the head of the company's operations in general securities.
The capital of the corporation is being increased $500,000 to make a

combined capital and surplus of $1,200,000. The corporation has no
funded debt.

According to the Seattle "Daily Times" Carstens & Earles
was formed as a partnership iry, 1891 in the wholesale lumber
ousiness, its first activity being to introduce in the eastern
and middle western markets the Washington red cedar shin¬
gle. The profits of the first years were invested in loans,
'irst oh timber, city and farm mortgages, then in bonds, until
gradually a large business was built up in high-grade securi¬
ties, wdth connections and clients all over the country and
abroad. The company has foreign trade representatives in
liondon, Liverpool, Syndey, Melbourne and in the principal
cities of China and Japan, while its securities branches are in
San Francisco, Los Angeles, Portland and Spokane, with
head offices in the Lowmian Building, Seattle. 1 •
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written.under date of
May 6 1920:

gold.
The Bank of England gold reserve against its note issue is £111,988,050,

a small increase of £1,285 as compared with last week's return.
The moderate amount of gold which came into the market this week was

taken for the Straits Settlements and South Africa. The condition of
exchanges with South America has not made purchases possible for that
destination. It is reported from New York that during the week gold to
the value of $1,810,000 has been engaged for shipment to Ceylon. On
the other hand, $457,000 has been received from Colombia.

SILVER.
The market has remained in an uneasy condition with a downward

tendency. The quotation for cash delivery to-day, is the lowest since
Sept. 29 last. Indian demand has been less active and China rates have not
encouraged purchases for that quarter. On the other hand, Continental
selling has been lass in evidence, retarded possibly by labor troubles in
France and by falling prices. As, however, there is not yet much reason
to anticipate any permanent improvement in the tone, and large amounts
of melted coin undoubtedly await realization, it is probable that sales will
be resumed in due course.

News from Mexico does not indicate a speedy end to the civil strife in
that unrestful land. Rebel successes have taken place in Sonora and
Chihuahua, localities associated with silver production but not If first class
importance in regard to quantity. If districts, like Pachuca were disturbed
the output of Mexico would be affected seriously; as this is not the case,
there is no reason to anticipate at present any grave check to the important
annual contribution—now verging upon 70 million ounces—which Mexico
is making to the world's silver supplies.
As the possibility of the price of silver in the United States of America

touching a dollar per ounce looms in sight, an authoritative statement
would be welcome whether Mexican or other foreign produced silver smelted
in the United States would ensure acceptance by the Director of the U. S.
Mint acting under instructions received in accordancewith the Pittman Act.
If not, the result might be that two silver quotations might rule in the
United States—one for home and one for alien-produced metal.
ffi&The German Reichsbank return for April 3 shows a decrease of 65,542,000
marks in the silver holding. This is equivalent, if considered as coin, to
10^ million fine ounces. It will be of interest to know if this large amount
ofmetal is to be placed on the market. The German FinanceMinistry has
ordered the withdrawal from circulation of all the remaining silver coins,
viz., the Pf. 50, Mk. 1, Mk. 3 and Mk. 5 pieces. 1
The stock in Shanghai on the 1st inst. consisted of about 40,800,000

ounces in sycee, 28,500,000 dollars, and 6lacs of silver bars and U. S.
dollars, as compared with about 43,000,000 ounces in sycee, 26,000,000
dollars, and 24 lacs of silver bars and U.S. dollars on April 24. The Shang¬
hai exchange is quoted at 6s. 2d. the tael. r

Statistics for the month of April are appended:
Highest price for cash.. 72Md. ( Highest price for two mos __72Kd.
Lowest

Average
64^d.
68.847d.

Lowest " " " " __63<
Average " " " " __67.005d.

J Bar Silver, per Oz. Std. Gold,
Quotations— Cash. 2 Mos. PerOz.Fine.

Apr.30-._. 64^d. 63d. 107s. 6d.
May 1 __63Md. 62^d.
May 3 __ 65Md. 64d. 108s.
May 4 fA%d. 62^d. v 107s.
May 5 _ . 63Kd. 62d. 107s. 6d.
May 6 _._-62?*ci. 60^d. 108s. 3d.
Average. 63.979d. 62.395d. 107s. 7.8d.
Bank rate.... _i._. 7%
NtTne silver quotations to-day for cash and forward delivery are respectively
3?*d. and 33^d. below those fixed a week ago.

We have also received this week the circular written under
date of April 29 1920:

GOLD.
a The gold holding of the Bank of England against its note issue is practi¬
cally unchanged, namely, £111,986.765, as against £111,986,470 last week.
A substantial quantity of gold came into the market and was taken for

India, South Africa, the Straits Settlements and South America.
The increased premium on gold will be welcomed by the Rand low-grade

mines, whose condition had been becoming critical. Several of the mines
had determined on a policy to reduce the staff and work only the best
patches.
The "North China Herald" has stated that gold has been found in

Szechuan. It adds, showing how Chinese conservatism is being abandoned,
that "the superstitions of fengshui are to be entirely disregarded. If gold is
found near graves, the latter must give way to the prospector. IIoases
may be pulled down if it is in the interests of the search for gold."'
During the month of February the net imports of gold into India amount¬

ed to 1,140,580 ounces, of which only 25,857 ounces were in the form of
com.

>7 SILVER.
During the week there has been a dramatic change which amply justified

the]misgiving which we have expressed recently as to the undertone of the
market. The recent steadiness of the price depended almost entirely upon
Indian buying orders. The exchange position with China, however, seems
tojiave caused a sudden cessation of Indian inquiry, and the price conse¬
quently fell on the 27th inst. 4<M»d. for prompt and 3Md. for two months'
delivery. The former fall, though quite abnormal, is not a record. It
was exceeded by the movement on March 5th last, when the cash price
fell. 614d. and the forward 5%d. Some reaction ensued yesterday, owing

m2ar c°vering, hut the undertone still remains poor.
The United States of America are said to bo overstocked with Eastern

commodities, and unsatisfactory conditions in Japan are considered to be
against active purchases from either China orlndia. In these circumstances,
we repeat that so far as we can see, India is the only possible absorber of
silver and that Europe will continue to have more sellers than buyers.
£ The possibility must be faced of the United States quotation falling to a
dollar an ounce, whereupon the instructions to the Director of the U. S.
iMint would become operative, namely, that he should purchase at that
figure silver produced and refined in that country in order to replace the
U. S. silver dollars sold to the East (roughly, 300,000,000 ounces in all).
If all tenders of such silver were accepted by the U. S. Mint Director, and
no fresh legislation took place, susbtantial support would be given to the
market for about five years. The parity of a dollar the fine ounce at the
exchange of 3.87 is 57 5-16d. per ounce standard.

INDIAN CURRENCY RETURNS.

(In lacs of rupees)— April 7. April 15.
Notes in circulation 17429 17363
Silver coin and bullion in India 3956 3904
Silver coin and bullion out of India
Gold coin and bullion in India.. 4594 4730
Gold coin and bullion out of India 193 43
Securities (Indian Government) ; 1959 1959
Securities (BritishGovernment). _ 6727 6727
The coinage during the week ending the 22d inst. amounted to 38 lacs

of rupees.
The stock in Shanghai on the 24th inst. consisted of about 43,000,000

ounces in sycee, 26,000,000 dollars, and 24 lacs of silver bars and (J. S. doll-
are, as compared with about 43,900,000 ounces in sycee, 24,000,000 dollars
and 23 lacs of silver bars and U. S. dollars on the 17th inst.
The Shanghai exchange is quoted at 6s. 5d. the tael.

April 22.
17303
3909

/ 4614
94

J 1959
6727

Qutoations- Bar Silver per ounce Standard
cash 66^d.

67d.
67 y2d.
64d.
64^d.
64Kd.
65-666d.

2 mos.

Gold p. oz.fine
106s. 9d.April 23—u— 69

April 24 69
April 26.. .69%d
April 27 65d,
April 28.. 66Hd.
April 29....— 66d.
Average. . . . ...67.645d.

» Bank Rate 7%
The silver quotations to-day for cash and forward delivery are, respec¬

tively, 2%d. and 2Md. aboveithose fixed a week ago.

107s. 6d.
109s.
108s. 4d.
106s. 6d.
107s.7.4d.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

London, May 15. May 17. May 18. May 19. May 20. May 21.

Weekending May 21. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz d. 58 58H 68?* 58 >* 58?* 5814
Gold, per fine oz 108s. 108s.Id. 108s.3d. 108s.8d. 108s. 108s.2d.
Consols, 2)4 Per cents Holiday 48)4 4714 47% 47H 47?*
British, 5 per cents Holiday 85?* 851* 85 >4 85J4 85?*
British, 4>4 Per cents Holiday 77?* 77H 77?$ 771* 7714
French Rentes (in Paris)__fr. 60.15 59.85 59.95 ; 59.97 59.10
FrenchWar Loan (in Par is) Ir 87.70 87.70 87.75 87.75 87.75

The price of silver in New York on the same days has been:
Silver in N. Y., per oz.-Cts. 99?* 99?* 99?* 99?* 99?*

Commercial ancUtlisccUaucoxts llems

Breadstuffs figures brought from page 2213.—The
statements 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

Detroit

St. Louis

Peoria

Kansas City—
Omaha

Indianapolis..

Total wk. '20
Same wk. '19
Same wk. '18

bbls.imbs.

125,000

I9~6OO

~~6~6~66O
65,000

bush. 60 lbs.

343,000
1,293,000
582,000
66,000
81,000
3,000

462,000
215,000

1,270,000
371,000
59,000

bush. 56 lbs.

676,000
51,000

"l~8(b666
31,000
8,000

381,000
234,000
231,000
403,000
259,000

bush. 56 lbs.

1,052,000
195,000
29,000
378,000
79,000
14,000

460,000
200,000
77,000
259,000
280,000

bushA8lbs.

203,000
128,000
29,000
141,000

"""3",660
11,000

bush.56lbs.
200,000
70,000
405,000
22,000

"44"666

275,000
418,000
287,000

4,745,000
3,014,000
1,564,000

2,454,000
1,852,000
3,866,000

3,023,000
3,914,000
3,853,000

515,000
1,697,000
791,000

741,000
965,000
154,000

Since Aug. 1—
1919-20
1918-19
1917-18....

16,717,000
13,829,000
13,456,000

388,934,000
387,883,000
154,287,000

171,247,000
173,710,000
204,775,000

178,129,000
245,076,000
282,800,000

28,149,000
74,977,000
48,244,000

30,917,000
42,830,000
22,404,000

Total receipts of flour and grain at the seaboard ports for
the week ended April 23 1920 follow: -

Receipts at— Flour. Wheal. Corn. Oats. Barley. Rye.

New York...

Philadelphia..
Baltimore

N'port News.
Norfolk

New Orleans.*
Galveston

Montreal
Boston

Total week '20
Since Jan.1'20

Barrels.

61,000
22,000
24,000
44,000
63,000
119,000

Bushels.

422,000
552,000
362,000

"

269",000
343,000

1,720,000

Bushels.

8,000
19,000
28,000

"

128",000
■

........

3,000

Bushels.

218,000
63,000
55,000

Bushels.

9,000
Bushels.

449,000
7,000

575,000

84,000

"l99",000
37,000

"

360",000
i3;ooo

"69",0009,000
12,000

354,000
7,492,000

3,668,000
39,213,000

186,000
6,854,000

656,000
13,727,000

382,000
4,845,000

1,100,000
17,382,000

Week 1919...
Since Jan.1'19

727,000
14,186,000

6,293,000
78,638,000

484,000
5,546,000

630,000
24,496,000

763,000
9,703,000

1,640,000
16,198,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading. ^ ■ r i '• ,

The exports from the several seaboard ports for the week
ending May 15 are shown in the annexed statement:

Exports from—
Wheal,
Bushels.

Corn,
Bushels.

Flour,
Barrels.

Oats,
Bushels.

Rye,
Bushels.

Barley,
Bushels.

Peas,
Bushels.

New York ..

Boston....
225,133
80,000
165,000

I28~66O

4,079
9,000

~~2"666
6,000

22,000

245,769

202",000
26,000

40"666

22,772

22~666

296,581

320",000
267,000

29",000

53,927

140"666

14,825

Philadelphia
Baltimore ;

Norfolk

Newport News -

New Orleans

Total week
Week 1919 ....

598,133
7,839,026

43,079
114,007

519,769
779,558

49,772
506,700

912,581
2,530,392

193,927
1,891,623

14,825
21,788

The destination of these exports for the week and since
lly 1 1919 is as below:

/

Exports for Week
and Since

July 1 to—

Flour. Wheat. Con.

Week

May 15
1920.

Since

July 1
1919.

Week

May 15
1920.

1 Since

July 1
1919.

Week

May 15
1920.

Since

July 1
1919.

M

United Kingdom.
Continent -

So. & Cent. Amer.
West Indies.—..
Brit.No.Am.Cols.
Other Countries..

Barrels.

45,936
225,463
61,555
156,158

30,657

Barrels.

6,226,949
9,428,717
1,032,795
1,608,122

58

209,610

Bushels.

300,345
297,326

362

100

Bushels.

52,780,429
84,512,039

138,330
13,730

"413",025

Bushels.

11,000

"2",320
26,717
"

3,042

Bushels.

2,480,793
245,500
84,847

940,568
3,970
11,303

Total
Total 1918-19

159,769
779,558

18,506,251
15,707,506

598,133
7,839,026

137,857,553
138,943,466

43,079
114,007

3,766,981
4,891,709

The world's shipment of wheat and corn for the week
ending May 15 1920 and since July 1 1919 and 1918 are
shown in the following:

Exports.

Wheat. Corn.

1919-20. 1918-19. 1919-20. 1918-19.

Week

May 15.

Since

July 1.
Since

July 1.

Week

May 15.
Since
July 1.

Since

July 1.

North Amer.
Russia

Danube

Argentina...
Australia ...

Bushels.

4,000,000

7","ob"o"666
1,000,000

Bushels.

279,839,000

195~,397"666
85,669,000

Bushels.

288,173,000

76,144"O66
55,874,000
5,623,000
3,463,000

Bushels.
10,000

3",70b",066

Bushels.

2,713,000

121,997^666

1,750",000

Bushels.

8,097,000

32,430^666

4,124",pOOOth. countr's

Total

1,911,000

12,000,000 562,816,000 429,277,000 3,710,000 126,460,000' 44,657,000
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The visible supply of -grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports May 15 1920 was as follows:

GRAIN STOCKS.

United States—
New York
Boston

Philadelphia—_—
Baltimore
NewOrleans
Galveston..
Buffalo...

Toledo
Detroit

Chicago
afloat

Milwaukee
Duluth

Minneapolis
St. Louis... .....

Kansas City
Peoria

Indianapolis
Omaha
On Lakes ...

Wheat. Corn. Oats. : Rye- Barley.
bush. bush. bush. bush. bush.

368,000 29,000 84,000 238,000 20.000
192,000 2,000 11,000 1,000 49,000

1,770,000 125,000 60,000 303,000 1,000
1,059,000 312,000 106,000 809,000 4,000
847,000. 121,000 148,000 45,000 890,000

4,100,000 ■ 255,000 253,000
4,951,000 317,000 193,000 3,931,000 404,000
603,000 25,000 39,000 173,000
20.000 20,000 64,000 27,000

5,305,000 743,000 2,260,000 480,000 715,000
48,000 35,000

475,000 411,000 626,000 188,000 144,000
2,128,000 mm 32,000 388,000 123,000
6.429,000 55,000 1,805,000 4,102,000 693,000
299,000 424,000 117,000 11,000 28,000

8,451,000 248,000 229,000 53,000
* 2,000 106,000 83,000
218,000 429,000 90,000 3,000

1,445,000 689,000 347,000 125,000 8,000
132,000 ...... 54,000 29,000

Total May 15 1920-38 ,842,000 4,056,000 6,294,000 11,221,000 3,361,000
Total May 8 1920 40,850,000 4,529,000 6.478,000 11,001,000 3,001,000
Total May 17 1919 33,736000 3,560,000 19,136,000 13,797.000 10,977,000
Total May 18 1918 1,566,000 15,118,000 20,514,000 993,000 3,528,000
Note.—Bonded grain not Included above Oats, 17,000 New York; total, 17,OO0«

against 7,000 bushels In 1919; barley, New York, 12,000 total, 12,000 bushels,
against 25,000 in 1919.

Canadian—
Montreal... 2,717,00
Ft. William A Pt. Arthur. 5,970,000
Other Canadian 3,118,000

9,000 691.000

2,814,000
66/,000

769,000 620,000
1,000,000
219,000

Total May 15 1920.
Total May 8 1920.
Total May 17 1919.
Total May 18 1918.

Summarjr—
American T
Canadian

.11,805,000

.11,725,000

.28,889,000
. 6,130,000

9,000 4,172,000
14,000 4,694,000
5,000 5,337,000
94,000 10,175,000

769,000 1,839,000
179,000 2,019,000
91,000 1,220,000

646,000

..38,842.000 4,056,000 6,294,000 11,221,000 3,316,000
-11,805,000 9,000 4,172,000 769,000 1,839,000

Total May 15 1920.
Total May 8 1920.
Total May 17 1919.
Total May 18 1918.

.50,647,000 4,065,000 10,466,000 11,990,000 5,155,000

.52,575,000 4,543,000 11,172,000 11,180,000 5,020,000

.62,625,000 3,565,000 24,473,000 13,888,000 12,197,000

. 7,696,000 15,212,000 30,689,000 993,000 4,174,000

STOCK OF MONEY IN THE COUNTRY.—The follow¬

ing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in
circulation on the dates given:

-Stock ofMoney May 1'29 Money in Circulation
in U. S. aHeld in Treas. May 1 1929. May 1 1919.

$ I t I
Gold coin (including bullion -

in Treasury) 2,646,615,750 390,410,080 6831,329,148 1,106,910,391
Gold certificates j 384,364,529 589,751,667
Standard sliver dollars 268,829,252 8,815,803 134,586,450 81,306,958
Silver certl ioates 123,758,019 195,311,625
Subsidiary s lver 255,916,496 7,155,789 248,760,707 31,256,456
Treasury notes of 1890 1,668,980 1,766,266
United States notes 346.681,016 11,823,117 334,857,899 331.180,817
Federal Reserve notes c3,326,188,020 24,946,767 3,065,035,013 2,520,567,722
Federal Reserve bank notes 188,330,600 3,110,249 185,220,360 152,218,224
National bank notes 723,392,772 42,666,436 680,726,336 653,017,965

Total 7,755,953,906 488,928,232 5,991,207,441 5,863,288,091

Population of continental United States estimated at dl06,987,000. Circulation
per capita, $56 00.
a This statement of money held in the Treasury as asseis of the Government

does not include deposits of public money in Federal Reserve banks and in national
banks and special depositaries to the credit of the Treasure.* of the United States
amounting to $272,563,185 36.
b Includes $377,339,449 69 Federal Reserve Gold Settlement Fund deposited

with Treasurer of United States,
c Includes own Federal Reserve notes held by Federal Reserve banks,
d Revised figures.
Note.—On May 1 1923 Federal Reserve banks and Federal Reserve agents held

against Federal Reserve notes $849,773,713 gold coin and bullion, $199,738,28 0
gold certificates and $235,396,249 Federal Reserve notes, a total of $1,275,818,233,
against $1,197,431,635 on May 1 1919.

Canadian Bank Clearings.—The clearings for the week
ending May 13 at Canadian cities, in comparison with the
same week in 1919, show an increase in the aggregate of
19.9%.

Clearings at—
Week ending May 13.

Inc. or
1929. 1919. Dec. 1918. 1917.

Canada— $ $ %
■

$ *

Montreal 133,579,230 135,699,546 —1.5 89,566,988 81,588,415
Toronto 109.897,691 77,746,732 +41.4 65,489,446 65,367,154
Winnipeg 47,497,030 40,693,3^9 + 16.7 41,514,059 54,884,943
Vancouver 17,838,730 11,295,496 +49.1 9,228,154 7,471,407
Ottawa 13,514,205 9,750,741 +38.6 6,104,854 5,809,549
Victoria 2,700,000 2,431.352 + 11.1 1,975,119 1,528,304
Calgary 8,400,459 5,427,052 + 54.8 5,843,637 6,823,280
Hamilton.. 7,983,587 5,483,696 +45.6 4,686,918 4,956,578
Edmonton 6,181,789 4,275,762 +44.6 •

2,937,548 2,366,494
Quebec— 5,903,766 4,831,095 +22.2 4,831,089 3,683,882
St. John 3,821,955 2,962,159 + 29.0 2,227,239 2,132,814
Halifax 5,170,387 4,620,353 + 11.9 4,290,514 2,784,576
London 4,197,560 3,044.478 + 37.9 2,544,104 2,308,757
Regina • 4,131,544 3,509,948 + 17.7 3,013,639 2,790,068
Saskatoon 2,142,676 1,942,084 + 10.3 1,798,049 1,654,237
Moose Jaw 1,534.860 1,208,239 +27.0 1,203,555 1,048,946
Lethbridge 851,191 701,386 + 21.4 737,004 765,180
Brantford— 1,405,406 899,792 +56.2 1,060,381 839,225
Brandon 694,808 489,768 +41.9 484,022 419,179
Fort William 771,418 619,228 +24.6 597,856 649,511
New Westminster 728,201 503,176 +44.7 413.191 344,830
Medicine Hat— 485,887 488,801 —0.6 379,157 556,855
Peterborough 1,118,272 .731,913 +52.9 700,000 630,438
Sherbrooke

'

1,009,286 1,082,784 —6.8 1,114,106 614,049
Kitchener 1,384,194 872,675 +58.7 712.238 672,221
Windsor 3,704,011 1,437,468 +88.1 1,335,718
Prince Albert 471,073 330,434 +42.6 246,447

Total Canada . 387,119,216 322,779,767 + 19.9 255,065,030 252,690,892

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:
Shares. Stocks. Per Cent.

30 A. E. McLean Co., Ltd..]
20 Beech Grove Black Silver j

Fox. Ltd >
10M Pure Canad'n Silver Black}

Fox, Ltd | $375 lot
I 77 Willow Hill Silver Black |

Fox, Ltd j
5 Jefferson Bank (in liquid'n).. 5
80 Ornlde Production, Inc $9 lot

3,700 Union Applie Co. of Va., $10
each $100 lot

Shares. Stocks. Per Cent.
500 Cent.Oil Devel.,no par.25c.per sh.
20 B. P. Clapp Ammonia, com. 125
5 Rumson Country club 9
20 2d United Cities Realty, pref,

series B, class A... 33

Bonds. Per Cera.

$1,110 Atl .Mutual Ins .scrip of *19 90
5,260 AU. Mutual Ins. scrip of *18 90
$2,000 Gary Connecting Rys. 1st
10-yr. 5s, Certf. of deposit $8 lot

By Messrs. R. L. Day & Co., Boston:
Shares. Slocks. $ per sh.
8 Municipal R. E. Trust 70 flat
$50 Amer. Glue. com. scrip $65
K Arlington Mills 54
H AcadiaMills 56-57X.
Bonds. Per Cent.

$90,000 Promissory notes Issued by
Duval County Traction Co 50

$28,000 Demand notes issued by
Jacksonville Traction Co 50

$188,500 Jacksonville Trac, 2-yr.
6% notes Certif. of deposit 20

Arnold, Boston:
Shares. Stocks. $ per sh.
5 Merrimac Chemical, $50 each. 85J4

100 A. L. Saylea, com 28
10 Hartford Auto-Mo. Parts, pref.,

$50 each 47

Bonds. | PerCent.
$634,159 Savannah Electric promis¬
sory notes 15

$554,126 Savannah Power promis¬
sory notes 50

$113,000 Pensacola Elec. 1st 5s.40Aint.
$81,200 Pensacola Elec. 7% notes. 10

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. % per sh.

1 Pa. Co. for Insurances, Ac..550
44 West End Trust 159

Shares. Slocks. % per sh.
7 West Point Mfg 361
17 Hill Manufacturing 160
56 Mass. Cotton Mills 150
5 Tremont A 8uffolk Mills 257H
27 Rights Wamsutta Mills 10H
5 Union St. Ry. of N. Bedford 107H
10 U. S. Envelope, com.... 219
1 Hood Rubber, pref 99

10 U. S. Envelope, pref 99
10 Draper Corporation 135^
20 American Mfg., com... ..165

By Messrs. Wise, Hobbs &
Shares. Slocks. $ per sh.

1 Pepperell Mfg * 215
19 Rights Wamsutta Mills 10M
5 U. S. Worsted, 1st pref 84H
14 Great Falls Mfg - 162
10 Sharp Mfg., Com 165
H Arlington Mills 53H

3-5 Warrants Manomet Mills 2 *A
Acadia Mills 60

7 Boston Wharf 85
67 Sullivan Machinery 175-178
5 Pemberton Bldg. Trust 31

12 University Associates ... 30

Shares. Stocks. tpersh.
3,000 Susquehanna Rlv. A West.

RR., $50 each 50
3 9th Nat. Bk. (nonassenting).375

1,876 Chemalnus Val. Mg.f Ltd.$50 lot
8 2-5 H. K. Mulford 52tf

8 Philadelphia Bourse, com.,
$50 each 6

5,000 Chico Mg., $1 each- $25 lot
1 Louisville Property Co.. 121

47 State Line A Sullivan RR.,
$50 each 32M-33

7,000 Inca Rubber, $1 each $1 lot
200 Aetna Steel A Iron $1 lot

7,000 McKinley Mines, SI each—$1 lot
1,000 Idaho Realty, Pow. A M.,

$1 each $1 lot
210 Inca Mining .....$1 lot
200 Amer. Duplex Steel $1 lot
15 Am. Acid A Alkali, com $1 lot
15 Am. Acid A Alkali, pref $1 lot

300 Internat. Ore Separating,
$10 each $1 lot

100 Ackworth Mfg (
20 Atlanta Car ($1 lot

200 Alas.-Snettisham G. Mg.,
$10 each I

1C0 Boston Little-Circle Zlnc.f
$10 each... 1$1 lot

380 Brunswick Dock — I
100 Chester Val. RR., $50 each.$20 lot
100 Clark Insul. Elec. Wire, Ltd.Sl lot
50 City of Joliet Wat. Wks.,(

$10 each I
5 Hutchinson Coal, com., $25|

each ($1 lot
5 Hutchinson Coal, pref., $251

each 1
4 Girard Nat. Bank 391
3 Bank of North America—...298
5 Market Street Nat. Bank...228
4 Southwark Nat. Bank 255
2 Fidelity Trust. 479

15 Continental-Eqult. Trust...109
273 Phil. Life Ins., $10 each 10
25 Canadian Fire Assoc., $5 ech. 13H
1 Pa. Acad, of Fine Arts 28

200 Chalmers Motor Corp., com. 3
4 Germantown Pass. Ry 79

158 T. H. Ind. A East. Trac., pf. 2H
157 T. H. Ind. A East. Trac.,cm M

Bonds. Per Cent.
$1,000 American leer. e. A gen. 6s,
1942 94H

$1,000 West Chester St. Ry. 1st 5s,
1932 73

$5,000 Chattanooga Rys. 1st cons.
5s, 1956 34

$12,000 Steubenville A E. Liver¬
pool Ry. A Lt. 1st 5a, 1927 tr.ctf 3

$1,000 Pennsy. Co. coll. tr. 4s, *31. 71H
$1,000 Lehigh A W. B. Coal cons.
4s 1925 — - 86M

$2,500 Shasta Dredging 1st", 6s",' 10.$5 lot
$24,750 Participation ctfs. Ohio
Syndicate -$2 lot

$9,200 Ohio Elec. Ry. 2d 5s, 1943
ctf. dep $50 lot

$19,000 Del. A East. RR. 1st 5s,
1956, Jan. 1910 coupons on $5 lot

$10,000 Del. A East. Ry. 1st 5s, *57
Jan. 1910coupons on $5 lot

$5,000 Va. Southwest. Coal A Tim¬
ber 1st 5e, 1945; Nov. 1908 coup.
on $8 lot

$900 Cbic Mining 1st 6s, 1922 $25 lot
$.50 City Club of Phil. 5a, 1925 $31
$9,500 Inca Rubber 1st 6s, 1924;
Sept. 1909 coupons on $2 lot

$5,000 Aetna Iron A Steel 1st cons.
5s, 1927. Jan. 1908 coupons on.Sl lot

$3,000 Inca Rubber demand note—$1 lot

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
■ Capital.

Conversions of State banks and trust companies; _

The First National Bank ofManteca, Cal $50,000
Conversion of the First State Bank of Manteca.
President, E. Powers; Cashier, J. R. Bell.

Original organizations:
The National Bank of Idaho at Pooatello, Ida 200,000
President, D. W. Stanrod.

The Southwest National Bank of Canadian, Texas __ 100,000
President, J. F. Johnson.

The First National Bank of Antwerp, Ohio 35,000
President, Nicholas Harrmann; Cashier, W. C. Henderson.

The First National Bank of Holland, Minn 25,000
President, Paul Reikow; Cashier, Ambrose Holland. M

The Gunnison City National Bank of Gunnison, Utah 50,000
President, J. M. Knighton; Cashier, Clyde C. Edmonds.

The Hillside National Bank, Hillside (P. O. Elizabeth, N. J.)_ 50,000
President, Richard S. Earl; Cashier, L. R. Wallack. .

Peoples National Bank in Bellefontaine, Ohio 100,000
President, R. B. Keller; Cashier, Brad. D. Hiatt.
Succeeds the Peoples National Bank of Bellefontaine, Ohio.

Total. - — $610,000

APPLICATIONS FOR CHARTER.
Capital, i

Original organizations:
The Nampa National Bank, Nampa, Idaho $100,000
Correspondent, J. A. Partridge, Nampa, Idaho.

The Liberty National Bank, of Aurora, Oregon 25,000
Correspondent, A. M. Fry, Aurora, Oregon.

The American National Bank of Modesto, Cal 100,000
Correspondent, C. D. Swan, Modesto, Cal. x « «

The Zaferia National Bank. Zaferia, Cal- 50,000
Correspondent, H. Rae Simonson. Long Beach, Cal.

First National Bank in New Ulm, Minn. 100,000
Correspondent, Alfred W. Mueller.

The First National Bank of Sherwood, Oregon 25,000
Correspondent^^/. M. Evans.

Conversion of Sta«P5anks and trust companies:
The Marine National Bank of Seattle, Wash— 200,000
Conversion of the Marine Bank of Seattle. i

Correspondent. Marine Bank of Seattle.
The Exchange National Bank of Tallahassee, Fla 50,000
Conversion of the Exchange Bank of Tallahassee.
Correspondent, Exchange Bank of Tallahassee.

The Midland National Bank of Saint Paul, Minn 500,000
Conversion of the Peoples Bank of Saint Paul.
Correspondent, Peoples Bank of Saint Paul, Minn.

Total ......$1,150,000
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CAPITAL STOCK INCREASED.
Amount of

„ Increase.
The First National Bank of Blackstone, Va $60,000
The Haskell National Bank, Haskell, Okla 25,000
The Harney County National Bank of Burns, Ore 24,000
The Ohio National Bank of Columbus, O 200,000
TheJPeoples National Bank of Laurel, Del 25,000
ThelGreenville National Bank, Greenville, O 150,000
ThelFirst National Bank of Brantley, Ala 25,000
TheTFirst National Bank of Clarksville, Ark 50,000
The Central National Bank of Tulsa, Okla 500,000
The Citizens National Bank of Abilene, Tex 50,000
The Citizens National Bank of Athens, Term 25,000

Cap. when
Increased.
$120,000
50,000
50,000
600,000
75,000
250,000
50,000
100,000

1,000,000
200,000
75,000

Total $1,134,000

VOLUNTARY LIQUIDATION.
The Farmers & Merchants National Bank of Nampa, Idaho. Capital
$100,000. To take effect March 16 1920. Liquidating Agent, Clayton
C. Reed. Assets purchased by the First National Bank of Nampa.

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. Topeka & Santa Fe, com. (quar.)
Atlantic Coast Line RR., common
Canadian Pacific, common (quar.)
Chesapeake & Ohio _

Chestnut Hill RR. \quar.) ...

Cln. N. O. & Texas Pacific, com. (quar.)
Common (extra)
Preferred (quar.)

Cleveland & Pittsburgh, quar. (quar.)—
Special guaranteed (quar.)

tDelaware & Hudson Co. (quar.)
Hocking Valley Ry
Illinois Central (quar.)
Mobile & Birmingham, pref
Norfolk & Western, com. (quar.)..
North Pennsylvania (quar.)
Pennsylvania RR. (quar.)
PMla. Germaniotm <fe Norristown (quar.)_
Pittsb. Bessemer & Lake Erie, preferred.
Ptttaburgh & West Virginia, pref. (quar.)
Pittsb. Youngst. & Ashtab., pref. (quar.)
Reading Co., 1st preferred (auar.)——
Reading Company, 2d pref. (quar.)
Southern Pacific Co. (quar.)
Southern Railway, preferred.......
Union Pacific, common (quar.)

Street and Electric Railway*.
Central ArkansasRy. & Light, pref.(qu.)
Detroit United Ry. (quar.) —

Indianapolis Street Ry., pref
Norfolk Railway & Light
Northern Texas Elec. Co., com. (quar.)
West-Penn Rys., preferred (quar.)

Miscellaneous.
Acme Tea, first preferred (quar.)—
Advance-Rumely Co., preferred (quar.).
Ajax Rubber (quar.)
American Coal of Allegany County—
American Cotton Oil, common (quar.)..
Preferred

American Express (quar.)...
American Fell, preferred
American Gas (quar.)
American Hide & Leather, pref. (quar.).
Amer. Internat. Corp. com.A pref.(qu.)
Amer. Laundry Machinery, com. (quar.)
Amer. Locomotive, common (quar.)
Preferred (quar.)

American Mulligraph, common (quar.)..
Common (extra)...
Common (payable in common stock)

Amer. Power & Light, com (quar)—
American Radiator, common (quar.)...
American Smelting A Refin..com.(quar.)
Preferred (quar.)

Amer. Steel Foundries,com.(In com.stk.)
American Stores, common (quar.)
First and second preferred (quar.).....

Amer Sugar Refg , com A pref (qu)
Common (extra)
Common and preferred (quar )
Common (extra)

American Sumatra Tobacco, preferred..
Amer. Telegraph <& Cable (quar.)
Amer. Telephone & Telegraph (quar.)
Amer. Tobacco, com. (in Class B com.).
American Tobacco, common (quar.)
Anaconda Copper Mining (quar.)
A rkanfum Natural Gas—
Preferred (account accum. dividends).

ArtMetal 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 (quar.)

Borden Company, preferred (quar.)
Brier Hill Steel, com. (in com. stock)—
British-American Chem., com. (quar.)—
Preferred (quar.)

Brit.-Amer Tobacco (ordinary interim)
Brooklyn Edison (quar.)
Brown Shoe, Inc., com. (quar.)
Common (payable in common stock)

Brunswick-Balke-Collender. common—

Buckeye Pipe Line (quar.)...
California Packing Corp., common (guar.)
Calumet & ArizonaMining (quar.)..
Cambria Steel (quar.)
Extra

Carbon Steel, 2d preferred
Cerro de Pasco Copper (quar)
ChandlerMotor Car (payable in stock) _ *
Chanaler Motor (quar.)
Cities Service—
Common and preferred (monthly)
Common (payable in common stock) _
Preferred B (monthly)
Common and preferred (moniMy)
Common (payable in common stock)
Preferred B (monthly) —

Per When

Cent. Payable.

$1.75 June 28
$ 1.75 Aug. 20
IX June 1

*3X July 10
2X June 30

*2 June 30

♦75c. June 4
3 June 15

3X June 15

IX June 1

87Xc. June 1

50c. June 1

2X June 21
*2 June 30

IX June 1
2 July 1
IX June 19

$1 May 25
•75c. May 29
♦$1.50 June 4

$1.50 June 1

IX May 31
IX June 1

50c. June 10

*60c. July 8
IX July 1
2X June 30

2X July 1

IX June 1

2 June 1

$1.50 June 1
75C. June 1

2 June 1

IX June 15

IX June 1

•IX July 1
♦$1.50 June 15

10 May 20
1 June 1
3 June 1

IX July 1

$1.50 June 1
1 June 1

IX July 1
IX June 30
1 June 1

*1X June 30

*1X June 30
2 June 1
1 June 1

/20 June 1
1 June 1

$1 June 30
1 June 15

IX June 1

n2 May 29
*$i July 1
*IX July 1
IX July 2
X July 2

IX Oct. 2

X Oct. 2

sx Sept. 1
IX June 1
2 July 15
k75 Aug. 1
5 June 1

$1 May 24

h7 May 25
*3c. May 29
IX June 1

IX June 1

6 June 15

3 June 10

$1.25 June 5

IX July 1
IX July 1
IX July 1
2 July 1
*1X June 15

♦/20 July 1
*2X June 1

♦2 June 1

5 June 30
2 June 1

IX June 1

{33 1-3 July 1
♦p200
♦$2 June 15
$1.50 June 15
♦1 June 20
♦75c. June 16
♦50c. June 15
6 July 30

$1 June 1

c33 1-3 June 10
♦$2.50 July 1

*X June 1

*flX June 1

*X June 1

*x July 1
*fix July 1
*x July 1

Books Closed.

Days Inclusive.

Holders of rec.
Holders of rec.
Holders of rec.

♦Holders of rec.
Holders of reo.
♦Holders of rec.

♦May 21 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.
June 2 to

Holders of rec.

May 13 to
♦Holders of rec.

♦May 21 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.

Holders of rec.
Holders of reo.

Holders of rec.

Holders of rec.
Holders of rec.

May 29 to
Holders of reo.
Holders of rec.

Holders of rec.

May 20
July 16
April 30a
June 18
June la
June 4
June 3

May 29
May 29
May 29
May 10a
May 10a
May£28a
June 11

May 7a
June 30

May 29a
May 19
May la
June 3

May 15
May 6a
May 20a
May 25a
June 22
June la
June 4a
June 1

May 15a
May 15a
June 9

May 15a
May 20a
June 1

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 23 to
♦Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
June 22 to

May 22 to
May 15 to
Holders of rec.
♦June 20 to

♦June 20 to
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

May 30 to
Holders of rec.
Holders of rec.
Holders of rec.

April 18 to

May 16 to
♦Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

May 30 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of reo.
♦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.

JEHolders of rec.
♦Holders of rec.

May 20a
June 14

May 31
May 10a
May 15a
May 16a
May 29a
May 15
May 19
June 12a
June 14a
June 1

June llf
June 11

May 20a
May 20a
May 20a
May 19
June 30

May 30
May 23
May 15a
July 1
July 1
OJune la
June la

Sept. la
Sept. la
Aug. 16a
May 31
June 19

July 15a
May 15a
May 19

May 19
April 9
May 3a
May 3a
May 21a
June 9

May 18a
June 15a
June 15a
June 15a
June 15a
June 1

June 20
May 10
May 10

, No. 81m
. Mayd20
May 20a
June 19/
May 15
June 1

May 29
June 4
May29
May 29
July 26a
May 21a
June 1
June 15

♦Holders of rec. May 15
♦Holders of rec. May 15
♦Holders of rec. May 15
♦Holders of rec. June 15
♦Holders of rec. June 15
♦Holders of rec. June 15

Name of Company.

Miscellaneous (Continued).
CitiesService, Bankers' Shares (monthly)
Colorado Power, pref. (quar.) -

Consolidated Cigar Corp., pref. (quar.)...
Consolidated Gas of N. Y. (quar.)
Consol. Gas, El. L. & P., Bait, (quar.)
Continental Motors, pref. (quar.)
Copper Range Co. (quar.)
CosdenACo., preferred (quar.)
Cramp(Wm.)Ship A Eng.Bldg.(ln stk.)
Crescent Pipe Line (quar.)
Crex Carpet
Crow's Nest Pass Coal (quar.)
Crucible Steel, pref. (quar.)
Cuban-American Sugar, com. (quar.)
Common (quar.)
Preferred (quar.) -

Preferred (quar.)
Decker, (Alfred) & Cohn, pref. (quar.)..
Deere A Co., preferred (quar.)
Detroit & Cleveland Navigation........
Detroit Edison (quar.) —

Diamond Match (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.) —

Eisenlohr (Otto) & Bros , pre! (quar).
Electric Investment Corp., pref. (quar.).
Elk Horn Coal Corp., preferred (quar.)...
Endlcott-Johnson Corp., com. (In stock)
Fairbanks, Morse & Co., preferred (quar.)
Famous Players-Lasky Corp., com. (quar.)
Fay (J. A.) & Egan, preferred (quar.)...
Preferred (account accum. dividends)...

Federal Mining A Smelting, pref (quar.)
Federal Utilities, preferred (quar.)
Flsk Rubber, 2d pref. (quar.)
Foundation Company (quar.)

Special (payable in stock)
General Asphalt, preferred (quar.)
General Chemical, common (quar.)
General Chemical, preferred (quar.)
General Cigar, preferred (quar.)
Debenture preferred (quar.)

General Electric (quar.)
j Extra (payable in stock)
General Fireproof., (pay. in com. stock)/
Gillette Safety Razor (quar.)
Extra

Globe Rubber TireMfg., common (quar.)..
Goodrich (B. F.) Co.. common (quar.)..
Preferred (quar.) -—.

Guffey-QiUespie Oil, preferred
Hackensack Water, com. and pref. (quar.)
Harbison-Walker Refrao., com. (quar.).
Common (payable In common stock).
Preferred (quar.)

Hart, Schaffner & Marx, Inc., pref. (qu.).
Hartman Corporation (quar.)
Haskell & Barker Car (quar.)
Hupp Motor Car, preferred (quar.)
Independent Brewing, preferred (quar.).
Inland Steel (quar.)
Internat. Agric. Chem., pref. (quar.)...
Internat. Cotton Mills, com. (quar.)..
Preferred (quar.)..—— .

International Harvester, pref. (quar.)..
Keanecolt Copper Corp. (quar.)
Capital distribution

Kresge (S. S.) Co.. common
Lake of the Woods Milling, com. (quar.)
Preferred (quar.)

LanstonMonotype Machine (quar.)
Lee Rubber A Tire (quar.)
Lehigh Coal A Navigation (quar.)
Llbby, McNeill & Llbby (In stock)
Liggett & Myers. Tobacco, com. (quar.)
Common B (quar.)

Lindsay Light, preferred (quar.)
Ludlow Manufacturing Associates (qu.)
Special »---

Mahoning Investment (quar.)
Manati Sugar, common (quar.)
Manhattan Shirt, common (quar.)—
Martin-Parry Corporation (quar.)
Massachusetts Gas Companies, pref..
May Department Stores, com. (quar.)
Common (quar.)
Common (payable In common stock).

Mergenlhaler Linotype (quar.)
Merrimack Mfg., com. (quar.)—-----
Michigan Drop Forge, com. (monthly).
Common (extra)

Middle States Oil Corporation (quar.)._
Middle States Oil Corp. (in stock)
Moline Plow, first preferred (quar.)
Second preferred (quar.)

Montreal Cottons, Ltd , com. (quar.)
Preferred (quar.)—

Natonal Acme (quar.)
Nat. Aniline & Chem., pref. (quar.)
National Biscuit, common (quar.)
Preferred (quar.)

National Cloak & Suit, com. (quar.)...
Preferred (quar.)

National Lead, common (quar.)
National Lead, preferred (quar.)
National Sugar Refining (quar.)
National Surety (quar.)
National Transit
Extra

Nebraska Power, preferred (quar.)—.
New Cornelia Copper —

New Jersey Zinc (payable In stock)
New Niquero Sugar, common and pref...
Common and preferred (special)..

New River Co., preferred (quar.)...
New York Air Brake (quar.)
New York Shipbuilding (quar.)..
Nlles-Bement-Pond, common (quar.)...
Nunnally Company, common
Ogilvie Flour Mills, Ltd., pref. (quar.)...
Ohio Cities Gas, common (quar.)..
Ohio Oil (quar.) —

Extra

Owens Bottle Co., com. (pay .in com .stk.)
PacificMail Steamship, common

Common (extra)
Peerless Truck & Motor (quar.)
Philadelphia Electric (quar.)
Pick (Albert) A Co., preferred (quar.)..
Pierce Oil Corporation, common (quar.)..
Common (quar.) ——

Pittsburgh Brewing, preferred (quar.)..
Pittsburgh Steel, prefefPed (quar.).
Porto Rlean-American Tobacco (quar.).

Per When

Cent. Payable.

49c. June 1

IX June 15

IX June 1

IX June 15
♦2 July 1
*ix July 15
50c. June 15

IX June 1

el50

75c. June 15

3 June 15

*1X June 1

IX
IX

IX

June 30

July 1
Sept. 30

IX July 1
IX Sept. 30
IX June 1

IX June 1

♦4 Aug. 15
♦2 July 15
2 June 15
10c. June 1

elOc. June 1

12X July 15
IX June 15

2X July 1

2X July 1
5 June 1

IX July 1
IX July 1
IX May 22
*ix June 10

no June 10

IX June 1

$2 July 1
IX May 20

h7 May 20
IX June 15

IX June 1

IX June 15

♦2 June 15

♦e25 May 20
IX June 1
2 June 1

*1X July 1
IX June 1

IX July 1
♦2 July 15
*e2 July 15
♦50

$2.50 June 1

$1 June 1

IX June 15

IX Aug. 16
IX July 1
*ix June 1

X June 1

IX June 1

f50 July 15
IX July 20
*1X June 30

IX June 1

$1 July 1

*ix July 1

87Xc May 29
•75c. June 10

IX July 15
$1.50 June 1

IX June 1

IX June 1

25c. June 30
25c. June 30

*2X July 1
3 June 1

*IX June 1

*1X May 31
50c. June 1

$1 May 29
*e5Q Aug. 14
3 June 1

3 June 1

*IX June 30

$1.50 June 1

$1 June 1

$1.50 June 1

2X June 1

43?*c, June 1

50c. June 1

2 June 1

2 June 1

2 Sept. 1
{33 1-3
2X June 30

2 June 1

♦25c. June 1

*50c. June 1

40c. July 1
e50 July 10
IX June 1

IX June 1

IX June 15

IX June 15

87Xc. June 1

IX July 1

IX July 15
IX May 29
IX July 15
IX June 1

*1X June 30

IX June 15

3X July 2
3 July 1
♦50c. June 15

♦50c. June 15

IX June 1

25C. May 24
*e20

3X June 1
10 June 1

IX May 26
2X June 25

$1 June 1
2 June 21

50c. June 1

IX June 1
$1 June 1

♦$1.25 June 30

♦$2.75 June 30

*/5 July 1
50c. June 15

$1 June 15

•$1.25 July 1
43 75c. June 15

IX July 3
♦75c. July 1
♦75c. Oct. 1

*1X May 29
IX June 1

03 June 3

Holders of reo.
Holders of rec.
Holders of rec.

Holders of reo.
♦Holders of rec.

May 23 to
Holders of reo.
♦Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.

♦Holders of rec.
♦Holders of reo.
Holders of rec.

Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of reo.
Holders of rec.
Holders of rec.

Holders of reo.

♦Holders of rec.
Holders of rec.

May 23 to
Holders of reo.

May 13 to
May 13 to
Holders of rec.

Holders of rec.
Holders of rec.
♦Holders of rec.
♦Holders of reo.
Holders of rec.
Holders of rec.
♦Holders of rec.
Holders of reo.

Holders of rec.
♦Holders of rec.

♦Holders of rec.

Books Closed.

Days Inclusive.

May 15
May 29
May 27
May 12a
June 15

Holders of rec.
Holders of rec.

May 20
May 17a

June 15

May 28a
May 15
June 15a
June 10a

Sept. 10a
June 10a

Sept. 10a
May 20a
May 15a
July 31
June 30

May 31a
May 15
May 15
July 1
June 1

May 31a
May 31a
April 30a
May 31a
June 19a
May 12
June 1

May 26a
May 31
June 15a

May 20
May 20
May 26
May 15
May 31
June 1

May 15
May 17a
May 20a
June 18

May 24a
June 25a
June 10
June 10

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 reo.
Holders of rec.
Holdres of rec.
♦Holders of rec.
♦Holders of reo.
♦Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
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 reo.
Holders of rec.
Holders of rec.
Holders of rec.

May 1 to
Holders of reo.
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 reo.
Holders of reo.
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 31
Aug. 6a
June 21a

May 22
May 22
May 22a
July 5a
July 10
June 19
May 18a
June 15a
June 20

May 18
May 10
June 30a
May 17
May 17
May 10a
June 1
June 1
June 15
May 22
May 22
May 21
May 15a
April 30a
June 5

May 17a
May 17a
May 31
May 1
May 1
May 21
May 17a
May 20a
May 17a
May 31
May 17a
Aug 16a
June 25
June 5a

April 27
May 16
May 15
June 10a

June 14a
May 18a
May 18a
May 31
May 31
May 15a
June 14
June 30a

May 17a
July 7a
May 21a
June 11

May 21a
June 10
June 18a
May 29
May 29
May 20
May 7a

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.

May 18 to
♦Holders of rec.
♦Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of reo.
♦Holders of rec.
Holders of rec.
June 26 to

♦Holders of rec.
♦Holders of rec.
♦Holders of reo.

Holders of rec.

Holders of reo.

May 26
May 26
May 15
June 2a
May 10a
June la

April 30a
June 24
June 5

May 29
May 29
June 21
June 1

June 1
June 1

May 21
June 30

May 31
Aug. 31

May 19
May 15a
May 15a
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Name of Company.

Misceltameous (Concluded).
Pressed Steel Car, common (quar.)
Preferred (quar.)

Procter & Gamble, 6% pref. (guar.)
Quaker Oats, common (guar.)
Preferred (guar.)

Quaker Oats, preferred (quar.) ...

Remington Typewriter, first pref. (guar.).
Second preferred (guar.)
First preferred, Series S (guar.) —

Red"Motor Car (guar.)
Republic Iron & Steel, common (guar.),..
Preferred (guarJ,

Rockwoed A Co., common (No. 1)-—
St. Joseph Lead Co. (guar.).,.,.
Extra , ...

Savage Arms Corporation, com. (quar)
First preferred (quar.)
Second preferred (quar.)

Seamans (R. E.) Co., Inc., pref. (quar.).
Sears, Roebuck A Co.,
Common (payable In common stock).

Solar Refining
t Extra
Southern Pipe Line (quar.)
Southwestern Power & Light, pref. (guar.)
SpaMlhg (A. G.) A Bros., 1st pref. (qu.)
Spencer Petroleum, com. (monthly)....
Standard Milling, common (quar.)....
Preferred (quar.)............

Standard Oil (California) (quar.)
Extra

Standard Oil (Indiana) (quar.).
Extra

Standard Oil (Kan ) (quar)
Extra

Standard Oil ofNew Jersey, com. (guar.).
Preferred (quar.)u..~.

Standard Oil of New York (quar.)
Standard Oil (Ohio) (guar.)..

. Extra,
Stan.d Textile Proc , com (In com stk )
Steel Products Corp , preferred (quar ).
Stern Brothers, preferred (quar.)
Preferred (accountaccum.dividends).

Studebaker Corporation, com. (quar.)..
Preferred (quar.)

Superior Oil Corporation (quar;).,,..,,.
Texas United Oil (monthly)
Extra

_

Tonopah Extension Mining (guar.).... ..
Torbensen Axle, preferred (guar.)..,.
Truscon Steel, pref. (quar.)
Underwood Typewriter, com. (quar.)..
Com. (payable in U. S. Victory bds)
Preferred (quar)

Union Rag & Paper (guar.)...
Union Tank Car, com. A pref. (quar.)..
United Cigar Stores, pref. (quar.)
United Drug, common (quar.)...
United Drug, second preferred (quar.)..
United Paperboyrd, common j.
Preferred (quar.)

United Profit Sharing.
Extra

U S Gypsum, common (quar)
Preferred (quar)

U. S. Industrial Alcohol, common (guar.).
U. S. Steel Corporation, com. (quar.)..
Preferred (quar.)

U. S. Title Guaranty
U. S. Worsted, com. (pay. In com. stock)
U. S. Worsted, common (No.
First preferred (quar.)
Second preferred (quar.)

Vacuum Oil
. Extra
Waldorf System, preferred (quar.)
Van Raalte Co , 1st pref. (quar) J.
Second pre erred (quar)

Wabasso Cotton (quar).....
Waldorf System, common (quar.)
First pref. and pref. (quar.)....

Wayagamack Pulp A Paner (quar.)
Weber & Heilbroner, preferred (guar.)...
Welch Grape Juice, com. (quar.)
Preferred (quar.)

West India Sugar Finance, com. (quar.)
Preferred (quar.)

Whelan Oil (No. 1)
White (J. G.) Engineering, com. (quar.).
Preferred (quar.)

White (J. G.) Management, pref. (qu.)
White (J. G.) A Co., Inc., pref. (qu.).
White Motors (quar.)
Willys Corporation, 1st pref. (quar)..
Wire Wheel Corporation, pref. (monthly).
Woods Manufacturing, com. (guar.).
Woolworth (F. W.) Co., com. (quar.)..
Com. (payable In com. stock)......

Woolworth (F W )., preferred(qu ar )_.

Per
Cent.

2

IX
*1X
♦3

nx
in
IX
2

XX
*25c,

IX
IX

+$6
25c.
25c

IX
IX
IX
2

♦/40
1*5
*5

4

IX
IX
2

2

IX
2X
1

*3

*3
3

3

*5

*1X
•4
*3

*1

/25
IX
IX
nix
IX
IX
50c.
2
X
♦5c.

IX
IX
2

n5

IX
2

nx
XX
2

IX
2

nx
lMc,
IMC.
*1

nx
2

IX
IX
3

(o)
IX
IX
IX
*3

*2

IX
IX
IX
2
*25c

*20c
1

IX
75c,

IX
nx
*2

*2X
IX
IX
IX
IX

51
2
1

IX
2

/50
IX

When

Payable.

June
June
June

July
Aug.
May
July
July
July
July
Aug.
July

June 21
June 21
June 15
June 15
June 15

May 31

July 15
June 20
June 20
June
June
June

May 25
May 31
May 31
June 15

June 15
June 15
June 15
June 15
June 15
June 15
June 15
June 15

July
July
July
June

June
June
June
June
June 1
June 15
June 16

July 1
June
J tine

July
July
July
June 15
June 1
June 15

July 1
June 1

May 27
July 15
June 1
June 1
June 30
June 30
June 15
June 29

May 29
June 15

Juiy'i
July 15
June 19

May 29
May 29
June
June
June
July
July
July
June
June

May 31
May 31
June 1
June 1

May 26
June 1
June 1
June 1
June 1
June 30
June 1
June 10
June 1

June 1
June 1

July 1

Books Closed.

Days Inclusive.

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.

May 19a
May 12a
May 25
July 1
Aug. 2
May la
June 10
June 10
June 10
June 15

July 15a
June 15a

June 10 to June 21
June 10 to June 21
Holders of rec. June 1
Holders of rec. June 1
Holders of rec. June 1
♦Holders of rec. May 15

Holders of rec. June 15
♦Holders of rec. May 31
♦Holders of rec. May 31
Holders of rec. May 17
Holders of rec. May 21
Holders of rec. May 15
Holders of rec. May 14a
Holders of rec. May 20a
Holders of rec. May 20a
Holders of rec. May 15
Holders of rec. May 15
♦Holders of rec. May 17
♦Holders of rec. May 17
Holders of rec. May 31a
Holders of rec. May 31a
♦Holders of rec. May 20
♦Holders of rec. May 20
♦Holders of rec. May 17
♦Holders of rec. May 28
♦Holders of rec. May 28
Holders of rec. June 15
Holders of rec. May 15a
Holders of rec. May 20a
Holders of rec. May 20a
Holders of rec. May 10a
Holders of rec. May 10a
Holders of rec. May 20
Holders of rec. June 1
Holders of rec. June 1
♦Holders of rec. June 10
Holders of rec. May 25a
Holders of rec. May 21
Holders of rec. June 5a
Holders of rec. June 5a
Holders of rec. June 5a
Holders of rec. June 5
♦Holders of rec. May 5
Holders of rec. May 28a
Holders of rec. June 15a
Holders of rec. May 15a
Holders of rec. May 12a
♦Holders of rec. May 1
Holders of rec. May 10a
Holders of rec. May 10a
♦Holders of rec. June 15

♦Holders of rec. June 15
Holders of rec. June 1

June 2
May 4

Holders of rec. May 31
Holders of rec. June 15
June 24 to July 1
July 9 to July 15
June 16 to June 19
♦Holders of rec. May 1
♦Holders of rec. May 1
Holders of rec. May 15
Holders of rec. May 17
Holders of rec. May 17
Holders of rec. June 15
♦Holders of rec. June 21
♦Holders of rec. June 21
Holders of rec. May 17a
Holders of rec. May 27
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 15a
Holders of rec. May 20
Holders of rec. June 1
Holders of rec. May 26
May 2 to May 19
May 2 to May 19
Holders of rec. June 10

• From unofficial sources, t Declared subject to the approval of Director-General
of Railroads. J The New York Stock Exchange has ruled that stock will not be
quoted ex-dlvldend on this date and not until further notice, a Transfer books not
closed for this dividend. 6 Less British income tax. d Correction, e Payable In
stock. / 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 common stock.
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.
o Dividend Is one share of new common for every two shares outstanding.
p Payable In Class B common stock.

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. ■

$
Circulation 3,216,000
Loans, dlsc'ts A Investments. 615,444,000
Individual deposits, incl. U.S. 457,012,000
Due to banks 113,666,000
Time deposits. 16,573,000
United States deposits 5,124,000
Exchanges for Clearing House 20,669,000
Due from other banks 55,849.000
Cash In bank A In F. R. Bank 78,143,000
Reserve excess in bank and
Federal Reserve Bank 28,230,000

May 15.
1920.

Changes from
previous week.

Inc.

Inc.

Inc.

Inc.
Inc.

Dec,
Dec

Inc.
Inc.

4,000
12,132,000
16,555,000
1,000,000
137,000

2,899,000
651,000

2,933,000
4,231,000

Inc. 2,700,000

May 8
1920.

3,212,000
603,312,000
440,457,000
112,666,000
16,436,000
8,023,000
21,320,000
-62,916,000
73,912,000

25,530,000

May 1
1920.

3,209,000
593,272,000
438,470,000
109,900,000
16,499,000
8,248,000
21,623,000
54,700,000
72,209,000

Ml

24,609,000

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 15. The figures for the
separate banks are the averages of the daily results. In the
case of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

(Stated in thousands of dollars—-that is, three ciphers [,0001 omitted.)

CLEARING
HOUSE

MEMBERS
(.000 omitted.)
Week ending
May 15 1920.

Net

Capital. Profits.

Nat'l, Feb. 28
State, Feb. 28
Tr.Cos.,Feb. 28:

Members of
Fed. Res. Bank
Bk of NY, NBA
Manhattan Co.
Mech A Metals.
Bank of America
National City__
Chemical Nat..
Atlantic Nat
Nat Butch A Dr
Amer Exch Nat
NatBkof Comm
Pacific Bank
Chath A Phenlx
Hanover Nat —
Citizens' Nat ...
Metropolitan
Corn 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—
N Y Prod Excb-
Coal A Iron Nat
Union Exch

Brooklyn Trust.
Bankers Trust.
U S Mtge A Tr.
Guaranty Trust
Fidelity Trust..
Columbia Trust

Peoples Trust
New York Trust
Lincoln Trust-

Metropolitan Tr
Nassau N.Bklyn
Farm Loan A Tr
Columbia Bank.

Average —

Totals, actual co
Totals, actual co
Totals, actual co

State Banks.
Greenwich Bank

Bowery Bank—
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

Loans,
Discount,
invest¬

ments,
&c.

$
2,000
f5,000
j9,000
x5,500
25,000
3,000
1,000
300

5,000
25,000
1,000
7,000
3,000
3,000
2,000
4,620
1,500
5,000
1*000

1,000
10,000
j9,000
1,000
1,000
15,000

500
200
400

1,000
1,000
1,000
1,000
5,000
1,000
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

229.520

ndition
ndition

ndition

Not Me

1800
250

2,000

3,050

ndition
ndition
ndition

ies. A

5,000
4,000

9,000

ndition
ndition
ndition

241,570
v. week

Gr's aggr, act'icond'n
Comparison, pre v. week

Gr's aggr. act'icond'n
Gr'd aggr, act'icond'n
Gr'd aggr, act+cond'n
Gr'd aggr, act'icond'n

$
6,866

£16,146
12,652
x6,051
57,025
10,004
1,054
152

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
jl0,141

351

731

21,735
2,348
967

795

2,109
1,437
535

4,301
7,116
1,456
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
k1,560

414,106

May 15
May 8
May 1

rubers oj
1,878
839

1,508

4,226

May 15
May 8
May 1

-)t Mem

12,906
5,994

18,901

May 15
May 8
May 1

437,234

May 8

May 8
May 1
April24
Aprill 7

Average.
$

53,956
134,034
176,481
56,375
571,396
111,662
22,593
5,652

'128,024
345,179
27,816
124,256
125,728
57,091
32,971
149,445
36,487
210,566
11,259
23,623
281,429
202,938
15,038
8,371

398,042
20,691
8,264
9,462
19,902
14,967
15,441
51,528
83,545
25,448
24,655
22,534
43,438
288,364
61,120
524,264
13,049
82,195
35,016
91,215
24,006
38,475
17,959

122,941
24,630

4.973,521

4,987,913
4,939,875
4,981,110

Federal lie

19,837
5,642
69,426

94,905

95,578
122,676
124,130

'>ers ofFea
45,784
27,351

73,135

73,124
73,840
73,851

5,141,561
-10,175

5,156,615
+20,224

5,136,391
5,179,091
5,141.058
5,213,726

Cash
in

Vault.

Average
$
822

Reserve
with

Legal
Deposit
tories.

Average
$

5,275
3,022; 13,790
9,164 18,535
1,868: 7,093
13,944 72,649

966 10,550
461; 2,486
108. 583

1,482 12,719
2,797 33,906

Net
Demand

Deposits.

Time
De¬

posits.

NaC
Bank I
Circu¬
lation.

1,424
5,400
5,417
1,059
2,007
7,103
791

1,584
393
861

1,039
6,314
800
136

5,518
970
460
438

1,122
530
336

1,010
443

2,955
809
539
772
931

, 759
2,679
427

1,226
1,065
478
499
600
539

4,381
755

99,203

96,333
90,691
87,190

nerve Ba

2,526
683

3,665

6,874

6,540
10,745
10,521

eral Res
> 978

992

1,970

1,887
2,037
1,9

108,047
+ 1,369

104,760
—4,713

109,473
99,677
105,255
103,

3,802
14,673
17,250
5,591
5,933
20,705
3,666

21,281
1,462
2,938
22,721
25,458
1,657
872

40,034
3,265
1,226
1,316
2,752
2,231
1,715
6,619
10,554
4,568
2,001
2,726
4,205
31,710
6,968
52,947
1,552
10,164
3,429
8,797
3,356
4,333
1,408
14,714
2,804

550,989

568,147
529 264

562.309

■ik

1,560
336

2,216

4,112

4,198
5,946
6,169

erne Ba

3,73,1
1.82b

5,559

5,848
5,630
5,935

560,660
-652

578,193
+37353

540,840
574,413
574,418

094 570,969

Average. Average
$ $
35,625 4,791
98,199 10,412
138,792 4,179
52,002!

+619,891;
77,583;
18,300;
4,074!
90,112;

258,396;
25,302
104,975
126,815
37,621
37,333
150,858
27,935
162,505
10.636
19,775

172,697
191,841
13,045
6,426

308,133
21,320
8,202
9,661
19,759
14,978
13,015
48,118
77,316
29,834
14,300
20.637
30,635
239,573
50,696

1493,847
,11,858
79,325
33,771
63,900
24,461
29,708
13,635

t131,379
22,730

c4,034,631

c4,103,412
3,986,203
4,044,343

20,175
5,607

32,111

57,893

58,382
88,451
90,252

ik

31,259
18,560

49,819

49,844
50,722
50,694

d4,142,343
+ 9,642

e4,211,678
+ 86,302

4,125,376
4,185,289
4,147,552
4.216,285

1,765
38,923
1,702
564

5",912
6,619

21

2,800

"135

8",936
; 25
3,430
782
93

8,673
3,904
978
120

15,672

Avge.
$
757

1,665

1.385
433
139
293

4,858

4,615
100
980

61
4,881

50

630
8,310
2,285
196

uoo

37

115
446
511

3,180
81

697
464

5,076
12,556
9,078

23,854
396

6,269
2,104
2,569
956

1,274
1,033

13,062
231

210
394
244
69

1,959

"408
395

60

214,425 35,5

214.42535,9
216,283;35,8
214,893 35,8

35,628

35,628

35,758
35,671
35,240

1,001
320

1,321

1,293
1,326
1,286

251,37435,792
—980 —15

251,47635,904
1,804 +22

253,28035,882
251,41935,834
252,32935,612
250.251;35,720

t Includes deposits in foreign branches not included in total fotolng as follows*
National City Bank, $139,027,000; Guaranty Trust Co., $95,445,000; Farmers' Loan
& Trust Co., $22,486,000. Balances carried in banks in foreign countries as reserve
for such deposits were* National City Bank, $42,299,000; Guaranty Trust Co.,
$6,731,000; Farmers' Loan A Trust Co., $3,473,000. c Deposits in foreign branches
not included, d U. S. deposits deducted, $62,989,000. eU.S. deposits deducted,
$34,404,000. Bills payable, rediscounts, acceptances and other liabilities, $1,061,-
539,000. 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. x As of May 1 1920.

STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Averages.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.

••

a

Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks

State bankst
Trust companies!

Total May 15
Total May 8
Total May 1
Total April 24

$

6,874,000
1,970,000

%

550,989,000
4,112,000
5,559,000

$
550,989,000
10,986,000
7,529,000

$
530,934,780
10,420,740
7,472,850

I

20,054,220
565,260
56,150

8,844,000
12,748,000
12,501,000
12,419,000

560,660,000
561,312.000
564,875,000
571,391,000

569,504,000
574,060,000
577,375,000
583,810,000

548,828,370
549,169,660
551,372,900
556,264,930

20,675,630
24,890.340
26,002,100
27,545,070
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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 companies*

Total May 15
Total May 8
Total May 1
Total April 24

S

6,540,666
1,887,000

$
568,147,000
4,198,000
5,848,000

$
568,147,000
10,738,000
7.735,000

$

539,876,310
10,508,760
7,482,600

$

28,270,690
229,240
252,400

8,427,000
12,782,000
12,487,000
12,252,000

578,193.000
540,840,000
574,413,000
574,418,000

586,620,000
553,622,000
586,900,000
586,670,000

557,867,670
548,224,360
556,060,840
551,118,290

28,752,330
5,397,640
30,839,169
35,551,710

♦ 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 15, $6,432,750; May 8, $6,465,570; May 1, $6,468,210; April 24, $6,446,490.
b 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 Bank
Includes also amount of reserve required on net time deposits, which was as follows:
May 15, $6,432,750;May 8, $6,488,490; May 1, $6,446,790; April 24, $6,479,940.

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 15. previous week.

Loans and Investments 1 $782,244,600 Dec. $819,800
Specie 8,200,800 Dec. 123,300
Currency and bank notes 18,539,600 Inc. 24,700
Deposits with Federal Reserve Bank ofNew York __ 75,416,300 Inc. 516,200
Total deposits 856,769,300 Dec. 2,468,700
Deposits, eliminating amounts due from reserve de¬
positaries, and from other banks and trust com¬
panies inN.Y. City, exchanges and U.S. deposits 808,115,200 Inc. 2,663,500

Reserve on deposits 143,452,100 Dec. 1,479,300
Percentage of reserve, 20%.

RESERVE.
Slate Banks Trust Companies

Cash in vaults $25,748,900 14.90% $76,407,800 14.04%
Deposits in-banks and trust cos..... 11,578,400 6.72% 29,717,000 5.46%

Total $37,327,300 21.62% $106,124,800 19.50%

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—

Loans and
Investments.

Jan. 10..
Jan. 17—....
Jan. 24..—.
Jan. 31
Feb. 7
Feb. 14
Feb. 21
Feb. 28
Mar. 6
Mar. 13
Mar. 20
Mar. 27

April 3...
April 10—
April 17
April 24
May 1
May 8___—
May 15 ...

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
5,923,805,600

Demand

Deposits.

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
4,950,458,200

*Total Cash
in Vault.

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
131,500,400

Reserve in

Depositaries.

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
694,904,700

* 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. J
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 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week Ended

May 15 1920.

Stale Banks. Trust Companies.

May 15
1920.

Differences from
previous week.

May 15
1920.

Differences from
previous week.

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..

$

28,600,000
52,703,000
743,816,200
4,942,400
31,122,800

75,402,900
883,005,800
129,694,000

19.3%

$ $

116,700.000
179,589,000

1,966,993,300
11,044,500
19,042,600

207,159,200
2,033,326,300
281,448,990

16.8%

$

Dec.t5.498",300
Inc. 33,300
Dec. 761,300

Inc. 456,600
Dec. 26,909,200
Dec. 2,414,300
Dec. 0.1%

Dec. 3"o",466"366
Dec. 1,629,900
Dec. 2,553,800

Dec. 2,584,600
Dec. 36,928.700
Dec.] 8,058,400
Dec. 0.2%

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 the
"Clearing House Return" on the following page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Slated in thousands of dollars—that is, three ciphers 1000 omitted.)

CLEARING
NON-MEMBERS

Week ending
May 15 1920.

Capital.
Net

Profits.
Loans,
Dis¬

counts,
Invest¬

ments,
&c.

Cash
in

Vault.

Reserve
with

Legal
Deposi¬
tories.

Net

Demand
De¬

posits.

Net

Time

De¬

posits.

Nat>t
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 Netherlands
WR Grace & Co__
Yorkvllle Bank.-.
FirstNat Bk, JerC

Total

$
1,500
200

600

600
200

• 400

$
1,554
691

675

1,017
670

1,346

Average
$

15,717
12,169
11,335
5,341
13,806
8,951

Average
$
192
275
214

21
317
560

Average
$
1,901
1,823
1,289
759

1,254
805

Average
$

11,419
12.733

7,923
3,813
7,592
7,629

Average
$
80
359
270
675

6,273

Average

*194

"386

3,400 5,957 67,319 1,579 7,831 51,109 7,657 580

State Banks
Not Members of the
Fed'l Reserve Bank.
Bank of Wasb Hts.
Colonial Bank
International Bank

Total

100
600

500

444

1,332
337

3,544
15,350
6,510

451
2,047
765

200

1,396
578

3,501
16,763
6,375

.

"358

1,200 2,113 25,404 3,263 2,174 26,639j 358 ----

Trust Companies
Not Members of the
Fed'l Reserve Bank.
Hamilton Tr, Bkln
Mechanics Tr, Bay

Total

500
200

1,023
437

9,362
9,929

Hi
I „

629

379

390
441

7,808
5,511

898

4,772

700 1,461 19,291 1,008 831 13,319' 5,670

Grand aggregate..
Comparison prevlo

Gr'd aggr May 8
Gr'd aggr May 1
Gr'd aggr April 24

5,300
us week

9,532 112,014
+493

5,850
+ 19

10,836
+ 276

a91,067j 13,685
+ 1,748] +208

580
—13

5,300
6,500
5,500

9,532111,521
9,532jll0,540
9,800110,973

5,831
6,699
5,701

10,550
10,565
10,559

9,3191 13,477
89,143 13,545
89,408! 13,586

593
580

+ 583
- -i

a U. S. deposits deducted, $358,000.
Bills payable, rediscounts, acceptances and other liabilities, $10,620,000.
Excess reserve, $115,900 increase.

Philadelphia^Banks.—The Philadelphia Clearing House
statement for the week ending May 15 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 depoil ts, all
to be kept with the Federal Reserve Bank. ' Ca ih 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.

Capital..
Surplus and profits
Loans, disc'ts & lnvestm'ts.
Excbanges 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 15 1920.

Membersof\ Trust
F.R.System t Companies

$33,075,0
88,364,0
751,002,0
29,769,0,
126,247,0!
133,531,0
533,195,0
7,674,0,

674,400,0

$4,301
12,007
35,845

521
15

277

20,775
300

21,352

Total.

May 8
1920.

53,021,0

12,843,0
65,864,0,
51,301,0
14,563,0

2,675
896

3,571
3,092
479

,0 $37
,0, 100
,0; 786
,0 30
,0 126
,0! 133
,0 553

,0j 7
,0 695

3

53
2
13
69

0 54
0 15

,376,0.
,371,0
,847,0
,290,0!
,262,0
.808,0;
,970,0
,974
,752,0
,300,0
,021.0
,675,0!
,739,0
,435,0,
,393,0
,042,0

$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

May 1
1920.

$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

* Cash In vault la 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 OTHEB

SELECTED CITIES AS AT CLOSE OF BUSINESS MAY 7 1920
though about 367 millions in excess of the total for the first Friday in the
year. t*
Total accommodations to all reporting member banks as shown on the

books of the Federal Reserve Banks show a decline of 44.7 millions for the
week. Bills secured by Government war obligations discounted by the
Reserve banks for the reporting member banks decreased from 1,206.7
to 1 177.5 millions, and other bills fiom 929.6 to 914.1 millions. Since the
beginning of the year there has been a corresponding reduction of 32.4
millions in bills secured by Government war obligations as against an in-

Declines in loans secured by stocks and bonds of 30.8 minions for all
reporting member banks and of 38.6 millions for New York City banks,
offset in part by increases in other loans and investments, are indicated in
the Federal Reserve Board's statement ofcondition onMay 7 of 809member
banks in leading cities. Demand deposits of these banks and their borrow¬
ings from Federal Reserve Banks show substantial reductions for the week.
United States bond holdings increased by 6.6 millions, Treasury certifi¬

cate holdings declined by 12.7 millions, while Victory notes and loans
seemed by Government war obligations show but nominal changes. The
reduction in loans seemed by stocks and bonds was 38.2 millions in Federal
Reserve Bank cities, but was offset in part by increases reported by member
banks outside of these cities. All otner loans and investments increased
by about 21 millions for all reporting banks and by 195. millions for the
New York City members. As a consequence of these changes, total loans
and investments (including paper held under rediscount with Federal Re¬
serve Banks) are shown 16.3 millions below the figure for the week before,

crease of 253.5 millions in other bills held under rediscount for reporting
member banks. i
Government deposits show a reduction of 5.3 millions, other demand

deposits (net)—a reduction of 72.3 millions for all reporting banks and o
74.4 millions for the banks in New York City, while time deposits increased
by 18.7 millions. The banks' reserve balances with Federal Reserve Banks
were 41.4 millions less than the week before. Cash in vault shows ajgain
of 18.3 millions.
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I. Data (or all reporting banks in each district. Three ciphers (000) omitted.

Thru ciphers (000) omitted. Boston. Mew York Philadel Cleveland. Richm'd. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. SanFran. Total.

Number of reporting banks... 46 115 57 92 82 47 107 35 35 83 44 66 809
U. 8. bonds to secure circulation— 13,061 47,498 11,347 41,877 27,411 14,015 21,400 16,925 7,221 15,278 19,573 34,605 270,211
Other U. S., lncl. Liberty bends... 14,110 248,590 30.035 60,070 34,449 29,458 63,213 12,949 9,907 22,684 17,753 61,338 604,556
U. 8. Victory notes 7,464 87,094 9,680 19,694 8,323 4,780 35,205 3,034 1,620 4,837 3,569 12,382 197,682
U. 8. certificates of Indebtedness— 37,563 273,052 53,756 28,930 18,260 19,046 76,341 13,579 9,324

'

10,235 19,186 36.005 595.277

Total U. 8. securities 72,198 656,234 104,818 150,571 88,443 67,299 196,159 46,487 28,072 53.034 60,081 144,330 1,667,726
Loans and investments, lncluling

bills rediscounted with F. R.
and other banks:

24,565Loans sec. by U. 8. war obligation 60,283 543,065 115,343 83,421 37,051 27,040 110,567 39,030 19,446 10,991 31,894 1,102.696
Loans sec. by stocks and bonds.. 196,956 1.314,441 201,364 342,059 109,992 63,159 460,772 156,433 32,151 79,944 33,801 148,456 3.139,528
Ail other loans and investments- 764,946 3,935,454 569,697 887,166 386,468 421,002 1,771,581 393,780 302,722 532,308 253,624 916,948 11,165,696

Total loans and Investments lncl.

358,497 17,075,646rediscounts with F. R. banks.. 1,094,383 0,449,194 991,222 1,463,217 621,954 578,500 2,539,079 635,730 382,391 689,851 1,271,628
Reserve balances with F. R. Bank.. 75,979 655,087 63,294 96,332 35,934 33,310 193,179 43,945 22,215 50,258 26,970 77.227 1,373,730
Cash In vault 25,208 125,066 16,284 33,761 19,511 13,761 67,210 10,433 8,282 14,434 10,508 29,193 373,651
Net demand deposits........ 815.225 5,174,634 674,030 860,162 350,727 281,567 1,415,371 333,930 225,269 428,006 232,667 597,461 11.389,049
Time deposits ......... 139,047 419,224 26,616 363,939 105,055 149,931 617,083 123,748 64,415 98,568 45,352 484,758 2,637,736
Government deposits 11,469 92,265 7,289 6,252 2,675 3,469 5,752 3,214 982 1,240 2,189 7,965 144,761
Bills payable with F. R. Bank*

26,356 37.862 846,062Secured by U. 8. war obligations. 28,581 334,910 89,701 51,050 47,635 39,895 117,358 31,993 1,521 29,200
All other... 100 60 , m +,m 2,717 250 60 215 285 3,687

Bills rediscounted with F. R. Bank-

3,196 331.418Secured by U. 8. war obligations. 32.673 170.717 59,084 15,429 8,431 5.652 13,041 11,693 4.862 5,422 1,218
All other 46,852 203,769 19,475 48,656 28,141 46,458 238,547 73,489 47,527 69,909 20,089 67,479 910,391

2. Data for Banks in Federal Reserre Bank and Branch Cities and All Other Reporting Banks.

Thru ciphert (000) omitted.
New York. Chicago. AU F.R.Bank Cities. F. R. Branch Cities.

All Other r:

Reporting Banks. Total.

May 7. April 30. May 7. April 30. May 7. Apri 30. May 7. April 30. May 7. April 30. May 7. April 30. May 9 '19.

72

37,801
215,910
76,540

255,375

73

37,801
207,562
75,200

261,217

50

1,439
28,433
12,423
31,742

60

1,438
30,049
13,048
31,911

277

100,240
339,986
107,288
427,403

278

100,238
334,102
107,766
437,663

197

71,003
144,369
48,644
104,314

198

70,803
144,015
48,960
105,984

335

98,968
120,201
41,750
6,3560

336

99,020
119.945

41,712
64,336

809

270,211
604,556
197,682
595,277

CIO

270.061
598.062
198,438
607,983

773

208,188
678,617

2,260*432

585,626 581,780 74,037 76,456 974,917 979,769 368,330
'

369,762 324,479 325,013 1,667,726 1,674,544 3,207,237

510,082
1,156,694
3,468,125

510,212
1,195,258
3,448,463

74,333
339,137

1.062,744

76,136
342,989

1,063,907

847,137
2,215,453
7,099,327

848,033
2,253,679
7,082,400

144,331
497,422

2,170,090

143,574
492,723

2,175,327

111,228
426,653

1,896,279

110,727
423,914

1,866.939

1,102,696
3,139,628
11,165,696

1,102.334
3170 3161
11144 666/

al,072,498

al0369872

5,720,527
611,510
110,400

4,652,393
302,226
89,908

5,735,703
649.523
100,744

4,726,805
301,163
89,908

1,550,251
136,075
38,834
967,985
276,056
3,081

1,559,488
136,905
38,145
976,485
273,763
3,081

11136834

999,346
213.228

7.947,257
1,184,415
124,373

11163881

1,042,539
200.371

8,007,150
1,174,756
124.372

3,180,173
207.650
74,573

1,732,309
872,340
11,133

3,181,386
205,042
72,815

1,759,489
868,014
11,414

2,758,639
166,734
85,850

1,709,483
580,981
9,255

2,746,593
167,564
82,186

1,694,685
576,257
14,350

17,075,646
1,373,730
373,651

11,389,049
2,637,736
144,761

17,091,860
1,415,145
355,372

11,461,324
2,619,027
150,136

14,893,638
1,299,739
360,887

10,486.764
1,742,095
551,099

303,058 318.466 52,172 53,688 562,275 605,917
1,000

177,920
3.122

172,402
2,890

105,867
505

111,026
961

846,062
3,687

889,345
4,851 }l,254,624

165,397
187,708

161,676
183,248

6,719
178.413

6,602
196,440

279,936
647,915

267,155
'

665,607
33,090
146,108

30,898
141,114

18,392
116,368

19,367
117.983

331,418
910,391

317,420
924,731 } 244,031

18.5 18.4 9.5 9.7 15.5 15.5 ;:'S; 13.9 13.9 12.2 12.3 14.6 14.7

Number of reporting banks
U.S. bonds to secure circulation.
Other U. S. bonds, lncl. Lib. bda.
U. S. Victory notes
U. 8. certificates of Indebtedness.

Total U. S. securities.
Loans and investments, including

bills rediscounted with F. R.
banks:

Loans sec. by U. 8. war oblig..
Loans sec. by stocks and bonds.
All other loans and Investments

Total loans & 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.S.war obligations
All other

Bills rediscounted 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

a Exclusive of rediscounts with Federal Reserve Banks.

The Federal Reserve Banks.—Following is the weekly
An increase of 63.9 millions In loans secured by Government war obli¬

gations (so-called war paper), as against a reduction of 17.3 millions in the
holdings of other discounts, and a corresponding increase in deposit liabili¬
ties are indicated in the Federal Reserve Board's weekly bank statement
issued as at close of business on May 14 1920. Federal Reserve note cir¬
culation declined 9.1 millions, while the banks' cash reserve shows a gain
of 2.3 milli on As a consequence, the banks' reserve ratio shows a decline
for the week f^om 42.7 to 42.2%.

Besides an in crease of 46.6 millions in discounts held, the banks report
also a further increase of 3.6 millions in the holdings of acceptances pur¬
chased in open market. Treasury certificates on hand show a further in¬
crease of 6.4 millions, apparently as the result of temporary purchases by
the New York Bank of such certificates from non-member banks. Total
earning assets were 66.6 millions larger than the week before.
Of the total war paper holdings of 1,508.1 millions, 714millions, or47.3%,

were secured by Liberty bonds, 285 millions, or 18.9% by Victory notes,
and 509.2 millions, or 33.8%, by Treasury certificates, as against 47.5,
20.5 and 32% of the total of 1,444.2 millions of war paper reported for the
week before. Total discounts held by the Boston, New York and Cleve-

statement issued by the Federal Reserve Board on May 14:
land banks are inclusive of 110.3 millions of paper discounted for 6 other
Federal Reserve banks, while acceptances held by the New York, Cleveland
and San Francisco banks comprise 11.5 millions of bills purchased from 3
Reserve banks, compared with 15.9 millions the week before.
Government deposits were 21.7 millions larger than the week before,

member banks' reserve deposits, were 55.5 millions larger, while other
deposits, including foreign Government credits, show a decline of 1.3millions
The "float" carried by the Reserve banks and treated as a deduction from
gross deposits increased by 10.8 millions. Net deposits, as a consequence,
are 65.1 millions larger than for the preceding week. The banks' aggre¬
gate liabilities on Federal Reserve Bank notes in circulation show a reduo-
tion for the week of 1.2 millions. For the 4M months since the beginning
of the year the Reserve Banks' liabilities on these notes show a reduction
of 81.8 millions, as against an increase of 84.4 millions in the banks' liabili¬
ties on Federal Reserve notes.
A further increase of $571,000 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, largely in the Cleveland, Kansas City and San
Francisco districts.

Combined Resources and Liabilities of the Federal Reserve Banks at thb Close of Business May 14 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.

Total reserves

Bills discounted'
Secured by Govt, war obligations.
All other.

Bills bought In open mark

Total bills on hand
U. S. Government bonds.
U. S. Victory Notes
U. S. certificates of Indebtedness...
All other earning assets..

Total earning assets.
Bank premises..
Uncollected items and other de
from gross deposits

6% redemp. fund agst. F. R. 1
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 credit*
ft* /
Total gross deposits

F. R. notes In actual circulation
F. R. bank notes In circulation—net 11a
All other liabilities-..

f*Total liabilities

May 14^1920.\May 7 1920. Apr. 30 1920. Apr. 23 1920. Apr. 16 1920. Apr. 9 1920 April 2 1920. Mar. 26 1920. May 16 1919.

5

171,208,000
389,149,000
112,781,000

J
172,683,000
392,751,000
112,781,000

S

174,561,000
876,003,000
112,781,000

$
185,654,000
374,380,000
112.781,000

S
189,229,000
360,088,000
112,781,000

S

183,117,000
368,724,000
112,781,000

S
171,585,000
379,558,000
112,781,000

$

154,237,000
363,132,000
112,781,000

*
335,224,000
548,954,000

673,138,000
1,115,902,000
150,101,000

678,215,000
1,121,311,000
142,054,000

663,345,000
1,137,928,000
135,447,000

672,815,000
1,150.658,000
126.220,000

662,098.000
1,170,313,000
122,883,000

664,622,000
1,173,125,000
119,743,000

663,924.000
1,169,137,000
117,198,000

630,150,000
1,186,829,000
•117,776,000

884,178,000
1,150,903,000
140,756,000

1,939,141,000
139,252,000

1,941,580,000
134,507,000

1.936,720,000
134,045,000

1,949,693,000
133,875,Q0Q

1,955.294,000
132,437,000

1,957,490,000
129,816,000

1,950,259,000
130,169,000

1,934,755,000 2,175,837,000

122,400,000j 70,020,000
2,078,593,000

1,508,104,000
1,043,186,000
413,292,000

2,076.087.000

1,444 175,000
1,060,447,000
409,834,000

2,070.765,000

1.465,320,000
1,069,751,000
407,247,000

2,083,568,000

1,448,804,000
1,029,378,000
404,672,000

2,087,731.000

1,430,888,000
980,303,000
416,784.000

2,087.306,000

1,410,069,000
957,469,000
422,241,000

2,080,428,000

1,400,664,000
999,849,000
424,041,000

2,057,155.000,2,245,857,000

1,441.015,0001,863,476,000
1.008.215,000! 175,464,000
451.879,000. 184,717,000

2,964,582,000
26,796,000

69,000
279,463,000

2,914,456,000
26,976,000

68,000
273,037,000

2,942,318,000
26,797,000

68,000
266,649,000

2,882,854,000
26,797,000

68,000
267,066.000

2,827,975,000
26,799,000

68 000

303,728,000

2,789,779,000
26.798.000

68,000
339,919,000

2,824,554,000
26,789,000

68,000
345,550,000

2,901.109,000
26,798,000

68,000
263,056.000

2,223,657,000
27,131,000

19,000
204,082,000

3.270,910,000
12,530,000

807,445,000
11,787.000
5,006,000

3,214,357,000
12,293,000

705,603,000
12,128,000
5,761,000

3.235,832,000
12,369,000

713,353,000
12,091,000
6,057,000

3,176.785,000
12,328,000

817,028,000
13,438.000
5,178,000

3,158,570,000
12,123,000

956,669,000
14,015,000
5.305.000

3,156,564,000
12,104,000

793,615,000
12,481,000
5,802,000

3,196,970,000
12,009,000

835,676.000
13,689.000
4,474,000

3,191,031,000
11,990,000

768,788,000
13,900,000
4,907,000

2,454,889,000
10,976,000

709,355.000
8,924,000
10,242,000

6,186,071,000

93,107,000
120,120,000
44,153,000

1,874,145,000
630,427,000
98,075,000

6,026,229,000

92,536,000
120,120,000
22,437,000

1,818,615,000
639,480,000
99,368,000

6,050.467,000

91,639,000
v120,120,000
37,592,000

1,859,844,000
524,156,000
104,493,000

6,108,325,000

91,364.000
120,120,000
42,810,000

1,856,092,000
589,283,000
102,430,000

6.234,413,000

91,272,000
120,120,000
30,595,000

1,898,810,000
677,282,000
102,657.000

6,067,872,000

91,160.000
120,120,000
8,777,000

1,850,960,000
675,412,000
100,605,000

6.143.246.000

91.284,000
120,120,000
10,416.000

1,899,063,000
568,752,000
131,714,000

6,047,771,000

91,059,000
120,120,000
27,711,000

1,867.125,000
546,696,000
100,160,000

5,440,243,000

82,397,000
49,466,000
185,841,000

1,713,341,000
549,702,000
125,786,000

2,646,800,000
3,083,234,000
176,805,000
66,005,000

2,479,900,000
3,092,344,000
177,972,000
63,357,000

2,526,085,000
3,074,555,000
177,881,000
60,187,000

2,590,615,000
3,068,307,000
180,631,000
57,288,000

2,709,344,000
3,073,693,000
186,501,000
63.483,000

2,535,754,000
3,080,217,000
190,157,000
50,464,000

2,609,945.000
3,077,323,000
196.694,000
47,980,000

2,541,692,000
3.048,039,000
201,392,000
45,469,000

2,574,670,000
2,532,039,000
168,045,000
33,626,000

6,186,071,000 6,028.229,000 6,050,467,000 6,108.325,000 6.234,413,000 6,067,872,000 6.143.246.000 6.047.771,000 5,440,243,000
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X:
Mcy 14 1920. Mcy 7 1920. Apr. 30 1920 Apr. 23 1920. Apr. 16 1920. April 9 '20. Apr. 4 1920. Mar.26 1920. May 16 1919.

Ratio of gold reserves to net deposit and
F. R. note liabilt 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

39.4%

42.2%

46.6%

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%

50.9%

51.1%

""*'62.9%
Distribution by Maturities—
1-15 days bills bought In open market—
1-15 days bills discounted
1-15 days U.S. certif. of indebtedness—
1-15 days municipal warrants
16-30 days bills bought in open market..
16-30 days bills discounted
16-30 daysU.S. certif. of indebtedness..
16-30 days municipal warrants
31-60 days bills bought in open market-.
31-60 days bills discounted

%

109,631,000
1,507,422,000

17,943.000

"86",836",565
271,990,000
2,540,000

169,617,555
414,728,000
9,637,000

"47,208",555
308,978,000
28,831,000

48,172,555
220,512,000

$
100 113,000

1,492,965,000
11,954,000

"79,906",000
237,443.000
2,040,000

175,'165,000
406.720,000
7,579,000

"54,650", 000
324,059,000
12,836,000

"43",435",565
238,628,000

$

90,738,000
1,496,952,000

5,537,000

82,862,556
292,992,000

1,500,000

1~7~1.5~83~.666
423,922,000
6,998,000

$
81,946,000

1,439,306,000
5,806,000

89,724,000
285,414.000
2,000,000

174,689,665
424,217,000
5,798,000

~5~9~,6~1~3",666
297,875,000
13,128,000

"3T,376",556
240,334,000

$
99.822.000

1,447,603,000
42,766,000

~86,~1~6~5~666
244,362.000
1,000,000

177,48O",566
464,532,000
5,747.000

"59,317",555
228,719,000
8,245,000

"25,975",555
245,970,000

S
98,706,000

1,423,906,000
78,676,000

"73","770",555
201, 49,000
3,5 0,000

185,719",55o
492,013,000
3,540,000

"64,046",666
226,436,000
10,614,000

"2*4,134,565
243.589,000

%

103,750,000
1,391,720,000

85,596,000

"85,246*555
235,060,000
2,500,000

171,259",555
514,251,000
5,500,000

"63,786",000
238,214,000
6.882,000

"2"l", 268",55o
246,072,000

9

127,119,000
1,425,695,000

4,876,000

"88",629",066
294,355,000
4,300,000

171,711",660
464,333,000
4,700,000

04"."42O,656
245,221,000
4,097,000

"l9",626"566
245,083,000

*"57,255,000
1,765,491,000

34,655,000

"40,139"000
64,850,000
t 3,392,000

"60,787",000
70,024,000
3,971,000

26,536" 000
119,991,000
ft*, 109,000

* "l8,584~000
161,955,000

31-60 days U. S. certif. of indebtedness. _

31-60 days municipal warrants ...

81-90 days bills bought in open market..
61-90 days bills discounted
61-90 daysU. S. certif. of indebtedness..
61-90 days municipal warrants
Over 90 days bills bought in open market
Over 90 days bills discounted
Over 90 days certif. of indebtedness
Over 90 days municipal warrants _

Federal Reserve Notes—

Outstanding.......
Held by banks

61,864,000
312,610,000
12.772,006

"38,595,666
239,842,000

3,344,705,000
261,471,000

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
247,397.000

3,307,064,000
229.741,000

3,289,312,000
241.273,000

2,741,265,000
209,226,000

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

3,083,234,000

6,854,740,000
3,089,741,000

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

3.073,693,000

6,711,320,000
2,982,243,000

3,080,217,000

6,657,640.000
2,959,248,000

3,077.323,000

6,621,220,000
2,932,397,000

3,048,039,000

6,584,660,000
2,912,649,000

2,532,039,000

4,455,660,000
1.311,640,000

3,764,999,000
420,294,000

3,748,211,000
407,734,000

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
370,778,000

3,688,823,000
381,759,000

3,672,011,000
382,699,000

3,144,020,000
402,755,000

3,344,705,000 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 2,741,265,000

257,793,000

2,228,803",555
97,369,000
760,740,000

257,692,000

2,219,166,655
92,979,000
770,640,000

255,032,000

2,188,258",666
97,417,00

785,479,000

253,931,000

2,184,'482",556
102,190,000
794,537,000

253.031,000

2,156,635,666
110,884,000
806,398,000

254,531,000

2,154,489",656
112,194,000
806,400,000

254,901.000

2,137,927"556
97,766,000
816,470,000

254,621,000

2,102,483,656
104,227.000
827,981,000

240,498,000

1,590,362"000
85,084,000
825,321,000

By eligible paper
Gold redemption fund
With Federal Reserve Board

Total

Eligible paper delivered to F. R. Agent..

3,344,705,000 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 2,741,265,000

2,896,865,000 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 2,135,541,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESSMAY 14 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, Ac

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. 8. certificates of indebtedness

Total earning assets.—
Bank premises
Uncollected Items and other de¬
ductions from gross deposits. .

5% redemption fund against
Federal Reserve bank notes-

All other resources

Total resources
LIABILITIES.

Capital paid In.,—
Surplus

9

11,762,0
19,274,0
8,233,0

9

83,861,0
84.955,0
41,390,0

9

1,041,0
30,144,0
9,023,0

9

10,063,0
60,228/)
9,248,0

9

2,343,0
20,844,0
5,526,0

9
9,098,0
6,973,0
4,060,0

9

24,271,0
68,876,0
13,421,0

9

3,692,0
13,209,0
5,301,0

9

7,256,0
6,967,0
3,045,0

s

589,0
26.679,0
5,413,0

9

5,983,0
8,226,0
2.933,0

9

11,249,0
42,774,0
5,188,0

x' *
171,208,0
389,149,0
112,781,0

39,269,0
113,788,0
23,397,0

210,206,0
305,072,0
27,000,0

40,208,0
87,674,0
12,514,0

79,539,0
143,609,0
5,024,0

28,713,0
37,780,0
1.780,0

20,131.
52,090,0
7,536,0

106,568,0
155,067,0
39,300,0

22,202,0
45,789,0
6,262,0

17,268,0
33,206,0

163,0

32,681,0
36,646,0
4,485,0

17,142,0
27.935,0
5,079,0

59.211,0
77,246,0
10,551,0

673,138,0
1,115,902,0
150,101,0

176,454,0
9,179,0

542,278,0
106,889,0

140.396.0
297,0

228,172,0
1,702,0

75,283,0
92,0

79,757,0
1,350,0

300,935,0
9,513,0

74,253,0
7.164,0

50,637,0
83,0

73,812,0
1,276,0

50,156,0
1,062,0

147,008,0
627,0

1,939,141,0
139,252,0

185,633,0

103,730/)
75,010,C
33,099,0

649,167,0

618,197,0
216,883,0
170,100,0

140,693,0

189,880 0
24,204,0
2,638,0

229,874,0

110,366,0
57,022.0
55,162,0

75,375,0

57,881,0
38,193.0
10,431,0

81,107-0

61,544,0
55,889,0
6,088,0

310,466,1;

157,821,0
266,984,0
54,546,0

81,417,0

56.816,0
55,519,0
2,296,0

50 720.0

16,445,0
59,598,0
4,649,0

75,088.0

38,681,0
73,437,0

361,0

51,218,0

40,447,0
33 576,0
1,519,0

147,635,0

56.296,0
86.871,0
72,403,0

2,078,393,0

1,508.104,0
1,043,186,0
413,292,0

211,839,0
561,0
5,0

21,522,0

1,005,180,0
1,457,0

50,0
78,298,0

216,722,0
1,386,0

30",778",C

222,550,0
834,0
10,0

23,356,0

1C6,505,0
1,235,0

12,260~,0

123,521,0
13,0
3,0

15,666,0

479,351,0
4,477.0

39,635,0

114,631,0
1,153,0

17",205',0

80,692,0
115,0

8,488",0

112,479,0
8,867,0

1,0
13,074,0

75,542,0
3,966,0

8,300",0

215,570,0
2,632,0

10,881,5

2,964,582,0
26,796,0

69,0
279,463,0

233,927,0
1,259,0

69,772,0

1,153,0
400,0

1,084,985,0
3,284,0

160,348,0

3,140,0
1,088,0

248,886,0
500,0

65,804,0

1,300,0
511,0

246,759,0
1,156,0

73,358,0

831,0
305,0

120,000,0
686,0

61,447,0

451,0
374,0

139,303,0
574,0

34,424,0

485,0
178,0

523.463,0
2,116,0

114,138,0

1,316,0
725,0

132,989,0
866,0

51,103,0

523,0
428,0

89,295,0
548,0

24,497,0

365,0
138,0

134,421,0
527,0

67,166,0

996,0
310,0

87,808,0
782,0

50,303,0

562,0
181,0

229,083.0
232,0

35,085,0

665,0
368,0

3,270,910,0
12,530,0

807,445,0

11,787,0
5,006,0

492,144,0

7,307,0
8,359,0
4,361,0

121,182,0
57,154,0
5,698,0

1,902,012,0

24,559,0
45,082,0
10,634,0

754,428,0
122,958,0
40,072,0

457,694,0

8,265,0
8,805,0
5,961,0

101,466,0
55,273/)
6,387,0

552.274,0

10,039,0
9,089,0
3,150,0

137,009,0
59,586,0
6,099,0

258,333,0

4,786,0
5,820,0
1,344,0

59,195,0
50,724,0
3,566,0

256,071,0

3,705,0
4,695,0
2,740,0
54,282,0
30,487,0
2,701,0

952,224,0

12,760,0
14,292,0
2,182,0

271,187,0
76,269,0
9,965,0

267,326,0

4,170,0
3,724,0
3,099,0

67,172,0
43,447,0
3,830,0

165,563.0

3,247,0
3.569.0
1,505,0

48,162,0
18,131,0
2,242,0

278,508,0

4,288,0
6,116,0
1,550,0

84,614,0
61,823,0
3,657,0

190,854,0

3,641,0
3,030,0
2,374,0

56,901,0
33,234,0
2,033,0

413,068,0
"

; ■*.

6,340,0
7,539,0
5,253,0

118,547,0
21,341,0
11,826,0

6,186,071,0

93,107,0
120,120,0
44,153,0

1,874,145,0
630,427,0
98,075,0

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

All other liabilities

Total liabilities

Memoranda—Contingent liability
Discounted paper rediscounted
with other F. R. banks

Bankers' acceptances sold to
other F. R. banks

Conting. llabil. on bills purch. for
foreign correspondents

(a) Includes bills discounted for
other F. R. banks, viz

(b) Includes bankers' acceptances
With their endorsement ;.

Without their endorsement

188,395,0
269,531,0

14,143,0
4,409,0

928,092,0
843,927,0

37,667,0
22,685,0

169,087,0
247,696,0

19,060,0
4,781,0

205,844,0
308,372,0

14,014,0
4,916,0

114,829,0
122,192,0

8,344,0
2,362,0

90,210,0
145,610,0

9,311,0
2,540,0

359,603,0
527,943,0

27,241,0
10,385,0

117,548,0
129,996,0

9,204,0
2,684 0

70,040,0
80,529,0

6,208,0
1 970.0

151,644,0
98,375,0

15,235,0
2,850 0

94,541,0
80,461,0

7,524,0
1 657,0

156,967,0
228,602,0

8,854,0
4,766,0

2,646,800,0
3,083,234,0

176,805,0
66,005,0

492,144,0
as endor

1,902,012,0
ser on:

457,694,0 552,274,0 258,333,0

25,000,0

256,071 0

2,000,0

952,224,0

19,291,0

267,326,0

41,727,0

5.128,0

165,563,0

10,257,0

278,508,0

7,000,0

190,854,0

5,000,0

143,068,0 6,186,071,0

110,275,0

5,128,0

16,188,0

110,275,0

5,128,0
6,376,0

29,290,0
bought fr

16,188,0

48,722,0
om other F.

"

"4,0G5~0

32,263,0

5 128,0
2,371.0

R. banks:

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 14 1920.

Two ciphers (00) omitted. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran. 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:

Collat'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

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.

s

573,590,0
238,525,0

9

2,153,640,0
1,069,351,0

9

583,200,0
290,318,0

9
581,580,0
230,224,0

9

324,300,0
164,986,0

9
339,640,0
127,891,0

9

987,580,0
386,159,0

9
322,060.0
158,666,0

9 I
166.5801/)
72,268,0

9
220,740,0
111,177,0

9
159.780,0
65,126,0

9

442,140,.;
175,050,0

1

6,854 740,0
3,089,741,0

334,975,0
56,700,0

1,084,289,0
131,000,0

292,882,0
36,280,0

351,356,0
30,010,0

159,314,0
31,144,0

211,749,0
60,075,0

601,421,0
28,080,0

163,394,0
15,040,0

94,312,0
12,405,0

109,563,0
5,440,0

94,654,0
9,970,0

267,090,0
4,150,0

3,764,999,0
420,294,0

278,275,0

900,0
14,888,0
98,000,0
164,487,0

953,289 0

195,734,0
9,338,0

100,000,0
648,217,0

256 602,0

15,785*0
71,889,0
168,928,0

321,346,0

*32,026,0
16.583,0
95,000,0
177,737,0

128,170,0

2,780*,6
35,9J0,0
90,390,0

151,674,0

2,500,0
3,090.0
46,500,0
99,584,0

573,341,0

9,922~0
145,145,0
418,274,0

148,354,0

3,750,0
2,909,0
39,130.0
102,565,0

81,907,0

13,052,0
1,554,0

18 600.0
48,701,0

104,123,0

3,7~86~,0
32,860.0
67,477,0

84,684,0

9,831,0
4,870,0
13,234,0
56,749,0

262,940,0

11,864/)
65,382,0
185,694,0

3 344,705,0

257,793,0
97.369,0
760,740,0

2,228,803,0

278,275,0 953 289 0 256 602 0 321 346 0 128.170,0 151,674,0 573,341,0 148,354,0 81,907,0 104,123,0 84,684,0 262,940,0 3,344,705,0

211,839,0
278,275,0

8 744 0

1 002 502 0

953,289,0
109 362,0

188 981,0
256,602,0
8,906,0

220,313,0
321,346,0
12,974,0

102,787,0
128,170,0
5,978 0

123,517,0
151,674,0

6 064 0

479,225,0
573,341,0
45,398,0

114,631,0
148,354,0
18,358,0

68,255,0
81,907,0
1,378,0

112,440,0
104,123,0
5,748,0

75,542,0
84,684,0
4 223 0

196,833,0
262,940,0
34 338 0

2,896,865,0
3,344,705.0
261 471,0

269,531,0 843,927.0 247.696.0 308,372,0 122,192,0 145,610,0 527,943.0 129,996.0 80,529,0 98,375,0 80,461,0 228,602,0 3,083.234.0

/
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■Bitwtuer'sL (Gazette.
WaM Street, Friday Night, May 21 1920.

Railroad and Miscellaneous Stocks.—Following close
upon that of last month, another wave of liquidation broke
in the security markets on Wednesday of this week. This
was preceded by steadily increasing sales and corresponding
decline of values in the Liberty Loan bond market, and per¬
haps by other efforts to meet the requirements of the Federal
Reserve banks in regard to loans. The result was a decline
averaging 4 to 5 points in active railway shares and a much
heavier drop in the industrials. This movement was, how¬
ever, of short duration. It ended before the close on Thurs¬
day and about half the losses have been recovered.
Within the week Reading has covered a range of 7 points,

Texas & Pacific 6%, Canadian Pacific 5%, Union Pacific
4% and Atchison, Bait. & Ohio, St. Paul, Great Northern,
Northern Pacific and Southern Pacific from 3 to 4Yi.t
Simultaneously, Amer. Tobacco's range was 20% points,

that of Am. G. & W. I. 18%, of Mex. Petroleum and
Chan. Motor 18, Cruc. Steel 15, Stromberg 14%, Studebaker
12, and Royal Dutch 10. ■

During the excitement the transactions exceeded 1,200,000
shares per day, but to-day's trading, including somewhat
more than 620,000 shares, was scarcely in excess of normal.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

STOCKS.
Week endingMay 21.

Sales

for
Week.

:

Par. Shares
All American Cables. 100 100
Am Brake Shoe &F_. 100 512
Preferred 100 300

American Express 100 2,100
American Snuff 100 200
Apa Teleg & Cable 100 100
Ann Arbor .100 300
Preferred 100 100

Assets Realization....10 2,600
Atlantic Refg pref.-.100 500
Baldwin Locomo pref 100 600
Barnet Leather...wo par ICO
Barnsdall class B.. 300
Brown Shoe........100 200
Preferred ...100 200

Brunswick Terminal. 100 600
Case (J I) pref.. 100 300
Certain-TeedProd.nopar 300
Chicago & Alton 100 2CO
C St P M & Omaha..100 300
Cluett, Peabody pref. 100 100
Columbia Grapbo rights. 36,075
Computing-Tab-Rec.100 1,900
Rights 2,000

Crex Carpet 100 100
Cuban-Am Sug pref. 100 100
Deere & Co pre!.....100 100
Detroit Edison 100 50
Detroit UnitedRy... 100 100
Duluth S 8 & Atl 100 200
Preferred 100 400

Durham Hosiery.....50 100
Fisher Body pref 100 400
Gen Am TankCar.no par 700
Gen Chemical pref 100 300
Gen Electric rights..... 25,798
Homestake Mining. .100 100
Ills Cent-RR Secur A
IntMotor Truck..wo par 2,400
First preferred 100 900
Second preferred ..100 600

Rights 4,550
Iowa Central ...100 100
Kelly-Sprlngf 6% pf.100 200
Keokuk & DesM 100 100
Kress (S H) & Co pf.100 100
Lake Erie&Western. 100 200
Liggett & Myers rights. . 860
Mallinson (H R) pref 100 267
Marlln-Rock v t c.wo par 200
Mathieson Alkali Wks 50 200
Maxwell Motor...-.100 800
Certificates of deposit- 500
First preferred 100 700
First pref ctfs deposit. 600
2d preferred 100 100

M St P & S S M pref.100 100
Norfolk Southern 100 500
Norfolk & West pref.100 200
Pettlbone,Mull & Co 100 100
Phillips-Jones no par 200
Reis (Robt) & Co.no par 200
First preferred 100 200

Remington first pref.100 200
2d preferred... 100 100

Standard Oil rights 13,800
Texas Co full paid rects. 50
Tex Pac Land Trust. 100 100

Range for Week.

Lowest.

195
121

98

50

10
20

93
40
7

60

Highest.

$ per share.
109%May 15
89 May 20

May 18
May 19
May 19
May 19
May 20
May 20

3%May 21
103%May 21
99%May 20
60 May 19
43%May 17
*100 May 20
93%May 17
6 May 19

May 20
May 20
May 20
May 15

100%May 18
%May 15

48%May 21
%May 19

56%May 20
100 May 21
92 May 21
102 May 15
92 May 19
3%May 18
7 May 20
50 May 19
104%May 20
59 May 19

May 20
May 19
May 19
May 21
May 19

74%May 19
62%May 20
%May 21

4 May 18
85 May 19
4 May 19

101 May 19
8%May 21
13 May 19
73 May 17
55 May 18
32 May 21
22%May 19
15 May 21
37 May 20
31 May 21
15 May 21
84%May 15
20 May 20

May 20
May 20
May 20
May 20
May 17
May 21
May 21

%May 19
184 May 15
330 May 19

10
20
4

104

92
1

55
50
50

64

35
57

18
81
89
89

50
104
51

92

$ per share.
109%May 15
91 May 15
200 May 19
129 May 18
99%May 19
50 May 19

May 20
May 20
May 18
May 18

100%May 17
60 May 19
43%May 17
zl00%May20
94 May 17
6%May 19
94 May 19
48%May 18
7 May 20
60%May 15
100%May 18

%May 15
50%May 18

%May 18
56%May 20
100 May 21
92 May 21
102 May 15
92 May 19
3%May 18
7 May 20

May 9
May 15
May 17
May 20

1 %May 15
55 May 19
50 May 21
52%May 15
75 May 17
64 May 21
2%May 15
4 May 18
86 May 18
4 May 19

101 May 19
8%May 21
13%May 20
74 May 21
56 May 18
32%May 18
23 May 19
15%May 20
45%May 18
37%May 17
15 May 21
84%May 15
22%May 19
64 May 20
35 May 20
57%May 19
18 May 20
81%May 17
92 May 20
89 May 21
l%May 15

184 May 15
330 May 19

Range since Jan. 1.

Lowest. Highest

$ per share.
107

89

170%
95

86

50
7

20

3%
103% May
98% Feb
60 May
43% May
93 Feb

93% May
5% Feb

May
Jan

Jan

Feb
Feb

May
Jan

May
Feb

$ per share.
109% May

93
40

6

68%
98

May
May
Feb
Jan

% May
44 Feb

% May
55

100

92
108
92

3%
3

50

97%
50

90
1

51

52
50

72

60

4

85
4

100%
8%

21

73
55

29

18%
15

37
31

15

Feb
Feb

May
Mar

May
Feb

May
May
Feb

May
May
May
Feb

Apr
May
Feb
Feb

% May

105
227

175 -

115%
52
17

27%
6%

114

102%
93
43% May
118% May
100 Jan

8% Mar

Apr
Mar

Mar

Jan

Jan

Feb
Feb

Apr
Feb
Jan

Jan

101

62

11%
66

May 104
2%
56

May
May
May
Jan

Feb

May
May
May
Feb
Feb

May
May
May
May

81% May
10
64
35

57
18
80

89

89

158'
240

Feb
Apr
Feb

May
May
May
May
May

% May
Feb 210
Feb 420

64
106

101

108
101

5%
11

67%
108%
51

100

3%
71

53%
170%
84
71

7

6%
91

5
102

12%
18

80%
63

Jan

Jan

Feb
Mar
Jan

Apr
Jan

% May
Apr
Jan

Feb
Mar
Jan

Feb
Feb
Jan

Mar

May
Jan

Mar

Jan

Apr
Apr
Jan

Apr
Apr
Apr
Apr
Mar

May
Mar

Jan

Apr
Feb

32% May
38

35%
63%
62%
30%
94
29

72
44

68
23
84

100%
98%

Apr
Jan

Jan
Jan

Jan
Feb
Mar

Jan

Mar

Mar

Apr
Apr
Feb
Jan

Week ending

May 21 1920

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Soles

Saturday
Monday
TuesdayTuesday .

Wednesday
Thursday.
Friday

Total....

9,197
11,099
16.517
27,211
31,858
13,014

$41,550
73,300
70,300
121,650
125,650
19,000

1,870
3,600
6,567
7,650
10,315
11,143

$30,900
74,100
121,750
150,850
151,200
22,000

1,207
4,194
12,054
7,342
4,158
2,060

$7,000
16,700
9,500

. 16,000
13,100
40,000

108,896 $451,450 41,145 $5,50,800 31,015 $101,600

2% May
Apr
Apr

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY-

Week ending
May 2 1 1920.

Stocks. Railroad.
&c.,

Bonds.

State, Mun.
& Foreign
Bonds.

United
States

Bonds.Shares. Par Value.

Saturday 269,000
554,780
341,840

1,223,920
1,252,982
700,767

$23,626,500
46,885,500
30,215,500
105,035,500
105,238,700
58,954,700

$1,281,000
1,464,000
1,157,000
3,152,000
3,126,000
1,952,500

$378,000
876,000
387,000
601,500
893,000
656.000

$4,740,000
13,139,000
28,623,000
21,339,000
29,837,000
22,427,500

Monday
Tuesday
Wednesday
Thursday
Friday

Total
\

4,343,289 $369,956,400 $12,132,500 $3,791,500 $120105500

Sales at
New York Stock

Exchange.

Week ending May 21.

1920.

Stocks—No. shares 4,343,289
Par value 5369,956,400

Bank shares, par
Bonds.

Government bonds... $120,105,500
State,mun.,&c., bonds, 3,791,500
RR. and misc. bonds.. 12,132,500

Total bonds $136,029,500

1919.

7,643,779
$725,616,400

$500

$46,086,500
3,398,000
18,113,500

$67,598,000

Jan. 1 to May 21.

1920.

111,922,846
$9,940,841,825

$1,400

$1,234,075,000
169,998,300
238,792,500

$1,642,865,800

1919.

97,144,191
$9,513,543,955

$47,200

$935,479,700
156,337,500
208,793,000

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $5,000 New York 4%s at 102.
The railway and industrial bond market has been more

active than usual, and generall y weak, on the liquidating
movement noted elsewhere on this page. Of a list of 24
active features, 18 have declined and 2 are unchanged. The
local traction issues have been notably weak and So. Pac. 5s
and U. S. Steels have dropped 2 and 2% points, respectively.
On the other hand, Bait. & Ohio have been relatively
strong, while Nor. Pacific 3s and the new Penn. 7s have
stood up against heavy offerings, closing without loss.
United States Bonds.—Sales of Government bonds at

the Board include $61,000 4s coup, at 105 to 105%, $1,000
4s reg. at 105 and the various Liberty Loan issues. To-day's
prices are given below. For weekly and yearly range see fourth
page following.

Dally Record of Liberty Loan Prices.Maylb.

First Liberty Loan
3%8, 15-30 year, 1932-47

\ High
{Low
{Close

Total sales in $1,000 units
Second Liberty Loan f High
4s, 10-25 year conv, 1942 {Low.

(.Close
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 f High
4%s of 1928 {Low.

(Close
Total sales In $1,000 units

Third Liberty Loan f High
4%s of 1st LL conv,'32-*47{ Low.

(Close
Total sales in $1,000 units

Third Liberty Loan f High
4%s of 2d L L conv, '27-'42{ Low.

(Close
Total sales In $1,000 units

Fourth Liberty Loan [ High
4%s of 1933-38 {Low.

(Close
Total sales In $1,000 units

Fourth Liberty Loan f High
4%s,lstLL 2d oonv,'32-*47{Low.

(Close
Total sales In $1,000 units

Victory Liberty Loan f High
4%s conv gold notes,'22-'23{ Low.

iClose
Total sales In $1,000 units

Victory Liberty Loan (High
3%s,conv gold notes, '22-'23{Low.

(Close
Total sales In $1,000 units

Mayl5 MayYT^fifaylS MaylS May20 May21.

91.10 91.00 90.90 90.80 91.00 91.80

90.90 90.70 90.36 90.26 90.20 90.80

90.90 90.80 90.90 90.30 90.80 91.70

157 1,631 2,192 3,086 2,066 1,030

84.00 84.00 83.00 82.40 82.00 84.00

84.00 83.80 82.50 81.90 81.40 81.40

84.00 84.00 82.50 82.00 81.50 84.00

8 88 484 50 23 173

84.60 84.60 84.00 83.30 83.00 84.00

84.60 84.30 83.30 83.00 83.00 83.10

84.60 84.30 83.30 83.30 83.00 84.50

■■■■-• 10 2 55 17 2 134

88.12 87.90 87.00 86.62 86.70 88.50

87.92 87.24 86.54 86.30 85.80 86.50

87.98 87.44 86.60 86.30 86.70 88.00

527 1,727 3,862 3,217 4,876 3,540

86.00 85.80 84.50 84.60 84.60 85.50

85.74 85.68 84.40 84.50 84.00 84.00

85.74 85.68 84.50 84.50 84.60 85.50

47 72 55 81 62 20S

84.40 84.36 83.80 82.60 82.40 84.30

84.10 83.70 82.80 82.20 81.10 82.00

84.40 83.90 83.20 82.20 82.00 84.10

983 1,791 6,744 3,391 5,342 . 6,631

85.18 85.04 84.30 83.00 82.76 85.10

85.00 84.36 83.10 82.50 82.00 82.70

85.02 84.40 83.10 82.68 82.70 85.00

2,183 5,002 8,724 7,734 7,069 4,662

96.00 .'— mm «
86.00

"

mrnrnm'

96.00 86.00

— 96.00 .... 86.00 r '.:u—-

95.60

" s
95.60 95.22 95.00 95.04 96.40

'95.50 94.96 94.84 94.92 94.70 95.00

95.52 95.00 95.20 94.94 95.04 96.38

538 1,546 3,898 1,819 6,301 3,079

95.58 95.46 95.10 94.96 95.00 96.20

95.50 94.88 94.88 94.88 94.64 94.92

95.50 94.88 94.92 94.92 94.94 96.20

284 813 1,949 2,407 4,531 2,085

$1,300,610,200

Foreign Exchange.
The range for foreign exchange for the week has been:
Sterling Actual— Sixty Days. Cheques. Cables.

High for the week. 3 80% 3 81% 3 84
Low for the week. _ _ _ 3 78 3 80% 3 81%
Paris Bankers' Francs— v

High for the week... 13.23 13.12 13.10
Low for the week... 15.38 15.27 15.25

Germany Bankers' Marks—
High for the week 2.44 2.46
Low for the week 2.03 2.05
Amsterdam Bankers' Guilders— 'V

High for the week 35 15-16 36% 36%
Low for the week 35 13-16 36% 36
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000

discount. Boston, par. San Francisco, par. Montreal, $105 00 per
$1,000 premium. Cincinnati, par.

Outside Market.—"Curb" securities were heavily sold
this week with the result that practically the whole list
shows losses. A number of new low records were made.
Oil shares in particular were the chief sufferers. Houston
Oil com. after an early upward movement from 80^ to 82,
dropped to 57, recovering finally to 63. Texas. Pacific Coal
& Oil was heavily traded in down from 78 to 42% and at
43% finally. Midwest Refining lost 17 points to 128 but
closed to-day at 135. Carib Syndicate was down from 22 to
18 and sold finally at 20. Olenrock Oil receded from
2% to 1% the final figure to-day being 1Guffey-
Gillespie Oil com. lost 2% points to 27 and finished to-day
at 27%. Internat. Patrol, after early gain of a point to
37 fell to 33, hut recovered subsequently to 36. A loss of
four points to 34 was recorded by Invincible Oil, the close
to-day being at 35. Merritt Oil advanced from 15% to 17%
but sold down to 14%. Simms Petroleum lost 3% points
to 14% and closed to-day at 14%. White Oil after early
improvement from 22 to 23% sank tc 19 and ends the week
at 19%. Industrials generally were weak. General As- .

phalt com. on early rise of almost 5 points to 74, broke to
62% and closed to-day at 65%. Cleveland Auto. Co.
dropped from 71 to 62. Times Square Auto Supply com.
lost over 4 points to 34%. Amer. Candy sold down from 8
to 5, the close to-day being at 7. Submarine Boat weakened
from 13% to 12 and finished to-day at 12%. Bonds were
quite active and all slightly lower. The new Atlantic Coast
Line RR. 7s were traded in for the first time down from 100 .

to 96% with a final recovery to 97%. Louis. Nashv. 7s
also traded in for the first time, declined from 100% to
98%, recovering finally to 99%.
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HIOH AND LOW SALE PRICES—FEE 83ARB, NOT FEE CENT.

Saturday
May 15.

S per share
♦79 80i2
74*4 7434
634 684

♦8512 88
32% 33
*43 44
♦12 1278
*812 9

115 11514
•51 53

*7«4 8i2
2112 2U2
34U 3414
49 49

*7812 79%
♦ 117

345s 3514
73 73
63

•45
*62
22

48

♦40

63
48
63
22

48
50

9U4 9U4
162 180
6I2 612
Ills lUs
1134 12
19 19

♦13% 14
73% 7378
35% 3578
•13U 1414
*30 32
♦8412 8712
3% 3%

*16" 16
*40 44
*41 42

♦98l2 103
•45 47
13 13

734 734
•11 13

245g 2514
405g 41%

6878 6878
*27 30
*54 59
*41 47

28% 293s
18 18
91 91

7384 74
3978 40
25i8 25U

69 69

30l2 3078
♦74 76i2
8512 8638
4.4 44

4212 4212
24% 2438

♦12 13

♦22 25
7l2 784

Monday
May 17.

$ per share
7884 7934
*74 75i2

63s 684
*85 87%
3278 3278
43l2 4312
12i8 I2S4
*8l2 9

11412 1151s

712
20l2
33

4812
78l2

*100

3378
*72l2
63
*46

*62
*21
*46

*40
92

*165
6

1034
II84
18l2
*13l2
72%
353s
13l2
*30
86

334
*1U2
*15
*40

4184
9934
4518

7l2
21

34

485s
7834
117

35
74
63
48

63
23

51
50
92

180

6I4
1U4
1178
19
14

7378
353s
14

32
86

334
13
17
44

4184
100

45i8

7i2 784
*11 13

2414 25
*4012 4U2

68l8 68l2
*27 30
*54
*41
28
*18
90
73

59

47
29
19

9018
74

39l2 40
24l2 2512

69
31
*74
85
*42
*40

69
31
75
863s
44

43

23l8 2418

*12
*21

14

2412

94l2 95
22l2 225g
54 5434
4358 4458

*30" ~32%
116 116%
63 63
*9 10

20l2 2012
8 8

2312 2334i

""978 ~W&
*15 19

2734 2784
*57 63

IOI4 IOI4

*25" 28"

Tuesday
May 18.

$ per share
78i4 7914
73i2 741-8
6i2 6%

84% 8434
32l2 33
4314 4378

, 1214 1214
*812 9

11412 115
51 51

738 8
20ia 2I84
3312 3312
4934 4934
78 7884

*100 117

343s 355s
*72 76
62 62
*44 48

6312 6312
*21 23
*47

*40
90

*171
6
11

49

50

9178
180

6
11

1134 12
185S 19
13l2 1334
73l2 73i2
35 3534
1378 1378
31i2 3H2
83l2 85i4
3i2 3l2

*11% 13
*15 1612
*40 43

41% 415s
*97i2 99
45 45

*12l2 13l2
7i2 75s

"235s ~24%
39l2 3018
5 5

68i2
*27
*54

*41

28i4
*18

88l2
73

393s
2414
61

69
30
59
47

2914
19
90

7414
3934
255a
61

6878 69
2934 2984
*7312 76
85i8 86i8
*42 44
*40 43

23l2 2378

*11 14
*21 25

7 7

*31

33i8
63i8

3212
333s
64i2

li2 112

33l2
*74

85%
*84
*40
*41
*92
*82

106%
3984
*89

13U2

33i2
80

85%
90

42%
44

93l2
88
107

41%
90

13234

94% 95%
21% 22%
54 54l2
42l4 44%

*3014 32%
115% H684
62% 6234
*9 10
*20 21 :

784 784
2284 23 j

~~9% : 9%
*15 19 i

*26 27%
*57 63 j
10% 10%'

"26" 26"

94%.
2I84
54%
4234
11%

*30%
115%
62%
*834
20

734
22%
15

*9%
*15
27'
*58
10

95

2178
54%
4378
115s
32%

116%
62%
10

20 I
734

23%
15
10

19

27
63

10

Wednesday Thursday
May 19. May 20.

$ per share
76% 78%
725s 73
534 6%

*84% 85
30 32%
42% 43
11 12%
8 8%

11284 115%
50 5112
7% 7%

*20s4 22
32 33

48% 49
77% 78

*100 117
31% 35
70% 73
60% 60%
45 45
62

22
*46
*40

62
22

49

50

90% 90%
171 171

5% 5%
10% 10%
11 1134
17% 18%
13% 13%
71
34

73%
35%

12% 13%
30 30
83

3%
11
15
40
41

83%
33J(
11%
15%
40

41%
*97% 99
4484 4484
12
7

12%
7%

23 23%
39 39%
434 5

66% 68%
*27 30
*54
*41
27

59
47
28

16% 17
88% 88%
71% 73
39% 39%
23% 24%
60 60

69 69

28% 29%
*73 7J

80% 85%
*42 44
41 42

22% 23%

42% 42%

12% 12%
18% 19%
94 94%
44 44

*59 62

88% 89*4
•11% 11%
85 85%
*92 94

93 94

100% 100%
*38 45

13% 14%
20% 21

*78 80
60 60*4
*90 91

39% 40

*87% 89

129% 129%

31

33

63%
64%
1%
2

. 33%
*74

84%
*80
*40

*41
93
*82

*105%
39%
*89

129

31

33%
63%
66

1%
2%
34

80
85
90

42%
44

93%
88
107
40

90

131%

*25 29

301 31

32% 33
64% 64%

"l"% "l%

"33% 33%
*74 80

42% 42%

12%
1884
93
44

*58

87%
♦1138
83%
92

92%
*95
*35

13%
20%
*79
59

90%
39%
*87%
129

10884

12%
19%
93%
44

62

89%
11%
83%
92

94
102
45

14%
20%
81

59%
90%
40%
88%
129
108%

82
*84
*40
*41

83
90

42%
43

93% 93%
*82 91

105 105
40 40%
90 90
131 131%

*41% 45"

12

18%
94
43
*58
87

*11%
83%
*92

93%
♦90
*38

13%
20%
*79

5934
*90%
39%
87%
130*4
*104

12

19
94

43%
62

89%
12

83%
95
94
101
45

14%
20%
80

60
91

40%
87%
131%
110*

*11
*21

7

1334
90 8

20
*53

38%
11%
30

112%
62

8%
18

7%
22%

13
25

7%
1334
94%
2134
56

4234
11%
30%
115%
62
9

19%
734

23

$ per share
76% 77%
72 72%

84%
30%
41%
11
*8

110
50
7%
20%
30%
47

76%
*100

31%
70%
60
45

*60

20%
*45

*40

90%
*162l2

4%
9%
11

17%
13

70*4
3334
13

30
82

3%
1034
14%
*40
41

98
43

12
7

1034
23
39

, 4%
33

66*4
*25

*50
*40

27

16%
88%
70%
39%
22%

84%
31
43

11%
8%

113%
51
8

2034
31%
48
77
117

33%
71

60%
45

63%
20%
48
50

90%
171

4%
10%
11%
18%
13%
71%
34%
13

31%
82

3%
11
15
43

41%
98

43
12%
7%

1034
23%
40%
4%
34

67%
28
56

46

27%
17%
89
72

39%
23%

68% 69%
27% 28
*73% 75
79% 81%
42% 42%
41 41%
22% 22%

9% 9%

"25I"2 ~27~"
*59 63

9% 9%
15 16
25 25

11 11
22 22
7 7%

13% 13%
91 92%
20% 20%
53 53
38 40%
11 11%
30 30

112% 114%
62 63

8% 9
17% 18
7 • 7%

21% 22 j

Friday
May 21.

% per szare

76% 78%
72 74
6 6

*83% 86
30% 32%
41 41

11% 11%
8% 8%

11278 114
51 51%
7% 7%

20% 20%
32 33%
47% 49%
78 78

♦100 117
33 34%
70% 71%
61 61

*44 52
*62 63%
21% 21%
*45 49
*40 50

91% 91%
*170 189
*4% 6
10% 10%
11% 11%
18% 1878
*13 13%

'

71% 72%
3378 34%
13 13
*28
83
3%

32
83

3%
10% 10%
15% 15%
40% 40%
41% 41%
*99% 100
*41 45

12% 13
6% 7%
10 11

23% 24%
41 41%

67% 68%
*25 29

*50
*40

56
46

27% 28%
1678 1678
88% 8878
71% 72%
39% 39%
2312 24%
61 61

68% 69
27% 29%
*73% 75
80% 82%
42% 43
42% 42%
22% 23%
30 30
11 11%
21% 22
7 7

"91% 93%
20% 21%
53% 55
39% 40%

*29" 32

113% 114%
62 63

§9 9
17 17%
7% 7%

22% 23%

Salei
for
the

Week

8TOCK8
HEW YORK STOCK

EXCHANGE"

30

27%
63%
64%
1%
2

32%
*74
82
*84
40

40%
89
*82
101
38

30%
32%
63%
68

1%
2%

33%
80

82%
90
40

40%
93%
91
105
40

9 9%
*14 18

25% 25%'
*58 61 |

9% 9%
15 15
*20 25

30 30%
25% 27%
61% 63%
65 65

1% 1%
2 2%

31
*70
76
*84
40

32
80

79%
90
40

128% 130%
106% 106%!
41% 41%

12

16
90

42
*59

12

18%
93%
42%
62

83% 86
11% 11%
78% 83
91% 92
88% 93%
*90 102

*36% 45
13% 14
19% 20%
*78 80

57% 59
90% 90%
37 39%
*85 89%|
126 127%
108% 108%'

89% 91
*82 91

101% 102
37 38%
*90 91

128% 131
106 106

40% 41

11% 12
15% 16%
87
41

89%
42

57% 59
81% 83%
11% 11%
75% 77
*90 94
87 89
*90 102
*35 38

13% 13%
19% 19%
*77 80

56% 57%
*88 90

9 9%
*14 18
26 26%
*59 61

9% 10

*22" 28"

30%
27%
61

65%
1%
2%

31%
74t4
80
*84
*38
*39
88
*82

102%
37%
*90

130%
106

41%

32

28%
61%
66

1%
2%
32

74%
81%
90
42

43

90
91

102%
38%
91

131%
106

41%

35
86
126

37%
86

H28
102 102

11% 11%
15% 16
87 88%
*40 44

58 58

82% 84
11% 11%
76 77
91% 91%
89 91
*95 102
*35 38

13% 14%
19% 20%
76% 76%

J56% 57
89 89
36% 37%
87 87%

I25t 126S
*102' 108

Shares Railroads I Par
10,400 Atcb Topeka & Santa Fe__100
3,500 Do pref 100
2,400 Atlanta Birm A Atlantic..100
300 Atlantic Coast Line RR..100

11,600 Baltimore1 A Ohio 100
3,000 Do pref 100
3,800 Brooklyn Rapid Transit.. 100
300 Certificates of deposit

12,000 Canadian Pacific 100
2,500 Chesapeake A Ohio......100
3,200 Chicago Great Western.__100
3,500 Do pref 100
6,700 Chicago Mllw A St Paul..100
8,100 Do pref 100
1,500 Chicago A Northwestern ..100

Do pref 100
56,800 Chic Rock Isl A Pao 100
1,800 7% preferred.... 100
1,900 6% preferred 100
200 Clev Cln Chic A St Louis..l00
200 Do pref 100
700 Colorado A Southern 100
100 Do 1st pref ....100

Do 2d pref 100
1,800 Delaware A Hudson 100
200 Delaware Lack A Western..50

1,900 Denver A Rio Grande 100
5,900 Do pref 100
8,300 Erie. ...100
4,200 Do 1st pref.. ....100
1,200 Do 2d pref 100
8,400 Great Northern pref 100
4,950 Iron Ore properties..No par

1,400 Gulf Mob A Nor tr ctfs 100
600 Preferred 100

1,300 Illinois Centra] ...100
8,400 lnterboro Cons Corp..No Par
2,100 Do pref 100
2,100 Kansas City Southern 100
200 Do pref 100

2,000 Lehigh Valley ......50
300 Louisville A Nashville 100
500 Manhattan Ry guar 100

1,500 Mlnneap A St L {new) 100
10,600 Missouri Kansas A Texas. 100

800 Do pref 100

18,700 Missouri Paolfio trust etfs.100
9,400 Do pref trust ctfs.....100
400 Nat Rys of Mex 2d pref...100

2,300 New Ori Tex A Mex v t C..100
9,100 New York Central 100

N Y Chicago A St Louls.,100
...... First preferred ...100

Second preferred 100
19,000 N Y N H A Hartford 100
1,200 N Y Ontario A Western...100
3,800 Norfolk A Western. 100
7,300 Northern Pacific 100
22,000 Pennsylvania ... 50
15,400 Pere Marquette v 10 ...100

400 Do prior pref v t 0 100
Do pre! v t 0 100

1,600 Pitta Cin Chic A St Loula..l00
5,500 Pittsburgh A West Va 100

Do pref 100
88,100 Reading- ....50

600 Do 1st pref 60
600 Do 2d pref 5

24,500 St Louis-San Fran tr ctfs..100
100 Preferred A trust ctfs..100
800 St Louis Southwestern 100
400 Do pref 100

1,000 Seaboard Air Line 100
200 Do pref 100

47,800 Southern Pacific Co 100
26,300 Southern Railway.... 100
1,000 Do pre! 100
57,500 Texas A Pacific ...100
1,000 Third Avenue 100
600 Twin City Rapid Transit..100

12,500 Union Pacific ..100
2,000 Do pref 100
525 United Railways Invest...100

3,300 Do pref 100
7,700 Wabash. ..... 100

' 7,800 Do pref A 100
100 Do pref B ...100

2,000 Western Maryland (nets)..100
Do 2d pref. 100

4,900 Western Pacific 100
Do pref 100

3,400 Wheeling A Lake Erie Ry.100
400 Do pref .100
450 Wisconsin Central 100

Industrial Ac Miscellaneous

2,200 Adams Express.... 100
7,000 Advance Rumely.. 100
2,600 Do pref 100
1,900 AJax Rubber Ino 50
2,200 Alaska Gold Mines 10
5,000 Alaska Juneau Gold Mln'g.10
7,100 Allls-Chalmers Mfg ...100
300 Do pref 100

2,100 Amer Agricultural Chem_.100
Do pref 100

300 American Bank Note 50
100 Preferred.. 50

8,900 American Beet Sugar 100
Do pref. 100

3,100 Amer Bosch Magneto..No par

15,900 American Can 100
100 Do pref 100

9,800 American Car A Foundry.100
400 Do pref ..100

1,500 American Cotton Oil 100
Do pref 100

6 200 Amer Druggists Syndicate.10
7,700 American Hide A Leather.100
6,600 Do pref 100
1,500 American Ice 100
500 Do pref 100

28,600 Amer International Corp..100
400 Am La France F E ...10

5,400 American Linseed ...100
800 Do pref 100

18,100 American Locomotive 100
100 Do pref 100

AmerMalt A Grain No par
29,900 American Safety Razor 25
15,700 Am Ship A Comm Corp.no par

300 Am Smelt Secur pref ser A.100
13,000 Amer Smelting A Refining.100

400 Do pref 100
13,500 Am Steel Found tem ctfa.33%

600 Pref temp ctfs No par
3,600 American Sugar Refining..100
300 Do pref .100

PEE SHARE
Ranoe since Jan. 1.

On basis of 100-a»ar« lots

Lowest

$ per ehare
76 Feb 11
72 May20
5 Apr21

84 Feb 11

27% Feb 13
41 May21
10% Feb 10
7 Jan 3

110 May20
47 Feb 13
7 Feb 13

20% May20
30% Feb 6
45% Feb 13
75 Feb 13
113 Feb 13
23% Feb 13
64% Feb 13
54 Feb 11
42 Feb
62 May 19
20 Feb 11

47% Feb 16
42 Mar 8

89% Feb 13
165 Feb 10
4% May20
9 Feb 11

9% Feb 13
17% May20
12% Feb
68% Feb 11
33 Feb 13
7 Jan 24

28 Jan 24

80% Feb 13
3% May20
9% Feb 13
13% May 6
40 Mayl9
40% Feb 13
98 Feb 11
39 Apr21
9 Feb 13
6 Feb 13

8% Feb 11
21 Feb 11
36 Feb 11
4% Feb 13
33 May20
64% Feb 13
23% Feb 13
60 Aprl3
41% May 4
23% Feb 11
16 Feb 6
88 Feb 13
68% Feb 11
39% May20
22% May20
60 May 19
42 May12
50 Feb 11
21% Feb 11
70 Feb 11
64% Feb 11
32% 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 Mayl9
8% Feb 5
17 May21
7 May20
20% Feb 11
14% Feb 11
8% Feb 13
14% Feb 13
20% Feb 13
54% Feb
9% Feb 13
15 May20
25 May19

25 Feb 11

25% May20
61 May21
64% May19
1% May20
1% Feb

31 May20
74% May21
76 May20
89 Feb 11
39 Feb 13

40% May19
74% Feb 13
90 Jan 20
101 May 12
37 May20
89% May 14
124% Feb 25
106 May20
39% Mar 1
85 Marl7
11% May21
15% May20
87 May20
38 Feb 6
52 Feb 13
81% May20
11% May20
74 Feb 13
91 Apr 26
82 Feb 13
100% May15
30% Feb 13
11% Apr 15
16% Feb 13
76% May21
56% May20
89 May21
35 May20
86 May20
123% Feb 13
102 May20

Highest

% per ehare
86% MarlO
82 Jan 3

8% Feb 24
93 Jan 7

38% Feb 24
49% Feb 24
17 Mar15

13% Marl5
134 Jan

59% MarlO
10% Feb 20
27% Feb 28
42% Marll
61% Marll
91% MarlO
120 Jan

41 Mar 8
78 Feb 21

06% Mar
55 Marl5
68 Feb 24
27 Feb 19

51% Mar25
43 Jan 10

99% Mar13
195 MarlO
9 Jan 3

16% Feb 24
15% Feb 24
25 Feb 24

17% Feb 24
84% Marl3
41% Marl9
15 May 5
34 Aprl4
93% MarlO
4% Marl3
16% Mar 15
19% Feb 24
48% Mar 1
47% MarlO
112% Jan 5
52% Mar20
18% Mar 9
11 Feb 21
18 Feb 19

31% Feb 28
49% Feb 24
7% Mar29
47% Feb 20
77% MarlO
36% Marll
62 Marll

50 Mar12

36% MarlO
21% MarlO
100% MarlO
84% Marl8
43% MarlO
32 Feb 19
68 Feb 27
51 Jan 6

80% Marll
33% Apr 26
80 Mar20

94% Apr 2 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
68% Marl8
47 Mar22

17% Mar26
35 Jan 26

125% MarlO
69% Jan 3

. 13% Marl8
29% 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

42% Apr
46% Mar29
72 Jan 12

88% Jan
2% Mar24
3 Mar31

53% Jan
92 Jan
95 Jan 28

96% Jan 16
48% Apr
45% Jan 28
103% Aprl6
93 Jan

128% Jan
61% Jan
101 Jan

147% Apr
116% Feb
54% Jan
86 Mar26

15% Jan 14
30% Jan 3
122 Jan 3
53% Maris
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
60 Mar22
93% Jan 19
142% Apr 14
118%Jan 20

PEE SHARE

Range for Previous
Year 1919

Lowest

S per share
80% Deo
76% Deo
6 Mar

87% Deo
28% Deo
38% Deo
10 Dec
6 Deo

126% Dec
51% Dec
7% Jan

21 Dec

34% Deo
48% Dec
85 Nov
116 Dec

22% Jan
68 Dec

55% Aug
32 Feb

63 Sept
19 Dec
48 Dec

45 Feb

91% Dec
172t2 Mar

3% Apr
6% Feb
12% Dec
18% Deo
13% Dec
75% Dec
31% Jan
7 Sept
30 Dec

85% Dec
3)8 Mar
10 Dec
13 Nov
40 Dec

40% Deo
104% Aug
37% Dec
9% Jan
4% Feb
8% Jan

22% Nov
37% Dec
4% Dec
28% Apr
66% Dec
23% Sept
60% Dec
40 Nov

25% Dec
16% Nov
95 Dec

77 Deo

39% Dec
12% Jan
56 Mar
39
44

24
75

Apr
Apr
Deo
Dec

Highest

73% Deo
33 Deo

33% Dec
10% Jan
20 Dec

10% Dec
23 Dec

6% Dec
12 Dec

91% Nov
20% Dec
52% Dec
27% Jan
11 Dec

29% Deo
119% Aug
63 Dec
7% Jan
15 Jan

7% Deo
20% Deo
14 Dec

9% Apr
16 Dec
17 Feb

52% Feb
7% Mar
17 Jan
25 Dec

29% Apr
21 Jan

56% Jan
66 Jan

1% Dec
1% Jan

30 Jan

81% Jan
87 Sept
*92
33
42
62

Dec
Jan
Jan
Jan

84% Jan
84%May
42% Feb

X98 Dec

84% Feb
113 Jan

39% Jan
88 Jan

10% Nov
13% Jan
71% Jan
37% Aug
64% Jan
62% Feb

$ per share
104 May
89 Jan

15% July
107 May
65%May
59%May
33% July
28% July
170% July
68%May
12 July
30%May
52% July
176 July
105 May
133 Jan

32% Jlny
84 June

73 July
64% June
74 July
31%May
68% July
51%May
116 May
217 May
15% July
24 July
20%May
33 July
23% July
100%May
52% July
12% July
40% July
104 May
9% June
31%Jun«
25%May
67 May
60% June
22%May
188 Jan
24% July
16% July
25% July
38% July
58% June
14 Mar
60 Sept
83% June
33% July
70 Apr
63% July
40% July
24% July
12%May

199%May
48%May
33% Dec
70 Dec

63% Dec
72 Sept
44% Jun«
84% June
93% June
38% Feb
39%May
27% July
37 May
23% Jun*
37% June
12 July
23% July
15 June

133 May
72%May
70% July
25% July
60 June
38%May
174'4 Mar
15% July
3434 July
13% July
3 > May
25% July
14% July
30% July
26 July
61% Jan i
18% Sept
28% Sept
41%May

64 May
64 July
76 Jena
113 Ju(7

4% Jar
314 Jul*
51% Oct
97 Sept

113-% May
103 Mar
55 July
49 Oct

10134 Oct
95 May
143% Nov
68% Sept
107% June
148% Nov
119 July

67% July
93 Apr
14% Mar
43% July
142% Got
76% June
76% June

132% Oct

44% Mar
85 Mar
68 Jan
100 Jan

39% Dec

26 Dec

79% Dec
61% Dec
94 Dec

33%May
91 Dec

111% Jan
113% Jan

89 Nov

98% Apr
117% Oct
109*4 July
63 Aug

47% Oot
94% June
89*4 July
109% July
47 July
96% Aug
148% Oct
119 Ms.

»: BM Mk«3 Irlcesj no aalne on true day, JjEx-rlgbts. I hum "iftn 100 aharee. a Ex-dlv. and rlghte. x Ex-dlvldend 0 Full paid.
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XJUH ANL LOH HA LB PRICES- PER SBABB NOT PER CENT.

Saturday
May 15.

$ per share
87 8834
♦90 9712
9312 94%

♦225 250

90% eou
109% 110%

'39% 393;
14% 14%

♦51 52
56
35

*58

56%
35

65
65

168 171
♦65 67
58% 58%

* 12

*22 25%
116% 118
*42 45

12434 12484

21% 22%

*91% 92%

108% 108%
*9% 10

50

114%
8%

*14

22%
I884
*74%
3034
*66%
60

69
*101

45%
134
89

1584
31%
*80
32%

*55%
29%
*80 ,

*59

*78%
81

13%
35%
87

*100

11%
93%

»1043S
37
137

"52%
81%
53%

*W
*37

50
116

8%
15

22%
19%
77

31
68
60

69%
102

45%
13734
89

15%
31%
90

33%

561a
29%
90
60

80%
81

14%
36

87
103

1134
94%
105

37%
140

52%
81%
54

21
44

102%
*94

70
*83
*11

42%
125%
30%
21

12%
62

141

75

27%
70

81%
61%
91

"24%
*30%
*55%
*86
63

36
17

7%
52
*19

82
124

♦107%
31%
83%
18%
72%

102%
98
71
86

14%
42%
125%
31%
21%
12%
62

141
75

28%
70%
81%
61%
91

24%
32
60

88

64%
36

17%
7%

52%
23

82
124

107
_

32%
84%
18%
73%

47% 49%

107 107
*95 99

"26% 26%
26% 27%
73 75

*145 165
*90 101

29 31
15 15%
*45 50

*105% 119
135% 135%
*100 106

*63% 70
62 62

l31%J31%£

Monday Tuesday
May 17. May 18.

$ per share $ per share
88% 91% 90 91%
*89% 97% 89% 89%
93% 94% 93% 93%

*220 250 *220 250

*90 91% 90 90

107% 111% 108% 110
*97 100 *98 100
*38 40 *38 40%
15 15% *14% 15%
*50 51 *50 51

56 56% 56% 56%

33% 30 33% 35%
*58 65 58% 58%
*58 65 *57 62

105 99 100

165% 170 164 166

*64 67 *64 66

57% 59% *57% 58%
* 12 * 12

*22" 25% "22" 22

113% 117% 114% 116%
44% 44% *42 44

122% 123 124% 124%
105% 105% 105% 105%
*1 1% 1% 1%
21% 22 20% 21%
89 89 ■

<

m-m* i*

90% 91% 90% 91%
■ tmmrnm--

108" 108"
"7% "9% 8% 8%

*112" 117" 114% 1141"
8% 8% 8% 8%

*14 16 *14 16

22% 22% 22 23

18% 18% 18% 18%

75% 75% 74% 74%
*30 31 31 31%
66% 66% *66 68

*57% 60% *57% 60

68% 69% 68% 70

101 101 *100t2 102
45 45% 45 45%
132 136% 133 135%
87 87 .. - m -f

15% 16 15 15%
31% 31% 31% 31%
*80 90 *80 84

32 32-% 32 32%
30 34% 30% 32

56% 56% ♦56 57%
28% 29% 29 30%

*80 90

GO" 60"" 00 60

*78% 80 80 80

80% 81 81% 81%
14% 14% 14% 14%

33% 35 34% 35%
87 87 85% 86%

100 100

"11% "12 11% 1U

92% 94 94 95%
104% 104% *104 104%
37 37 36 36%
134% 139 136% 138
95 95 95 95

51% 55% 52% 53%
81% 81% 81% 81%
53% 54% 55% 59%
*9% 9% 9% 9%
20% 21 20% 20%
*37 44 *33 43

*15 20 *15 20
♦ 79 * 78%
*103* 106 166" 102
*94 98 93% 94

71 71% 72 72

80% 82% 83% 84

*13% 14% 13% 13%
40% 42 37% 40

125% 125% *125% 129
30% 31 30% 30%
*21 22 21 21%

12% 12% 12% 12%
*62 64% 63% 6312
*95 100 81 81

139% 141% 140 141

75 75 ♦74 75

26% 28 27 27%
69% 70% *69% 70

*80% 83 *81 83
60% 61% 61% 61%
91 91 91 91

38% 38% + 39%

*30% 32" *30% 32"
*56 60 59% 61

*86 89 *84% 89

61% 63% 62% 62%
37 37 36% 36%
16% 16% 16% 16%
7% 7% 7% 7%
51% 52% 51% 51%
*18 23 *18 22

81% 81% *79 85
121 122 121% 121%
106% 107 *100 107%
30% 32% 31% 32%
83% 84 83% 84%

18% 18% 18 18%
71 71% 70% 71%

- « - - 71% 71%
46% 49 46% 48

*21% 23" "23" 23"
107 109% 109% 110%
*95 99 *90 98
*35 70 60 63

26% 27% 26% 27

26% 27 26% 26%
74 74% 74 74%

* 165"
* W mm §166" 100
29 29% 29% 30

14% 15% 15% 16
*43 50 *44 50

*100% 119 *105% 117
135 135 135% 137%
*100 108 104 104
*63% 70 *63% 70
61% 61% 61% 62

131 132 132% 134%

Wednesday
May 19.

Thursday
May 20.

$ per share
85% 90
*87 92

92% 93%
211 224
86 86

101% 108%
98 98
*38 40
14% 14%
50 .50

54% 56%
32% 34%

62

65
96

165
67

*59
92
154

*64

53% 57%
» 12

*20 25%
106% 115%
44% 44%
122 124%
.... —

18% 20%
84 84

85% 91%

8
88
51
110

7%
*14

21%
17%
70

27%
06

56%
65

100%
42%
124%
85

14%
29%
80

30%
29

50
28
*80

59%
*80
78

13%
31%
84

"liu
88%
103%
34

128
*90%
49%
80

52

9%
19%
*37
*15

¥

"95%
94
68

"n%
35%
125

28%
20%
11%
61

81
137
75

25%
69%
81

59%
90%
*38%

"30"
59

83%
60

33%
15

7%
50

18

79%
118%
*

*29%
80%
15%
65

8%
88%
51
112

8%
15

22%
18
70

30%
66

57%
68%
100%
45
133

86
15

31%
80
32

30

56

30%
90

60

81
80%
13%
34%
85

Ti%
93%

104%
36%
136%
95%
53

81%
60%
9%

20

43
20

78%
100
94
70

"12*
37%
125%
30%
21

12%
63 i
81*
140%
75

27%
70
81

61%
90%
40

30%
63

83%
62

36

16%
7%

51%
19%
80
122

107

31%
84
18
71

$ per share
84 86
*86 90

92% 93%
209 209
85% 89%
97% 101%
*9612 98
37 38

12% 13%
*47 51
54 55%
30 33%
60% 60%

*92% 94*
151% 157
64 64
51% 53%

* 10

20 20
106% 110
*40 45
120 121%
"

V "i
17% 18%
82 84%
85% 87%

44 47

*21% 26
100 104
*90 99
57 I 57%
25 26%
24% 26%
63 74

28
*

loo"
28

14%
*44

105%
131%
*100

*63%
*60
131

29

160

100%
39%
15%
50

105%
135
108
70

62%
131

7%
§90
51
110

6%
14

20

15%
68%
26%
65

57

63%
100%
41%
118%
83

14%
30
*70

30%
28

50%
27%
85

58%
*78%
78
13

29%
81

"l6%
88

103%
33%
124

"49%
80%
53%
9%
18%
*33

8

90
51

112

7%
14
21

17%
70
27
65
57

64%
101%
42
124%
84

14%
30%
80

31%
29

52%
30%
85

59

80
79
14

31%
84

Ti
91
104

35%
129

52%
81

59%
9%
19
43

95
*94

67 :
80
*10

35%
115%
27%

29
11

60%

134*
74

2434
69

80%
58%

"36%
22

28%
55%
81%
59%
30

14%
7%
50
16
80
118
*105

29%
80
15%
62%
71
43

Friday
May 21.

95%
98

68%
82
13

37%
115%
28%
20%
11%
60%

13*7"
74%
25%
69%
81

60%

36%
22%
29%
58%
81%
60

31%
15%
7%

50%
18
80

123%
107

30%
82

16%
65%
71%
44

98% 101%
*90 99

53% 54
24% 25%
21% 24
65 67

$ per share
85% 87%
*83 91

92% 93
*205 225

86% 86%
96% 100
96% 97
39 39
13 13%
49% 49%
55 55%
30
*55

30%
65
62

96 96

153% 157
*63 66

52% 54%
* 10
* # 23

108% 110%
*42 43%
119% 120%
104% 104%

■ 1 1

18 19

86% 8*8%

26%
it

l66%
27%
14%
*44

10534
132
104

*6312
*60

27

160

100%
28%
14%
50

105%
132%
104

70
63

105

*7%
*85
51
110

7%
12

20%
15%
*68%
26

65

*57

63%
*100

*41%
122%

*141*2
30%
*75
31

29

52%
30%

*59%
*79
79

13%
31

82%

"l6%
89%

*103%
32

123%
*90

58
80

55%
9%
19
43

*15
*

*95%
*95%
68
82

*9

37%
123

28%
20
11

60%
*79
138

73%
25%
68%
80%
59
91

37

*29%
58
*80
60

30

15%
7%

50%
18%
80

121%
*105
29

81%
16

64%
71

*44%
8

Sales

for
the
Week

105

8%
94
51

111%
-

7%
13

20%
16%
70

28%
65

62%
65

102
42

127%

14%
30%
85
32
30

54%
31%

59%
81*
79%
14

31%
83

"l"l%
91%
104
33

127%
95*
51%
80%
58%
9%

19
43

20

85%
991
97%
69%
83 a

13 \
37%
123 %
29%
20%
11%
61

86
141

73%
26%
69

80%
59%
91

37ji

29%
58

82

62%
31

16%
7%

50%
19

80%
123

107

30%
82%
17

J
67 i
71

46%
8^

*21% 26
100 101%
*90 99
56 56

25% 25%
22% 24%
66% 68

26%
* ■

100%
28%
14%
55

*105%
132%
*100

*63%
*60

131%

27%
160

100%
29

14%
44%
107
133

104
70
62

131%

Shares

14,600
ibo

9,400
800

1,068
69,700

400
: ; 600

5,200
400

21,100
4,500
209

"MOO
19,300

100

26,400

"""266
243,600

700

3,700
300

1,200
16,800
1,000

91,300

""BOO
4,600
210

"

900

2,300
6,600
600

4,700
4,500
800

3,200
400
400

15,800
1,900
8,700
39,400
1,600
10,300
7,800
100

17,000
5,100
7,100
48,200

200

700
100

4,800
2,900
16,300
2,300
200

8,400
46,500
1,600
5,600
41,300

200

51,300
5,600
68,000
1,100
1,500
100

8,100
400

6,100
1,700
1,000
3,000
800

21,600
4,000
4,600
1,100
200

1,800
1,400

159,000
5,500
1,000

10,400
500

1,000
300

1,500
2,500
200

12,200
1,700
11,500
3,300
12,600
1,400
900

3,400
200

12,400
11,500
21,700
16,500

400

8,500
1,100

"""loo
4,800

"""966
13,100
17,600
13,000

STOCKS
NEW YORK STOCK

EXCHANGE

1,200

"""410
11,400
13,100

400
200

1,900
200

800

1.550

Indus. & Miscell. (Con) Par
Amer Sumatra Tobacco...100
Do preferred— 100

Amer Telephone & Teles.. 100
American Tobacco.......100
Do pref {new) 100

Amer Woolen of Maes—..100
Do pref-.....-.——-100

Amer Writing Paper pref.. 100
Amer Zinc Lead <k Smelt...25
Do 1 pref ...25

Anaconda Copper Mining—50
Associated Dry Goods 100
Do 1st preferred 100
Do 2d preferred 100

Associated Oil 100
Atl Gulf & W I SS Line...100
Do pref ......—100

A T Securities Corp.—no par
Autosales Corporation 50
6% pref temp certifs 50

Baldwin Locomotive Wits. 100
Barnsdall Corp CI A......25
Barrett Co (The)... 100
Do preferred 100

Batopllas Mining ——20
Bethlehem Motors No par
Bethlehem Steel Corp 100
Do Class B common..100
Do preferred .———100
Do cum conv 8% pref 100

Boeth Fisheries.......Wo par
Brooklyn Edison, Inc..... 100
Brooklyn Union Gas 100
Burns Bros..—-..—..—100
Butte Copper A Zinc v t c._5
Butterlck 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—Wo par
Chandler Motor Car..-Wo par

Chicago Pneumatic Tool.. 100
Chile Copper .——25
Chlno Copper 5
Cluett, Peabody A Co 100
Coca Cola , ...No par

Colorado Fuel A Iron 100
Columbia Gas A Elec——100
Columbia Graphophone No par
Do pref..-----.-.--.-100

Consolidated Cigar No par
Do preferred 100

Consolidated Gas (N Y)—100
Cons Inter-State Call Mg.-lO
Consolidated Textile*..Wo par

Continental Can, Ino—..100
Do preferred 100

Continental CandyCorpNo par
Corn Products Refining.. 100
Do preferred .........100

Cosden A 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

Federal Mining A Smelting 100
Do preferred 100

Fisher Body Corp No par
Fisk Rubber 25

Freeport Texas Co No par
Gaston W A W, Inc...Wo par
General Cigar, Tnc 100
Debenture pref........100

General Electric 100
General Motors Corp pref. 100
Do temporary ctfs_.no par
Do Deb stock (6%).—100
Do deben stock (7%) - -100

Goodrich Co (B F). 100
Do preferred... ...100

Grauby Cons MSA P.— 100
Gray A Davis, Ino 25
Greene Cananea Copper.. 100
Gulf States Steel tr ctfs.-lOO
Hartman Corporation .100
Haske! A Barker Car...Wo par

Hendee Manufacturing ...100
Hupp Motor Car Corp 10
Indiahoma Refining ...5
Inspiration Cons Copper...20
Internat Agrlcul Corp 100
Do preferred 100

Inter Harvester (new) 100
Do Preferred, new 100

Int Mercantile Marine 100
Do preferred ,.100

International Nickel (The) .25
International Paper.. .100
Do stamped pref 100

Irou Products Corp.._Wo par

Jewel Tea, Inc.. 100
Do preferred 100

Jones Bros Tea, Inc 100
Kelly-Sprlngfleld Tire..—25
Temporary 8% preferred 100

Kelsey Wheel, Inc 100
Kennecott Copper No pa
Keystone Tire A Rubber... 10
Lackawanna Steel. 100
Laclede Gas (St Louis).... 100
Lee Rubber A Tire Wo par

Liggett A Myers Tobacco.. 100
Do preferred 100

Loew's Incorporated—.no par
Loft Incorporated no par
Loose-Wiles Biscuit tr ctfs.100
Do 2d preferred 100

1 orillard (P) —100
Do preferred 100

V ackay Companies 100
Do pref 100

Manati Sugar ...100

PER SHARE

Ranoe since Jan. I.,
On basis of IW-thare lots

Lowest

13
25

78

100

$ per share
77 Feb 13
84 Feb 16
92% May21
209 May21
85% May2j0
96% May2'l
96% May21
37 May20
12% May20
49% May21
54 Feu 13
30 May20
58% May 18
61 May 14
92 May 19
137 leb 26
63 Feb 25
51% May20

! 10 May 12
20 May20
103% Feb 13
40 Apr 23
114 Mar 3
104% Aprl6

1 Feb 9

17% Feb 11
77t2 Feb 27
81% Feb 26
97 Jan 14
105 May21
7% May 17
88 May19
49% Feb 5
93 Feb 4
6% May20
12 May21
20 May20
13% May20
68% May20
26 May21
6.3 Feb 10

53% May19
63 % May20
100% May20
41% May20
117*2 Feb 26
78 Feb 26

14% May20
29% May 19
8J May19
3 3% May20
28 May20
50 May 19
27% May 13
85 Apr23
55% Feb 10
*76% Feb 13
75 Feb 11

May20
Feb 27
Feb 13

Apr22
10% Mar 3
76% Feb 13
101 Jan 26
34 May21
123% May21
9 '» May 13
39% Feb 26
79% Feb 13

»400 Jan 9

9% Mayl9
18% May20
33 Feb 17
20 Feb 6

78% May 14
95 May20
93%May18
65% Feb 11
80 May20
10 Jan 6
26% Jan 2
10( % Feb 13
27% May20
20 May20
11 May20
58% Feb ll
81 Mayl9
134 May20
73% Feb 13
24% Mar 5
68% May21
80 May 3
8% May20

90% May19
31 Feb 25
22 May20
28% May20
55% Apr29
81%May20
50 Feb 13
30 May20
13 Feb 13

7% May20
50 May20
13t2 Feb 13
69 Feb 11

112% Feb 17
106% May 17
27% Feb 11
76% Feb 13
15% May20
62% May20
70 Feb 16

3618 Mar_l
8 May21
34 Aprl9
21 Apr23
98% May20
96 Feb 13

53% May20
24% May20
21% May20
63 Feb 26
38 Jan 8

26% May20
160 Apr28
100 Mayl3
25% Feb 11
14 May 14
44 May21
105%May 19
131%May 19
104 Apr29
64 Feb 16

60 Apr22
108 Feb 11

Highest

$ per share
106% Mar22
105 Apr 12
100% Maris
283 Jan

97% Jan 7
165% Jan
105% Jan 29
61% Jan
21% Jan
59% Jan
66% Apr
67% Jan
74% Jan 17
75% Jan "
125 Jan

176% Jan
75 Jan

74% Jan
19% Jan
30% Jan 15
148% Apr 9
50% Mar25
135 Aprl9
111%Jan

1% Jan
3212 Apr
96% May 6
102% Jan 3
102% Feb 24
114 Jan
15 Jan

96% 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
104% 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% Aprl6

1051 Aprl4
107 Jan 9

43% Apr 29
278% Apr 7
100 Jan 7

59% Apr 14
85% Jan 21

r»605 Aprl7
Jan 3

Jan 2

Mar25
Jan 2
Jan 3

Jan 6
Jan 3

Jan 5

91% Apr 15
16% Mar30
44% May 14
134% Mar20
48 Jan 3
3612 Jan
19% Jan
75% Jan
9434 Jan
172 Jan
8934 Jan
42 Mar 26
85% Jan 6
94 Apr 20
85% Jan 5
10234 Jan
55% Jan
4984 Jan
38% Jan
84% Jan
108 Jan
77% Apr 14
46% Apr 19
23% Apr 9
934 Apr 6

61'% Apr 8
27 Aprl4
88% Apr 15
142% Apr 13
115 Jan 24

51%Jan 3
111% Jan 5
2634 Jan 7
91 Marl9

79% Jan 3
51% Jan 27
2134Jan 9
45% Jan 10
30 Jan 5

152% Jan 5
105 Jan 21

95 Apr 9
33% Apr 7
48% Jan 6
91%Jan 5
43 Marl5

38% Jan 6
207 Jan 10

109% Jan 31
36 Apr 12
28 Jan 3
70 Jan 3

115% Jan 19
183% Jan 2
110t2 Jan 8
6934 Jan 7
84% Mar22

13

28

45
29

91
147

104
95

PER SHARE
Range for Previous

Year 1919

Lowest

$ per short
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
58% Feb
68 Jan
92 Feb
64 Jan
65% Dec
14% Nov
29 Oct
64% Jan

103 Jan
110 Feb

1% Jan
26 Sept
55% Jan
55% Jan
90 Dec
101% Jan
11 Dec
85% Dec
41 Dec
115 Dec
5% Feb
16 Jan
16% Feb
19% Dec
48% Jan
20% Jan
64% Jan
56% Mar
56% Feb
104% Jan
31 Jan
90 Nov
68 Apr
16% Dec
32% Feb
60% Feb
37% Nov
34«4 Feb
39% Feb
50'4 Oct
91% Dec
54 Aug
jt78 Aug
78*4 Dec
6% Apr
30*j Dec
65% Feb
100% Oct
10»4 Sept
46 Jan
102 Jan

52% Feb
91 Jan

20% Jan
69% Mar
150 Jan

10% Jan
23% Dec
39 Dec

24% Dec
88 Dec
80 June
101*8 Aug
83 Dec

9 Dec
25 Dec
38% Jan
39% Nov
31% Dec
15 Dec
47 Jan

. 90 Dec

144% Feb
82 Jan

82% Feb

56% Jan
102 Aug
47% Dec
46% Dec
32% Dec
49% Feb
64% Jan
40 Feb

42%
10%
48

110%
111

21%
92%
20%
30%
62
34

15

38%
24%
68

101%
34

27%
38%
62%
33
21

195
107

Feb

Jan

Jan

Jan

Dec
Jan

Feb

Dec

Jan

Jan
Dec

Dec

Dec

Dec

Jan

Dec
Jan

Nov
Dec

Jan

Dec

Jan

Dec

Jan

25%
40%
94

147%
107
63
*63
130

Dec

Feb

Feb

Apr
Jan

Dec

June

Dec
• Bid and as seel prioea: ao saiea oa cam <i»y. f Lees than 100 shares, t Ex-right* a Ex-Glv and right*, n Par value $100. • Old stook. * Ex-dlvidend.
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New York Stock Record—Concluded- Page 3
F.ot record of sale# during the week of stocks usually Inactive, see third page preceding

3173

HIGH AND LOW BALE PRICES—PER SHARE, NOT PER CENT Sales
fftV

Saturday Monday Tuesday Wednesday Thursday Friday
JUT

the

May 15. May 17. May 18. May 19. May 20. May 21. Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

♦25% 26 25i2 25% '

» . . . ' m ■ " 25% 25% *25 25 *24% 27 300

; *23 26 ■

^ _ ' *23 26" 22% 22% *21% 2234 *21 23 100

. ' '■*> m ' .. . . *115 12l" 116% 116% 113 116% 111 113 112 112 900
''

- -; . . . . *100 102 *100 102 *100 102 *100 102 .'T

181% 184 177% 182% 180 182 165% 178% 164% 170% 169 172% 72,100

♦21 21% 21% 21% 21% 21% 20% 21 20% 20% 19% 20% 4",100
30% 31% 30 31% 30% 31% 30% 29% 30% 28% 2934 39,800
43 4314 42% 43% 42% 43% 41% % 40% 41% 40% 41% 23,200
♦61 63 ♦61 63 61 61 59 60% 59% 59% 59% 59% 1,400
*95 98% *95 98% *95 98% *95 98% *95 9834 *95 98«4
.... 33 34% 33% 33% 31% 32% 31% 31% 31% 3134 4,100
39 39 *37% 39 *37% 39 *37% 39 34 36 34 34 700

♦34 36 ♦34% 35% *34% 35 34% 34% 33% 34% 33% 33% 600

61 61 60% 61 ♦61 62 58% 61 54 56 > 55% 56% 5,600
*83 86% *83 87 *83 86% *84 87 84 84 84 84 400

1071.1 1071.1 106%. 107 109 109 500

♦65 70 *65 70 *64 67 63 63 *62 65 "166
♦90 98 *90 98 *90 98 *90 95

■

— — m *90 93

9% 9% 9% 9% 9% 9% 9 9% "9 9* 9% 9% 2,800
♦68% 691 68% 6S% *68 70 : 65 67% 63% 65 65 65 3,100
*92 99 +92 99 *93 99 *93 99 *90 97 *90 99

♦76% 78 76 76 *76 77 75 76% 74 76 75% 76 3~200
*102 105 102% 102% *102 105 *100 105 *100 102% *100% 100% 300

♦12% 13% 12% 13 13 13 12 12% 12% 12% 12 12% 3,800
98% 99 100 100 100 100 95 99 92 93 94 96 2,100

'

. . .

•' ■ *36 37 36 36 35 35 33 33% *33 36 600

50 ~50" *45 55 *45 ' 55 *45 55 *45 50 *45 50 100
• 50 * 50 *48 50 ♦48 50 48 48 48 49% 800

♦54% 58 "53% 55 *53 59 51% 53% 4934 50% 49% 51 3,800
18 18 17% 17% *16% 18 16% 16% *1634 18 *1634 17 . 700

40% 40% *3834 40% 39% 40 37% 39% 37 38% 38% 3934 21,700
♦47 54 ♦50% 54 51 52 ♦50 54 *48 51 *47 51 200

4% 4% '<..4 ' 4% 4 4% 4 4% 3% 4 4 4% 21,400
7 7% •> 7 7% Xv* 7 8 7% 7% 634 634 7 7 2,000

122% 122% *117 129 120 120 110 117 107 110 *107 132% 1,200
24% 24% 23% 24 23% 24 23 24 21% 22% 22 22% 4,600
•51 53 51% 52% 50% 51 ; 50 51 48% 49 47% 48% 2,700
*60 65 * 65 *60 69 ''

m ^ '' 63% 63% 100
'

. . *43% 44 *43% 44 42% 43" "41% 42"% 42% 42% 1,100
- .... *30% 34 *30% 32% *30 32% 30% 30% *30 34 100

*38 44 40 40 — - mi* '■

'

..... 39 39% 1,800
103% 105% 100% 105% 102% 103% 91 102% 91% 95% 94% 97% 211,900
98% 100 96 100 97 98 87% 96% 86 90 90 92% 25,500
*34 38 *34 37 *33 36 33 33 31 32 30 31 1,000
26 26% 27 27% 26 26 25% 25% 24 25% 23% 24% 3,300
'- . — ' _ 31% 32 32 34 30% 33% 30 3134 31 32 4.900

36% 36% 36 36%
'

-V. _ 34% 35% 33% 34% 34% 34% 5,200
54% 55% 53 55 53% 54% 48% 53% 45% 48% 47% 48% 51,200

• - - . .. 97 97 •

■

m » V
'

^ ^ ^
!
90 90 300

16% 17 16% 17% 16% 16% 16 18% 15 "l534 15% 16 13,400
82 83% 81 81% 800

57 57 *55 57% *55 57 *55 57 53 53 "55" 56" 1,300
- ... - *80 90 *86 90 86% 86% V'» ' ■- . *85% 86 100

♦1534 17% *15% 17 *15% 17% 16 ; 17 16% 1684 15% 15% 1,600
98% 99 98 99 99 99 *91% 97 90 92% 9134 95 5,900
♦98 101 *98 101 *98 100 98 98 *97% 100 *95 100 100
*63 65 ♦63 65 *63 65 63 63 * 63 100
112 112 112 112 111% 111% 109% 111% 109% 110 no" 11134 2,400
107% 108% 106% 108% 108 109% 104 109% 103% 106% 98 10434 47,900
*91% 96 *91 96 92% 92% 90 92 8834 90 89 89% 1,600
•90 100 *90 100 98 98 *96 98 *94 98 *94 98 200
17% 17% 17% 17% 17% 17% 16% 17% 1634 1634 1634 17% 6,300
68 68 68 68 69% 69% 60 ; 68 58% 60% 59 60% 3,900
87% 88% 84 88% 87 89 84 87 83 85% 83% 84 37,400
92% 94% 91% 93% 92 93 86 92% 85% 8834 8034 88% 67,600

'

■ • *95 97 ' -.I•'*' • "X. 95 95 *95 97 100
♦40 42 40% 40% 40 40% 40 40 3834 39% *38 39% 1,000
119 119% 115% 119% 114% 117 111% 114% 10934 112% 112% 114 57,500
.... • ... 15% 15% 15% 15% 15% 15% 15% 15% 1,000
♦48 49 50 50% *49 50% 45 45 *44 46 47 47 1500
11% 11% 11% 11% 11% 11% 10% 11% 10 11 10% 10% 7,200

♦210 220 *210 220 *210 218 207 210% 205 205% 206 206 1,250
. . . . 9% 9% 9% 9% 9% 9% ■

: 9 9 9 9 1,100
78% 78X2 75% 76% 74% 75% 73% 70 72% 7438 7434 75% 17,700
34% 35% 34% 35 34% 34% 33% 34% 313s 33% 3034 32% 122,600
68% 69 *67 70 *6.$ 69 64 66% 61 63 62% 63 3,600
*90 91 *91 93 *91 93 *90 93 *89 92 89 89% 200

♦250 272 *250 275 *250 275 252 252 *235 237 250 250 200
♦108 112 *108 115 108 108 *100 114 *100 114 *100 114 100
*670 680 §675 678 §673 674 §650 670 §636 650 §625 650 382
104 10414 104% 104% 104% 104% 103% 104% 102 102% 102 102% 5,700
*40 40% 40 40 40 40 37% 40% 37% 38 38 38% 3,100
68 69 67% 69% 67 68% 61 66 55 60 59% 60% 9,400
71 72% 68% 71% 69% 70% 62% 69% 5934 63% 6134 6334 159,266

•47% 48" *48" "49% *47% 49" "45" 47% "45" 45% *45% 46" 2",200
*41% 43 41% 41% *41% 42 41 41 40% 40% 41 41 400
♦38

'

wi, . *38 *38 - — *38 - *38 *38

10% 10% 10% "10% 10% 10% 10 10 4 934 "10" 934 To" 6",350
48% 49% 47% 48% 47% 48 44 47% 43% 45% 4434 46 102,700
*64 65 63% 66% 65% 67 62% 64% 6034 62 63 63 6,400
♦85 90 *86 90 *86 91 *85 91 *80 90 *86 90

15% 15 15% 16 15% 15% 13% 15% 1334 14% 1334 14% 16~900
53% 53% 52 53 52 52% 49% 5138 2,300

■

*170 *172 180 "
lie" 116" 118 118 117% 118% 115 117% *75 7534 76 76 2T65
28% 29 28% 28% 28% 28% 27% 28% 27% 28% 2734 29 12,600
41% 41% 41% 4134 41% 41% 41% 41% 41 41% 41 41% 2,200

♦125 128 128 128 130 131 *125 133 *125 133 125 125 600
♦49 49% *49 49% 49% 49% 49 49% 4834 4834 *4834 49 500

*204% 209 204 204 205% 207 195% 205% 195 19934 194 198 4,300
70% 71% 70% 75% 4 74% 76% 70% 75% 69% 72% 7134 73% 94,100

*16% 18 17 17 16 17 16 16% 16 16 2,200
■

.... *45 49 *45 50 46 46 _ *43 46 100
- - . . . - - *6% 6% 6% 6% *6% 6% ~*6% "6*34 0% 65g 800
60% 62 61% 64 62 62% 57 62 56 59 58% 59% 22,700
84% 88% 85% 88% 85% 87 81% 86 81 83 82% 83% 30,200
♦93 99 *95 100 *95 100 .... *93 100 *93 100

55% 55% 54% 56 53% 54 48 53% 46 4934 49% 50% 5",500
9512 96% 94% 96% 94% 95% 90 94% 89 9234 91% 93 58,000

♦107% 108% 107% 108% 10734 IO784 106% 107% 106 106% 105% 106 900
*60% 61% 60% 60% 60 60 58% 60% 56% 58% 58 58% 2,700
*43 4414 43% 43% *43% 44% 44% 44% 43 43% *43 47 400
94% 95 93% 94% 93% 94% 90% 94% 89% 92 91 92 328,150
106% 106% 106% 106% 106 106% 104% 105% 104% 105% 105% 106 7,200
67% 68 67% 67% 67% 68 66 68 65 66% 66% 67% 6,900
*7% 8 *7% 8 *5 8 7% 7% 7% 7% *6 8 400
74% 75% 71% 79% 74% 75 69% 75 66 69 68% 6934 59,300
73% 74% 73% 73% 73% 73% 69% 73% 67% 69 69% 71 5,600

♦104 108 *104 108 *104 108 106% 106% 105% 105% .... 200
- - .. .... 102 103 102 102 101 101 100% 1001* 98% 100% 900
18 18 17% 19% 19 19 17 18 17 18% 17% 13 2,700

♦50 56 *50 56 50 50 48 48 *45 51 *45 51 200
8412 84% *84% 8$% *OO oe4 85% 84% 85% 8334 84 1,100

♦109 112 *109 112 *109 111% 107 108 105 105 *I05" lio" 400
47% 47% 46% 47% 46% 47% 45% 47% 44% 45% 45% 46% 11,500
51 51% 51% 52 51% 52 49% 50% 47 4934 4834 50 15,000
17% 18% 17% 18% 17% 18% 17% 17% 16% 17% 1634 17% 42,900

*78% 81 *79 81 79% 79% 79 79 78% 79 • 77% 78 600
66% 66% 66% 66% 65% 65% 65 65% 64 65 64 64 3,000
136 136 *132 138 *132 140 *132 138 130 130 *125 140 200
•107 112 *107 112 *107 112 107 107 .. +> *107 110 200
68% 69 67% 69% 67% 69% 63 67 "60" 61% 60% 62 10,600
.... L .... *80 90 .... '

•

- - ~ *-.._ 90
.... *67% 68% 68% 68% "68% 68% *65 68% "400

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE

Ranye since Jan. 1.
On basis of 100-iftars lota

Lowest

lndustrlaldcMlsc.(Con.) Par
Manhattan Shirt 25
Martin Parry Corp....no par
May Department Store#..100
Do preferred 100

Mexican Petroleum ...100
Do prel .100

Miami Copper _ 5
Middle State3 Oil Corp 10
Mldvale Steal A Ordnance__50
Montana Power 100
Preferred ...100

MontWardACoIUsCorp no par
Muillna Body no par
National Acme 50

Nat Aniline A Chem vtc.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 Con3ol Copper 5
New York Air Brake 100
New York Dock.. 100
Do preferred 100

Nirth American Co......100
Nova Scotia Steel A Coal..100
Nunnally Co (The) no par
Ohio Cities Gas (The) 25
Ohio Fuel Supply 25
Oklahoma Prod A Ref of Am 5
Ontario 8ilver Mining 100
Otis Elevator no par

Otis Steel..; no par
Owens Bottle .... 25
Pacific Development...
Pacific Gas A EleotrlC-.__.lOQ
Pacific Mall 83 5

Pacific Teleph A Teles....100
Pan-Am Pet A Trans 50
Do Class B._. 50

Parish A Bingham no par

Penn -Seaboard St'I v t o No par
People's G L A C (Chlo)..100
Philadelphia Co (Plttab)...50
Pierce-Arrow M Car.__JVo par
Do pref.. 100

Pierce Oil Corporation 25
Do pref.. 100

Pittsburgh Coal of Pa 100
Do pref 100

Pood Creek Coal 10
Pressed Steel Car 100
Do pref 100

Public Serv Corp of N J.. 100
Pullman Company ..100
Punta Alegre Sugar........50
Railway Steel Spring 100
Do pref..... 100

Ray Consolidated Copper ..10
RemingtonTypewriter v t o 100
Replogle Steel no par

Republlo Iron A Steel 100
Do pref 100

Republic Motor Truok.iVo par

Royal Dutch Co (N Y shares)..
St Joseph Lead... .....10
Savage Arms Corp 100
Saxon Motor Car Corp No par
Seara, Roebuck A Co....100
Shattuok Arl* Copper 10
Shell Transp A Trading £2
Sinclair Cona Oil Corp No par

Sloas Sheffield Steel A Iron 100
Do preferred 100

South Porto Rico Sugar... 100
Do preferred 100

Standard Oil of N J 100
do pref non-voting... 100

8tewartWarn Sp Corp_.no par
Stromberg-Carburet .No par
Studebaker Corp (The) ..100

Do pref -__...___100
Superior Steel Corp*a.....100
TemtorCorn A F prefA no par

do pref class B no par
Tenn Copp A C tr otfa.No par
Texaa Company (Tim).... 25
Tobacco Products Corp.. 100
Do pref. ...... 100

Transcontinental OIL. No par

Tranche A Williams St .No par

(Jaderwood Typewriter...100
Union Bag A Paper Corp. 100
Uol >u OIL . .no par

United Alloy Steel No par

United Drug.... ...100
Do 1st preferred 50

United Fruit 100
United Retail Stores ..No par
O 8 Cast I Pipe A Fdy 100
Do pref .......100

U S Express 100
U 9 Food Products Corp..100
O 9 Industrial Alcohol ...100
Do pref 100

U 8 Realty A Improvement 100
UolteJ States Rubber ...100
Do 1st pref .100

(J 8 Smelting Ref A M .60
Do pref 50

United States 8ceel Corp.. 100
Do pref. ...100

Utah Copper ..10
Utah Securities v t o .100
Vanadium Corp .no par

Virginia-Carolina Che.m_._l00
Do pref - 100

Virginia Iron C A C 100
V Vlvaudou ....no par

Wells, Fargo Express 100
Western Union Telegraph.100
Weatinghouse Air Brake 50
Westlnghouae Eleo A Mfg..50
White Motor 50
Willys-Overland (The) 25
Do pref (new) 100

WlIaonACo.Inc. v t c..No par
Woolworth (F W) ...100
Do pref -100

Worthlngton P A M g t C..100
Do pref A..........— 100
Do pref B .......100

92

30
45

48

I per ehare
x2o May20
22% Mayl9
111 May20
10012 Mayl4
161 Febll
88 Marl 3

19% May21
22% Feb 6
40i2 May20
59 Mayl9
95 May 4
30% May 3
34 May20
33% May20
44 Feb13

83 Febl3

10612 May2 )
110 Apr30
03 Feb26

94% Feb19
8 Feb 6

63% May20
95 Apr28
72% Feb26

rlOO % May21
12 May 19

Feb 13
Feb 10
Febll

May20
49% May21
16% Mayl9
37 May20
44 Feb13

3% May29
5 Feb 19

107 May20
21% May20
47% May21
63% May21
41% May20
30% May20
37 Janl3

71% Feb 13
67% Feb 13
30 May2l
19% Feb25
30 May20
33% May20
45% May20
90 May21
15 May20
81 Mayl3
511 Feb 13
88% Mayl9
15% May21
84 Feb 13
9 i Mayl9

Mayl9
Fob 13

Feb25
88% May20
92% May 3
16 Marl5

58% May20
34% Feb26
84'8 Feb27
95 MaylO
37 Mar 4

93% Febll
14% Jan 2
41 May 13
10 May20

205 May20
9 May20
72% May20
31% May21
61 May20

Jan23

Febll

May 18
May21
May21

37% May29
50 Feb13
59% May20
97 Apr22
41 Feb 13
4)% May20
38 Mar26
9% Feb13

c41% Febll
60% May20
85 Mayl2
13% Mayl9
49 4 May20
16S Feb 14
*75 May20
27% May20
40% Febll
125 Mya21
18% Feb 13

*

63
199
74

89
200
108

§625
102

176
64

15%
43

6

51%
72%
96
40

89

Hiolest

$ per ehare
33%Jan 5
30% Jan 8
137% Aprl9

Janl2
Jan 3
Jan 6

Jan 6

71% Jan 6
52% Jan 6

Jan 7
6

107
222

105
26

69%
100% Jan
40 Mar25
51 Jan
40 Mar 19

72% Jan 3
91% Aprl7
125
116
80

Jan

Jan 9
Jan

102% Janl3
13 Apr 7
89% Jan 2
102% Jan 7
93% Aprl2
110 Jan

17% Jan 5
117% Jan 5
48% Jan 3
61 Jan 3
58 Jan28
77% Jan 6
22% Apr 17
50% Jan 3
55% Apr 8
5% Mar 8
9% Apr 6

Aprl4
Jan 5
Jan 2

Jan 2

61% Jan 5
38% Jan 9
43 MarlS

11638 Aprl4
111% Aprl4
47% Jan 6
33% Apr 8
42 Feb 9
41% JanlO
82% Jan 3
108% Jan 8
23% Jan 8

Jan 7

Apr 8
Jan24

157

41%
65

78

98
66

91%
27% Jan 5
11334 Aprl2
104% Feb 2
68 " Jan28
124

120

MarlO

AprlO
106% Aprl2
106% Feb20
22%
94

Jan 6
Jan 3

92% May 4
12434 Jan 3
10634 Jan 13
5534 Jan 2
123% MaylO
17% Aprl2
83% Apr 6
21% Janl3
243 April
12% Jan 5
90% Jan28
48% Jan 5
82% Jan26
94% Aprl9

310 Aprl4
116 Jan 5
5850 Mar25
113% Mar25
61% Mar26
118% Apr 8
126% Apr 8
101% Jan31
60 Apr 8
47 Apr 7
38 Mar26
13% M ir31

c57-% Jan 2
Jan 3
Jan 7

Jan 6

Febll
Feb 13
Feb 13
Feb 3

Apr20
Febl3
Feb 13

Mayl4
Feb 13

May20
105% May21
55% May20
43 t May20
8978 May20
101% May2)
65 May20
7% Mayl9

42 Feb 13

59% Feb 13
101 May 3

Fet>13
MaylO
May 19
Feb 13

May20
44% May20
47 May20
16% May20
77% May21

76

17

48
82

105

.64
120
107
60
88

Feb 4
Febll

MaylO
May20
Feb25

68% Mayl9

95%
106

38%
66% Jan 3
200
127

38

53
148
53
224

96%
25%

Apr15
Aprl4
Jan 6
Jan 6

JanlL
Janl3

Aprl4
Jan 3
Jan 3

55% Apr
37% Apr 6

Jan 5
Jan 8
Jan 6

78%
116%
103%
69% Apr 8
143% Jan 6
116% Jaul3
76 Jan 3
47% Mar27
109 Jan 6
115% Jan28
80% Jan 3
12% Jan 2
97 AprlO
80% Aprl4
112% Jan 7
113 May 7
20% May 8
76 Mar31
89% Maris
119 Jan 8
55% Jan 3
69% Mar29
32 Jan 3

Jan 5

Jan 6

Apr 14

93

82%
145

116% Jan 6
95 Jan27

93%
76

Janl3
Jan 6

PER SHARE

Range for Preview
Year 1919

Lowest

I per tkare
28 Aug
23 Dec
60 Jau
104 JaD

162% Jan
99 Dec
21 Nov
32 Oct

4)% 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 Jan
102 Sept
13% Nov
91% Feb
19% Feb
44% Mar
47 Jan
46 Jan

a35% Feb
43 Jan

5% Mar
128 Nov
34% Dec
46 Mar

70% Dec
58% Dec
29% Feb
22 Jan

67 Jan

92% Dec
42 Dec

27% Apr
32 Dec
30 Jan

38% Jau
101% Jan
16 Jan
93 Dec

45 Feb

85% Mar
12% Feb
*59 Feb
too

60
110
61

Mar
Dec

Nov
Apr

68% Feb
104 Feb
19 Mar
38 Aug
40 Dec

71% Jan
100 Jan

44% Sept
84 Aug
12% Dec
53% Jan
0% Mar

168% Feb
10 Feb
74 Dec

41% Dec
46% Feb
85 Mar
132 Jan
107 Jan

Highest

$ per elf
38% July
31% Nov
131% Oct
110 May
204 Oct

118% Sept
32% July
71% Nov
62% July
83 Jul?
106% Feb

"53" "6ot
43% July
75 Nov

01% Oot
139 Oot
*121 Mar

92 July
108% May
24% July
88% Junt
604 May
94% Oct
112 July
21% July
145% Oct
70% July
75 July
67 July
97 Jun#

61% July
55 July

"11% Nov
149 Nov
39% Nov
74 Oot
80 Oot
75% July
42 s July
41 Dec
140% Oct
104% Dec
47% Nov
58 July
57 May
43 Apr
99 O01
111 Oot

28% May
105% Oct
74% Ju%
98 May
31% Oct
109 Oot
106 Juir
91% Jat
132% July
98% Dec
107% Nov
112 Junt
27% July
105% Oot
53% Dec
145 Nov
100% July
74% Nov
121 July
17 July
04% Oct
29 4ug
230% Dec
19% July
81% Dec
64% Nov
89 Nov
97% July
257 Oot
117 8ept

30% an 109% Oot
45% Jan 151 Oct
92 Jan 104% Nov
32 Jan 54% Jun#

9%
a 184

72%
97%
34%
37%
115
75

34%
37%
90%
60
167

80%
14

42%
10%
66

Z97%
96%
17%
73
109

43%
45

88%
111%
65%
8%

51%
61
110

54

Dec

Jan

Jan

Dec
Dec

Jau
Jan

Jan
Dec

Jan
Jan

July
Feb

Aug
Jan

Jan

Feb

Apr
Dec

Jan

Jan

Jan

Jan

Jao
Jan

Feb

Dec
Feb

Dec

Dec

Feb
Jan

Mar

61% Nov
82 Sept
94% Jan
40% Jan
45 Jan

23% Jan
87% Jan
66% Jan
120 Feb

112% Dec
60 Feb
88 Jan
06 Jan

17% May
n345 Oot
li5 Jun#
120 Jun#
02% Nov
74% Oct
197% Dee
100 July
45% Oot
58% July
175% July
58% May
215 Oot
119% Oct
38% Aug
74% July
32% May
91% Oot
107 May
111 May
50% Jun#

I.39X4 Nov
119% July
78% Nov
60 Mar
116% July
117% July
97% July
21% Jun«
02 Dec
92% July
115% Oot
*88 Dec <

79 May
92% May
126 July
59%Jun#
86 Oot
4OX4 Jun#
98% May
104% July
136% May
117% July
tl7 Oot
98% Oct
81 Oor,

• Bid and asked orloes: no «al8a on this day I Lees tnan IOO saire# t Es-rtgbte. a Ex-dlv. and right# t *x-dlv cRelucel to buis of $25 par. n Par $103
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2174 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1909 the Exchange method of tooting bonds teas changed and prices are now—"and interest"—except for interest and defaulted hondt.

BONDS

N. Y. STOCK EXCHANGE
■>.: Week ending May 21

U. f. Government.
First Liberty Loan
hMn 1st 15-30 year—1932-'47

tecond Llbetty Loan
48 1st L L conv—_1932-'47
4fl 2nd L L 1927-*42

Third Liberty Loan
4ttS 1st L L conv...1932-'47
4Mt 2nd L L conv..1927-'42
4%a 3rd L L 1928

fourth Liberty Loan
434s latL L2nd ocnv 1932-'47
4348 4thLL 1933-*38

victory Liberty Loan
434s conv g notes...1922-'23
8348 conv g notes...1922-'23

la oonsol registered...—..41930
2s oonsol coupon #1930
4a registered 1925
4< coupon..........—....1925
Fan Canal 10-30-yr 2i *1936
Pan Canal 10-30-yr 2a reg—1938
Panama Canal 8a e 1961
Registered ........1981

Philippine island 4a 1914-34

Perelgn Gevernment.
t nglo-French ff-yr 6s Exter loan
argentine Internal 5a at 1909..
Bordeaux (City of) Ifi-yr 6s.1934
Chinese (Hukuang By) 5s of 1911
Copenagen 26-yr s f 5348-.. 1944
Cuba—External debt 5s of 1904.
Exter dt 5a of 1914 aer A.. 1949
External loan 434a .1949

DomlnicanRep ConsAdm s f 5s'68
Dominion of Canada g 5a...1921

do do 1926
do do ...1931
2-yr 6%s gold notee Aug 1921
10-year 5%s 1929

fapaneeeGovt—# loan 4348.1925
Second scries 434a 1925
do do "German stamp".

Bterllng loan 48.. .1931
Lyona (City of) 16-yr 6a 1934
Marseilles (City of) 15-yr 6al934
Mexloo—Exter loan £ 5a of 1899
Gold debt 4a of 1904 1954

Paria (City of) 5-year 6a 1921
Tokyo City 5b loan of 1912.....
U K of at Brit A Ireland—
5-year 534% notes ..1921
20-year gold bond fiXe—1937
10-year conv 634a .......1929
1-year conv 534a pi922
tThese are priett on ihthasis of

Slate and City Securities.
N T City—434a Corp atock.1950

434a Corporate atock 1964
434 a Corporate atock 1966
434a Corporate stock July 1967
434b Corporate stock.....1965
434 b Corporate stock 1963
i% Corporate stock..... 1959
4% Corporate stock.....1958
4% Corporate stock..... 1957
4%Corporate stock reg—1956
New 434s..—.... 1967
434% Corporate atock...1957
834% Corporate atock...1954

N Y State—4a —1961
Canal Improvement 4a 1961
Canal Improvement 4a...1962
Canal Improvement 4a...1960
Canal Improvement 4)48.1964
Canal Improvement 4348.1965
Blghway Improv't 434s..1963
Blgbway Improv't 434a._1966

Virginia funded debt 2-3S..1691
8a deferred Brown Bros ctfs—

Retires#.
Ann Arbor 1st g 4s .A1985
Atchison Topeka & Santa Fe—
Gen g 4s ...... 1995
Registered .—...1995

Adjustment gold 4s *1996
Registered 51995
Stamped 51995

Conv gold 4s 1955
Conv 4a issue of 1910. I960
(ast Okla Dlv 1st g 4a. *.1928
Kooky Mtn DJv lat 4a... 1966
Trans Con Short L 1st 4s.1968
Cal-Arla 1st A re! 434s"A"1962
B Fe Fres A Ph 1st g 6s...1942

Atl Coast L 1st gold 48 51952
Gen unified 434s 1964
Ala Mid 1st gu gold 6s...1928
Brans A W lat gu gold 4s_1938
Charles * 8av 1st gold 78.1936
LAN eoll gold 4s 01952
Sav F A W lat gold 5a 1934
lat gold 5s 1934

Bait A Ohio prior 834a 1926
Registered.—— 51925

lat 50-year gold 4a 51948
Registered .—51948

10-yr conv 434a 1933
Refund A gen 5a Series A.1995
Temporary 10-yr 6a 1929
Pitts June 1st gold 3s 1922
P June AM Dlv 1st g 8348 1925
P L E A W Va Sys ref 4s..1941
Bouthw Dlv 1st gold 3343-1925
Cent Ohio R 1st o g 4 348—1930
CI Lor A W eon 1st g 5a—1933
Ohio River RR 1st g 5s 1936
General gold 6s 1937

Pitts Clev A Tol 1st g 68—1922
Tol AOn dlv 1st ref 4s A.1959

Buffalo R A P gen g 5s 1937
Consol434s 1957
All A West 1st g 4a gu 1998
Clear A Mah 1st gu g 53—1943
Roch A Pitts 1st gold es—1921
Oonsol 1st g 6s ..1922

Canada Sou cons gu A 5s 1962
Car Clinch A Ohio let 30-yr 5s *38
Central of Ga 1st gold 5a pl945
Oonsol gold 5s 1946
10-yr temp secur 6a June 1929
Obatt Dlv pur money g 4s 1951
Mae A Nor Dlv 1st g 58—1946
Mid Ga A Atl Dlv 5s 1947
Mobile Dlv lat g 5s 1946

Cent RR A B of Gs eoll e fls_1937

J D

J D
M N

J D
M N

M S

J D
A O

J
J

Q
Q
Q
Q
Q F
Q N
Q M
Q M
Q F

A O
M S
M N

J D
J J
M S

P

J

y
M

M

Q
J
A

M

M N
r A

F 0
F A

851ot

Q J

A 0
A O
Nov
Nov

M N
J D
J D
M S

m s
M 8

M S
J D

M N
J J

J J
M N
A O

O
J

J

O

J

J D
J J
J J
M N
M N

J J
M 8
A O
J D
A O
A O
J J
M S
M N
A O

M N

J* D

J J
J J
J J
M V

Price

Friday
May 21

51# Ask

91.70 Sale

84.00
84.00

85.50
84.10

88.00

Sale
Sale

Sale
Sale
Sale

85.00 Bale

96.38
96.20

Sale
Sale

105
105

106

85
85

98% Sale
71% Sale
86*2 87
41 42

751* Sale
90 * 91i4
80% 83i2
73i2 73*4
83 84

965s 97i4
89 Sale
87 Sale

96% 97
91 Sale

74i2 Sale
74 Sale

~58~ "Sale
86i2 Sale
87 Sale
33 Sale
27 28*2
91l2 Sale
5034 Sale

94% Sale
83% Sale
89% Sale
93% Sale

85

90%

90i2

86i2
87

92%
92%
92%
82%
92

83

92%
92

9734
75%

95
91

95
.... 95%
100

100 " IIII

50% 52%

Week's
Range or
Last Sate

Lorn High

90.20 91.80

83.00
81.40

84.60
84.00

84.00 86.00
81.10 84.40
85.80 88.50

96,00
85.18

96.40
90.20

86.00
82.00

94.70
94.64

101% Apr '20
101 Mar'20
105 105
105 105-%
98% Mar'19
99 July'18
79% Apr '20
87% Mar'20
100 Feb'15

98%
71

8684
41

74%
90%
80%
7334
84%
96%
89
87
97

90%
74%
73%
76 Jan '20
57% 59

72

87%
42%
75%
9134
80%
7334
85
97
90
90

97%
91%
76
75

86%
86%
33

28%
90
50

87%
87
34

28%
91%
64%

94% 9434
83% 8534
89% 91
93% 93%

85% 85%
80 86
88 Apr '20
93 May'20
92% May'20
92 93

82% 82%
83 83%
84% May'20
8534 Mar'20
9314 93S4
9334 9334
77% 77%
98% Aug '19
100 Nov'19
98% Aug *19
94 Apr '20
107% Jan '20
99 Mar'20
102 102

100% June'18
78% Dec '18
52% May'20

49 49% 49%

70i2 Sale

"GO" "64

"62 ~ "Sa'le

~80" "Sale
82 <84

52% 64%
60% 69
70 Sale
80 83%
713s Sale
68%
91 92-%
70% 78
109% 113
61 8ale

"84% IIII
78 Sale

• 78%
58% Sale

"59" "Sale
58% Sale
85 Sale

IIII "72
52% Sale
69 Sale

82%
73% 91%

90

88
92

46 Sale

88% 88%
67% 79
60% 64%

"98% 101%
96% 99
—— 7734

75

88%
75% 75%
84 Sale
65 70

74%

~77% IIII
79

69 71%
68% May'20
65% 65%
73% June'18
62 64%
60% May'20
80 80
82 82
69 Apr '20
74 Apr '20
70 72
95 June'19
70% 71%
70 May'20
92% Mar'20
78 Jan '20

129% Aug '15
60% 61
105 Aug *19
105 July'15
78 79
81 Apr '20
57% 5834
60 Feb '20
58 59

57% , 58%
8334 85%
112 Jan *12

72% Apr '20
5134 52%
6884 69%
85 Mar'20
91 Mar'20

90% Mar'20
88 Aug '19
99% Mar'18
46 46

89% Apr '20
71 71

73% Jan '20
85 Apr '20
100 May'20
98% May'20
83 Apr '20

Nov 19
89
76
86

74% May'19
90 May'18
97% June'17
91% Jan '19
79 Apr '20

No.

10162

220
826

525

24882
17749

33
35374

17176
12069

Range
Since
Jan. 1.

1343
57
17
8

9

49

3
1

8
5

36
37

42

64

126

147

290
14

10!
132

■ I
243
18

319
424
133
188

14
5

6

75

89
76
84

130

20

23

25

—|
77j
'lid
107 j
154

Low High

89.30 100.40

83.00 93.48
81.40 92.90

84.00 94.00
81.10 92.86
85.80 95.00

86.00 101.10
82.00 93.00

94.70 99.40
94.64 99,'40
101 101%
101 101
105 100%
105 106%

79% 89%
86% 87%

93% 99K
70 75
8634 92%
41 50
74% 8034
90 92%
80% 86
72 76
79 86l2
95% 98%
88 96

88% 92%
93% 98%
89% 97%
69 82

67% 82
76 77
55% 71
86% 92%
86% 93%
29% 43
26% 37
88% 93
50 61

92% 97%
83% 90%
89% 95%
90% 94

85% 95%
80 95%
88 93
93 100%
92% 100%
92 100%
82% 90%
83 91
84 90

85% 89
93 100%
93 100%
77 81

94 97"
107% 108
99 99
100 107%

50 00%

49% 58

69

68%
64

62 ~
60%
80
82
65

72
70

70%
70

92%
78

82%
79

71%

'71%
69%
89%
88
69

76%
81

80 "
78

92%
78

60% 72%

78
81

57%
60
58

57%
81%

"«o"
51%
68%
85

91

90%

84%
81
70
60

60%
69

92

"75"
61

77%
85

91%
90%

45

89%
70%
73%
85

90%
98%
80%

89"
76

84

53

92%
83%
73%
85

100%
100

87

95%
88
94

79 81%

BONDS

N. y. STOCK EXCHANGE
y-X,. Week ending May 21

Cent of N J gen gold 5s—1987
Registered #1987

Am Dock A Imp gu 5s—1921
Leh A Hud Rlv gen gu 58.1920
NY4 Long Br gen g,4s-1941

Cent Vermont 1st gu g 4s..<1920
Cbeea A O fund A lmpt 6s..1929
1st consol gold 5e——1938
Registered — 1939

General gold #H> 1992
Registered 1992

20-year convertible 4)48—1930
30-year conv secured 68—1946
Big Sandy 1st 4s 1944
Coal River Ry 1st gu 4s—1945
Craig Valley 1st g 5« 1940
Potts Creek Br 1st 48—1946
R A A Dlv 1st con g 48—1989
2d consol gold 48———1989

Greenbrier Ry 1st gu g 48.1940
Warm Springs V 1st g 5s—1941

Ohio A Alton RR ref g 3s—1949
Railway 1st lien 3Hs 1950

Chicago Burlington A Qulncy—
Denver Dlv 4s 1922
IllinoisDlv 3)48 1949
Illinois Dlv 4s 1949
Joint bonds. See Great Nortb.
Nebraska Extension 4s 1927
Registered —.—1927

General 4b 1958
Cblc A E 111 ref A imp 4a g—1955

TJ S Mtg A Tr Co ctfa of dep..
1st oonsol gold 6s 1934
General consol 1st 5s.—.1937
U S Mtg A Tr Co ctfs of dep.
Guar Tr Co ctfs of dep—..

Purcb money 1st coal 68—1942
Chic A Ind O Ry 1st 5b—1936

Chicago Great West 1st 4s..1959
Cblc Ind A Loulav—Ref 68.1947
Refunding gold fie 1947
Refunding 4s Series C 1947
Ind A Loulsv 1st gu 48—1956

Cblc Ind A Sou 50-yr 4s 1956
Ohio L 3 A East lat 4)4s 1966
Gh M A StP gen g 4s ser A.C1989

Registered «1989
Gen'l gold 3)4s Ser B el989
General 4)4 b Series C el889
Gen A ref Ser A 4)4s a2014
Gen ret conv Sor B 6s—a2014
Convertible 4)4s——1932
Permanent 4s... —..1925
26-year debenture 4s...—1934
Chic A L Sup Dlv g 5S 1921
Cblc A Mo Rlv Dlv 58—1920
Chic A P W 1st g 6a 1921
CM 4 Puget Sd 1st gu 4S.1949
Dubuque Dlv 1st s f 6s_., 1920
Fargo A Sou assum g 08—1924
Mllw 4 Nor 1st ext 4 )4s—1934
Cons extended 4)4s—1934

Wis 4 Minn Dlv g 5s 1921
Wis Valley Dlv 1st 6s 1920

OhiC 4 N'west Ex 48 ...1886-'26
Registered 1886-1926

General gold 8X8——1987
Registered .......pl987

General 4s......—..—1987
Stamped 4s ... 1987

General 5s stamped 1987
Sinking fund 6s 1879-1929
Registered 1879-1929

Sinking fund 6s..—.1879-1929
Registered.......1879-1929

Debenture 5« 1921

Registered 1921
Sinking fund deb 5s .1933
Registered 1933

Des Plalnes Val 1st gu 4Hs'47
Frem Elk 4 Mo V 1st 0S..1933
Man G B 4 N W 1st 3X8.1941
Mllw 4 S L 1st gu 3)48 1941
Mil L S 4 West 1st g 08—1921
Ext 4 Imp s f gold 5s—.1929
Ashland Dlv 1st« 68—1925
Mich Dlv 1st gold 68..1924

Mil Spar 4 N W 1st gu 48.1947
St L Feo 4 N W 1st gu 5s 1948

Chioago Rock Isl 4 Pao—
Railway general gold 4s...1988
Registered 1988

Refunding gold 4s —1934
RI Ark 4 Louis 1st 4)48—1934
Burl C R 4 N 1st g 5s 1934
O R I F 4 N W 1st gu 6s 1921
Ch Okla 4 G cons g 5s 1952
Keok 4 DesMoines 1st 5s 1923
St Paul 4 K C Sb L 1st #)4s'41

Obic St P M 4 O cons 6s 1930
Cons 6s reduced to 3)4s„1930
Debenture 5e._ 1930
North Wisconsin 1st 6s.—1930

Superior Short L 1st 5s g.cl930
Chio T H 4 80 East 1st 68—1960
Chic 4 West Ind gen g 6s._fl932
Consol 60-year 4a 1952

Cla H 4 D 2d gold 4)4s—-.1937
C Find 4 Ft W 1st gu 4s g 1923
Day 4 Mich 1st cons 4)4s 1931

Clev Cin Ch 4 St L gen 4s..1993
20-year deb 4)4e 1931
General 5s Series B 1993
Cairo Dlv 1st gold 4s 1939
Cin W 4 M Dlv 1st g 48—1991
St L Dlv 1st coll tr g 4S—1990
Spr 4 Col Dlv 1st g 4s 1940
W W Val Dlv 1st g 48—1940
C I 8t L 4 C consol 6a..—1920
1st gold 4s 11936
Registered *1936

Cin 8 4 CI oons 1st g 5s 1928
OCC4I gen eons g 0s__1934
ind B 4 W 1st pref 4s 1940
O Ind 4 W 1st pref 6s„.#1938
Peoria 4 East 1st cons 48.1940
Income 4s ...1990

Oieve Short L lat gu 4Ha...1961
Colorado 4 Sou 1st g 4s 1929
Refund 4 Ext 4X8 1935
Ft W 4 Den C 1st g 63—1921

Conn 4 Pas RIvs 1st g 4s.—1943
Cuba RR 1st 50-year 5s g 1962
Del Lack 4 Western—

Morris 4 Ess 1st gu 3Xs—2000
NY Lack 4Wist 6s 1921
Construction 5s 1923

Term 4 Imorov 4s 1923

J

Q
J J
J J
M S

Q F
J J
M N
m n

M S
M 8
F A

M N
M S

A O

J J

M N

M N
M S

J J

A Q
M W

F A

J J

M N

Q F
M N
M N

M N
A O

M N

M N

m 6

o
o

M N

A O

A O
M S

A

D
D

m s
J J
M 8

J D

Q M
J J

J J

M N

J J

D

J

D
J

J J
M N

M 8
J J
M N

Q F
Q I
J J
J I
A C

Q J
A C

Apr
A O
F A

M N

J O

A O

J J

J
J

F A

M N

Price

Friday
May 21

Bid

87%
97

Ask

92
Sale
99

75%

84%
78%
73

"66%
71

56%

"62"%
64

61%
56%

"62%
42%
33

82
Sale

82%
Sale

70%
Sale
Sale

65%
68

66%

43

Sale

98 . —

65% Sale
75% Sale

83% 84%

67 Sale
25

20%
93%
75
69

69

51% Sale
96

*80 ....
75
71

60% 68
70% 83
00 Sale

"54% "56 "
71 71%
53 Sale
60 Sale

61% Sale
72% 73%
53 Sale
*95

"96" 96%
58% Sale
98%
08% 99
77% 82
— 80%
93 94%

"81% IIII
79% 83
60 Sale

54%
67% 68%

68%
84% 86%
94%

"92" "96"

~90_% "97 "

"84% IIII
90%

Week's

Rang tor
Last Sale

Low
93

87%
97%
100

100%
70
82

84%
81%
70

86%
66%
71
75

82%
78%
69
61%
65

88%
113
43

32%

High
93

87%
Apr '20
Apr '18
Jan '18
Apr '20
May'20

85

81%
73

Mar'17

67%
72%

Oct '19

May'18
Deo '19

June'18

61%
Jan 20

Sept'16
Feb '15

44
33

98 Feb'20
64 65%
75% 77%

84% 84*4
90% Oct '19
67 71
23 Apr '20
20% 20%
90% Feb '20
70 Mar'20
50 Apr '20
70 Mar'20

97% Feb '13
32 Mar'17

51% S2lo
97 Jan *20

89% Mar'20
68 Mar'20

63 May* 19
62% 62%
80 Mar'20
60 61%,
92% Feb '16!
54% May'20
71 71%
53 55

60 62*4
61% 63

I?

No.
2

1

Range
Since

Jan. 1.

Low High
93 100%
87% 99%
96% 98*4

50 70
82 85*4
84 95

81% 81%
69*4 77

1

24

72%
53

7234
54%

* 110

"63% IIII
98% 100%

95%
95% 100%'
95% 99%!
70 Sale!
*78% 94

65% Sale
70%

62 Sale

60% Sale
78% 87

97

"65 ~ "69"
58 Sale

99% 103

"75" "85'

68

97% 100
—— 55
69

60% 62
73 Sale

80 83
7078 Sale
58 63

60*4 61%
62 72

61% 68

*84%
95% 101%
71
70
47

15

74

75

96 Apr '20
93% Feb '20
96 96
58% 58%
98% 98%
102 Sept'19
78 Jan '20

77*4 Jan '20
94 May'20
99% Oct '19
83 May'20
92 Oct '19

59% 60
70% Apr '19
67% 68%
707* Apr '20
87% May'20
99 Apr '20
109% Apr '16
92 May'20
94% Feb '20
96 May'20
08 Mar'19

87% Apr '20
97 Nov '18
101% Oc t, '16
105% Nov'19
88 Jan *17

"99*4 May'20
9934 Apr '20
100 Sept'19
99% Mar'20
70 70
80 80 :

65% 66%
76% May'19
6134 6234
60 6i34
87% Apr '20
97% Feb '19
89 Oct *19

65% 65%
58 59

103% Mar'20
83% Nov'19
847S May'20
118 Nov'10
95 May'18
67% June'19
98% May'20
54% 56
90 May'17

Mar'll
Jan '20

62
73

82i2 Apr '20
7078 7078
56% Apr 20
6034 6034
74% Jan '19
84 Nov'16
101 Oct '19

77% Mar'20
82% Sept'19
93% May'19
102% Oct *19
76*4 Nov'19

121

91

1

23
21

11

"22

5

10

17,
45

105;
5

31

50
24
75

77

6678 Sale
— 93

IIII "69%

61% 63
99%

91% 94
90 98

88
81
60

73

47 47

20 May'20
73 75%
77% 77%
66% 61
95 Feb '20

146
115

10

70
1

22

70 Apr'20

65% 65%
99% 99%'
92% May'20
90 May'20

66% 77
71 81%

61% 73
64% 66

43 <9
29% 38

96 98
64 70

75% 84

84% 92

"67" "81%
20% 28%
20% 29
90% 90%
70 70
50 50
64% 70

51% 67%
97 97
80% 80%
68 68

"62% "®2%
80 82
60 72

"53% *60%
71 78
53 61%
60 72%
61% 73
70 79%
53 65%
96 9734
93% 93%
95% 9834
58 65
97% 98%

*78 ~ "78"
77*4 77*4
94 9634

"83" 92""

"59% "68%

"67" "80 ~
70% 70%
8634 98
99 103

*92 " "tif"
94% 94%
96 97%

87% "90%

98% 9984
95% 9934

99% 100%
70 72%
79 8734

65 ' 76%

60% ~67*4
58% 64
85% 90%

05 73
58 66%
102% 104

81% "87%

98% 103
64% 61

81 81

60 70
73 77
82% 84
70% 76
50% 62
6Q34 66%

77% 77%

47 56
18 27
73 88%
77% 85%
66% 75
95 98

70 73

65% 70%
99% 100%
92% 97*4
90 94

* so priceFriday; latest this week. « Dae Jan # D,e April. § DaeMay. 9 Dae June. * Due July. * Due Aug. f Due Oot. 9 Due Nov. 0 Due Deo. 9 Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week ending May 21

Delaware Lack <fc West—Concl.
Warren 1st ref gu g 3He. 2000 F A

Delaware A Hudson—
1st lien equip g 4He 1922 J
1st A ref 4s 1943 I*
20-year conv 5s——1936 A
Alb A Susq conv 3His 1946 A
• Reuse A Saratoga 1st 7b ..1921 *#
Denver A Rio Grande—

1st cons g48—. 1936 *
Oonsol gold 4H8.-...-.-1936 *
Improvement gold 6a 1928 3
1st A refunding 6s 1955 F
Trust Co certfs of deposit.. . --

Rto Gr Juno 1st gu g 5s_,.1639 3
RioGr Sou 1st gold 4s 1940 J
Guaranteed... ....1940 3

Rto GrWest 1st gold 4S..1939 J
Mtge A coll trust 48 A..1949 A

Del A Mack—1st lien g 4a. .1995 J
Gold 4s... .... 1995 J

DetRiv Tun Ter Tun 4X8—1961
Dul Mlssabe A Nor gen 58..1941 J
Dul A Iron Range 1st 6s 1937 A

Registered... ...1937 A
DulfSou Shore A Atl g 6S...1937 J
Elgin JolletA East 1st g 6s. .1941 IW
Erie 1stconaol gold7s._. 1920 M
N Y A Erie 1st ext g 4s 1947 M
3rd ext gold 4Mis 1923 M
4th ext gold 6s 1920 A
6th ext gold 4s...... 1928 J
N Y L E AW let a fd 78—1920 M
Erie 1st cons g 4s prior *996 J
, Registered——..—1996 3
1st consol gen lien g 4s. 1996 J

■

i Registered—..—...1998 3
Pann coll trust gold 48—1951 F
60-year conv 4s Ser A—1953 A
do SeriesB—..1953 A

Gen conv 4s Series D—.1953 A
Ohio A Erie 1st gold 5s.. . 1982 M
01ev A Mahon Vail g 5a._193S J
Erie A Jersey 1st s i 6s.—1956 J
Gsnosee River 1st s 16s.—1957 J
Long Dock consol g 6s 1935 A
Goal A RR 1st our gu 6s-1922 M
Dock A Impt 1st ext 6a—.1943 J
N Y A Green L gu g 58.-1946 Iff
N Y Susq A W Is tref 6s.. 1937 J
2d gold 4X8—.—1937 F
General gold 5s 1940 F
Terminal 1st gold 5s...1943 MP

Mid Of N J 1st ext 68 1940 A
WUk A East 1st gu g 68—1942 J

Ev A Ind 1st eons gu g 6s..1926 J
Evansv A T H 1st cona 68—1921 J

1st general gold 5s.......1942 A
Mt Vernon 1st gold 6s...1923 A
Bull Co Branch 1st g 5s..1930 A

Florida E Coast 1st 4X* .1959 J
Fort St U D Co 1st g .*8-1941 J
FtWorth A Rio Gr 1st g 48.1928 J
Galv Hous A Hen 1st 5s....1933 A
Great Nor C B A Q coU 48-1921 J
Registered —....61921 Q
lit A ref 434b Series A 1961 J
Registered. ; 1961 J

8t Paul M A Man is...—1933 J
1st consol g 6s— 1933 J
Registered 1933 J
Reduced to gold 4X8-1933 J
Registered .1933 J

Mont ext 1st gold 4s. ..1937 J
Registered —..1937 J

Pacific ext guar 4s £....1940 J
8Minn Nor Div 1st g 43—1948 A
Minn Union 1st g 6s.....1922 J
Mont O 1st gu g 6s—1937 J
Registered......———1937 J
1st guar gold 6s 1937 J
Will A S F 1st gold 5a—1938 J

Green Bay A W deb ctfs "A".... Feb
Debenture ctfs"B". .. Feb

Gulf A S I let ref A t g 8a.-61962 J J
HockingVal 1st cons g 4Xfl 1999 I J
Registered— .......1999 J
Ool A HV 1st ext g 4s 1948 A
Col A Tol 1st ext 4s——1955 F

Houston BeltA Term 1st 58.1937 J
Illinois Central 1st gold 48—1951 3
Registered——————1961 J
lit gold 3 V*s .... 1951 J
Registered..—... 1951 J

Extended 1st gold 3X8—1951 A
Registered— —1951 A

lit gold 3s sterling— .....1951 iff
Registered............1951 W

Collateral hrust gold 4s...1952 A,
Registered.......—..1952 A

1st refunding 4s.——..1956 M
Purchased lines 334s 1952 J
LNO A Texas gold 43—.1953 M
Registered.....—....1953 M

16-year secured 5%S— 1934 J
Cairo Bridge gold 4s——I960 J
Litchfield Dlv 1st gold 3s.l951 J
Loulsv Dlv A Term g 3Hi 1953 J
Middle Dlv reg 58—....1921 F
Omaha Dlv 1st gold 3s... 1951 F
it Louis Dlv A Term g 3s. 1951 J
Gold 3348..— -1951 J
Registered..—. 1951 J

Bprfngf Dlv 1st g 8Hs—.1951 J
Western Lines 1st g 48—1951 F
Registered——1951 F

Bellsv A Car 1st 68—1923 J
Carb A Shaw 1st gold 4s.. 1932 Iff
Ohio St L A N O gold 6S..1951 3
Registered .—..1951 J
Gold 3348 1951 J
Registered...... 1951 J

Joint 1st ref Be Series A.1963 J
Memph Dlv let g 4s... 1961 J
Registered 1951 J

Bt Louis Sou 1st gu g 4s..1931 M
gad IIIA Iowa 1st g 4s—..1950 J
1st A Great Nor 1st g 8s—1918 M
James Frank A Clear 1st 48.1959 3
Kansas City Sou 1st gold 3s.1950 A

Registered 1950 A
Ref A Impt 5s Apr 1950 J

Kansas City Term 1st 4s...I960 J
Daks Erie A West 1st g 6s..1937 J

2d gold es ——...1941J
North Ohio 1st guar g 5s. .1945 A

Leh Val N Y 1st gu g 4X8—1940 J
Registered.. 1940 J

Price

Friday
May 21

Bid Atk

96 Sale
70 72

74% 75%
60% 68

100% 104

58% Sale
62 63

67 6834
42*442

mmmm 40%
70% • ■ mm

— 37%

"00" Sale
49

"68"

"70" "7l"
92% 94

78% '86

mTmm. *78*
"76% 84

mm mm 96

*mmmm 84
mmmm

"98"
"72" 85

'•
mm mm 100
47 Sale

"39" Sale

3212
32^4
34
65

73i4
75
40
25

39%

-72"
46

*90"

70
Sale

Sale

34^8
72
83

857g
82%

"fl2%
91
81
60

"44"

"52

"94

Week't

Mange or
Last Sale

75i8 79

51
60

9378

"68""
►

"76%
102M

"831%

"74%

70
Sale

'72
82
83
104
101%
90%
91
75

"8o"%
78

94% 99%

"83% "96"
84 88

53% mm - *

7 8

60 63%
60 61%

♦6l"%
•

1

1

1

1

1

1

•

59% mm'mm

78

80%

"60% "67"

"60%
mm mm

"72"

*62" "63%

"65* "Sale
54% 66

61% 61%

"S378 sale
68 70
50

51% 64

95% mmrn*

50% mmmm

50% 63

56% 62
mm m m

69%
64% 69

"80% loo"

*80 " "83*%

_60 " "65%

70 75
59% 08

65% "82
63% ....
90% 05

72
50 Sale

"65% "Sale
637s 74%
73 80
.... 67

81
86
80

80

Low High

102% Feb *08

96 96

70 72

76% 78h
67 May'20
102»4 Apr *19

5834 59%
63% May'20
66% 67%
42% 43%
39 Feb *20
75 Jan *20

61% Apr *11
34 July'17
60 61%
49 49
82 Dec *16
75% July'16
72% May'20
96% June'18
87 Apr '20
105% Mar*08
83 June*i9
86% Apr *20
95 95%
80 Jan "20
02 Jan '20
95% Apr *20
9434 Nov'lS
98% Aug'19
47 49%
84 Dec 16
39 397s
73 June'16
74% Apr '20
30% 34
32 337':
36 36%
72 May'20
1067s Jan *17
88«4 Mar'20
95 Deo *19

108% Sept'19
103 Jan '18
91 Feb *20
85 Jan *18
40 40

100% Dec '06
60 June"18
97 Deo *18
72 Nov'19
49 50
23% Jan *17
95% Aug'19
68 Dec *19

Nov'll
June'12

May'20
Aug '10
Feb '20
Dec '19

94%

108
96
77
92
56
76

937s

|I
No.

30

"12
75

23

"23

39
42
10

93%May'20
70 72
96 June*16
83% Feb *20
103% Apr '20
118 Apr '17
86 May'20
102% May'16
79% Apr '20
80 Sept'19
83 Mar'20
78 Mar'20
97 Feb'20
96% 96%
136% May*06
9284 Apr '20
91% Apr '20
55% Mar'20
7 May'20
65 Apr '20
61 61%
73% June'18
73% Oct '18
76% Apr '19
78 Mar'20
80 May'20,
92 Sept'17
67 Apr '20'
84 Nov'15

73% Nov'19

"80 " July'09

"62" *63
96% Sept* 12
65 65%
63% Mar'20
59% 61%
66 Aug '19
83% 85%
70 .May'20

Dec '19

Jan '20
June'16

Apr '20
Jan '20

61% Feb *20
80 Juno* 16
80% Nov'16
79% May'19
92 Nov'10
117% May'10
73 Mar'19

88% Apr '20
95% Feb *19
65% July'18

"72* "72
69% Feb '20
65 Nov*17
77% Aug*19
75% Deo '19
93 Nov *19
78 Jan '20

497s 50%
78 Oct 09

65% 65%
63% 64%
79 Apr *20
80% Feb '17
65 Ang '19
80 80
78 Sept'19

334

'14
• mm

17

60
89
102
52
53

Range
Since

Jan. 1.

• mmm\

....

22

24

Low Sigh

96 9678
70 81

76% 85%
67 72%

58% 677s
62% 72%
63 70%
38 49
39 43%
75 75

68 67
48 62

72% 80

*87 " "90%

85% 85%
05 98
80 80
92 92

95% 95%

"47* "56 "

"39 " "47""

"73% "79%
30% 41%
30 41

35% 44
72 83

"88% "90"

91 91

40" "40"

49 55"

74% 80

"56"" "66"%

"93" "96" "
93% 95%
70 85%

*83"% *88%
99% 105%

*85% *92 "

*79% "83%

82 " "83 "
78 78
97 99

96% 106%

*92% "94"
91% 91%
55 65%
7 10%
58% 65
61 73

78 78
79% 83%

64% "72"

62 74%

65* "76%
63% 63%
59% 72%

"83" "93%
70 80

*69" *09 "

"52" ~B2~
63 53

61% 61%

88% 93

72 83%
69% 69%

78 78

4978 59

63% "75%
63% 76%
75 81%

80 8714

BONDS
N. Y. STOCK EXCHANGE

Week ending May 21

Lehigh Val (Pa) oons g 48—2003
General cone 4Xa» 2003

Leh V Term Ry 1st gu 9 5a—1941
Registered..... ...1941

Leh Val RR 10-yr coll 6s..»1928
Leh Val Coal Co 1st gu g 68-1933
Registered....— .—..1033
1st lnt reduced to 4s.....1933

LehANY 1st guar g 4s....1945
Registered————1945

Long Isld 1st cons gold 58—*1931
1st oonsol gold 4s..—...*1931
General gold 4s— ..1938
Ferry gold 4)4b 1922
Gold 4s —.1—1932
Unified gold 4s——.1949
Debenture gold 60—.——1934
20-year p m deb 5s—....1937
Guar refunding gold 4s 1949
Registered............1049

SI YB AM B 1st con g 5S.1935
N Y A R B 1st gold 5s..—1927
Nor Sb B 1st con g gu 58.01932

Louisiana A Ark 1st g 5s 1927
Louisville & Nashv gen 68—1930
Gold 59— —1937
Unified gold 4s———1940
Registered—.. 1940

Collateral trust gold 58—1931
L Oln A Lex gold 4)4s—1981
NOAM 1st gold 6s—..1930
2d gold 6s .,——1930

Paducab A Mem Dlv 4s.. 1946
St Louis Div 1st gold 6s..1921
2d gold 3s— .1980

Atl Knox A Cin Dlv 4a...1965
Atl Knox A Nor 1st g 58—1946
Hender Bdge 1st b f g 6s.. 1931
Kentucky Central gold 48.1987
Lex A East 1st 50-yr 6s gu 1965
LANAM A M 1st g4Xs 1945

i L A N-Soutb M Joint 48—1952
Registered...—......*1952

N Fla A S 1st gu g 5a 1937
NA C Bdge gen gu g 4He .1945
Pensac A Atl 1st gu g 6s„1921
SAN Ala cons gu g 6s—1936
Gen oons gu 50-year 59.1963

L A Jeff Bdge Co gu g 48—1945
Manila RR—Sou lines 4s...1936
Mex Internet 1st cons g 4s._1977
Stamped guaranteed.....1977

Midland Term—1st s f a 58.1925
Minn St Louis 1st 7s 1927
Pacific Ext 1st gold 6s—.1921
1st consol gold 6s .—1934
1st A refunding gold 4s...1949
Ref A ext 50-yr 6s Ser A—1962
Des M A Ft D 1st gu 48..1935
Iowa Central 1st gold 68-1938
Refunding gold 4s.—..1951

MStPASSMcong4slntgU.1938
1st oons 5s. ...1938
1st Chle Term s f 4s. 1941
M 8 SM A A 1st g 4s lnt gu_'26

Mississippi Central 1st 5s...1949
Mo Kan A Tex—1st gold 4s 1990
2d gold 4s pl09O
Trust Co certfs of deposit. ■

1st ext gold 5b .... 1944
1st A refunding 4s.— 2004
Trust Co certla of dep....—

Gen sinking fund 4X*— 1936
Trust Co certfs of deposit.

St Louis Dlv 1st ref g 4s. -2001
5% secured notes "ext" '16

Dall A Waco 1st gu g 5s.. 1940
Kan City A Pao 1st g 4s.. 1990
Mo K A E 1st gu g 5a 1942
M K A Okla 1st guar 58-1942
M K A T of T 1st gu g 5S 1942
Sher Sh A 801st gu g 58-1942
Texas A Okla 1st gu g 6s.. 1943

Missouri Paoifio (reorg Co)-
lst A refunding 5s Ser A..1965
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 ofMo 1st ext g 4s.. 1938
2d extended gold 5s .1938

St L IrM A 9 gen con g 60 1931
Gen con stamp gu g 5s..1931
Unified A ref gold 4s —1929
Registered— —1929

Rlv A G Dlv 1st g 4s 1933
Verdi V I A W 1st g 6s—.1926

Mob A Ohio new gold 6s 1927
1st ext gold 6s——*1927
General gold 4s 1838
Montgomery Dlv 1st g 5s_ 1947
St Louis Dlv 5a 1927
St L A Cairo guar g 4s 1931

Nashv Cbatt A St L 1st 58—1928
Jasper Branch 1st g 6s...1923

Nat Rys ofMex pr lien 4Hs. 1967
Guaranteed general 4s—.. 1977

Nat of Mex prior lien 4 )is. 1926
1st consol 48—........1951

New Orleans Term 1st 4s—1953
N O Tex A Mexico 1st 68—1925
Non-cum Income 5s A——1935

New York Central RR—
Conv deb 6s............ 1935
Consol 4s Series A.......1998
Ref A imp 4X» "A".. 2013

New York Cent A Hud Riv-
Mortgage 3X8 ... 1997
Registered .——.1987

Debenture gold 48—1934
7 Registered..—* .1934
Lake Shore ooll g 3 Xs 1988
Registered. ........... 1998

Mich Cent ool! gold 3X8—1998
Registered 1998

Battle CrA Stur 1st gu 38.1989
Beech Creek 1st gu g 4s.. 1036
Registered .....1936
2d guar gold 6s.....—1936
Registered...... .—1936

Beech Cr Ett 1st g 3X8.51951
Cart A Ad 1st gu g 48 1981
Qouv A Oswe 1st gu g 68—1942
Mob A Mai 1st gu g 4s—1991
N J June R guar 1st 48—1986
N Y A Harlem s? 3X8—2000

J
M
M

Q
Q
J
M
J

Wl
J

Iff
Iff

Iff

A
M

Q
M
J
M
J
J
M N

M N
J J
J

r
iw

iw
M

J
M
J
A

M
J

Q
&

J
F

F
A
IW
IW

M
M
J

J
A
M
Iff

Q
J

J

iff

J

M

J
J

J
F

M
M

J J

A O

M
F
A

IW
M
J
M

F

F
F

Iff

M
Iff
M
J
F

J

A
A

J
J
Iff
Iff

J

Q
M
F

J
J

A
J

J
A
J
A

J
J

A

Iff
F

A

J
J

Iff
Iff
F

F

F

F

J

Price
FridaV
May 21

Bid Ask

64%
76%

91 100
—.100

94% Sale
83% 92

69% 87%

"84% "89 "
79 ....
64 69
85 95%
— 85

60% 63
60% 63
.... 63
61% 63

88
92

.... 73%
94 Sale

84% 90%
72% Sale

"80% "85
82% 85%
92% 100%
87%
64% 99
97% 99
45% 47
64 Sale

83% 88
96%—.

76 80

71% 80%
67 59

"85"" "95""
71%
96% 100%
84% 92
73% 83
61 67

Week'e
Range or
Last Sale

63
62
95
92

86

00%,
95 ,

"67%
30
43
33
68
38

70%
91
68

84%

"54"
26%
26

«32%
mmmm

24
24

45
♦48
36
45

94
73

39%
45

42%
80

38%
72%

87

Sale

Sale

26%
20
Sale
34

25
25

18%
267s
51

"3734
49

58
28

34%

.... 77%

A 79% 80
S 51% Sale

N
a

96% 98

0

H
1%

♦58 ~ "65"
U

A "70" "77"
J 75% 84

O 80 Sale
O 'W mm 89
J
f

66% Sale
J

N *64% Sale
P * 81%
D 94%
J 92%
S 51 56
A ■mmmm 75
D m mm m 78
J 08 70
0 90 Sale
J

J
»

1

1

1

1

1

*

1

99

0

J *20%
....

0 mmmm "20"
i 58 Sale
D mm mm 90*4
0 47% Sale

N 80% Sale
A 64% 65%
O 67 69%

J 63 Sale

70 Sale

"S5% "66%
*.-■-- 55
53% 55

~40% IIII
74%

*76% IIII

"54" IIII
73 73%

nil "75%

*04 " IIII

Low Sigh
61% 61%
75 May'20
95 Apr'20
113 Mar'17
94 9-%
98% Jan *20
105 Oct '13

73 Jan "'20

*87 " Apr" 20
79 May'20
67 67
92 Oct '19
99% Oot '06
65% Mar'20
67 Jan '20

May'20
62

Jan '11

Aug'19
Dec '19

90% June'19
73 Mar'20
94 94
97 Apr '20
72 73

81% Sept'19
90% Mar'20
90 Jan '20
101% Apr '20
100 Feb '20
79% Jan '19
96% May'20
46% 47%
64 64

95% Nov'19
101% Apr '20
64% May'20
83 Apr '20
82% Jan '20
68% 59
95 Feb '05
89 Mar'20
97% May'16
98% Dec '19
93% Jan '20
79 Apr *20
65 Apr '20

"77" Mar'10
75 Nov'10
85 Jan '20
95 Mar'20
95% Feb '20
67% May'20
36% 37%
42 42
40 May'20
69 69
38 May'20
70%. 70%
91 May'20
88 Nov'19

86% May'20
95 Dec'16
53% 54%
26% 27%
27% 27%
22% Deo '19
32% 33%
36 Apr'20
24 24
24 24
23 Feb '20

"69% Apr"'17
62% Deo '19
3784 May'20
50 Apr '20
55% Aug'19
61 Dec '16
3884 Deo '19

wS

No,

12

79

85%
79%
51%
96%
68
62%
68
72
87
80
102
66%
80%
64%
80

99%
91

52%
77%
78
68
90

110%
21
20
96%
15

58

92%
47%

Apr '20
85%

: ■ 79%
52%
06%

Oct *18
May'20
June'19

72
Mar 20

81

Jtdy'14
6784

Oct 17
64%
84

May'20
Apr 20

62%
Mar'20

Apr *20
Apr '20

90
Mar117

May'20
Mar'20
Feb *13
Jan '20

60%
Apr '20

48%

36

3
25

—!
5;

10

3
2

201!
2

1

*17

-26|
13
18

Range
Since
Jan,1.

86% 87%
64% 65%
69% 70%

62
61
69%

63%
61

70%
76% Mar'20
55
67
54
75
49

56%
Apr 20

54
Mar'17
Feb *20

82% Jan '20
9584 Nov'16
104 May'16

49 Nov'16

"75% Jan "'20
89% Feb '16
64 64

8
....

148

23;
•

7

44'

A
J
10

..i.

3

Low High
6I84 72
74% 83
94% 95

94" 10*3""
98% 98%

73 73

86*" *9*2"
77 79
67 72

65% 73%
67 67
63 68

61% 69%

72% 75
91% 94
97 100
72 84%

89% *91 "
89 90

100% 103
100 100

9658 100 "
46% 61%
63 76

101% 101%
64 75

81% 87%
82% 82%
58% 65

89 " "89 "

93% 93%
79 81%
63 65%

85 85
95 95
94 95%
67% 75
34% 43*4
42 55
40 42
69 71

37% 44
70% 82
91 91

"86% "9234
53* " "60%
23% 32
27% 33

*32% "39%
25 37
24 ' 28
24 26
23 23

35 38
50 60

79 83%
50 91%
79% 89%
51% 69
96% 97%

*62% "67*4

72 * "7984
85% 87
80 94%

'66% 76

63% ~72 "
80 86
99 102%
91 95%
52% 69
76% 77%
75% 78
68 74%
90 9784

"l7% "30"
20 23%

"15" "Is"
58 65
91% 96
41% 59%

86% 93%
64% 72
69% 79

62 70
61 64%
69 82%
76% 76%
55 62

54% 60
54 61%

0

• m m m m

49 49
82% 82%

75% *75%

64 * "64"*
• No prioe Friday; latest bid and asked thiaweek, a Doe Jan. M>ue Feb. # Due June. * Due July. • Due Sept. • Due Oct • Option sale
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n
bonds

y. stock exchange
week ending May 21

n y Cent a h e br (Con)—
n ' a Northern let g os_1923
kyapu 1st cona gu g 4a.1993
Pine Creek reg guar 0a—1932
b w a o con 1st ext 6a-.*1922
EUtland let con g 4Ha—1941
Og a lCham lat gu 4s g-1948
Rut-Canada 1st gu « ie.1949

St LawrA Adlr 1st g 6f.1990
Id geld 6a 1996

Ctica a blk elv gu g 48—1922
Lake Shore gold 3 ha~.—-1997
Registered ... ...1997
Debenture gold 4a .1028
16-year gold 4a .1931
Registered——1931

k» a a a r 1st gu c 6a-.. 1938
Mahon c'l rr 1st 53—-1934
Pitta a l Erie 2d g 53—nl928
Pittamok a y iBt gu 6a. .1932
2d guaranteed 6a. 1934

Michigan Central 5a.....1931
Registered 1931
4s 1940
Registered ...1940
j las 1st gold 3hb-.1951
lit gold3Ha 1952
20-year debenture 48—1929

n y Chi a St l lat g 4a -1937
Regietered ..1937
Debenture 4s 1931

West Shore lat 4a guar...2361
Registered 2361
ii y c Lines eq tr 69—1920-22
Equip truat 4hb—1920-1925

n y Connect 1st gu 4ha a—1953
nysha Hartford—
Non-conv deben 4a 1947
Nou-conv debez»" 3 ha 1947
Non-oonv deben 3he—..1954
Non-conv deben 4a.-. 19oo
Non-oonv deben 4a......1966
gobv debenture 3h9-----1956
Conv debenture 6s 1948
Cone Ry non-conv 4s 1930
Non-conv deben 4a..-.1954
Ifon-conv deben 4a 1955
Non-conv deben 4e 1955
Ifon-conv deben 4a 1956

Harlem r-Pt Chea lat 49.1954
b a n y Air Line lat 48-1955
Cent New Eng 1st gu 4a..1981
Hartford St Ry lat 4a 1930
Houaatonlo r cons g 5a..1937
Naugatuok rr let 4a 1954
If y Prov a Boston 4a... 1942
nyw'cbeaAB lat aor i 4Hs'46
Boston Terminal lat 4a... 1939
New England cons 6s_...1945
Consol 4a.. 1946

Providence Seour deb 48—1957
Prov a Springfield lat 5fl.l922
Providence Term lat 4a...1956
w a Con East let 4 Hb..11943

n y o a w ref 1st g 4a 01992
Registered $5,000 only—01992
General 4a ...1965

Norfolk Sou lat a ref a 5«—1961
Norf a Sou 1st gold 5a. ..1941
Norf a Weat gen gold 6a..—1931
Improvement a ext g 6a—1934
New River 1st gold 6a 1932
■ aw By lat cons g 4a..1996
Registered .1996
Dlv'l 1st Hen a gen g 4a. 1944
10-26-year conv 4a 1932
10-20-year conv 4a 1932
10-26-year conv 4ha...1938
10-year conv 6a 1929
Pocah c a o Joint 4a.—1941

OCATlat guar gold fls.1922
•clo v a n e lat gu g 48—1989

Northern Pacific prior lien rail¬
way a land grant g 4a....1997
Registered............. 1997

General Hen gold ga——.02047
Registered c2047

Ref a Imp 4 ha aer a 2047
8t Paul-Duluth Dlv g 4a . 1990
0t p a n p gen gold 0b...1923
Registered certificates—1923

St Paul a Duiutb lat 5a„1931
lsteonso) gold 4s...... 1968

Wash Cent lat gold 4a——1948
Nor Pae Term Co lat g 6a—1933
Oregon-Waah lat a ref 4a. ..1961
Pacific Coaat Co lat g 6a...1946
Paducah a Ilia lat a f 4 34a .1955
Pennsylvania rr lat « 4a—1923
Goneol gold 4a ...1943
Oonaol gold 4a .1948
Consol 4 ha i960
General 4 ha 19«5
General 6a 1968
10-year secure! 7s 1930
Alleg Val gen guar g 48—1942
d r rr a b'ge 1st gu 48 g 1936
Phlla Bait a w lat g 4s-1943
•odua Bay a Sou let g 58.1924
■anbury a lewis lat g 4s . 1936
0 n j rr a Can gen 4a..1944

pennsylvania co—
Guar lat gold *ha—.... .1021
Registered 1921

Gaar 3ha coil trust r eg a 1937
Gaar 3 ha col! truat ger b 1941
Giar 3Ha truat ctfe c- . 1942
Giar 3ha truat ctfa d. .1944
Gaar 15-25-year gold 4a .1931
13-year guar 4a ctfa Ser e 1962
Oln Leb a Nor gu 4a g... 1942
01 a Mar lat gu g 4 ha —1935
oi a p gen gu 4ha ser a. 1942
Series b ..1942
Int reduced to 3 ha—1942

Series c 3 ha ...1948
Series d 3 ha —.1950

'

Brae a Pitta gu g 3Ha b-1949
Series o

— ..1940
Gr r a 1 ex lat gu g 4h8-1941
Ohio Connect lat gu 4a. —1943
Pitta y a Aab lat coob 5a. 1927
Tol w v a o gu 4he a .1931

Barlea b 4Ha..— . 1933
■srlesC4« — ..1942

p a o a St l gu 4ha a— 1940
Series b guar 1942
Serie3 C guar... 1942
Series d 4a guar . 1945

Price
Friday

May 21

a

a

j
a

j :

J

j
j
a

j

J
J

m
Ml

m

j

j

a

j
j
m

q
My
j

m
m

a

a

a

m

J
J

m
j
p

M

X
j
m

i

j
r

j

J
a

i

m

f

j
m

m

Ml

a

j

a

j
j

Iff

j
m

j

m
m

j

f

Iff

m

r

a

a

a

j
j
m

m

r
j

m n

q
Q
Q
q
j
j

n

d

(HA

87%
631*

'94 4

"so"'

90%
62-4

*78 "
75

99'-8
9 514
sou

*09'4
64

t59u
74%
67u

*64*
66%
04

~94%
68

38

"65-s

Aek

*69'

95

80
78
60

76

66

Sale

Sale

91

*60u

*717*

"65""
Sale
69

~99%
69u

45
48
45

42

Sale

Wuk't

Range or
Last Sale

95

77

52
60

101

103

Lote High
92%Jan *20
78u Apr *19
111 Mav'15

91

Oct '19
52

Feb '20

Nov'16
Nov'10

93<8 Jan *20
66 Apr '20
09 Jan '20
70 80
75 75u
84% Nov'19j

93u
103

130%
123%
69%
98%
82
77

66%
66%
74%
75%
85

65

65*4
64

99%
94%
76

NO.

""9

'""3

May'20
May'17
Jan 09
Mar'12

Aug '17
Nov'lS
Nov'19

May'20
Mar'20

May'30
74*4

Apr '29
Nov'17

65

67
65

Feb '19
Jan *20

Apr '20

55

50 Apr '20
45% Feb '20
48 Apr 20
50 Apr 20
45 45

39% 397*
65 08
50 Oot '17
91% Jan '12
60 July'18

02
05

50 Sale

63

75*4
38

33
75

67%

*54 ~

Sale

38

54

"98'
98

*08%

"70%

74

Sale

"60"
Sale
77

103

Sale

67%
Sale

74

72

95

72%
94%
64

69%
67%
50%

Sale
75

*71

Sale

49 Oct *19
68 Nov'19
79% Dec '17
50 52%

109% May'15
87 July* 14
83 Aug '13
38 38%

70 Sept'17
40 Mar'20
99% Deo '13
88% Feb '14
74% doc '19
52is 54
92% June'12
60 Apr '20
54 54
77% Apr '20
102% May'20
122 Nov'16
103 Feb *20

67% 68%
79 Oct '19
7012 70%
75% Apr '20
76 Mar'20
96% Dec '19
94% 96
72% 7234
98% Jan '20
73 Apr '20

70

90%
95%
93%

"60 "
103

63%
65
70

93%

83

73%
82%
101%
72%
82
78

Sale

68%
80
100
99

94%
68

108"
Sale
70
75

93%
80

78%
88%
Sale
Sale
Sale

78%

81%

95%
94%
58%
58%
58%
58%

64%
70

76%
80
80

67

67

71%
79

97%
77%
75

"78 '
78
78

72%
72%

96%

70

*68
76%
75%

841;

79

88

82'4

82%
83

Sale

69

67%
49%
55

71
70

98%
100%
97

76%
37%
103%
63%
69%
10)%
953#
81%
79
83
73

82

101%
78%
83

78
102

47

139
10

71

70

67%
50%

Nov'19

May 20
May* 19
Apr '20
Jan '20
Feb '19
Oct '19
Dec 16
; 103%

64%' 23
69%' 1

Peb 17—-

Apr '19 - - —

Apr 20;
May'20

84

75%
84
102

Apr 20
Feb *20

May'20
Jan 93

Range
Since

Jan. I.

Low High
92% 92 %

95 97%

52 " "52"
53 60

93% 93%
65% 70
69 69

76 87%
74% 84%

93% 93%

87 87
66% 00%
65% 70%
7434 81
73 81%

64% *75 "
64*4 74%
64 71%

94% "9*4"%
74% 79

50 51

45% 45%
44% 48%
44% 55
45 55

39% 50
65 76%

50 58

34% 64

32 40

92 Deo '17

96%
95%
69%
09%
73%
77

80

77%
80
85

96%
104

95%
901*
88%
75

79%
76%
85%
93

93*4
87%
88%
80%
80
80

90%
72%

8

167;
91

1190

52% 61%

60 "60 "
49 56%
77% 77%.
102% 104%

103 ' 103""
67% 80

"70% "78%
75% 77%
70 76

94% 104*4
72% 80
98% 98%
73 77

69 80%
67% 67%
49% 56%

70 "81%

98 102"%
100% 100%

95%
Apr '20
Mar'20
Feb '20
Jan '20
Nov'19
Feb '20

Apr '20
Feb '20

Dec '19

May'18
Dec *15
Feb '12
Oot '12
Feb '17

Apr '20
May'19
Apr '20
Nov'19

May" 10
Apr *17
Nov'19

8ept'l7
Apr '20
May'20
Apr '20
Oot '19

72%

103% 108
63% 72%
69% 69%

81% "83%
79 86%
83 92%
73 84%
82 93%
101 101*4
78% 82
83 83
78 82%

95% 9734
95% 953*
69% 69%
69% 71%
73% 73%

«t "83%
77% 81
80 80

88 75

76% *8*07*

80
80

80

90
90

80

bonds
n. y. stock exchange

Week ending May 21

72% 84

li
p. c. c. a St. l (Con.)—
Series f guar 4s gold... 1953 <1
Series g 4a guar ..1957 m
Series i cona gu 4Ha...1963 f

c St l a p lat cons g 6s..1932 a
Peoria a Pekin Un lat 6a g„1921 q
2d gold 4 h8 51921 m n

Pere Marquette lat Ser a 56-1950
1st Series b 4a 1956

Philippine Ry lat 30-yr a f 4a 1937
Pitts sh a l e lat g 5a—...1940
lat consol gold 5a....—-.1943

Beading Co gen gold 4b..—, 1997
Registered ...1897

Jersey Central 00i! g 4a... 1951
Atlantic City guar 4s g... 1951

St Jos a Grand Isl 1st g 4a —1947
St Louis a San Fran (reorgCol-
Prior Hen Ser a 4s ...195b
Prior hen Sor b 5a 1950
Prior Hen Ser c 8a 1928
Cum adjust Ser a 6a *1955 a o
Income Series a 0a——*1960 oo4

St Louia a San Fran gan 6a.l931 * j
General gold 5a 1931

St l a s f rr cona g 40-1996
Southw Dlv 1st g 5s 1947

k c Ft s a m cona g 08-1928
k c Ft s a m Ry ref g 48.1936
k o a m r a b 1st gu 6fi-l929

St l 8 w 1st g 4s bond otfs..19sb
2d g 4b Income bond ctfa.pl989
Consol gold 4s 1932
1st terminal a unifying 6s_1952
Gray's Pt Ter 1st gu g 58.1947

8 a a a Pass lat gu g 4a — ..1943
Seaboard Air Line g 4s 1950
Gold 4a stamped 1950
Adjustment 5s.. 01949

, Refunding 4a 1959
At! BIrm 30-yr 1st g 4a..el933
Caro Cent 1st con g 4s... 1949
Fia Cent a Pen 1st ext 0a_i923

1st land grant ext g 5a..1930
Consol gold 5s—._ 1943

Qa a Ala Ry 1st con 5s..01945
Ga Car a No 1st gu g 5a..1929;j
Seaboard a Roan 1st fia .1923 j

Biuthern Pacific co—
Gold 4s (Cent Pac coll)..*1949
Registered . .,... *1949

20-year conv 4a... — 01929
20-year conv 68—.. ..1934
Cent Pac lat ref gu g 48—1949
Registered..- 1949
Mort guar gold 3 Ha.-*1929
Through St l lat «u 4a. 1964

g h a 0 a m a p 1st 581931
2d exten 5s guar... 1931

oua v g a n lat gu g 58-1924
Houa e a w t 1st g 58—1933
1st guar 5a red 1933

h a t c lat g 5s Int gu.. .1937
Gen gold 4a Int guar....1921
Waco a n w dlv 1st g 60 *30

a a n w 1st gu g 5a 1941
Louisiana West 1st 6s....1921
Morgan's La a t 1st 08—1920
No of Cal guar g 5s._1938
Ore a Cal 1st guar g 5s...1927
So Pac of Cal—Gug5s.„1937
80 Pac Coast 1st gu 4s g—1937
San Fran Tennl 1st 4a...1950
Tex a n o oon gold 6a... 1943
So Pac rr lBt ref 4a 1955

Southern—1st, cons g fia 1994
Registered . ...1994

Develop a gen 4a Ser a.... 1956
Mob a Ohio coll tr g 4a —1938
Mem Dlv 1st g 4ha-5s —1996
St Louis dlv lat g 4a 1951
Ala Gt Sou 1st cons a 5s—1943
At! a Char! a l lat a 4 hb 1944
lat 30-year fia Ser b 1944

atl a Danv let g 4a 1948
2d 4s - 1948

Atl a Yad 1st g guar 48—1949
k t Va a Oa Dlv « 5s—1930
Cona 1st gold 5fl. 1950

e Tenn reorg Hen g fifl 1938
Qa Midland 1st 3a 1946
gn Pac Ry 1st g 0a 1922
Knoxv a Ohio 1st g 0a...1925
Mob a Blr prior lien g 5b. 1945
Mortgage gold 4a—1945

Rich a Dan deb 5a atmpd. 1927
Rich a meek lat g fie ...1948
Virginia Mid Ser d 4-5s..1921
Series e 5b 1926
Series f 5s 1926
General 5s ..........1936
Va a So'w'n lat gu fia—2003
lat cona 80-year 5s.. 1958

w o a w 1st cy gu 48....1924
Spokane luternat 1st g 5s..1955
Term Aasu of St i. lat g 4 Ha.1939
lat cons gold 5s.... 1894-1944
Gen remind s f g 4s_ 1853
St l m Bridge Ter gu g 5s. 1930

Texas a Pac let gold 5a 2000
2nd gold Income5a ...*2000
La Dlv b l 1st g 5s .1931
w Mln w a n w 1st gu 5al930

Tal * Ohio Cent 1st gu 5a. .1935
Western Dlv 1st g 5s 1935
General gold 5s.. .1936
Kan a m 1st gu g 4a 1990
2d 20-year 5s ..1927

Tol p a w 1st gold 4a. 1917
Tol st l a w pr Hen g 3 Ha. 1925
50-year gold 49.. ...,950
Col! trust 48 g Ser a . .1917
Trust co ctfs of deposit

Tor Ham a Buff lat g 4a _m946 j
Dieter a Del 1st cons g fis 1928 j
1st refunding g 4a ...1952 a

OntoD Pacific 1st g 4s -1947 j
Registered. — — 1947 j
'20-year conv 4a ...1927 j
1st a refunding 4a .—02008 m
10-year perm secured fia.1928 j
Ore rr a Nav oon g ta.. 1946 j
Ore Short Line lat g 03— .1922 f
lat consol g 5e 1946 j
Guar refund 4a ...1929 j
Utah a Nor gold 5a 1926 j
lat extended 4a 1933 j

Vandalia cona g 4a Ser a 1955 f
Consols 4a Series b 1957 m

Vera Crua a p 1st gu 4%s__1934 j

Price

Friday

May 21

m

Bid Ask

72%
72%
75% 90
79 1003^

un "so"
76% 79%
60 Sale
40 44

87% 95
79 ....

79 Sale
77% 79
86% 90

a

m

j

j

j

j

j

j

j

a

j

m

m

a

j

j

j

j

a

m

m

ik

!w

j
a

f

j

a

f

j
a

j

Mar
j

f

j

a

j

a

j

j

2

a o

f a

d

d

53%
64

82%
58%
45

93%
83%

Sale
Sale
Sale

Sale
Sale

88

93% 96%
59 Sale

"eo" 60%
40% 55
52 53

50 51

58" "60~
54 59
50 53%
33% Sale

64

40%
59

72%

104

.... 74%
84%

82 90

85%

61% 62

73i2
95%
65%

Sale

Sale

Sale

77 79
59% 67
75%

ZZZZ "95"
84% ....
80%
84% 88
94 97

94% ....
98*4 99

Week't

Range or
Last Sale P

76
60
42

Low High No.
82% Apr '20
90% Aug'19
88% Jan '20
97 97
100 June'17
87 Mar'16

76%
62%f

Apr 20;
93% Apr '20
97% Dec '17
79 80

77% May 20
86 May'20' 1

i —i

55 May'20

6 76 87%
3 60 71%

40 42

93% 93%

84

53%
63%
81
67

43%

54
65
82%
59
47

96% Apr '20
91 Apr '20
78 May'16
90 May'17
97 Apr *20
59 60
80 Jan '20

60% 60%
50 Apr '20j
51 May'20j
49 51%!
98% Jan ' 14)
58% 58%'
60*4 Apr 20!
50% 50%i
32 34%'
40 42

64% Mar'20
76 Apr '19
99% Nov* 19
101 Dec '15
81 Mar'20
93 July'19
86% Mar'20
96% May'19

61%
90

73%
94

65%

74

28

25:
249
515

15
i

~~7\
"26

2

51

30

62

Feb 14

74%
97%
66

87% Sept'16
77
63
100
87
95

8734
857

88%
80

641.1

"68%
79

"53%
50

~58%
76
77
77

50

"52"
90

78%

~42%
93%
92

80%
50

87%

93

Sale
96

89%
Sale

"Sale
Sale

*8ale
51

77%
61%
80
81
81

56%

93

89
94

51
97

98

97

66

96

95%
88 90

90%
81%
79*4 82
"I 61

75
80

79%
62%
83%
Sale

60

80

"76"

"61"
80%
76%
50

60% 79%

~76% "83"%
77% 8134

69

63 64%
89

30 35
75%
46% 47%

34%
7 12%

64% 65
70 85

74% Sale

79%
67

96%
66%
96%
80%
75i2
86%
79%

Sale
Sale

Sale

Sale

97%
83%
Sale
89
86

"84*4

78
63

Oct '18

Mar'20
Nov '18

81% Mar'20
100 Oot *16

84% . 84%
94 Apr '20
94 Mar'19
85 Mar'20

100% Oct '17
98% Apr '20
91% Apr '20
85% 86%!
96 Apr '20;.
92% June'19!.
64% 66 I
85 July'19.
68 69%
77 79 j
85% Sept'19 .

53 55%
51 51%
80 Apr 20.-
62 62
92% July 19 .

78% Apr *20 .

82 82 1
60% Apr '20
81% Mar'16
68 Oct *19
91 May'20
80% Apr '20;
92 July'19j
62 Jan '19

99% Jan '20i
97% Apr '20
80% 80%'
65 Aug 191
92% Nov'19
60 Feb '20

102% June'li
95 Jan *20

104% Dec '16
90 Mar'20
80 May 20
60 Apr '20
93% Mar'17
75% Aor *19
80% May'20
83 Apr 20
66 Apr 20
82% Apr '20
76% 76%
55 Apr '20
86 Miy'18
106% Nov'04
83% May 20
77% Apr 20
82 Feb "20
68 68
37% Dec '19
36 Feb *19
74 Mar'20

46% 46%
18% Mar'16
18 "Aug'18
6412 Apr '20
82 82
58 Sept 17
74% 76%
85% Oct '18
78% 79%
66% 68%'
96 97*4'
66% 66'4|
97% May'20
82% 82%
75% 76
88% 89
89 Feb '18

80*4 Dec '19
80% June'18

* 35 May'19

129
213
127

-h1
5

26

116

---!
78
5

—j

69

69
42

58;

.-|
2!
4

• No price Hriuay:latest t>«d and asked. • Dae Jan $ Dae Fe5 9 Due Jane, h Due July. * Due Aug. 0 Dua >joi. v Due Nov. f Duo Deo. 0 Option e&le.
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bonds
n y stock exchange

Week ending May 21

Virginian 1st 5a aeries a 1962
Wabash let gold 5s 1939
2d gold 5s 1939
Debenture aeries b 1939
1st Hen equip s fd g 5s 1921
lit lien 60-yr g term 4s 1954
Det a Ch Ext lat g 5a 1941
Dos Moines Dlv 1st g 48—1939
om Dlv lat g 33^8 1941
Tol a Ch Dlv g 4s . 1941

wash Terml lBt gu 3 Ha 1945
1st 40-yr guar 4s 1945

West Maryland lat g 4s 1952
West n y a Pa 1st g 5s 1937
Gen gold 4s 1943
Income 5s pl943

Western Pao 1st aer a 5s —1946
Wheeling a l e 1st g 5a 1926
Wheel Dlv 1st gold 5s 1928
Exten a Impt gold 5a 1930
Refunding 4 ha series a—1966
rr 1st consol 4s 1949

Winston-Salem s b 1st 4s__1960
Wis Cent 50-yr 1st gen 4s„.1949
8up a Dul dlv a term 1st 4s *36

Street Railway
Siooklyn Rapid Tran g 6s—1945
lat refund conv gold 4s—_2002
8-yr 7% secured notes—*1921
Certificates of deposit
Certificates of deposit stmp'd
Bk City 1st cons 5s—1916-1941
Bk q Co a s con gu g 58—1941
Bklyn q Co a 8 1st 5s 1941
Bklyn Un El 1st g 4-6s—1950
Stamped guar 4-5s 1956

Kings County e 1st g 4s„1949
Stamped guar 4s 1949

Nassau Eleo guar gold 4s.1951
Chicago Rya 1st 5s— 1927
Oonn Ry a l 1st a ref g 4Ha 1951

, Stamped guar 4**s 1951
Det United 1st cons g 4^8—1932
?t Smith Lt a Tr 1st g 5a—>1936
Hud a Manhat 5s ser a 1957
Adjust Income 5a 1957
n y a Jersey 1st 5s >1932

interboro-Metrop coll 4j*a.l956
Certificates of Deposit

(nterboro Rap Tran 1st 58—1966
Manhat Ry (n y cons g 4a_1990
Stamped tax-exempt 1990

Manila Eleo Ry a Lt s f 58—1953
Metropolitan Street Ry—
Bway a 7th Av 1st o g 58.1943
Col a 9th av 1st gu g 5s 1993
Lex Av a p f 1st gu g 58—1993

Metw 8 el (Chic 1st g 4s 1938
Mllw Eleo Ry a Lt cons g 5a 1926
Refunding a exten 4Ha.A931

Montreal Tram 1st a ref 6s. 1941
New on Ry a Lt gen 4Ha..1935
n yMunlclp Ry 1st s f 5s a. 1966
n y Rys 1st r e a ref 4s_—1942
Certificates of deposit
80-year adj ine 5s i.al942
Certificates of deposit

n y State Rys 1st cons 4~£all962
Portland Ry 1st a ref 5s 1930
Portld Ry Lt a p 1st ref 5s. 1942
Portland Gen Eleo 1st 5s 1935

Bt Jos Ry l h a p 1st g 5s—1937
8t Paul City Cab cons g 5s—1937
Third Ave 1st ref 4s... 1960
Adj Income 5s al960

Third Ave Ry 1st g 5s 1937
tri-Clty Ry a Lt 1st 8 f 5s—1923
Undergr of London 4Ha 1933
Income 6s.. 1948

United Rys Inv 5s Pitts iss—1926
United Rys St l 1st g 4s . 1934
St Louis Transit gu 5s 1924

United rrs San Fr a f 4s. 1927
Union Tr (ny ctfsdep
Equit Tr (n y Inter ctfa

va Ry a Pow 1st a ref 5s...1934

m n

m n
f a

j j
m s

j j

j j

j j

a o

m s
f a

f

a

j

a

Nov
m s
a o

j j
f a

m s

m s
j 1

j j
m n

a o

Price

Friday
May 21

Qaa and Electric Light
Atlanta g l Co 1st g 5s 1947
Bklyn Edison Inc gen 5s a 1949
Bklyn Un Gas lat cons g 5s. 1945
Clncln Gas a Elec IstAref 5s 1956
Columbia g a e lat 5a. 1927
Columbus Gaa lat gold 5a.. 1932
Consol Gas 5-yr conv 7s... 1925
Cons Gas elapof Bait5-yr 5s*21
Detroit City Gas gold 5s 1923
Detroit Edison 1st ooll tr 5s. 1933
lat a ref 5a aer a... *1940

Sq g l n y lat cona g 5s...1932
Gaa a Elec Berg Co 0 g 5s.. 1949
Havana Elec consol g 6s 1952
Hudson Co Gas lat g 5s 1949
Kan City (Mo Gas lat g 5s. 1922
Kings Co el l a p g 5s 1937
Purchase money 6s 1997
Convertible deb 6s 1925
Ed el 111 Bkn 1st con g 48.1939

Lac Gas l of St l Ref a ext 5s '34
Milwaukee Gaa l 1st 4s 1927
Newark Con Gas g 5s 1948
NYGELHAPg 5s 1948
Purchase money g 4s 1949
Ed Elec 111 1st cons g 5a.. 1995

nyaq el lap 1ft con g 58.1930
Pacific g a e 'co—Cal q a e—
Corp unifying a ref 5s...1937

Pacific o a e gen a ref 5a..1942
Pao Pow a Lt 1st a ref 20-yr
5s International Series.1930

Pat a Passaic g a el 5a 1949
Peop Gas a c 1st cona g 6s. 1943
Refunding gold 5s 1947
Ch g-l a Coke lat gu g 5s 1937
Con g Co of Ch lat gu g 5s 1936
Ind Nat Gas a Oil 30-yr 5sl936
Mu Fuel Gaa 1st gu g 5s. .1947

Philadelphia Co conv g 5a 1922
Stand Gaa a el conv a f 0s 1926
Byraouse Lighting lat g 5a.. 1951
Syracuse Light a Power 5a..1954
Trenton o a ei lat g 5a 1949
Union Elec Lt a p lat g 5a.. 1932
Refending a extension 5s. 1933

United Fuel Gas 1st ■ 1 0s..1936

j j

j d

j j
m n
a o
j j
j j

q f
m n

j j

j j
m 8
m s

j d

f a
m n
a o
a o
a o

m s
j j
a o
m n
j d

j d
f a

j j
f a

m n

j j

f a

m 8
a o
m s
j j

j

m n

m n

m n

d

d

j
m s

m 8

m n

j

Bid

73%
78
73

"95"
68%
88

*50*

"621s
69%
48
79
54's
25
80
85

44

50

59%
61

6312

Ask

Sale

7878
74

75%
58%

~69

Sale

813s
60

26
Sale
91
89

*46
51%
69%
63
67

Low

72%
81
73

90

21 25

21% 24
41 45%
40 Sale

35 35%
63

60% 61%
61 64%
52 54

50% 52%
23

58%
69%

60 66%
60 61

68
5534 Sale
19 Sale
72 90
14 Sale

1334 Sale
51% Sale
51 55
52 53

35
21

21

45

30
39

9234
70% 71%
71% 74%

68
50

2334 24%
25

5% 6%
5 5%
50 52%

72%
mmmm 66

94

"II ~8l"%
40% 42%
22 Bale

75 81

87% 91

50 90
- - - m 55
60 66%

48
mmmm 65
24 33%
23 Sale
23 23%
.... 63

Week's

Range or

Last Sale

High
74%
81
73

AUg'18
97% July'19
7034 Nov'19
88% Mar'20
80 Aug'12
51 Apr '20
74% Oot'19
69 Apr '20
82 AUg'18

49

Apr 20
54

Oof 17
80

48

89
54
36

76%
90% Apr '20
100 Feb'17

90% Mar* 17

46i.i 46%
52% Apr 20
62% Apr '20
61 63

67% 67%

3334 Apr *20
21% May'20
41 41

38% 40
35 35%
66 Apr '20
80 May'18
40% Deo '19
61% ' 61%
61% 61%
53 53
53 May'20
23 May'20
58 59
60 Feb '20
77 July'19
60 60
58 Jan '20
55% 57
18% 1934
78 Apr '20
13% 15
1334 15
50% 53%
51 51
53 May'20
75 Oct'19

44% Mar'2g
30 Apr '20
40 Mar'20
54 Deo'19
92 Apr '20
77 Jan '20
71% 71%
61 Juiy'19
57 July'19
24% May'20
24% May'20
6% 6
5 May'20

51% May'20
64% Jan '20
55 Dec '19
90% Feb'17
95 July'17
80 Jan '20

41% 41%
21% 22%
75 May'20
87% 87%
73 May* 19
60 Dec '19

7034 Apr '20
47% Apr 20
50 June'17
2534 May'20

93%
72

72 78%
8134

84% 85%
85

"9934 Sale
90%

91% "Sale
77% Sale

94

~84 " ~85

"81
87

86% 100
95

72
81%
75
83

.... 83
7434 78
60% Sale

8ft

.... 78%

23

23%
63

23%
231
63

Is
No:
76

9
5

20

""i

"14

5

18

18

53
174

"92
46

232
9

41

3

50

Range
Since
Jan.1.

Low High
72% 85%
80% 91
73 83

0000 88%
11

T-4
■

IQ
1

55%

69 "72""

~48~ " 53 "
89 92

54 63%

76% "88*"
90% 92%

~46% "53""
52% 56

62% 62%
61 71

63% 70

30 33%
21% 28
38 50
37 47

31% 45

66 66

61

61

50
51

23
58
60

64
63

60

55

28
70

60

60
68

54
13

73

69
68
60

23

78
13% 1934
1334 193g
48 58

53% 60
52. 60%

44% 67%
30 40
40 42

92
77

70

94%
77

75

24% 32
24% 31
5 784
5 7%

50 65

64% 64%

80 80

40 5134
21% 31
75 84

87% 92

67% 76%
47% 47%

•5 252 23

103

82%
74%
86
85
87
99

79

95% Apr '20

100%

91%
77%
94
100
84
91

91%
82%

Feb'18
Feb' 13

84
Sepf19

92% Deo '19

84% Dec '1ft
86 May'20
98 Apr* 19
77 Feb '20
70 May'20
87% Mar'20
104% Apr '17
75 76%
60 61
89 Apr '20
81 Mar'20

73
83% 79%
74% 72%

77

*87%
.... 60

85

70

85%
81%

87
88

80%

86

89%
85%

82
105

88%
58%
71%
100
89

75
85
88

97%
70

98%
84l2
82

90

81

74%

Apr'19
July'17
Mar'20

May'20
Apr 20
Apr'17
Mar'17
May'19

85

May'20
May'17
Apr '20
Oct*17
Mar'20
July'19
May'2o

30
30

20% 30

bonds
n y stock exchange

Week ending May 21

2 63 70

"... "81" ~82%
1 70 79

— 79 86
1

i
81 89

mm- .. 1

160 "99" 101%
79 79

mmmm! 95% 95%
1 91% 95
6

1
77% 90

.1"

2 *84 " ~85~%
.....

....

m m m m

j "85" 89%

mi1 *75% *77 "
...j 70 82%

—1 87% 87%

""3 *7434 "85%
7 60 05%

89 89
i

—1
80 81

19 79% 90%
8 72% 83

'*
|
!
[ ~88% "*88%

mm mm 58 67

71% 80

!
!

5 85 89

— 80 91

Illlj "7*0*" "70""

IIII 84% "84%

1• 11 1•1• "88" "94%

Gas & Electric lt— (Concl.)
Utah Power a Lt 1st 5s....1944
Utlca Eleo l a p 1st g 58...1950
Utlca Gas a Elec ref 5s .1957
Weatoheater Ltd gold 5s 1950

Miscellaneous
Adams Ex coll tr g 4s 1948
AlaskaGold m deb 6s a....1925
Conv deb 0s series b 1920

Am ss of w Va 1st 6s 1920
Armour a Co 1st real est 4ha '39
Booth Fisheries deb b f 6s.—.1926
Braden Cop m coll tr s f 08—1931
Bush Terminal 1st 4s 1952
Consol 5s 1955
Buildings 5s guar tax ex..1960

Chic c a Conn Rys a f 6s 1927
ChicUnStat'n 1st gu 4^8 a 1963
Chile Copper 10-yr conv 7s_1923
Coll tr a conv 6s ser a 1932

Computing-Tab-Rec s f 6s„1941
Granby Cons msap con 0s a '28
Stamped 1928

Great Falls Pow 1st s f 5s...1940
Int Mercan Marines f 6s,._1941
Montana Power 1st 6s a...1943
Morris a Co 1st s f 4 >*8 1939
Mtge Bonds (ny 4s ser 2.. 1966
10-20-year 5sa erles 3 1932

n y Doc. 50-yr 1st g 4s....1951
Niagara Falls Power 1st 5s__ 1932
Ref a gen 0s al932

Nlag Loc. a o Pow 1st 5s 1954
Nor States Power 25-yr 5s a 1941
Ontario Power n f 1st 5s_. 1943
Ontario Transmission 5s 1945
Pub Serv Corp n j gen 5s„ 1959
Tennessee Cop 1st conv 6s„ 1925
Wash Water Power 1st 5s..1939
Wilson a Co 1st 25-yr s f 08.1941
10-yr conv s f 08—. 1928

Manufacturing & Industrial
Am Agrlc Chem 1st 0 5s 1928
Conv deben 6s .1924

Am Cot Oil debenture 6s.—1931
Am sm a r 1st 30-yr 5s ser a '47
Am Tobacco 40-year g 6s__.1944
. gold 4s 1951
Am Writ Paper s f 7-6s 1939
Baldw Loco Wor.s 1st 5s._1940
Cent Foundry 1st s f 0s 1931
Cent Leather 20-year g 5a..1925
Consol Tobacco g 4a .1951
Corn Prod Refg a f g 6a 1931
1st 25-year a f 5a 1934

Cuba Cane Sugar conv 7s ..1930
Distill Sec Cor conv lat g 58.1927
e i du Pont Powder 4^8.-1936
General Baking 1st 25-yr 0s. 1930
Gen Electric deb g 3Hb 1942
Debenture 5a...— 1952
20-year deb. 0s Feb. 1940

Ingersoll-Rand lat 5a. 1935
Int Agrlc Corp 1st 20-yr 58—1032
Int Paper conv a f g 5a 1935
lat a ref a f conv aer a... 1947

Liggett a Myers Tobao 78—1944

„ 6s 1951
Lorillard Co (p 7s 1944

„6a 1951
Nat Enam a Stampg 1st 58.1929
Nat Starch 20-year deb 5s.. 1930
National Tube lat 5a 1942
n y Air Bra.e 1st conv 08.1938
Standard Milling 1st 5a 1930
The Texas Co conv deb 6s..1931
Union Bag a Paper lat 5a..l930
Stamped 1930

Union Oil Co of Cal 1st 58—1931
u 8 Realtyai conv dob g 5a 1924
u s Rubber 5-year aeo 7s—1922
lat a ref 5s series a 1947

u s Smelt Ref a m conv 08.1920
Var-Caro Chem 1st 15-yr 68.1923
Conv deb 6s el924

West Electric 1st 5s Deo—1922

Coal, Iron & Stool
Beth Steel 1st ext s f 5s 1926

1st a ref 5s guar a 1942
20-yr p m a Imp a f 6s...1930

Buff a Suaq Iron a f 5s 1932
Debenture 5s a1926

Cahaba c m Co 1st gu 08—1922
Colo f a i Co gen s f 5s 1943
Col Indus lat a coll 5e gu__1934
Cona Coal of Md IstAref 5a. 1950
Elk Horn Coal conv 6a 1925
Illinois Steel deb 4 ha.—1940
Indiana Steel lBt 6a.. ...1952
Jeff a Clear c a i 2d 6s 1926
Lackawanna Steel lat g 6a._ 1923
lat cons 5a aerlea a .1950

Mldvale Steel a o conv 8 f 6sl930
Pleasant Val Coal 1st a f 5a. 1928
Pocab Con Collier lat a f 5s. 1957
Repub ias 10-30-yr 5a a f_1940
St l Roo. Mt a p 5a atmpd.1955
Tenn Coal i a rr gen 58—1951
u s Steel Corp—[coup j1963

a f 10-00-year 68lreg <11963
Utah Fuel lat a f 5a 1931
Victor Fuel lat a f oa 1953
Va Iron Coal a Co.e lat g 5a 1949

Telegraph & Telephone
Am Telep a Tel coll tr 4a...1929
Convertible 4s— 1936
20-yr convertible 4Ha 1933
30-yr temp coll tr 6s 1940
7-year convertible 0a 1926

Cent Diet Tel lat 30-yr 5a_. 1943
Commercial Cable lat g 4a__2397
Registered 2397

Cumb t a t 1st a gen 6s...1937
Keystone Telephone 1st 5a.. 1935
Mich State Telepb lat 68... 1924
n y a n j Telephone 5a g_.1920
n y Telep lat a gen a f 4hs_1039
30-yr deben a 1 6s—Feb 1949

Pacific Tel a Tel lat 5a...—1937
South Bell Tel a t 1st a f 5a. 1941
West Union coll tr cur 6s.—1938
Fund a real est g 4ha...1950
Mut Un Tel gu ext 5a 1941
Northwest Tel gu 4Ha g—1934

ss
tr

25

f a
j j
j j

j d

m s
m s
m s
m n
j

a

f

a
j

a

a
j

m n
a o
j j
m n
m n

m n

a o

j
j

o

j

a
j

o
m n
a o
f a
m n
a o

m n
j j

a o
j d

a o
f a
m n
a o
a o
f a

j j
m n
f a

a o
f a

m n
m n
j j
a o

j d

j d

f a

m s

j j
m n
j j

o

a

o

a

d

j
m n
m n

m n
j j

a
a

d

j d
a o
m n
j d
a o
m s

Price

Friday
May 21

Bid Ask

74% 75

iiii ~88%
87%

55% Sale
11 Sale
11% 14%
98 102

75% Sale
90%

84 "

j j

m n
j j
j d

m s

j d

m
j

j

a

j
j

m n
m n
m n
j j
m s

70
71

86%
69%
77%
73%
58

72% 76%
97% Sale
74 Sale
80 85
92 [Sale
92 96

87

85% Sale
77 Sale

82

"7(j" hi.
55 60

90
97

76 88

73% 78
78 82
60 75%
60% Sale
90 92

"*85% ~8g"
84 Sale

90 Sale
90 96%
79 83

75% Sale

iiii "77"
75 79%

96%
70

90 i Sale
78%

89 101
89 98

96% Sale
77 78

95% 96
89 91

66% 67
81 82

96% Sale

77

100
84

103
77
103
77

91
92

80

104%
80%

Sale

"Sale
105
Sale

"79"
94

93%
85
96
88
Sale
85

88% 93
78% Sale

99%
78% Sale
95 Bale
92 92%
94 97

93% Sale

90% 91
78% Sale
79 Sale

"75 " iiii

*75" "79"
70 74%
73% 74%

72% Sale
85

86 -

92% 93%
85
Sale

Week's

Range or

Last Sale

Low

74

95
87

88

High

75

Mar'20
Nov'19
Oct'19

55 56
11 13%
13% May'20

75 76
90 Feb '18
85 May'20
70 Apr '20
73% 73%
74 May'20
58 Mar'18
71% 72
97

73

82

92

99

74%
82
92

95 Apr '20
89 Mar'20
85% 86%
77 78%
75 Apr '20
83 Apr'14
94 June'16
60 60
91 Apr '20
101% Oot'19
85 May'20
74%
81 74%
72 May'20
60 Jan '20
90 60%
90% 92
86 July'19
84 87%

86

90 90
94% Apr '20
79

75
117
87
76

95
73
90

77
70
ho

80
82

84%
68% 70
83% 87
90 Sale

85

02

80% 83

74 Sale
70

79

73% Sale
92% Sale
81% 82%
64%

*79* * "82%
83

83 83%
98%
73% Sale
84 8ale
78 Sale

80% 80%
70 79
70 76%

97

79

76

May'20
Sepf 19

76

95%
Mar'20

92

73% Dec '18
98 May'20
98 May'20
96 97%
75 May'20
95% 95%
91 Feb '20
65 May'20
82 82

95% 97%
96 Nov'18
77 78
99% Jan '20
84 84
103 103

77 77
103 103

79% May'20
95 May'20
93% Apr *20
85 May'20
96% May'20
91 Apr '20
104% 104%
89% May'20
87 87
95 Oof19
78% 81
99% 100
78 79%
95

92% 92%
94 May'20
93% 94

No.

9

21
3

24

52
188

662
1

10

8
3

"22
60

3
11

*34

226
....

13

90%
77

78%
93%
91%
101
78

73

73%
98

72%
85

00%
80%
79

July'19
Nov'19
Deo'14

78
73 a

May'20
Feb '19

74%
85

92% 92%
85 85

76% 80%

80% 80%
84% 85
69 May'20
85% 85%
89% 92%
92% May'20
80% Nov'19
70 Mar'19
82% 83

74 75%
62% Apr '20
78 May'20
72% 74%
92 93%
90% Apr '20
co Apr '20
68% Jan '18
81% May'20
93 Apr '16
83 83%
99% Jan '20
73% 74%
84 86%
76% 78
81% 81%
75% 76
74% 74%
101% Sepf 17
94 Nov'16

72
6

177!
34

6:

Ranee
Since
Jan .1.

Low High

73 85%
95 95

mmmm

55 58
13 20
13 17

75 84%

"85 " "93"
70 79%
73 82

73% 82%

"70% "83 "
97 108%
73 86
81% 88
90 95%
94 95
89 89

85% 95%
77 86
75 83%

~60" "67%
91 93

~85~ "88 "
74% 85
81 85
72 75

5838 60

90 96

"86" "98%
84 90%

88 100
93 99%
79 89%
74 80%
117 119

70 " "83%
95 97

73 81%
90 97%

*98 i" 100%
98 100%
95% 100
75 83

95i4 95%
91 91
63 70%
82 97

95% 99%

77

99%
81
101
77
100

79%
95

93%
85
91

90%
90

89%
87

84%
99%
86%
111

89%
110
88

97%
96%
93%
99%
03%
105%
90
87

74 84%
99% 103%
78% 90
95 105
92 95%

.... 94 101
9 93% 97%

5

20
6

7
11

162

10

3

-"4!
318

187

69
141

89% 97%
77 89
78% 80%

78 85%
72 74

73% 76

"72% "84 ~
85 93%

"92" "94%
85 99%
76% 85%

80 82%
84% 96
67 72
80 93

89% 99%
92 99%

77

43

2

1

81% 83

73% 80%
62% 69
78 85

72% 83%
92 99%
90% 96
60 60

81% "86%

*83" "8*0*"
99% 99%
73% 81%
84 96%
76% 88%
80% 85%
70% 86%
74 81%

•*«< pr«oe Friday ;iaieet bid and asked. « Due Jan. o Due April. # DueMay 0 Due June. ftDueJo'y. « Due Aug. #DueOct. p Due Nov. Due Deo. » Option sale
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SUA ItI fRICES—NOT Pf PRICES.

Saturday

May 15.
Monday
May 17.

123 123
61% 62
*82

3634 37^8
♦40

135 135

"*5" --
•8 9

•131 —

• 78

*65
29 29is

*80 85

*80~ 85"
3934 3934
*51 51%

*412
*H4
*6

93%
87
•78
*9
*32

*3112
9

1018
2

*3

131

61*
33

2412
*73
140
3234
♦23
58
18

*22
* pmmpm:"

534
2384
10

♦96

72
♦58
♦128
40

85
*27

2912

5

H2
6I4

94
87
80

10%

81%
9

10*8
2
4

13l2
61

33l2
25
80
142

3234
24
58

19

2312
66

5%
24

10
97

7212
6034
13034
41

86
28

29%

•15
43
*22

19

*4012
1103s
6812
*2578
44

*2412
15l2
20*4
3484
•19
65

151a
43

23

19U
42

UH2

123

6H2
*82

8684
*41

*135

*5"
*8

*129

*7612

65

2834

♦80

38
50

5

H4
*6

9312
*83
80

*8l2
*32

3012
834
10%
214
*3

1334
*5l2
33
24

*70

140

32l2
*23

5734
1934
22

*66
534

23%
*934
90%
72
58

*126
4012
85l2
*2612
2912
162

124

61%

3714

137*"

*512

131

65
2834

¥¥
85

86

39
61

5
> 13S
6%
94
87
80
9

31
9

10%
214
4

1334
(V 6

33l2
24%
80
141

32l2
24

58

215s
22

67

578
24U
IOI4
97

72l2
58

41

8512
28

29l2
162

*15

*42l2
*2212
19

*40l2
IIH4

68i2 681
2612 *2618

44i4j 44U
25 I 2484
1538, 1534

15*2
4312
23
19
42

112

6812

Tuesday
May 18.

123 123
61 6134
82 83
37 37U
*41 ....

*135 137

*1111 TJi"
*8 ....

*129 131
76l2 76l2

*65 ....

2812 29

♦70" 83
*80 85

*£6" 85
39 40
51i2 5H2

1%
*6

93U
*85
*78

*8l2
*32

30
*8%
103s
2

*3*8
1334
*51

33%
24
*70

140l4
33

•23

57U
2U2
*22
*

"~55s
23%
*912
9634
7234
5912

*126

3934
*85
28

*29l2
162

5

1U
6U
94
86
80
9

30%
9

IO84
2

3l2
14
6

3312
24 I
80
142
33
24

58

21%
2312
67

584
2418
10

9684
72*4
59l2

39*34
86
28
30
162

*15 15i2
*4112 42
23 23

*1812 193s
*4012 42
IIO84 114l2
*66 68

26i2 *26l8 26l2

25l2

*.75
*63
*.25
*30
3

110»4
*9i2

a

325"
25

*lll4
♦3984
•4

984
13

*278
*434
*2

*.75
45
*79

*2912
*3l2
*H2
334
212

♦384
4

*6%
*4

*6012
*18

*6

21

35
20

55
60

64

26

.95
65
.40
35
3

10'8
934
.08

325
26

13
40

4l8
97g
13
3

51/
2l4
1

45
80
31

334
1%
334
2%
4

4

658
414
63
19
7

978
19

*.60

*138
2712
*42

*55

4034
13l2
*13s
*2

.12

5U
384
*ll2
.70
2

*7

134
.*2i2

1! *.75
*16
*.75

9%
19
.75

134
27l2
46

57
41

14

H2
214
.12

5U
334
1®4
.70
2

7i2
134
3
1

17i2
1

21

35

19l2
*50

25

45

2434
15%
21
35

19l2
55
59
63

26%

*.75 .95
*.... 65
*.25 .40
*30 35
*3 31/

*1034 lll2
91/ 91/

* .06

325 325

26U 28
*11 13

3912 3978
*4 •' 4i8

13

*278
13
3

*434 514
*2 214
*.50

45U 45U
80 80

2978 297g
*3l2 334
16* 1%
3U 3i2
*2i4 234
*2 214
*334 4
6I4 7
*4 414
59 59

1812 1834
*6 7
*26 27
86 86

9%'-10
187g 19
*.50 1

*13s 134
28 28
*42 46

*55 57

*40l2 41
1314 13l2
138 H2
*2

*.14

*478
*334

214
.15

5i2
4

44 4484
2412 25
15«4 1578
21 21l8
34 34

19i2 19l2
*50 55

60

♦— 64
24l2 25

*.75 .95
*.— 64
*.25 .40
*30 35

314 3U
*1034 IH2

914 9%
* .10

320 320
27l2 2834
*11 13

3934 3934
4 4

9l2 934
*1278 3U
*278 3
*434 514
214 2U

Wednesday
May 19.

123

*61«4
8212

41

*135

123
62

82i2
375s
41

137

131

76*2

*62
27%

65
28

*

*1—

"SO"
51

4%
13s
6

93
84
78

*8*2
•32
30

8%
10

134
3ls
13i2
6

31*4
22

*70
143

31%
23
58
20

*21%
*62

53s
2234
*9*2
96
73
*58
*126

3734
85*2
2484
28«4
162

83
22

40
51

45s
13s
6

94

84%
78
9

~30%
8%

1034
I84
33s
14

5

3318
24%
76

143

3212
23

58%
21%
23
67

5%
24

10

96%
73

60

~39%
85*4;
273s|
29%
162

Thursday
May 20.

1

47
*.50
*45

*7812 80
*29l8 31
*3% 334
*112
3

*2%
*2

3% 3i2
6i2 6%
*4

*61
414
63

18*2 18%
*6 7

25% 26
85 85
934 934

186s 1834
*.50 1

*13s 1'4
27 27%
*42 46
*55 57
*40 45

133s 13l2
*H4 1%
*2 2U
.12 .14

*4% 512

H2 1*2
*.65 .70

1% 2
*678 71a
*134 2
212 212

*.75 .85
16 16

*.75 1

334
*H2
*.50

4

2

.65

*1% 2ls
*678 71a
134 134
*2i2 3
.75 .75

*16 17
*.75 1

*15

41%
*23

I884
3934
110l2
66

26

43l2
25
15

2078
*32

19
*50

*24l2

15l2
41%
24

19

40l2
113l2
66
26

4412
25

153s
21

34

19
65
59
63

25

*.75 .95

*.25
*30

64
.40
35

*234 314
10 1034
9 914
.06 .06

320 320

2614 27U
lll2 11%
39 3934
4 4

8l2 9%
12% 125s
278 278
*434 5%
2 2

*.50 1
44 45
80 80
29l2 29*2
3% 35g
*15s 17g
314 3U
*212
2

312
584
*4
61
17

6

3
2

3l2
6l2
414
61

177s
6

121 123
61 6134
83 83

36l2 37%
41 41

*135 140
Last Sale
Last Sale
Last Sale
Last Sale

* 76%
Last Sale
Last Sale

*62 65
27 2734
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
39 39
*50 51

412 I 4*4
1U 114
6 6

9234 933g
84 84
*75 —.

Last Sa e

Last Sale
29 30

*812 9
10 10l8
*178 2%
*3 312
13l4 13I2
*5 6

3H2 3214
22 2234
Last Sale

142 143
30i4 31
22 22

58 58l2
20l2 23
*20^2 22
Last Sale
5 5%

23 233s
*978 IOI4
95% 96
72 7214
58 59
Last Sale

36i2 3734
85i2 86
24 25

28% 29
162 162
Last Sale
Last Sale

4012 40l2
22 i 2212
17l2 1784
*38 39
110 IIH2
65 66

*25l2 2612
43% 43i2
*2434 25
15 15

20i2 21
*31 32
19 19

*
... 55
Last Sale
Last Sale
24 2414

Last Sale

623s 623s
Last Sale
30 30

*284 312
9 9l2

*884 9%
* .06

315 325
2412 26i2
*1U4 13
X3S 3812

4 4

8I4 8l2
1214 12%
234 234
434 434
*2 212
Last Sale

41 42
*77 79

29 29i8
3i2 3i2
158
3

*212

82 82

9U 934
16 1812
*.50 1

*ll2 134
26 27

4334 44
53 55
40 4012
13l8 13i2
*H4 H2
*2 2U
.14 .14

Friday
May 21.

121 121
61 61

37% 38"
*41 ....

*135 140
10c. Dec'19
6 Apr'20
9 May'20
130 May'20
*.... 7612
103*4 Oct* 19
72 Mar'20
*62 65

27l8 28
83 Apr'20

Mar'20

May'20
May'20
May'20

39i2
51

85
85
23
80

39l2
♦50

*5

35s
*U2
.50 .50
2 2

6'8 67s
1*4 134
*2

.50 .60
15 16
*.75 1

15s
3%
3

*li2 2i4
*3i2 334
5i8 534
Last Sale
60 6OI4
16 17U
*6 7

* 26

82 82

9% 9U
15% 17i«
Last Sale
Last Sale
25 25
40 40

5U2 53
38 40
13 13

H4 1%
2 2

*.14

478 5U
3i2 3i2
*1% 2 I
.50 .50

ll2 2
678 6%
15s 1*4

234 *212 3
.60 .60

*15l2 16 |
Last Sale

*4i2 434
*114 1*2
614 614

9284 9314
*84 85
*75 ...

9 May'20
31 May'20

2934 2934
*8l2 9
10 10ig
17s 17s
3is 3i8
13i2 13i2
*5 6
31*4 32
23 23l8

74 May'20
143 143

31 31
*21 22

58i4 58i4
22l2 2212
20 21

67U May'20
47s 51s
23 233s
10U IOI4
95 95
72 7212
5812 59

131 May'20

"85" "8512
25 25
28U 28l2
162 162

93 May'20
15 May'20

3934 3934

~ivs "17%

110" 111
65 6512
2612 26l2
43U 44
247g 247s
15 15l4
2034 21
3U2 33
18l2 19

* 55

59 May'20
70 Mar'20

23i2 24U

.75 May'20
62 62

.35 Apr'20
*30 34

*234 3l2
10 10

884 9
* .06
320 325

25U 2534

"381*4 ¥9""
*378 4
81s 85s

*1212 1234
*2l4 234

~~2% "2U
.70 May'20
*42 44

*77 79
*28 28l2
*33s 3%
*1% 1*4
*3

*2l2

Sales/oi
the

Week.
Shares

5i2
4

2

3i2
3

214 214
*3U 3i2
5 534

414 May'20
60 60

"*6~ "Y
*23 26

*82 8312
9 914
1678 17

34 May'20
1% May'20
25 25
39 3912
50 51

39l2 39i2
13 13

lU II4
2 2

"*434 "5%
334 334
*H2 2
*.50 .70
15s 178

*534 7
H2 158

*234 314
*.50 .60
*1512 16

34 May'20

73
562
40

3,688
25

25

19

13
327

205
58

1,205
250
440

2,653
483
316

605
205

9,477
925

375

1,165
553

1,817
995

'""191
1,575

55

1,255
1,964

95

"3~720
1,293

15

246

465

128

""925
281
895

1,030
355

160
225

540
83

2,977
175
130

1,987
295

2,795
3,824
772
790
20

1,131

65

"""26
300

1,315
455

500
167

4,669
5

618
700

4,687
550
150

40

325

""315
30

200
260
700

417
10

110
90

2,181

'""156
965

255
181
16

1,533
5,423

347
78

155
400

1,450
445
150

2,150
130

1,405
300

800

1,265
150

1,000
10

1,570
126

STOCKS
BOSTON STOCK
EXCHANGE

Railroads

Boston & 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 pre! no par

Boet A Woro Eleo pre no par
Cblo June R' AUSY 100
Do pre! 100

Georgia By A Eleo Btampd.100
Do pref..........—.100

Maine Central ........100
N Y N H A Hartford— —100
Northern New Hampshire. 100
Norwich A Worcester pref.100
Old Colony— 100
Rutland pref— 100
Vermont A Massachusetts 100
West End Street 50
Do pref... — 50

Miscellaneous

Am Oil Engineering 10
Amer Pneumatic Service.. 25
Do pref ....— 50

Amer Telep A Teleg 100
Amoskeag Mfg no par
Do pref —no par

AngJo-Am Comml Corp.no par
Art Metal Construe Inc... 10
Atlas TackCorporatlon.no par
Beacon Chocolate 10
Blgheart 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 5
Eastern 88 Lines Ino 25
Do pref ...100

Edison Electric Blum 100
Elder Corporation no par
Gorton-Pew Fisheries 60
Greenfield Tap A Die 25
Internat Cement Oorp.no par
Internal Products .no par
Do pref—..— 100

Island Oil A Trans Corp.. 10
Llbby, McNeill A Llbby—10
Loew's Theatres 10
MoElwaln (W H) 1st pref.100
Massachusetts Gas Cos.—100
Do pref 100

Mergenthaler Linotype...100
Mexican Investment Inc.. 10
New England Telephone..100
Ohio Body A Blower no par
Orpheum Circuit Inc —1
Pacific Mills
Plant (Thos G1 pre! 100
Reece Button-Hole 10
Root A V DervoortCI A no par
Shawmut 88........——25
Slmms Magneto...... 5
Stewart Mlg Corp no par
Swift A Co 100
Torrlngton — 26
Union Twist Drill 5
United ShoeMaeh Corp... 25
Do pre!..— 26

Ventura Consol Oil Fields. 6
Waldorf System Inc 10
Waltham Watch 100
Walworth Manufacturing. 20
Warren Bros 100
Do 1st pref.—. 100
Do 2d ore! 100

Wickwlre Spencer Steel—...5
Mining

Adventure Consolidated— 25
Ahmeek 25
Algomah Mining .... 25
Allouea 25
Arcadian Consolidated 25
Arizona Commercial 5
Bingham Mines 10
Butte-Balaklava Copper.. 10
Calumet A Hecla ... 25
Carson Hill Gold 1
Centennial ....... 26
Copper Range Co 26
Daly-West 20
Davis-Daly Copper.—... 10
East Butte Copper MIn... 10
Franklin ... 25
Hancock Consolidated 25
Helvetia 25
Indiana Mining 26
Island Creek Coal 1
Do pref 1

Isle Royale Copper — 25
Kerr Lake - 6
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 26
Mason Valley Mine 6
Mass Conaol 26
Mayflower-Old Colony.... 25
Mtohtgan ... ... 25
Mohawk 25
New Cornelia Copper 6
New Idrla Quicksilver 6
New River Company 100
Do pre! 100

Nlplsslng Mines 5
North Butte 16
North Lake ........—- 25
OJlbway Mining... — 26
Old Dominion Co.. 25
Osceola — 26
Qulncy 25
81 Mary's Mineral Land.. 25
Seneca Copper Corp.—no par
Shannon 10
South Lake 25
South Utah M A 8 5
Superior 25
Superior A Boston Copper 10
Trinity 25
Tuolumne Copper 5
Utah-Apex Mining 6
Utah Consolidated 1
Utah Metal A Tunnel 1
Victoria 26
Winona 25
Wolverine 25
Wyandotte 25

Ranye Since Jan. 1.

Lowest.

119 Feb 17
61 May 18
80 Feb 18
30 Feb 11
39 Jan 6
134 Jan 28

5% Jan 2
8 Jan 28

130 Jan 30
75 Apr 26

68 Jan
60 Jan
23% Feb
83 Apr -

85 Mar 29
76 Jan 9
15 Jan 20
80 May""
38 May
50 May

4i2 Feb 13
1 Feb 24
5 Feb 10
80 Apr 30
83%May 8
78 May 19
9 MarlQ
26*2 Jan 7
29 May 20
8%May 13
6 Feb 11
li2 Apr 13
2 Mar 20
12% Apr 23
3*4 Feb 14

27*4 Feb 13
19 Feb 11
63 Feb 11
140 May 15
28 Feb 13
22 May 20
62*4 Apr 20
16 Apr 14
20 May 21
67%May 11
4*4Mar 4

2214 Feb 27
912 Apr30
95 May 21
68*4 Feb 6
z58 May 14
125 Mar 5
35 May 4
82%May 8
24 May 20
28%May21
102 Apr 27
93 May 11
14%May 4
39*4May 21
22 May 14
13 Feb 13
39*4May 19
109*4May 13
65 Feb 26
25i2May 12
43%May20
24%May 5
12% Feb 11
17 Feb 16
31%May21
18%May2l
51 Mar 2
59 May 5
60 Feb 6
23 Feb 25

75cMar 22
62 May 21
3(»o Mar 11
30 May 6
2'4May 13
9 May 20
6% Mar 18
5c May 10
315 May 7
1712 Feb 13
ll%May 19
x38 May 20
3 Jan 3
8'8May21
11*4 Feb 11
2%May 20
4% Feb 13
2 May 19

60 a Mar 26
39 , Feb 13
77 Apr 21
29 May 20
3i2Mar 9
1% Apr 30
3 May 20
2%May 12
2 Mar 22
3i2May 14
5 May 21
4%May 14
59 May 17
16 May 20
5U Feb 13

21 Mar 12
79 Feb 16
9 May 21
15 Feb 13

% Feb 2
l%May 8
25 May 20
39M iv 21
50 May 21
38 May 20
13 Apr 22
l%May 13
10c Mar 10

lOcMay 11
4% Feb 11
3%May 20
1% Apr 1
50cMay 19
l%May 20
6%May 3
l%May 21
2% Mar 22
%May 4

15 May 19
3tMay 6

Highest.

76
28

49

26

19

132 Marl6
6712 Jan 2
8712 Jan 2
38 May 21
46 Feb 27
143 Marl5

7 ~ Mar ~8
11 Mar '5
132 Jan 8
86 Jan 2

"72 "Mar 30
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
l%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
127s 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 20
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 5
63 Jan 20
138% Jan 21
63 Jan 26
89% Jan 3
86% Jan 8
34%Mar 30
176% Jan 19
99 Jan 12
16 Jan 2
56 Jan 3
31% Jan 7
25% Apr 6
49% Apr 8
133 Jan 2

MarlO

Apr 13
Jan 2
Feb 11
Mar 19

23% Apr 7
44% Jan 26
26 Feb 3
73 Jan 12
66 Jan 21
70 Jan 9
30%Mar 22

1% Feb 27
77 Jan

% Jan
42 Jan

4% Apr
15*4 Jan
10% Apr 27
40c Jan 2

409 Jan 3
40% Jan 10
16% Jan 5
48% Jan 6
4%Mar 3
14% Jan 5
16 Jan 3
4% Apr 7
6%Mar 31
4 Jan 5

*4 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 5

7% Jan 8
29 May 12
89 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
25c Jan 10
6 Jan 7

6% Jan 29
2*4 Jan 19
l*s Jan 10
3 Jan 23

9% Feb20
3*s Jan 6
3% Jan 8
2 "Jan 7
23 Jan 10
IVMar 22

65

58
19
2

Manas /or Prtsunt
Tear 1919.

Lowest.

116 Dec
62 Dec
85 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 De*
15 Dec
82 Oct
38% Sept
47 Sept

5 Dee

550 Jan
2% Apr

95 Dec
79 Feb

78% Jan
16 Dec
17% JaD

7 Dec

2% Dec
6 Dec

""4% Jan
31% Dec
6 Jan
39 Apr
138 Oct
'

23% Oct
28 Apr

19 Mar
76 July
5*4 Dec

28*3 Nov
8% Feb
90 Jan

07% Nov
60 Dec
130 Feb
47% Nov
83 Sept

145 Feb
93 Jan
14 Jan
35 July
30 Dec
15% Dec
32% Jan
115 Jan

5212 Jan

44 Jan
25% Oct
7*4 Jan
16 May
28 Aug
17 Mar
15 Feb
37 Jan
38 Jan

.50 Apr
62% Mar
10c Apr
32% Dec

10*4 Feb
6 Nov

200 Jan
350 Mar

12%May
12 Mar
39 Mar
2 Mar

4*4 Feb
8 Feb

l%May
4 May
200 Feb
50o Mar
42 Apr
78 v Apr
24 Jan

3% Oct
99c Mar
3 Jan
2 Apr
2% Apr
4 Feb
2 Jan

2% Feb
49% Feb
14*4 Mar
6%May
8% Feb

67*4 Mar
8% Jan
9 Feb

25c Apr
75c Mar

30% Mar
46 Mar
52 Mar
40 Mar
13 Jan

1% Mar
40c Jan
80 Jan
4 Mar
1 Mar

1% Dec
7ic Dec
1*4May
7% Jan
1% Jan
1% Mar

6O0 Jan
15 Mar
40c Mar

• atd mid »«ea ft Kx-svoc* dividead 4 E*-itivta«ud »ud rights, s Assessment paid. h Ex-rights x Ex-dlvldend w Half-paid.
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Outside Stock Exchanges
Boston Bond Record.—Transactions in bonds at Boston

Stock Exchange May 15 to May 21, both inclusive: -

Bonds—

u s lib Loan 3mb.1932^7
1st Lib Loan 4s_.1932-47
2d Lib Loan 4s..1927-42
1st lib l'n 4^8.1932-47
2d Lib l'n 4Mb..1927^42
3d lib Loan 4mb—1928
4th Lib l'n 4^3-1933-38
Victory 4mb....1922-23

Am Tel & Tel coll 48-1929
Anglo-French 5-year 5s
Atl g &w i ss l 58-1959
Carson HillGold 7s...1923
Mass Gas 4kb .1929
4mb.————1931

MissRlv Power 5s——1951
n e Telephone 58—1932
New River 5s— 1934
Pond Creek Coal 6s—-1923
Swift & Co 1st 5s 1944
Western Tel & Tel 5s-1932

Friday
Last
Sale.
Price.

74?*

~7l'

Tm

"75"

~82X

Week's Range
ofPrices.

Low. High.

90.30
83.24
82.04
82.14
81.00
86.00
81.74
94.84
74?*
98h
70

103
83
77
70h
78
75
92 i

82 '
78

90.80
84.04
83.64
85.94
84.40
88.30
85.20
95.70
75h
98%
72
111

83
78

70j*
79

75
92

83
79

Sales

far
Week.

$8,000
250

4,700
7,250

45,700
81,550
127,700
64,500
7,000
3,000
22,500
19,000
1,000
2,000
9,000
12,000
8,000
1,500
12,000
5,000

Range since Jan. 1.

Low.

89.04
83.24
82.04
82.14
81.60
86.00
81.74
94.84

72j*
9351
70
100

83
77

695*
78
75
92
82
78

May
May
May
May
May
May
May
May
Apr
Feb
May
Feb
May
May
Mar

May
Feb
Jan

May
Apr

High.

100.00
93.04
92.34
93.80
92.98
94.96
92.98
99.30
81

985*
81
150

915*
835*
76
85
80

935*
935*
84

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Mar

May
Jan
Jan

Mar
Jan
Jan
Mar

May
Apr
Jan
Jan

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, May 15 to May 21,1 both in¬
clusive, compiled from official sales lists:

Stocks— Par.

Alabama Co———100
Arundel Corporation 50
Preferred 100

Atlantic Petroleum 10
Celestine Oil 1
Cent Teresa Sugar.. 10
Preferred 10

Commercial Credit pref .25
Consol Gas e l & Pow.100
Consolidation Coal—.100
Coeden & Co preferred -.6
Davison Chemical.no par.
Elkhorn Coal Corp pref-50
Houston Oil pref tr ctfs. 100
Indlahoma Refg 6
Kentucky Cos Oil 5
Preferred .... 5

Monon Vail Trac pref...25
Mt v-WoodberryMills—
Preferred v t r .100

Northern Central.. 50

Pennsyl Wata Power.. 100
Shaffer Oil pref.......100
United Ry & Elec 60
Wash b & Annap. 50

Bonds—
BaltimoreBrick 1st 5s, 1943
Central Ry cons 5s._ .1932
Chicago Ry 1st 58—1927
Consol Gase l & p 45*s'35
7 per cent notes
6 per cent notes.—....

Consolid Coal ref 5s..1950
Convertible 6s 1923

Cosden & Co conv s f.;
Davison Sulphur 6s—1927
Fla Cent & Pen cons 6s *43
Georgia & Ala cons 5s. 1945
Houst Oil div ctfs..1923-25
Pennsy w & p 5s 1940
United Ry & el 4s...1940
Income 4s.........1949
Funding 5s 1936
do do small.... 1936

6 per cent notes
Wash b & a 5s—-— 1941

Friday
Last
Sale.
Price.

35*
1 50

65*

965*

"35*
34

""70

89

645*
77

125*

745*
97

96
84

*73

60

425*

Week's Range
ofPrices.

Low. High.

Sales

for
Week.
Shares.

Range since Jan. 1.

Low. High.

80 80 1 25 80 Feb 90 Jan
37 37 6 35 Apr 40 Jan
88 ; 88 10 88 May 96?* Jan

3?* 4 3,600 2?* Feb 4?* Apr
130 160 6,456 130 May 3 40 Jan

6?* 6?* 175 6?* Apr 9?* Jan

8?* 8?* 310 ■ 8?* Feb 11 Jan

23?* 23?* 5 23?* May 25 Jan
96 97?* 439 95?* Feb 103?* Jan
77 80?* 272 77 Feb 88 Apr
3?* 3?* 786

1 3?* May 4?* Jan
33 37 1,225 32?* Feb 44?* Apr
37 39 40 32 Mar 44 Mar
67?* 79 879 67?* May 93?* Jan

7?* 7?* 225 7?* Feb 10?* Mar
6 6?* .170 3?* Feb 7?* Apr
3?* 3?* 300 3?* Apr 4 Mar
16 16 261 14?* Feb 17?* Jan

88?* 90 227 88 Apr 95 Jan
64?* 65?* 55 64?* May 70 Jan
77 79 150 74 Feb 84?* Mar
85 85 100 85 May 92 Feb
12 12?* 322 11 Feb 15 Jan
13?* 14 30 v 13?* May 20H Jan

76 76 $1,000 76 May 76 May
88?* 88?* 1,000 88?* May 94 Mar
58?* 59?* 4,000 58?* May 70 Jan

74?* 75 6,000 74?* May 81 Jan
97 97 1,000 97 May 100?* Jan
95 95 5,000 94?* Apr 96 Jan
73 73 1,000 73 May 79 Jan
96 96?* 8,000 96 Jan 98?* Apr
83 85 14,000 83 May 93?* Apr
93 94 4,000 92?* Apr 96 Mar
73 73 1,000 73 May 84?* Jan

79 79 1,000 79 May 82?* Mar
101 101 14,000 101 May 108 Mar
78 78 2,000 78 May 86?* Jan
60 60?* 20,000 59 May 69 ~ Jan
42?* 42?* 6,000 42 Mar 68% Jan
56?* 57 8,100 56 Mar 62?* Jan
58 58 500 50 Mar 63 Jan
86 86 1,000 86 May 91 Feb
70 70 6,000 70 May 76M Jan

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange May 15 to May 21, both in¬
clusive, compiled from official sales lists:

Stocks— Par.

Amer Rolling Mill, com.25
Am Vitrified Prod,com„50 14
AmerWind Glass Mach 100 109
Preferred 100

Arkansas Nat'l Gas, new 10 17
Preferred 100 —

Barnsdall Corp Class b..25 ......
Carbo-HydrogenCo.com .5 15*
Preferred & 35*

Consolidated Ice, com..50 ......
Guffey-Gilles Oil—(no par) 275*
Habirsb el Cable.. (no par) 15
Harb-Walk Refrac, pref100
dep Brewing, com 50 —

Preferred—...... 50

ay County Gas 1 15*
a Belle IronWks, com.100
one Star Gas, new .25 27 5*
frs Light & Heat 50 ...

i arland Petroleum 5 4
at Fireproofing, com. .50
Preferred... .50 14
io Fuel Oil. __1
hlo Fuel Supply......25 50
kldhoma Natural Gas. .25 33 5*
ttsb Brewing, com....50
Preferred —59 — ....

t Ittsb-Jerome Copper. _ mm 1 9c
Pittsb &^mt Shasta Cop. _ 1 40c
Pittsburgh Oil &Gas... 100 13
i ittab]Plate Glass 100 160
1 ivereido East Oil, com. .5
f an Toy Mining 1
tandS nitMl com..1 0
nlon Natural Gas—100

XLs Steel Carp, com.. . 100 915*
West'house Air Brake 50
West'se el &Mfg, com. .50 455*
West Penn Tr & w p..100 ......

Bonds—

Indep Brewing 6s 1955 50
Pittsb Coal deb 58—1931 ......

Friday
Last

Sale.
Price.

Week's Range
ofPrices.

Low. High.

50
14

109

885*
165*

125
42

15*
35*
35*
275*
15
100
4
15

15*
124

275*
54
4
7

135*
265*
50

335*
65*
18
9c

40c

115*
160

15*
5c

114 *

1225*
895*
108

455*
9

50
95

60
15

1155*
885*
?0
132
42

15*
35*
35*
295*
155*
100

45*
15

2
128

285*
545*
45*
7
15

28

525*
355*
75*
18
10c
45c

135*
162
1%
5c

114

1235*
925*
110

475*
9

50
95

Sales

for
Week.
Shares

350
195

1,020
20

15,677
210
25
180
435
150

5,305
681
20
270
75

4,773
100
490
95

5,290
100

110
v 110

2,840
1,355
440
70

3,000
4,000
3,405

55
283

7,700
20
70

420
130
875
125

$7,000
3,000

Range since Jan. 1.

Low.

50
14

109

885*
165*
92
40

15*
35*
35*
265*
15

995*
25*
8

15*
1025*
275*
54
4

7

135*
23
44

34

45*
145*
8c
37c
11
159

15*
5c

114

1205*
895*
107

455*
75*

50
95

Feb
Feb

May
May
May
Apr
Apr
May
May
Apr
Feb

Apr
Mar
Jan
Jan

Jan
Feb

May
'Feb

May
Mar
Feb
Feb
Feb

May
Jan
Mar
Mar

Apr
May
Mar
Feb
Mar

May
May
May
Feb

May
Jan

Feb
Mar

High.

65

165*
135
95
45
150
45

35*
5

45*
39
18
102
55*
155*
25*

130

455*
61?*
65*
95*.
195*
345*
555*
52?*
85*
18?*
25c
53c
18
172
4

7c

225
130

1075*
1185*
65

155*

Mar
Apr
Jan
Jan

Jan

Apr
Apr
Jan
Jan
Mar

Jan
Apr
Jan

Apr
Apr
Apr
May
Jan
Jan

Jan
Apr
Apr
Mar

Apr
Mar

Apr
Apr
Jan
Jna
Mar

Apr
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Mar

55 Jan

975* Jan

Philadelphia Stock Exchange.—-Record of transactions
at Philadelphia Stock Exchange, May 15 to May 21, both
inclusive, compiled from official sales lists:

Stocks- Par.

43

13
59

415*
41

"70"

American Gas... 100 40
American Milling 10
AmericanRailways pref 100
American Stores no par 43
First preferred— —

Buff&BusCorp prefv tc 100
Cambria Iron —50
Elec StorageBattery 100 110
General Asphalt pref 100
Insurance Co of n a 10 29
Receipts s10 paid ...

Receipts fullpaid——
j g Brill Co 100
Keystone Telephone 50
Preferred 50

Lake Superior Corp 100
Lehigh Navigation—-60
Lehigh Valley. 50
Midvale Steel & Ord 50
Mlnehill&sh— 50
Pennsyl SaltMfg 50
Pennsylvania . 50
Philadelphia Co (Pitts).50
Pref (cumulative 6%).50

Phila Electric of Pa 25
Pbila Rapid Transit—50
Philadelphia Traction. . .60
Phila &Western pref 50
Reading ..... 60
First preferred.. 50

Tono-Belmont Devel 1
Tonopah Mining........1
Union Traction 50
United Cos of n j——100
United Gas Impt 50
Worro r» tfl

u s Steel Corporation.-loo
Warwick Iron & Steel 10
West Jersey& Sea Shore.50
wm Cramp & Sons 100
York Railways prqf —60

Bonds—
u s Lib Loan 35*8.1932-47
1st Lib Loan 4s.l932-47
2d Lib Loan 45*s '27-'42
3d Lib Loan 45*8—1928
4th Lib Loan 45*s '33-'38
Victory 4?*s 1922-23

Amer Gas & Eleo 5s...2007 70
Small——2007

Elec & Peo tr ctfs 4s. .1945 59
Hudson & Manhat ref 5s..
Lake Superior Corp 5s 1924 49
Natl Properties 4-6s_.1940
Pennsylv rr 10-yr 7s. 1930
PhllCocon&colltrSsstpd'Sl
Phila Electric 1st 6s—1966 83
Small—— 1966

Phila & Read Impt 4s. 1947 79
Reading gen 4s —1997
Spanish Am Iron 6s 1927
United Rys g tr ctf 4s. 1949 40
United Rys Invest 5s. 1926
Welsbach Co 5s——1930 ..

Friday
Last
Sale.
Price.

Week's Range
ofPrices.

Low. High.

305*
23?*
205*
53?*

825*
42

31
168

425*

"9i?*

30

395* 40
85* 85*
47 48

425* 44
91 91
46 46

385* 385*
109 118
92 92
29 29
175* 18
275* 275*
42 43

9?* 10
34 34

125* 1554
59
41

41

40
70

61
42
41

40
715*

395* 405*
355* 37
295* 31
23?* 245*
19?* 225*
53 54
28 28

815* 86
42 42

15* 1?*
15* 1%

31 325*
168 168
42 435*
1-16 5*

90 945*
85* 85*

36 37
140 140
30 31

90.60
84.30
83.20
86.40
82.30
94.70
70
72
68

665*
48
9

1015*
7754
83
86
79

795*
985*
40
68

985*

90.70
84.30
84.40
88.10
86.08
95.60
70
72
59

565*
49

145*
1015*
78
845*
865*
79
80

985*
40
68

985*

Sales
for

Week.
Shares.

115
45
110
824
15
15

80

2,073
15

188
100
45
30
130
10

8,900
874
318
100

.a-:1": 6
24

3,472
25
766

2,897
5.871
437
160
171
110

3,050
910
599
3

5,069
397

2,267
10
24
20
6

$51,000
1,000
4,550
57,750
142,650
35,750
9,000
200

35,000
1,000
12,000
17,000
130,000
2,000
20,000
1,900
1,000
16,000
5,000
1,000
2,000
1,000

Range since Jan. 1.

Low.

31 Apr
85* Mar
47 May
37?* Feb
91 May
44 Apr
385* May
99 Feb
92 May
275* Mar
175* May
275* Apr
42 Mar

9?* May
30 Mar

125* May
69 May
405* Feb
41 May
40 May
70 May
395* May
3554 May
295* May
24 May
19?* May
63 Apr
28 May
65 Feb
335* Mar
15* May
15* May

31 Apr
168 May
42 May
1-16 May
90 May
8

35
100

Feb
Jan
Mar

30 May

90.60May
88.80May
83.20May
86.40May
82.30May
94.70May
70 May
72 May
68 May
565* May
48 May
9 May

1005* Apr
77 Feb
83 May
84 Apr
79 May
72 Apr
98
40

Apr
Mar

675* Feb
985* Jan

High.

565* Feb
8% Mar
645* Jan
465* Mar
93 Feb
50
40
141
193

Jan
Feb
Jan
Jan

375* Jan
205* Apr
30?* Apr
585* Apr
13 Jan
35 Feb
22 Mar
65 Mar
47?* Mar
515* Jan
50 Jan
76 Jan

43?* Mar
42?* Jan
365* Jan
25?* Jan
28 Jan
63 Jan
29 Mar
945* Apr
45 Apr
3 1-16 Jan

2?* Feb
37 Jan
185 Jan
57 Jan

5* May
1085* May
8?* Jan
40 Feb
150 Mar
32 Jan

100.00 Jan
90.40 Apr
91;90 Jan
94.60 Jan
92.88 Jan
99.34 Jan
825* Jan
82 Jan
65 Jan
565* May
63 Jan
30 Jan
1015* May
81 Jan
93 Jan
935* Feb
79

825*
1015*
49
70

98?*

May
Apr
Jan
Jan

Jan
Mar

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange May 15 to May 21, both inclusive,
compiled from official sales lists: ,

Stocks-— Par.

Albert Pick & Co—— (*;
AmericanRadiator, newlOO
Armour <8c Co pref—.-100
Armour Leather.....—-15
Preferred ..—100

Beaver Board (*)
Booth Fisheries, new . . . (*)
Briscoe common. (*)
Case (j i) - -(*)
Chic c & cRy pt sh pref (*)
Chicago Elev Ry pref.. 100
Chic Rys part ctfs series 3.
Chicago Title <feTrust. -100
CommonwealthEdison . 100
Continental Motors 10
Cudahy Pack Co com. 100
Elder Corporation (*)
Godscbaux Sugar com..(»)
Hartman Corporation. . 100
Holland-American Sugar 10
HuppMotor 10
Preferred 10

Illinois Brick. 1 100
Libby,McNeill& Llbby.10
Rights..—. ——

Lindsay Light 10
MitchellMotor Co. (♦)
National Leather— 10
Orpheum Circuit, Inc.—1
Peoples g l & Coke.-.100
Pub Serv ofNor 111 com 100
Preferred ... 100

Quaker Oats Co..—..100
* Preferred 100
Reo Motor————10
Republic Truck (*)
Root & Van Dervoort—(*;
Sears, Roebuckcom... .100
Preferred.. 100

Shaw (w w) com. (*)
Stewart Mfg Co —(*)
Stewart-Warner Sp com 100
Swift & Co .—100
Swift International 15
Temtor Prod c&f "a".(*>
Thompson (j r) com—25
Union Carbide& Carbon 10
United Iron Wks v t o—50
United Paper Bd com. _ 100
Preferred 100

Wahl Co —(*)
Waldorf System, Inc.—10
Ward (Montg)&Co w 1—20
Western KnittingMills. (*)
Wilson & Co com. (*)
Wrlgley Jr common 25

Friday
Last
Sale.
Price.

95

15?*

"Bo"

"52"
14?*
65*
35*
1

200

1035*
95*

16

165*

225*
1?*

11?*

"SB70

X#39

208*

"11"
37
38

110?*
35?*

Week's Range
ofPrices.

Low. High.

61?*
24
23

655*

31?*
175*

*735*

40 405*
78 795*
945* 955*
15?* 16
94?* 945*
50 55
8 10

52 62

145* 175*
6 7

35* 45*
1 1

200 205
103 103?*
85* 9?*
88 89

325* 325*
59 59

815* 855*
16 16
15 16?*
1015* 1015*
76 76

22?* 245*
1?* 2
55* 65*
32 33

115* 12
285* 295*
315* 325*
70 70
85

230
90
21
38
42
207
113
64
37

85
245

23
39

425*
216
113
68

39?*
395* 415*
1095* 1165*
34?* 375*
40?* 41
30 30

605* 64
24 39
23 23?*
655* 655*
45 48

205* 20?*
315* 34
17?* 195*
66 66

735* 75/

Sales

for
Week.
Shares.

Range since Jan. 1.

690
318

4,700
4,320

64

185
95
100

2,400
1,025
289
50
60

AAA

5,945
135
100
25
160
40

3,175
76
50

9,250
16,794

275
125

6,500
545
50
50

204
110
210

2,995
100
100
557
75

3,050
325

13,960
9,210
12,375

50
50

11,195
6,825
600
125

1,775
25

3,950
2,076
100
285

Low.

40 Feb
78 May
94 j* May
15H Feb
94 Mar
50 May
8 May

52 May
14?* May
6 Jan
3 May
?* Mar

200 May
103 May
8% May

88 May
28?* Feb
52 Mar

81?* May
15 Feb
13 Feb

101?* Mar
76 May
22?* May
1?* May
5?* May
32 May
11?* May
28?*JMay
31?* May
69?* Apr
85 Mar
230
90
21
38
42

207
113
61
37

37

May
May
May
May
May
May
Mar
Fen

May
Feb

109?* May
34?* May
40?* May
30 May
54?* Apr
24 May
20 Feb

65?* May
36?* Mar
19 Feb

31?* May
17?* May
66 May
73?* May

High.

50?* Jan
85 Mar
110?* Jan
17?* Mar
95?* Feb
58 Mar

13?* Jan
75 Jan

24?* Apr
10?* Feb
8?* Feb
1?* Apr,

215 Feb
108 Jan

13?* Feb
101 Feb

30?* Apr
61 May
105 Jan

18H Mar
23?* Anr
104 Jan
89 Mar
32 Apr
2?* May
7?* Jan
44 Apr
15?* Jan
35 Mar
41 Feb

79?* Feb
90 Mar
310 Mar

98?* Jan
28 Mar

62?* Jan
52 Jan

243 Apr
118?* Feb
90 Apr
50 Mar
60?* Apr
128 Jan
55 Jan
49 Mar
52?* Mar
74?* Jan
42 Apr
29 Mar
70?* Apr
53?* Apr
23 Apr
40 'Mar
23?* Jan
70 Mar
81?* Apr
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Bonds (Concluded)

Friday
Last

Sale.
Price.

Week 8 Range
ofPrices.

Low. High.

Sales

for
Week.

Armour& Co4)4s 1939
Chicago Rys 5s, ser "A" '27
4s, series "B".._—1927

Commonw Edison 58.1943
Northwestern Elev 5s. 1941
Ogden Gas Co 5s 1945

75K 75H
42 42
31 31
77K 78
60 60
67 67

$3,000
9,000
1,000
2,000
2,000
10,000

42

31
77K

Range since Jan. I.

Low.

7514 May
42 May
31
66
60
67

May
Mar

May
May

High.

82j4 Mar
46 Mar
35 Mar
7814 May
60 May
70 Mar

New York "Curb" Market.—Below we give a record of
the transactions in the outside securitymarket from May 15
to May 21 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 Mag 21.

Stock*— Par.

Industrial & Mlscell.
Acme Coal.r...^.. -1
Aetna Explosives.r(no par)
Air Reduction.r...(no par)
Allied Packers.r.--(no par)
Aluminum Mfrs_r.(no par)
Am Candy Co,com(no par)
American Chicle.r (no par)
AmWriting Paper, com 100
Atlas Truck Corp_r(no par)
Austin.Nlch'ls&Co.com (t)
Proferrel 100

Automatic Fuel s.r
Brit-Amer Chem.r..._.10
Brit AmerTob ord £1
Ordinary bearer £1

Brooks 8s Corp.r (t)
Carbon Steel com.r—100
Car Ltg & Power.r 25
Case (j i) Plow Wks.r.(t)
Cities Scrv Bankers shs r(t)
Cleve Auto Co new (t)
Colombian em'ld Synd new
Colonial Tire & Rub.r.(t)
Conley Tin Foil -(t)
ContinentalMotors.r._. 10
Curtlss Aerop & m vtc.r(t)
Davies (Win) Co, Inc.r.(t)
Davison ChemicaLr.--(t)
Empiresteel&Iron com rloo
Farrell (wm)&Son com. r (t)
Gen Asplialt, com.r... 100
GenMotors, old com.r. 100
Goldwyn Picture r (no par)
Grape Ola Prod Corp com 1
Preferred 1

Hercules Paper.r.. (no par)
Heyden Chem.r__(no par)
Hydraulic Steel, com.r.(t)
Indian Packing Corp.r.(t)
Intercontinental Rubb.100
Kay County Gas.r 1
Llbby,McNeil&Libby.r 10
Lig-Mar Coal Mlnlng.r..l
Lima Locomo com. r... 100
Lincoln Mot Co cl a.r..50
Locomobile Co.r..(no par)
MercerMotors.r.. (no par)
n y Transportation 10
Nor Am Pulp & Paper, (t)
Orpheum Circuit cora.r_.l
Packard Mot Car pref r 100
Patchogue-Plym Mlll.r.(t)
Peerless Truck & Motor. r.
Penn Coal & Coke.r 50
Perfection t & r.r .10
Radio Corp of Am.r...(t)
Preferred, r.. 5

Rainier Motor.r..(no par)
Reo Motor Car.r 10

Republic Rubber, r(no par)
Rey'ds(rj)TobB new wi 25
b com, old 100

Root&Vandervoot.com 100
Roy de FranceTollet Prod 5
Singer Mfg.r 100
Stand Gas & el, com.r..50
Stutz Motor Car.r.(no par)
Submarine Boat v t c..(t)
Sweets Co of Amer. r—10
Swift International.r—15

TlmesSquare Auto Sup r(t)
Preferred.r ...100

Todd Shipyards Corp.r.(t)
Union Carb & Carbon.r.(t)
United Motors.r..(no par)
UntdPlctureProdCorp r (t)
United Profit Sharing..25c
Un Retail St'sCandy.r. (t)
u s Distributing com.r.50
u 8 HIghSpeedSteel&Toolt
us Light & Heat, com.r.10
u s Steamship.. .10
u s Transport, r 10
Warren Bros.r 100

Willys Corp.com.r.(no par)

Rights.
American Woolen.r

Arkansas NaturalGas.r...
New Jersey Zlnc.r.-.'
Phillips Petroleum.r
Royal Dutch.r
Shell Transp & Trading.r.
Texas Pacific Coal &Oil.r.

Friday
Last

Sale.

Price.

2K
sk

1534
2334
8034

"m

*1434

"W
234

"35K
62

534

"23 k"
.....

33

65 j4

"22k
1 15-16
2 9-16

Week's Range
ofPrices.

Low. High.

834

"iH
22

1H
74
.....

12

.....

2834

2 1-16

IK
2h
40

"""214
41

534
121

1234
134

36

3434

Former Standard oh
Subsidiaries

Anglo-Amer Oil.r __£1
Ohio Oil.r ...25

Prairie Pipe Line.r. 100
South Penn Oil.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

Amalgamated Royalty.r.l
Anna Bell 1

49

134
134
1434
43
30

134
134

1034

34
2

1334

"32"
22

11

21

195"

'308"

234 2%
834 934
40 42
17 18

22 2334
5 734

3934 4034
734 7 34
14 1534
23 24
80 82
51 52

734 834
14 34 15
14 1534
25 2534
85 90

234 254
1534 1734
35 3634
62 71

5 6

334 4
2534 27
934 934
5 634

41 41
38 38
31 33

3134 36
6234 4
245 245
21 2334
134 115-16
2 2 9-16

2134 24
434 534
33 3434
7 34 8 34
1034 13
134 234

22 25

134 134

Sales

for
Week.

Shares

74
45
11
12

74
45

11

13

1634 17
5 534

2834 30
90 9034
36 38
33 35

3634 38
2 234
134 254
134 234

40 4134
22 23

234 354
3934 42
480 495
42 4334
5 6

118 125
15 16

460 460
12
1

35

1334
134

37

2

37c

"""34

3434r 3834
135 140
175 180
60 63
49 50

154 234
134 134

1334 1534
40 43
30 31

134 234
134 234

1034 1034
63 63
20 20

34 234
134 334

1134 1334
134 2

30 33

2134 23
1034 16

19 23
318 320
195 195
280 290
305 313
370 393
350 350

434 5
2 234
36c 42c
30c 40c
50c 1

12,100
7,200
800

1,000
2,000
4,450
400

100
400

1,000
400
200
800
300

1,200
700

115

700

200

6,300
4,600
1,200
500

3,400
100

. 500

100
200

2,700
30,200

300

3,700
36,100
27,200
3,490
7,000
300

11,400
1,000
14,100

500

3,465
100

100
100
300
700

8,500
2,000
200
400
700
600

4,700
5,600
4,600
500
400

5,835
2,200

90

1,000
7,550
250
600
10

9,500
22,500
1,700
10,300
1,300
225

600
400

5,900
16,100
7,700
1,700
2,450
11,400
35,500
2,600
100

100

38,500
16,200
3,300
17,800
5,500
1,900
39,200

1,700
20

10

30

125
460

10

300

7,500
39,000
35,000
42,500

Range since Jan. 1.

Low.

13i
7

40
17

20
5

39 34
5

14

19

79
51

734
UK
14

25

85

234
15)4
35

55
5

3

2034
934
5

39
38
31

3134
6234
245
21
1

1

1434
4

3034
7 34
10

154
19

134
72

44

10
12

1634
434
2834
90

36
33
28

2

IK
134

30
22

234
39
470
42
5

118
15

440

12
1

35
27
88
151

60
49

134
134

13
40
27

134
d4

10
54

1834

Jan

Mar

Apr
May
Feb

May
May
May
May
Feb

Apr
May
Feb

May
May
May
May
Feb

May
May
Feb

May
Apr
May
May
May
Feb

May
May
May
May
May
Mar
Jan

Jan
Mar
Mar

Feb

May
Feb

Feb
Jan

Apr
Feb

May
May
May
May
Feb

Apr
May
May
May
Feb

May
May
May
Feb

May
May
May
May
May
May
May
May
Apr

May
May
Apr
Apr
Mar
Feb

May
May
May
Apr
Feb

May
Jan i
May1
May
Feb
Mar

Mar

High.

434 Apr
10 Apr
49

36
40

Jan

Jan

Jan

1134 Feb
68 Apr
1234 Jan
1534 May
27 Jan
93 Jan

52 May
934 Jan

28 Jan

2834 Jan
2534 May
142 Apr
214 Apr

2434 Apr
4434 Jan
91 Mar
25 jan

1134 Jan
29
14

10

50
45

53
54

130
310
34

Jan
Jan

Apr
Jan

Apr
Apr
Apr
Jan

May
Jan

1 15-16May
2 9-16 May
33 Apr

734 Mar
43 Jan

20
17

Jan
Jan

234 Apr
32 Apr
134 Apr

92 Mar

53
35
39
17

Jan

Jan

Jan

May
634 Jan
37 Jan
95 Feb

4234 Apr
47

43

Mar

Apr
5 34 Jan
3 Jan

434 Jan
54)4 Apr
29 Apr
6 Jan

45 May
530 May

5434 Jan
6 May

150 Mar

2634 Jan
735 Apr
19 Mar

634 Jan
59 Jan

4134 May
140 May
222 Mar

78 Jan

6634 Apr
1834 Jan
334
19

55

Jan
Jan

Feb

34 May
134 May

1134 May
1 May

30 May
2134 Apr
1034 May

19 May
318 Feb

195 May
280 May
305 Feb
370 May
350 May

4 May
134 Jan

35c Mar
25c May
50 c May

4034 Feb
3 34 Jan
434 Jan
1234 Jan
70 Jan

2634 Jan

334 May
334 May
20 Apr
3 Apr
3434 May
25 Apr
16 May

31 Jan
388 Jan

278 Jan
355 Mar
355 Mar
480 Mar
448 Mar

8 Mar

334 Apr
15-16 Jan

1341 Jan
i Apr

Other Oil

Stocks (Concluded) Par

Arcadia Oil.r 1
Arkansas Nat Gas... 10
Assoc Oil of Texas.r 1
Atlantic Gulf Oil Corp.ico
Bigheart Prod & Ref 10
Boone Oil.r 5

Boston-Wyoming Oil.r..1
Canadlan-Amer o & g.r.l
Carib Syndicate r new
Casa Oil.r ...

Cent Am Petrol Corp r (t)
Central States Oil.r 1
Circle Oil.r. 5
Continental Ref.r.-v.—lo
Cosden & Co., com.r.. i.5
Cushlng Petr Corp com r.5
Del Tex Petrol Corp.r__l
Dominion Oil.r.. 10

Duquesne Oil_r . ... ..... 5
Elk Basin Petrol.r 1

Engineers Petrol co.r___l
Ertel oil.r——5
Esmeralda Oil & Gas.r.. 1
Federal Oil .......—5
Fensland Oil (no par)
Gilllland Oil com.r.(nopar)
Glenrock Oil.r._.__.___10
Grenada Oil Corp cl a.r.l.
Guffey-Glllespie Oil.r..(t)
Harvey Crude Oil
Hercules Petroleum.r
Home 011&Refining.r._10
Houston Oil com.r 100
Hudson Oil.r 1

Internat Petrol.r..
Invincible Oil.r ..._50
Island Oil & Transport. 10
King Petroleum Corp.r..l
Livingston Oil Corp.r...!
Livingston Petroleum.r
Livingston Refln, pref.. 10
Lone Star Gas.r 25

Magna Oil & Refining 1
Manhattan Oil.r.(no par)
Merritt Oil Corp.r 10
Metex Petrol Corp.r .5
Metropolitan Petroleum .25
Mexican Panuco Oil 10
Midwest Refining.r 50
Midwest-Texas Oil.r..__1
Morton Petrol of Maine.r.l
Noble Oil & Gas 1
North American Oil.r.. .5
Ohio Fuel Oil.r. 1

Oklahoma Nat Gas.r...25
Omar Oil & Gas.. 10
Panhandle Pr&Ref comr(t)
Preferred.r ..100

Pennok Oil.r ..10

Phillips Petrol, com.r. (t)
Pittsburgh Oil & Gas.r.100
Producers &Ref.r...... 10
Red Rock Oil & Gas.r
Rickard Texas Co.r 5
Ryan Consolidated.r.w i_

Ryan Petroleum.r .1
Salt Creek Producers. r._25
Salt Creek Prod.r_new._10

Sequoyah Oil & Ref 1
Simms Petroleum r(no par)
Skelly Oil Co.r 10
Spencer Petrol Corp 10
Stanton Oil, new.r 5
Steiner Oil Corp.r.(no par)
Superior Oil Corp. (no par)
Texas Pac Coal & Oil.r. 10

Texas-Ranger Prod & r.l
Tex-Ken Oil Corp.r.. 5
Texon Oil & Land -.1

Trinity Oil Corp.r......1
Tropical Oil Corp.r 25
United Tex Petrol.r.____1
Valverde Oil Prop.r (t)
Victoria Oil.r 10

VulcanOil.r___..._il...5
WhiteOil Corp. r. . (no par)
Woodburn Oil Corp.r..(t)

Mining Stocks—
Alaska-Brit Col Metals. .1
AmericaMines.r_._.____l
Arizona Silver, r 1

Atlanta Mlnes_r..._....l
Belcher-Divide.r 10c

Belcher Extension 10c

Big Ledge Copper Co. 5
Booth.r 1
Boston & Montana Dev..5

Caledonia Mining.. 1
Canada Copper Co Ltd..5
Candalaria Silver.r 1
Carson Hill Gold.r 1

Cash Boy Consol 1
Consol Copper Mines 5
Consol Virginia Silver.r..5
Cortez Silver.r 1
Divide Extension 1
el Salvador Silver Min.r.l
Emma Silver

Eureka Croesus Min.r—1
Eureka Holly, r .1
Forty-nine Mining.r 1
Gadsden,r 5
Golden Gate Explor'n.r._5
Gold field Consol'd r 10
Goldfield Devel.r 10c
Goldfleld Merger.r 1
Gold Zone Divide.r 1
Great Bend.r —1
Hecla Mining 25c
Honduras Amer Synd.r(t)
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
Magma Chief.r —1
Magma Copper 5
Marsh Mining, r 1
Mason Valley 5

Friday
Last

Sale.
Price.

1034
334

11-16

34
20

234

654
1

'16k
434
734

234

32"
154
934

2734

63

34
36
35

5

234
15-16
8K
9

27
......

1434

'""334"
1434

135

34
334
1

334

Week's Range
of Pr ices

Ijoxo. High

334
1134

36

1134
734
34

"36"
3)4

3234
13

"UK
10

1934
234
4)4

1734
4334

19
15-16

"lK
334
1934

1 3-16
1

McKinley-Darragh-Sav . . 1
motherlode, r 1
Mountain States Sllv.r 1
Murray Mogm, Ltd. 1
New Jersey Zlnc.r 100
Nlplssing Mines.... 5
Ophir Silver Mines, r 1

2c

5c

634c
34

5c

75c
28c

5-16

"634c
334

"59c"
25c

234
8

34
15-16

134

9c
8c

234c
16c

2c

434
17

17c"
7c

234c
634c
5-16

34
5-16

2934

"l7c

534c
88c
75c

1 134
1634 20

34 34
8234 8234
934 1034
334 334
34 13-16
34

18
4

15

2

334 3 34

34
2134
4

2734
234

434 534
634 734
1 134
134 134

1034 1034
434 5
734 834
134 134

34
234
834
35

34
34

2
8

31

134 2 34
934 1134
27 2934

34 34
434 434
234 234
57 82
3-16 5-16

3234 37
34 38

434 534
234 2)4
34 134

834 11
834 934

26 2834
4 434
2 12

1434 1734

334 434
1134 15

128 145
1-16 3-16
3 3j4
15-16 134

3^4 334
25 27

3434 3534
334 354
11 1134
72 72

534 6
32 36

UK 1234
734 8
34 34
34 34

30 39

334 4
3134 37
13 1434

34 34
1434 1734
954 1134
1934 2034
254 3
434 434

17 1734
4234 75
1 134
234 3

15-16 134
34 34

18 2134
13-16 1

634 634
34 134

334 4 34
19 2334
434 434

134 1 7-16
1

34
134c
5c

6c

5-16

4c
75c
26c
1

34
26

2c

7c

7c

34
6c

85c
28c

134
34

27

534c 734c
334 334
2 234
57c 60c

22c 32c

234 254
8 9
13-16 1

15-16 1 3-16
1

34
34

8c
8c

2c
15c
lc

434
16

34
16c

6c

2c

534c
34
54
34

25c

2934
16c

2

50c

134
34
34
10c
9c

234c
19c

3c

434
18
5-16

18c
7c

234c
, 7c
5-16

34
54

25c

34
18c

2

55c

554c 534c
85c 91c
75c 76c

200 270
9 954
34 34

Sales

for
Week.

Shares

7,300
4,300
r 500

100

17,900
27,700
57,540
1,500
5,700
300
600

2,600
200

4,200
5,500
10,500
2,400
12,200
5,300
7,800
2,200
300

3,800
14,700

200

1,500
13,400
8,500
3,300
1,600
400
400

7,900
10,200
9,300
17,200
19,600
7,800
18,200
7,000
3,700
2,900
6,100
12,100
2,700
900

11,500
5,000
5,530
6,700
10,300
6,500
1,500
950

1,350
1,500
200
100

1,900
15,500
2,800
5,700
5,500

100
3,500

23,600
6,300
600

6,750
20,000
20,500
6,200
2,100
1,200
1,600

25,300
6,100
700

81,500
2,800
10,200
17,900

400
17,300
3,400
8,200
400

38,600
1,200
2,000
20,900
19,500
18,200
16,200
18,800
33,400
18,200
6,100
28,000
I,600

18,900
6,600
920

32,250
43,900
5,100
21,200
21,700
24,725
2,800
300

2,900
34,500
25,000
46,700
31,700
15,200
10,750
1,000
2,575
16,500
16,200

"

7,500
14,900

25,Oo
24,900
II,200
1,100
1,200
15,700

200

3,000
4,600
28,300
3,100

35

4,000
3,100

Range since Jan. 1.

Low.

1 May
UK May
K May

80K Apr
OK
3

o h
3-16
18

/ 4
15
2

3

3)4

Apr
Feb

Apr
Apr
May
May
May
May
Apr
Jan

654 May
1 May
IK May

10 >4 May
3K May
7K May
IK Jan
K May

3-16 May
2 May
5 Feb

31 May
1K May
6 Jan

26K Feb
7-16 May
4J4 May
IK Mar

57 May
3-16 May

v32K Apr
27 Feb

4K Mar
2 Feb
14 May

8K May
8K May
26

4
2

14

3

2K
9

123
1-16

2K
1

3
24

33

May
Mar

May
May
May
Jan
Feb

May
May
Apr
May
Feb

May
May

3K May
11 .May
72 May
5 Apr

y20K Apr
11K May
7K Feb
K Apr
K Apr

30 May
2K Mar
31K May
13

K
UK
9

17

May
May
May
Feb

May
2 54 May
3 Feb

11K Feb
42K May
15-16 Apr

K

15

Feb

Apr
May
Feb

13-16 May
6 Apr
K May
3K May

19 May
4K May

K Feb
1 Jan

11-16 May
l)4c Jan
5c May
6c May

.3-16 May
4c May

58c Mar
26c May
1 May
K May

20 Feb

5)4cMay
2K May
2 May

High.

IK May

52c
22c

2

8

Mar

May
Mar

Apr
13-16 May
9-16 Feb
1

75c

K
8c
6c

2c

15c
lc

Jan

May
Apr
May
Mar

Jan

Apr
Apr

3 15-16 Jan
16 May
K Feb

16c May
512c May
lKc Jan
5)4cMay
IK May
K Jan

1-16 May
3-16 Jan

29K May
15c Mar

2 May
50c May
4J4cMar
85c May
74c Jan

200 May
9 May
K May

45
2

90

13

7*4

Jan
Jan

Apr
Apr
Jan

IK Mar
K Jan

53 Jan
4 May
28K Apr
2K May
5)4 Jan
5K May
10K Jan
3 Jan

IK Apr
39K Jan
10 Jan

UK Mar
IK Feb
2K Jan
K Mar

4K
UK
80K
3K
16
39K

Jan

Apr
Jan
Jan

Apr
Jan

IK Mar
8 Apr
9

151

IK
77

47

8

3K
2K

11

Jan

Jan

Jan

Jan

Apr
Apr
Feb
Jan

May
9K May

38
9

41

22K
5

4K
21

ISO

K

Feb
Jan
Jan

Jan
Mar

Apr v.-
Jan
Jan

Jan
3K May

1 5-16 Apr
5K Jan

35 Mar

42K Mar
7K

26

90

OK
89K

Jan
Jan
Jan
Jan
Jan

12K May
10K Jan
IK Mar
3 Jan

40K May
4K Jan
56 Feb
14K May
v K Jan
73H Jan
13K Jan
22K Mar
3K May
UK Jan
20

115

IK
4

IK
1

23K
IK

Mar
Mar
Jan
Mar

Jan
Jan
Jan
Jan

OK Mar
*2K Jan
OK

*50

8K

Jan
Jan
Jan

2K Apr
1 3-16 Mar
6K Jan
4c Mar
38c Jan
49c Jan
9-16 Jan
7c Jan
91c Apr
42c Jan

IK Jan
1 1-16 Jan
40 Jan

12c Mar

5)4 Jan
10 Jan
60c May

1 15-16 Jan
3K Mar
16 Mar

1 15-16 Jan
1 15-16 Apr

2*8 Jan
3 Jan

2K Jan
,15c Jan
15c Feb
4c Jan
40c Jan
4K c Mar
4K Mar
20 Feb
7-16 Feb
27c Jan
12c Mar

4c Jan
15c Jan

K Jan
K Jan

97c Jan
K Jan

39 Apr
32c Jan

2K Jan
65c Jan

6)4cMay
92c May
78c Jan

300 Apr
12K Jan
IK Feb
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Mining (Concluded!) Par.

Prince Cona____ 2
Rex ConsolidatedMin 1
Roper Group Mining 1
SenecaCopperCorp(no par)
Silver King of Ariz new
Silver King Divide, r—1
SilverMtMines 1
Silver 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 Mining.r 1
United Eastern Mining..1
U S Continental Mines.r.l

Victory Divide.r 10c
Washington Gold Quartz. 1
West End Consol'd 5
White Caps Extension-10c
White Caps Mining 10c
Wilbert Mining.,. ,...1

Bonds—

Allied Pack conv deb6s r'39
Amer Tel A Tel 6s.r_.1922

6% notes_r ...1924
Anglo-Amer Oil 7%s.r.'25
Atl Coast Line RR 7s.rl930
Belgian Govt Ext 6s .r 1926
Chic Union Station 6%s—
C C C & St L Ry 6s r 1929
Cons Textile deb 7s.r.l923
Del & Hud Co 7s r w i
Goodrich (BF) Co 78.1925
Interboro R T 7s. r 1921
Kennecott Cop 7s_r__1930
Louis & Nash RR 7s..1930
Pacific Fruit Exp eq 7s 1934
Russian Govt 6%s.r__1919
SincIairConOil 7%s r w 1'25
Southwest Bell Telep 7s '25
SwedishGovt 6s Junel5 '39
Switzerland Govt 5%s 1929
Texas Co 7% notes-r 1923
Western Elec conv 7s. r *25

Friday Sales

Last Week s Range for

Sale. of Prices. Week.

Price. Low. High. Shares.

% % 9-16 5,100
6c 6c 7c 7,000

v
X 1-16 x 24,400

13% 14% 2,000

1% 1% IX 5,800

2%c 2c 3c 11,800
77c 78c 2,700

7o 6c 8c 15,900
y*. 3-16 5-16 1,300

4%C 4e > 5c 13,000
30c 29c 37c 8,500
3c 2c 3c 15,500

1 9-16 l% 1H 2,380
1 5-16 IX IX 33,150
1 7-16 IX 19-16 5,625
1 5-16 1 3-16 1% 3,615

3% 3X 4X 4,590
7c 6Xc He 11,000
12c 9%c 13%c 22,800
1 X IX 8,885
1% IX IX 10,020
2C lXc 2c 10,250
7%c 7c 10c 21,700
6c 5Xc 6Xe 12,400

69% 68 69 $92,000
94 94 94X 22,000

92% 92X 94X 22,200
100 100 100x 150,000
97% 96X 100 275,000
87 87 90 8,000
99% 99X 100 11,000
83 82X 84 82,000

93 94 80,000
99% 99% 100 877,000
95 95 95% 74,000

-i—ii 71 74 66,000
90 91 4,000

99% 98X 100% 445,000
100% 100% 1,000
25 28 75,000

97% 97% 98 430,000
96% 97% 90,000
84% 84% 1,000
83 85 20,000

98% 98% 98% 96,000
2 98% 98% 98% 69,000

Range Since Jan. 1.

Low.

% May
6c May
1-16 Mar
12 Apr
1% May
2c May
60c Apr
2c Jan
3-16 Jan
3c Jan

29c May
l%c Feb
1% May
1% May
1% May

1 3-16 May
3% Jan
6%cMay
7c Mar

% May
1% May
l%c Jan
7c May
4%c Apr

68

94
92%
99%

|96%
187
99
82
93
99H
93%
62
90

98%
100%
23%
97%
96
82

83
98%
98

May
Feb

May
Mar

May
May
May
Apr
May
May
Apr
Feb

May
May
May
Jan

Apr
Apr
May
May
Apr
Mar

High.

1 3-16Jar
12c Jan

3g Jan
19 Jan

2% Apr
14c Jan

78c May
30c Mar

% Jan
7c Jan
41c

7c
Apr
Jan

3% Jan
4% Jan

15-16 Jan

3% Jan
4% Jan
11c Apr
29c Jan
1% Apr

2 7-16 Jan
3c Jan
20c Apr
12c Mar

89%
97%
96%
100%
100

97

100
89

103%
100%
99
76
98%
100%
101
39

98

97%
97

93

99%
99%

Jan

Jan

Jan

Mar

May
Feb

May
Jan

Apr
May
Apr
Jan

Jan

May
May
Feb

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, o New stock
r Unlisted, wWhen issued, x Ex-dividend, v Ex-rights, z Ex-stock dividend,
t Dollars per 1,000 lire, flat. ^.Correction.

CURRENT NOTICE S

•—Pouch & Co., 14 Wall Street, have prepared in phamphlet form,
an explanation of The Cummins-Esch Railroad Bill, correcting some

existing erroneous Impressions, Copies will be furnished on request.
The pamphlet points out that the Act does not : Guarantee railroad bonds,
guarantee a return of 5%% upon the valuation of any individual road,
guarantee a return of 5% % upon railroad stocks, guarantee that all rail¬
roads will return to their pre-war vasis; but that it provides for: The return
of the railroads to a competitive basis, establishment of regional districts,
valuation of property within a district, with a minimum net operating
return upon such val uation, consolidation of systems, credit facilities for
the weak roads. On the question of a guaranteed return, Pouch & Co.

says: There may be an impression that each individual road will enjoy
the privilege of a Government guarantee of a 5% % return upon its property
valuation. This however, is not the case. The Government does not

guarantee a return of 5% % to any individual road. The Bill does provide,
however that the Interstate Commerce Commission shall establish districts,
and that after determining the value of the aggregate railroadproperty
used for the purposes of transportation within a district, an adjustment of
rates, fares and classifications shall be made which shall return, as nearly
as possible, a net annual operating income equal to 5%% of that value.
This return applies to the aggregate property valuation of the district and
does not apply to any individual road within the district. It is impossible
to establish a fixed rate that will do justice to all the roads of the United
States, because of differences in location, physical and financial condition,
character of management, and many other features pertinent to railroad
operation under competitive conditions. ;

New York City Banks and Trust Companies
All prices dollars per share.

ItBka—N T
Lmerlca •
imerExoh—
ktlantio

3attery Park.
Jowery*
BroadwayCen
Bronx Boro*.
Bronx Nat—

Bryant Park*
Butch A Drov
Jant Mero ..

Jbase
Jbat A Phen.
IhelseaExoh*
Chemical
Ultiaens

Jity
Joal A Iron..
Jolonial *
Columbia*
Commerce
Jomm'l Ex*,
common¬
wealth*.-.

Jontinental*.
lorn Exch*..

losmop'tan*.
Juba (Bk of).
Cast River

Europe
rifth Avenue*

arfleld
otham

reenwlch •
anover

arrlman
3D A Trad..

Bit Atl Banks Bid Ask Trust Co'e 1 Bid Ask
210 220 Industrial* 210 New York .

270 280 Irving Nat of American I
215 N Y 262 268 Bankers Trust 345" 350
190 200" Liberty 385 395 Central Union 375 382

425 ■ Lincoln. 280 290 Columbia 325 335

145 155 Manhattan ». J/220 230 Commercial.. 145
■

105 126 Mech A Met. 1/310 318 Empire 300

160 160 Mutual*—— 490 Equitable Tr. 292 298

145 165 Nat American 150 Farm L A Tr. 385 395

38 42 New Netb*„ 185 200 ~ Fidelity 222 232

220 New York Co 145 Fulton 255 265

425 435 New York 460 475 Guaranty Tr. 328 338

275 285 Pacific ♦ 135 Hudson 160
135 Park 720 740 Law Tit A Tr 138 145"
565 685 Public 365 380 Lincoln Trust 175

300 310 Seaboard 690 Mercantile Tr 300

385 390 Second 450 Metropolitan. 260 268

250 ■ State*.... 195 205" Mutual (West¬
350 Tradesmen's* 200 ■■mm-mm chester) 105 125
180 200 23d Ward*— 160 m a» - m N Y Life Ins

210 215 Union Exch__ 180 190 A Trust 720 740

425 United States* 175 185 N Y Trust- 610 620

Wash H'ts* 350 450 Title Gu A Tr 400 407

210 220 Yorkvllle*— 375 ■

„ U S Mtg A Tr 410 420
120 United States 830 850

435 440 Brooklyn
112 125 Coney Island* 140 155 Brooklyn '
180 190 First 205 215 Brooklyn Tr. 500 515

160 Greenpoint 150 165 Hamilton 262 272

no 130 Hillside* no 120 Kings County 650 700

920 940 Homestead*.. 80 Manufacturers 195 206

103 173 Mechanics'*.. 88 92 People's j/270
920 940 Montauk *__. 100 110

234 240 Nassau 205 215

190 195 North Side*.. 195 205

j/270 . -mm People's— 145 160

810 820
305 380

530 550

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask Bid Ask Bid Ask

Allianoe R'lty 75 85 Lawyers Mtge 118 125 Realty Assoc
Amer Surety. 73 77 Mtge Bond.. 92 97 (Brooklyn). 106 112
Bond A M G. 230 240 Nat Surety.. 194 198 U S Casualty. 150 160
City Investing 60 70 N Y Title A U 8 Title Guar 76 82
Preferred— 75 85 Mortgage.. 130 135 West A Bronx

Title A M G 150 170

Quotations for Sundry Securities
All bond prices are "and Interest" except where marked "

• Banks marked with a (*) are State banks, t Sale at auction or at Stock Ex- * Per share, b Basis, d Purchaser also pays accrued dividend
tiange this week. I New stock, x Ex-dlvldend. v Ex-rlghte /Flat price, n Nominal, x Ex-dlvldend y Ex-rlghta

Standard Oil Stocks Per Share
Par Bid. Ask.

Anglo-American OH new. £1 20 22
Atlantic Refining 1001140 1200
Preferred 100 103 105

Borne-Scrymser Co.....100 450 475
Buckeye Pipe Line Co... 60 *85 88
Chesebrough Mfg new—-100 215 230
Proferred new.. 100 100 104

Continental Oil 100zl40 150
Orescent Pipe Line Co... 60 *30 32
Cumberland Pipe Line 100 120 130
Eureka Pipe Line Co 100 98 103
Galena-Signal Oil com...100 45 50
Preferred old 100 95 100
Preferred new........100 90 96

Illinois Pipe Lino— .100 160 165
Indiana Pipe LineCo.... 50 *87 90
International Petroleum. £1 *35% 36%
National Transit Co_._12.60 *26 29
New York Transit Co—100 160 165
Northern Pipe Line Co. 100 94 98
Ohio Oil Co 26*305 315
Penn-Mex Fuel Co 25 *38 43
Prairie Oil A Gas 100 520 540
Prairie Pipe Line—.....100 190 195
Solar Refining 100 350 380
Southern Pipe Line Co.-lOO 110 115
8outh Penn Oil 100 280 290
Southwest Pa Pipe Llnw.100 64 68
Standard Oil (California).100 309 313
Standard Oil (Indiana)..100 645 660
Standard Oil (Kansas).—100 540 570
Standard OH (Kentucky) 100 365 380
Standard OH (Nebraska).100 425 475
Standard Oil of New Jer. 100 640 645
Preferred 100 10134102^

Standard Oil of New Y'k.100 370 375
Standard Oil (Ohio) 100 425 450
Preferred—100 103

Swan A Finch ...100 90 95
Union Tank Car Co 100 107 110
Preferred... .... 98 99

Vacuum Oil .100 330 350
Washington OH... 10 *27 33

Ordnance Stocks—Per S
Aetna Explosives pref 100
Atlas Powder common...100
Preferred 100

Babcock A Wilcox 100
Bliss (E W) Co common. 50
Preferred 50

Canada Fdys A Forgings.100
Carbon Steel common... 100
1st preferred —100
2d preferred .100

Oolt'B Patent Fire Arms
Mfg 26

duPonfc (E I) de Nemouro
A Co commonJ 100
Debenture stock......100

Eastern Steel 100
Empire Steel A Iron oom.100
Pi eferred —100

Hercules Powder com—.100
Preferred 100

NHes-Bement-Pond oom.100
Preferred 100

Phelps-Dodge Corp..—100
Soovlll Manufacturing—.100
Thomas Iron ... 60
Winchester Co com.....100
1st preferred 100

• 2nd preferred
Woodward Iron 100
Preferred

Public Utilities

Amer Gas A Eleo com— 60
Preferred 60

Amer Lt A Trac com 100
Preferred 100

Amer Power A Lt com 100
Preferred. 100

Amer PublicUtilities com 100
Preferred 100

Carolina PowALlght com 100
Cities Service Co com 100
Preferred 100

Colorado Power com 100
Preferred 100

Com'w'th Pow Ry A Lt—100
Preferred 100

Elec Bond A Share pref.. 100
Federal LightA Tractlou.100
Preferred 100

Great West Pow 6s 194G.JAJ
Mississippi RIv Pow oom.100
Preferred— 100
First Mtge 5s 1951...JAJ

Northern Ohio Elec Corp.(t)
Preferred 1.100

North'n States Pow com. 100
Preferred 100

North Texas Eleo Co oom 100
Preferred 100

Pacific Gas A Eleclst pref 100
Puget Sd Pow & Light —100
Preferred.. 100

Republic Ry A Light 100
Preferred i—100

South Calif Edison oom—100
Preferred 100

Standard Gas A El (Del). 50
Preferred 50

Tennessee Ry L A P com. 100
Preferred 100

United Lt A Rys oom 100
1st preferred 100

Western Power common .100
Preferred 100

bare.

75
167
82

105
400

*70
190
90
95
72

*50

295
80
77

30
75

210
98
103

95

390'
*35
425
90
69

"so"

*95

*37

126
79
45

60
3

12

30
325
64
9
82
14

35
83

6

43
75
9

45
70
*8

33
30
78
60
60
77
11
53
11

40
80
90
*14
*34

%
3
19

58
14

58

173
84
110

420
80
215
92

105

76

52

305
83
80
40

80
218
101

105
100
210

425
45

475
95

71
45
90

105
39

130

82
50

70
8

16
35
327
641
11

87

17

37

86
9

47

80
11
48

71
15
40
50

8012
65

65
80
17

56
14
45
82

95
15

36
1*2
5

21
62

16

59%

RR. Equipmaats—PerCl.
Baltimore A Ohio 4%s
Buff Roch A Pittsburgh 4%e
Equipment 4s
Equipment 6s — ..

Canadian Pacific 4%a£ 6s.
Caro Cllnchfield A Ohio fts.
Central of Georgia 4%s....
Chesapeake A Ohio.. ...

Equipment 5s
Chicago & Alton 4%a
Equipment 5s

Chicago A EaBtern lil 6%®..
Ohio Ind A Loulev 4%s
Chlo St Louis A N O 5l—
Chicago A N W 4%s ....

ChicagoRIA Pao 4%R
Equipment 6s

Colorado A Southern fil—.
Erie 6s ...

Equipment 4%s
Hooking Valley 4%a -
Equipment 5s

Illinois Central 6s
Equipment 4%s

Kanawha A Michigan 4% ii.
Louisville A Nashville fii—.
Michigan Central 5s ...

Equipment 6s
Minn 8tP£S8M4He
Equipment 5s and 7s

Missouri Kansas A Texas 5s.
Missouri Pacific 5b ....

Mobile A Ohio 5a.,

Equipment 4%s—.... ..

New York Cent 4%s, 5s, 7s -

N Y Ontario A West 4%«_.
Norfolk (fc Western 4%s
Pacific Fruit Express 7s
Pennsylvania RR 4%s—..
Equipment 4s

Reading Co 4%s —

St Louis IronMt A Sou Ca¬
st Louis A San Francisco Si.
Seaboard Air Line 5s.

Equipment 4%b
Southern Pacific Co 4%»—.
Southern Railway 4%a
Equipment 5s

Toledo A Ohio Ceutral 4»—

Virginian Ry 6s

are.

Bid. Ask
128 132
78 84
130 140
*13 15

*13% 15

25% 26%
108 115
173 183
80 86
625 650

490 505
99 1(3
120 130
87 96

Tobacco Stocke—Pef Si
Par

Amerloan Cigar oommon.lOG
Prelerred. 100

Ami Machine A Fdr?__100
BrTBsh-Amer Tobac ord—£1
Brit-Am Tobac. bearer__£l

Conley Foil (new)... no par
Johnson Tin Foil A Met.100
MaoAndrewa A Forbes—100
Preferred 100

Reynolds (R J) Tobacco.100
B common stock 100
Preferred 100

Young (J 8) Co .—100
Preferred 100

Short Term Securities—fer Cent
Am Cot OH 68 1924..MAS 2 91
Amer Tel A Tel 6s 1924.FAA 93
6% notes 1922 AAO 94

Amer Tobacco 7s 1920.M&N 997«
7% notes 1921 MAN 99%
7% notes 1922 MAN 99%
7% notes 1923 MAN 99%

Anaconda CopMln *29.JAJ 86
Anglo-Amer Oil 7%s '25 AAO 9984
Beth St 7s July 15*22.JAJ 15 98%
7% notes July 15 '23JAJ15 97»8

Canadian Pac 6b 1924.MAS 2 95
Del A Hudson 5s 1920.-FAA 99»s
Federal Bug Rig 6s 1924MAN 92%
General Eleo 6s 1920 JAJ 99%
G oodrich (BF) Co7s '25 AAO 94%
Great North 5s 1920.—MAS 99
K C Term Ry 4%s 1921.JAJ 92

68 Nov 15 1923.-MAN 16 91
Laclede Caa 7s Jan 1929FAA 86
LlggettAMyersTob6s'21J£D 96%
Peun Co 4%B 1921..JAD 16 96
Pub Ser Corn NJ 7s "22.MAS 84%
Reyn (RJ) Tob 6s '22. FAA 95%
Sioss-Shel S A I 6s '29.FAA 88
Southern Ry 6s 1922 MAS 91%
SwiftACo 6s 1921— FAA 16 97%
Texas Co 7s 1923 MAS 98%
rrtah SecCorp 6e '22 MAS 15 84
West Elec conv 7s 1925.AAO 98S4

industrial

and Miscellaneous
American Brass 100 205
American Chicle com. 39
Preferred |—100 65

American Hardware...L.100 140
Amer Typefounders com.100 40
Preferred ...100 85

Borden Company com -.100 103
Preferred ... ..100 90

Celluloid Company 100 160
Havana Tobacco Co 100 1
Preferred........ ...100 4
1st 8 6s June 1 1922..J-D /50

intercontlnen Rubb oom.100 10
InternationalSalt... 100 58
1st gold 5s 1951 A-O 70

International Silver pref.100 *95
Lehigh Valley Coal Sales. 50 *86
Royal Baking Pow oom..100 130
Preferred. 100 82

Singer Manufacturing... 100 120
Singer Mfg Ltd £1 d2
Texas Pac Coal A OH _ 10 *y45

Basis.

8.25
7.59
7.50
7.50
7.50

8.25
8.00

7.75
7.75
8.50
8.50
8.50

8.00
7.75
7.25
8 25
8.25

8.25
8.50

8.50
7.50
7.59
7.25
7.25
7.75
7.35
7.50
7.50
7.50
7.50
8.25
8.25

7.87
7.87
7.40
7.87
7.25
7.25
7.25
7.25
7:25
8.25
8.25
8.00
8.00
7.37
7.50
7.50

7.50
7.60

7.50
6.50
6.50
6.50

6.75
7.25
7.00
7.25
7.25
7.50
7.50
7.50
7.00
7.00
6.25
7.25
7.25
7.25
7.50

7.50
7.00
7.00
6.25
6.25
6.75
6.30
6.50
6.50
6.75
6.75
7.25
7.25
7.00
7.00
6.60
7.00
6.25
6.87
6.2C
6.25

6.25
7.50
7.25
7.00
7.00
6.50
6.50
6.50
6.75
7.00

93
93%
94%
100%
100
100

100%
88

100%
98%
98%
95%
9984
94

100%
95%
99%
96
93

88

97%
96%
85
95%
91

92

97%
98%
86
99

210
41

70
143
45
90

105
93
165
2
8

58
12

72%
97
88
140

86
122
3

47

e New stock.
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gturestrnjetit aM gtaito&tl
RAILROAD GROSS EARNINGS

'The following table shows the gross earnings of various STEAM roads from which 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 & Vicks
Ann Arbor
Atch Topeka & 8 Fe
GulfColo & S Fe-
Panhandle & S Fe

AtlantaBirm &Atl.
Atlanta & West Pt.
Atlantic City---
AtlanticOoast line-
Baltimore & Ohio—
B & O Chic Term.

Bangor & Aroostook
Belt By of Chicago
Bessemer & LErie.
Bingham & Garfield
Birmingham South-
Boston & Maine
Bklyn E D Terminal
Buff Boch & Pittsb.
Buffalo & Susq
Canadian Nat Rys_
Canadian Pacific
Can Pac Lines in Me
Caro Clinch & Ohio

Latest Gross Earnings.

Week or
Month.

Central ofGeorgia- -
Central BR ofN J—
Cent New England-
Central Vermont
Charles & W Caro__
Ches & Ohio Lines. _

Chicago & Alton
ChicBurl & Qulncy.
Chicago & East Ill__
Chicago Great West
Chic Ind & Louisv..
Chicago Junction
ChicMilw& St Paul
Cbic & NorthWest-
Chic Peoria & St L_
Chic RI & Pacific..
ChicRT& Gulf..

Chic St P M & Om.
OhicTerre H & S E
Cine Ind & Western
Cin N O & Tex Pac^
Colo & Southern
FtW & DenCity.
Trin & Brazos Val

Colo &Wyoming..
Copper Range
Cuba Railroad
Camaguey&Neuv

Delaware & Hudson
Del Lack & West
Denv & Rio Grande
Detroit & Mackinac
Denver & Salt Lake
Detroit Tol & Iront.
Det&ToI Shore L—
Dul & Iron Range-_
DulMissabe & 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 & Western
Galveston Wharf
Georgia Railroad...
Georgia & Florida..
Grand Trunk Syst—
Oh D & OGT Jct-
Defc Gr H & Milw
Grand Trk West.

Great North System
Green Bay & West-
Gulf Mobile & Nor.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Internat & GrtNor.
Kan City Mex & Or
K O Mex & O ofTex
Kansas City South.
Texark & Ft Sm.

KansasCity Term. _
Lake ShoreTerminal
Lehigh & Hud River
Lehigh & New Eng.
Lehigh Valley
Los Ang & Salt Lake
Louisiana & Arkan
Louisiana By & Nav
Louisville & Nashv
Louisv Hend & St L
Maine Central
Mineral Range.
Minneap & St Louis
Minn St P & S SM.

Mo K & T ByofTex

March
1st wkMay
March
March
March
March
March
March
March „

March
March
March
February
March
March
March
March
March
2d wk May
March
2d wk May
2d wk May
March
February
March
March
March
March
March
March
March
February
March
March
March
March
March
March
February
March
March
March
March
March
March
1stwkMay
March
March
March
March
March
March
February
March
March
March
March
March
February
March
March
1stwkMay
March
February
February
March
March 1
March
March
March

.

March
March
March
March
March
1stwkMay
March
March
March
March
February
March
March
March
March
March
March
March
March
March
February
March
March!
March
March
March
March
March
March *

March
March
1stwkMay
March
March
March
March
March

Current
Year.

$
233,939
80,614

16075181
2,101,388
651309
454,200
257,602
269,562

5,959,248
16762298
238,526
498,250
370,765
606,573
137,205
48,668

6,216,163
124,785
373,937
249,505

2,073,563
3,576,000
343,515
440,029

2,073,346
3,878.510
444,328
531,001
256.345

6,200,032
2,197,264
13216614
2,311.007
1,638,789
1,123,669
293.684

13114063
11433268
208,128

9,874,475
476,287

2,150,324
442,366
378.556

1,470,821
453.557
880,283
174,174
78,358
70,668

1,445,334
217,087

2,428,366
5,082,370
2.711,059

Previous
Year.

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
125.590

1,256,007
117,292
300,855

1,466,656
7,713,118

93,457
303,064
226,896

1,117,081
11062242
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
2,433,309

91,070
2,686,641
2,107,048

\ %
215.778
68,010

12494210
1,404,707
372,125
373,204
239,349
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

1,848,336
2,959,000
326,875
420,168

1,738,687
3,077,687
433,888
397,772
268,433

5,271,819
1,899,166
10479346
1,806,854
1,579,748
851,988
257,250

11075757
10034661
113.706

8,103,326
360,532

2,096,471
330,774
220,452

,1330,638
441,497
819,964
95,411
93,939
84,916

1,283,088
199,739

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
98,083

1,130,352
150,075
274,080

1,073,047
7,411,951

90,488
198,480
195,246
500,190

8,327,859
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
3,033,582

91,713
2,539,440
1,830.847

Jan. 1 to Latest Date.

Current
Year.

%
778,300

1,551,305
53,043,814

Previous
Year.

6,623,579
1,956,148
1,418,104
782.319
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

6,935,843
681,043

33,452,289
65,048,000

915,353
1,056,815
6,465,314
10,716.764
1,285,484
1,446,445
842,588

18,856,924
6,787,146
29.786.962
7,301,144
5,818,118
3,465,092
931,055

39,242,808
35,707,265

410,082
31,957,236
1,673,273
7,572,114
1,311,530
1,074.558
4,748,478
9.460.594
2,924,130
487,996
187.549
221.647

3.663,613

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

3,578,971
3,628,290
23,701.545
2,654,947
307,906

3,992,819
312,858
454,658
274,364

1.568,486
335,114

463"506
982,150

3,879,829
25,117,871

209,112
886,414
692,000

3,312,719
34,411,934
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
6,927,0lU

$
663,958

1,338,548
38,091,433
4,263,237
1,141,636
1,113.158
679,002
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

5,291,122
516,499

30,662,559
54,365,000

963,203
908,065

4,943,494
9,692,373
1,412,758
1,196,574
763,448

16,099,938
5,755,577
22,126,426
5,626,610
4,844,428
2,576,401
823,685

32,182,224
28,893,987

239.012
23,609,624
1,086,189
6,264,475
970,105
660.093

4,136,656
8,200,517
2,438,569
309,765
290,625
247.736

3,614,833

4,937.534
16,330,156
6,903,886
343,717
471,123
914,915
365,830
377,173
598.117

1,291,101
639,673
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

1,665,305
253,552

"463"586
778,163

2.964,504
22,496,186

211.737
573,642
539,211

1,451,010
24,757,032
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.
Mo Okla &Gulf-
Missouri Pacific
Monongahela
Monongahela Conn
Montour
Nashv Chatt & St L
Nevada-Cal-Oregon.
Nevada Northern..
Newburgh & Sou Sh
New Orl Great Nor.
New Orl & Nor East
N O Texas & Mex
Beaum S L & W. _

St L Browns & M
New York Central—
Ind Harbor Belt.
Lake Erie & West
Michigan Central
Cincinnati North.
Cleve O C & St L_
Pitts & Lake Erie
Tol & Ohio Cent.
Kanawha & Mich

N Y Chic & St Louis
N Y N H & Hartf..
N Y Ont & Western

Latest Gross Earnings.

Week or
Month.

N Y Susq &Western
Norfolk & Western-
Norfolk Southern..
Northern Alabama.
Northern Pacific
Minn & Internat.

NorthwesternPacific
Pacific Coast
PennsylRR & Co-
Balt Ches & Atl—
Cumberland Vail.
Long Island
Mary'd Del & Va_
N Y Phila & Norf
Tol Peor & West.
W Jersey & Seash

Pennsylvania Co
Grand Rap & Ind
Pitts C C & St L.

Peoria & Pekin Un_
Pere Marquette
Perkiomen
Phila Beth & N E.
Phila & Reading—
Pittsb & Shawmut.
Pitts Shaw & North
Pittsb & West Va.
Port Reading
Qulncy Om&KC.
Rich Fred & Potom.
Wash Southern-

Rutland
St Jos & Grand Isl'd
St Louis-San Fran..
FtW & Rio Gran
StL-SF ofTexas.

St Louis Southwest.
St LSWof Texas

St Louis Transfer..
San Ant & AranPass
Seaboard Air Line-
South Buffalo
Southern Pacific
Arizona Eastern .

Galv Harrls & S A
Hous & TexCent.
Hous E &W Tex.
LouisianaWestern
Morg La & Texas
Texas & New Orl.

Southern Railway. _
Ala Great South.
Mobile & Ohio-
Georgia Sou & Fla
South By in Miss

Spokane lnternat'1.
Spok Portl & Seattle
Staten Isl Rap Tran
Tenn Ala Sc Georgia
Tennessee Central. _

Term RRAssnofStL
St LMer BridgeT

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 By ofAla. .
Wheel & Lake Erie-
WichitaFalls &NW
Yazoo &Miss Valley

March
March
March
March
March
March
March
1st wkMay
March
March
March
March
March
March
March
March

February
March
February
March
March
March
March
March
March
March
March
March
March
February
March
February
March
March
March
March
March
February
March
March
March
March
March
February
February
February
March
March
March
Marcn
March
March
March
March
March
February
March
February
March
March
March
March
March

February
February
February
March
March
March
March
February
February
February
February
February
February
February
March
March
March 1
March
March
March
March
March
1stwkMay
March
February
February
1stwkMay
March
March
March
March
March
March
March
March
March
March
2d wk May
March
March
March
March
March

Current Previous
Year. Year.

$
159,246
193,908

8,008,850
224,656
263,135
99,750

1,723,690
5,312

149,842
151,828
224,877
552,888
199,745
174,590
617,180

22831133
688,090
751,267

6,213,733
297.845

7,046,588
2,518,195
796,324
352.340

2,346,256
9,092,874
648,210
362,592

4,804,575
462,460

8.247,855
8.122,484
117,009
496,389
565,936

41114740
116,730
504,751

1.745,818
87,228
641.456
155,866
885.341

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

16142271
306,071

1,798,605
894,555
240,628
385,981
751,264
729,571i

11879409 9,469,760
823,4051 810,893
i.sio^'i.ies.ies

128,620
104,929

6,737,363
258,312
173,327
64,695

1,533,492
5.981

114,084
144,756
183.607
521,379
164,266
71,721
402,470

23430719
445,743

„ 775,355
5,229,847
224,861

5,126,885
2,413,920
588,349
255,325

2,035.860
7,652,328
577.585
270,606

5,844.391
459,287

7,423,001
6,844,713
102,954
382,433
415,839

35064034
97,217
374,408

1,672,793
87,321
622,175
111,751
774,300

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

13333143
336,886

1,570,017
608,835
173,059
270,614
530.965
529,715

Jan. 1 to Latest Date.

Current
Year.

395,446
156,566
112,088
633,021
191,787
3,450

222.780
378.781
332,566
680,752
793,922
80,626

370,452
123,306
67,389
596,295
143,356
1,330

229,173
283,871
206,376
677,575
550,144
63,761

9,167,610 8,402,368
3,527,796 2,822,116
2,840,963
669,333
152,369
323,973

1,330,777
4,373,592
307,991
949,718
234,463

1,039,053
222,845

2,423,194

2,344,946
654,189
90,015
252,674
690,848

3,505,276
289,805
762,681
224,208
696,772
141,882

1,888.063

$
470,388
570,786

27,947,009
836,189
730,125
202,432

5,786,994
81,681
473,240
399,855
619,940

1,936,906
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;
1,206,0711
25,821,402
17.573,546

326,237
1,538,730
1,649.833
115867675

257,706
987,900

4,721,076
191,156

1,816,254
498,981

2,323,747
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
46,640,797

675,939
3,924,165
1,972,816
457.807
866,656

1,654,189
1,566,891

37.404.560
2,606,649
4,646.048
1.444.304
531,339
368,518

2,004,379
485,993
56,488
714,418
743,288
666,414

13,502,395
2,434,195
236,542

29,715,948
11,193,341
8,415,752
1,852,298
497,257

1,061.011
3,521,079
13.531,432
6.085,091
3,335,451
718.808

3,208,206
685,176

7,449,308

Previous
Year.

$
363,268
297.544

20,602,727
804,477
561,782
210,285

4,416.852
82,036
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
106583596
274,287
855,455

4,574,997
244,320

1,814,652
"

600
2,lo. 980
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
163.350

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

39,148,773
707,767

2,385,669
1,294,470
366,037
608,705

1,227,325
1,110,674

29,103,893
2,359,649
3,521,424
1,145,876
419.827
205,802

1.669.763
472.163
46,429
645,480
584,682 .

462,251
11,077,876
1,637,722
190,374

24,612,099
8,253,090
6,257.711
1,769,779
290,820
788,431

2,241.868
10,568,087
4,957,630
2,361,115
649,455

2,084,452
424,485

5.537,845

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

/• 1
*Weekly Summaries.

Current
Year.

Previous
Year.

Increase or

Decrease. %

4th week Feb
Istweek Mar 1

2d week Mar
3d week Mar
4th week Mar
1st week Apr 1
2d week Apr
3d week Apr
4th week Apr
1st week May 1

2d week May <

9 roads)....
14 roads).
14 roads)
12 roads)..
10 roads)
10 roads)....
; 9 roads)
13 roads)
14 roads)
15 roads)
8 roads)

$
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
8.717,923
9,326,152

%
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
7,517,103
8,149,295

$
+1.410,750
+ 1.107.342
+936,108
+906,358

+2,364,481
+1,602,063
+911,381
+826,982

+2,070,040
+1,200,820
+1,176,857

26.73
17.07
13.84
13.04
22.69
24.21
14.57
12.38
13.81
15.97
14.44

*Monlhly Summaries.

Mileage. Curr.Yr. Prev.Yr.
May ——233,931 234,339
June -232,169 232,682
July. 226,654 226,934
August— 233,423 233,203
September 232,772 232,349
October 233,192 233,136
November —233,032 232,911
December.—233,899 233,814
January ....232,511 232,210
February 231,304 231,017
March 213,434 212,770

Current
Year.

413,190.468
424,035,872
454,588,513
469,868,678
495,123,397
508,023.854
436,436,551
451,991,330
494,706,125
421,180,876
408,582.467

Previous
Year.

378,058,163
393.265,898
469,246,733
502,505,334
485,870,475
489,081,358
439,029,989
440,481,121
392,927,365
348,749,787
347,090,277

Increase or
Decrease.

Mexican roads in any of our totals.

+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
+61,492,190

%

9.29
7.83
3.13
0.40
1.97
3.87
0.59
2.61
25.90
20.77
17.72
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second
week of May. The table covers 7 roads and shows 14.44%
increase in the aggregate over the same week last year.

Second Week of May. 1920. 1919. Increase. Decrease.

Buffalo Rochester & Pittsburgh.
Canadian National Rys
Canadian Pacific

$
373,937

2,073,563
3.576,000

96,386
312,809

2,585,466
307,991

8 S
238,596 135,341

l,848,336i 225.227
2,959.000! 617,000

73,439 22,947
290,0311 22.778

2,450,088! 135,378

289,805} 18,186

$

Georgia Southern & Florida
Mobile & Ohio
Southern Railway
WesternMaryland

Total (7 roads) 9,326.152 8,149,857jl,176,857Net increase (14.44%)

For the first week of May our final statement covers 15
roads and shows 15.97% increase in the aggregate over the
same week last year.

First Week ofMay. 1920. 1919. Increase. Decrease.

Ann Arbor 80,614
367,130

1,896,301
3,520,000
453,557
147,589

1,256,007

22,937
5,312
3,450

680,752
284,274

$
68,010
238,596

1,664,673
2,856,000
441,497
119,922

1,130,352

23,362
5,981
1,330

677,575
289,805

%
12,604
128,534
231,628

* 664,000
12,060
27.667

125,655

2,125
3,177

$

Buffalo Rochester & Pittsburgh.
Canadian National Rys.
Canadian Pacific
Colorado & Southern
Duluth South Shore & Atlantic-
Grand Trunk of Canada
Grand Trunk Wastprn

Detroit Gr Hav &Milw
Canada Atlantic

Mineral Range
Nevada-California-Oregon
Tennessee Alabama & Georgia..
Texas & Pacific
WesternMaryland

Total (15 roads)
Net increase (15.97%).!

425
669

III|III
5,531

8.717.923 7,517,103 1,207,445
1,200,820

6.625

Net Earnings Monthly to Latest Dates.—In our "Rail¬
way Earnings" Section or Supplement, which accompanies
to-day's issue of the "Chronicle " we give the March figures
of earnings of all steam railroads which make it a practice
to issue monthly returns or are required to do so by the Inter-
State Commerce Commission. The reader is referred to that
Supplement for full details regarding the March results for
all the separate companies.
In the following we give all statements that have come

in the present week. We also add the returns of the in¬
dustrial companies received this week.

Gross Earnings Net Earnings
Current Previous Current Previous

Roads. Year. Year. Year. Year.

Atlanta & West Pt.b.—Mar 257,602 239,349 76,911
Jan 1 to Mar 31 782,319 679,002 212,812

Central RR ofNJ.b—Mar 3,878,510 3,077,687 363,880
Jan 1 to Mar 31 10,716,764 9,692,373 def556,205

Chicago&NorthWest.b.Marl 1,433,268 10,034,661 1,562,219
Jan 1 to Mar 31 .35,707,265 28,893,987 2,797,710

Chi Ind & Louis.b Mar 1,123,669 851,988 15,095
Jan 1 to Mar 31 3,465,092 2,576,401 327,106

Chi St P Minn &0.b._.Mar 2,150,324 2,096,471 244,351
Jan 1 to Mar 31 7,572,114 6,264,475 1,455,726

Copper Range.b —Mar 70,668 84,916 defll,196
El Jan 1 to Mar 31 221.647 247,736 def23,300
Georgia & Florida.b Mar 125,590 98,083 def36,?40

Jan 1 to Mar 31- 335,114
Illinois Central, b .Marl 1,062,242

Jan 1 to Mar 31 —34,411,934 24,757,032
Kansas City Term.b Mar 127,041 104,555

Jan 1 to Mar 31 371,756 309,301
MoOkla&Gulf.b Mar 193,908 104,929

Jan 1 to Mar 31 570,786 297,544 defl26,375 defl89,666
Penna (East & West)_a-Mar41,114,740 35,064,034 def897,245 2,272,506

Jan 1 to Mar 31 115.867,675106,583,596df10458782 " " '
• NYPhila&West,b—Mar 641,456 622,175 44,913

Jan 1 to Mar 31 1,816,254 1,814,652 def35,484
West Jer& Sea Sh.b—Mar 885,341 774,300 defl55,961
Jan 1 to Mar 31 2,323,747 2,187,980 def721,891 def326,310

Southern Pacific.b—Marl6,142,271 13,333.143 3,374,372 1,143,230
Jan 1 to Mar 31 46,640,797 39,148,773 7,807,716 5,281,287

Union Pacific System—
Ore-Wash RR&Nav.bMar 2,840,963 2,344,946 714,411 296,660
Jan 1 to Mar 31—— 8,415,752 6,257,711 2,050,009 790,441

West Ry of Ala.b Mar 234,463 224,208 53.798 57,913
Jan 1 to Mar 31 - 718,808 649.455 182,213 130,317

Yazoo & Miss Valley.b.Mar 2,423,194 1,888,063 484,453 383,083
Jan 1 to Mar 31 7,449,308 5,537,845 1,503,085 1,087,856

253,552 defl99,626
8,327,859 1,706,344

6,011,966
18,520

def24,663
18,283

87,641
195,110

def23,391
439,415

1,106,293
2,277,213
121,552
365,740
274,382

1,017,661
5,658
17.859

def2,180
def37,168
699,535

1,665,567|
13,583
15,632

def64,336

3,607,514
112,631'
320,489

def41,085

b Net earnings here given are before deducting taxes.
Gross Net After Other

Earnings. Taxes. Income.
$ $ $

Cuba RR Co-
Mar'20 1,445,334 451,089 2,044

•19 1,283,088 420,028 10,272
9 mos '20 9,985,749 2,489,767 * 96,519

'19 8,581,258 2,032.156 112,378
Camaguey & Neuvitas RR—

Mar '20 217,087 78,903
'19 199,739 99,266

9 mos'20 1,309,921 446,997
'19 1,100,545 379,737

Fonda Johnstown & Gloveraville RR—
Mar '20 107,584 30,098 3,069

'19 87,494' 17,682 2,896
3 mos'20 312,859 87,477 9,285

*19 261,377 59,859 8,304

Gross

Income.

$

453,133
430,300

2,586,280
2,144,534

Fixed

Charges.
$

102,377
106,858
915,164
961,216

Balance,
Surplus.

$

350,756
323,412

1,671,122
1,183,318

33,167
20,578
96,762
68,163

36,893
31,345
99,643
94,654

def3,726
deIlO.767,
de!2,881
def26,491

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

AdirondackEl PowCo
Alabama Power Co..
Atlantic Shore Ry
Bangor Ry & Electric
Baton Rouge Elec Co
Blackstone V G & El.

March
March
March
March
March
March i

$
166,871
326,829
12,649
93,133
35,899
258,358

$
136,877
225,859
12,199
83,717
27,408
191,288

%
547,453
956,788
37,342
277,172
114,172
800,607

%
420,453
725,193
34,655
248,153

. 87,121
I 725,036

Name of Road
or Company.

^Brazilian Trac.L & P
Bklyn Rap Tran Sys-
aBklyn City RR—
aBklyn Hts RR
Coney Isld & Bklyn
Coney Isld & Grave
Nassau Electric
South Brooklyn
New York Consol—
Bklyn Qu Co & Sub

Cape Breton Elec Co.
Cent Miss V El Prop.
Chattanooga Ry «fc Lt
Cities Service Co
Cleve Painesv & East
eColumbia Gas & Elec
Columbus (Ga) El Co
Com'w'th P. Ry & Lt
Connecticut Power Co
Consum Pow (Mich).
Cumb Co (Me) P & L.
Dayton Pow & Light.
dDetroit Edison
Duluth-Superior Trac

Latest Gross Earnings.

Month.

March

January
January
January
January
January
January
January
January
March
March
March

April
March
April
March

April
March
April
March
April
March
MarchM-riA.AU.UJU-O UJJ CU. iUi -Licit; iVAcWLU

East St Louis & Sub 'March
Eastern Texas Elec..
Edison El of Brockton
Elec Light & Pow Co
eEl Paso Electric Co.
Fall River Gas Works
Federal Light Sc Trac
FtWorth Power & Lt.
Galv-Hous Elec Co..
Georgia Lt, P & Rys_
e Great West Pow Sys
Harrisburg Railways.
Havana El Ry, L & P
Haverhill Gas Lt Co.
Honolulu R T & Land
Houghton Co El L Co
Houghton Co Trac Co
Hudson & Manhattan
d Illinois Traction
Unterboro Rap Tran.
Kansas Gas & Elec Co
Keokuk Electric Co..
Key West Electric Co
Lake Shore Elec Ry__
Long Island Electric.
Louisville Railway.
Lowell Electric Corp.
Manhattan & Queens
Manhat Bdge 3c Line
cMilw El Ry & Lt Co
Miss River Power Co.
Nashville Ry & Light
New England Power.
NewpN&HRy.G&E
New York Dock Co
N Y & Long Island—
N Y & North Shore..
N Y & Queens County
6N Y Railways
6Eighth Avenue
6Ninth Avenue

Northern Ohio Elec..
North Texas Electric.
Ocean Electric (LI)..
Pacific Power & Light
Phila &Western
Phila Rap Transit Co
Portland Gas & Coke.

Port(Ore)Ry,L&PCo
Puget Sd Tr, Lt & P.
Republic Ry & Lt Co
Richmond Lt & RR__
St L Rocky Mt & Pac
Second Avenue
Southern Cal Edison.
fcStaten Island Midl'd
Tampa Electric Co—
Tennessee Power
fcTenn Ry, Lt & P Co
Texas Power & Lt Co.
Third Avenue System_
Twin City Rap Tran.
Virginia Ry & Power.
Wash Bait & Annap..
Youngstown & Ohio.

March
March
March
March
March

January
March
March
March

January
February
March
March
March
March
March

January
March
April
March
March
March

February
January
March
March

January
January
March
March
March
March
April
March
January
January
January
January
January
January
March
March

January
March
April
April
March
March
March
March

January
February
January
March

January
March
March
March
March
March
March
March
March
March

Current Previous
Year. Year.

/9900000

841,035
8,662

I 186,335
4,257

516,007
72,253

1604,753
151,855
44.751

' 38,353
103,061

2175,658
55,263

1236,830
130,877
2514,982
114,626
1129,575
226,296
300,976
1866,245
169,809
367,330
125,420
119,296
27,543
152,709
65,366
414,843
158,510
273,607
140,080
496,221
123,229
927,785
33,801
66,304
41,783
28.752
558,386
1710,734
4599,227
286,927
26,699
20,442
232,536
22,449
342,745
98,366
19,803
20,292

1530,186
206,897
314,250
441,806
207,063
472,223
38,342
12,417
90,459
860,318
92.036
40,138
982,025
336,949
9,963

187,709
63,421

3174,884
200,332
747,154
844,117
687,099
42,7.56
358,946
66,885
866,470
14.587

125,161
193,406
527,565
338,252
932,707
1075,374
849,293
134,329
49.037

/9330000

J712,932
138,517
2,922

398,914
59.233

1252,774
105.680
42,924
31.213
77,047

1807,255
49,159
998,638
95,307

2007,033
103,718
898,569
202,919
233,823
1375,361
161,617
285,113
106,782
87,342
20,773
128,112
51,505
333,629
101.859
253,387
118,257
441,425
124,003
657,255
26,704
62,023
35,750
29,429
513,332
1404,993
4015,037
224,568
23,328
19,878
174,416
15,190
333,735
77,004
20,102
12,735

1219,825
180,971
267,284
299.413
203,401
368,769
40,285
10,788
78,688

962,264

711,584
277,721
7,276

151,738
57,529

2909,234
174,196
736,167

525",271
37,372
286,520
59,795
732,385
21,372
106.694
208,594
485,761
268,713
868.695
914,420
737,307
181,524
38,798

Jan. 1 to Latest Date.

Current
Year.

/28936.000

841,035
8,662

186,335
4,257

516,007
72,253

1,604,753
151,855
138,947
119,709
321,546

8,386,728
160,862

5,327,617
397,133

10,135,406
361,911

4,286,077
700,851

1,254,390
5.543,163
485,892

1,038,678
373,393
345,295
82,143
459,144
206,435
414.843
481,589
800,236
427,251
496,221
270,128

2,675,342
112,701
196,004
137,961
86,433
558,386

5,066,564
18,388,848

883,356
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
820,063

1,356,732
38,342
112,417
90,459
860,318
92,036
40,138

2,733,258
938,273
9,963

594,364
223,020

12,096,561
614,074

2,220,155
2,569,748
2,043.355

42,756
777,341
66,885

2,584,463
14,587

382,984
580,543

1,557,878
1,046.906
2,501,304
3,117,224
2,542,141
371,682
133,882

Previous
Year.

/25824.000

/ 712,932
138,517
2,922

398,914
59,233

1,252,774
105,680
138,078
99,524
238.110

7,345,948
140,961

4,380,074
303,769

8,266,581
317,688

3,410,291
617.639
997,605

4,155,920
452,214
1821,078
320.941
272,475
69,706
376,142
169,878
333,629
327.230
718,027
351,573
441,425
260,482

2,086,769
93,735
177,012
120,142
79,388
513,332

4,219,264
15,322,035

726,370
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
820,662

1,220,144
40,285
10,788
78,688

962,264

2,081,712
762,012
7,276

481,713
213,369

11,126,351
544,867

2,126.625

l",552",773
37,372
686.392
59,795

2.247.134
21,372
314,290
639,927

1,468,429
„ 871,875
2,444,004
2,618,503
2,151,046
568,89 0
107,22 0

a 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.
h The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but these leases were terminated on
July 111919, respectively, since which dates these roads have been operated
separately, c Includes Milwaukee Light, Heat & Traction Co. d In¬
cludes all sources, e Includes constituent or subsidiary companies.
/Earnings given in milreis. g Subsidiary companies only, h Includes
Tennessee Railway, Light & Power Co., the Nashville Railway & Light Co.,
the Tennessee Power Co. and the Chattanooga Railway & Light Co.
i Includes both subway and elevated lines, j Of Abington & Rockland
(Mass.). k Operations discontinued Jan. 19 1920.

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 Net Earnings
Current Previous Current Previous

Companies. Year. Year. . _ Year. Year.
§ £ s s

American Power & Light Co
(Sub Co's only)_a Mar 1,632,563
April 1 to Mar 31-—17.364.031

Southwestern Pow & Lt Co
Sub Co's only).a Mar 694,980
April 1 to Mar 31 7,054,010

Gross

Earnings.

Cities Service Co

Columbia Gas &
Elec Co & Subs

Apr '20
'19

Apr '20
*19

mos '20
'19

Dayton Power & Apr '20
Light Co 19

Fort Worth Power Mar '20
& Light (Co _ 19

12 mos 20
'19

2,175,658
1,807,255

1,236,830
998,633

5,327,617
4,380,074
300,976
233,823

158,510
101,859

1.552,680
1,293.459

1,261,371
14,371.485

495,142
5,869,483

Net after
Taxes.

$

2,117,700
1,744.179
657,282
514,710

2.890,502
2,282,791

75,837
91,254

90,224
51,113
782,899
581,191

584,466
6.629,689

283,507
2,766,034

Fixed

Chafes.
156,102
172.745

419,019
401,749

1,656,344
1,464,514

51.463
42.435

13,346
12,845
159,408
150,361

444.995
5,417,542

173,260
2,110,649

Balance,
Surplus.
$

1.961,598
1.571,434
458,527
284,444

2,107,907
623,733
*26.755
150.976

*77,416
*38,715
*630,576
*434,004
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Havana Elec Ry, Mar 20
Lt & Power Co '19

'V,; ;:/K/■ 3 mos '20
'19

Interborough Apr *20
Rapid Transit Co 19

10 mos '20

Kansas Gas &
Elec Co

Nebraska Power
Company

Pacific Power &
Light Co

'19

Mar *20
'19

12 mos '20
'19

Mar '20
'19

12 mos '20
'19

Newport News & Apr '20
Hampton Ry, Gas & '19
Elec Co 4 mos '20

'19

Mar '20
*19

12 mos '20
'i9

Paducah Elec Co Mar '20
6 mos '20

Phila Rapid Transit Apr '20
Co '19

4 mos 20
'19

Portland Gas & Mar '20
Coke Co '19

12 mos '20
' *19

Puget Sd Pow & Lt Mar '20
Lt Co & Subs 12 mos '20

Texas Power & Mar '20
Light Co '19

12 mos '20
■ '19

United Gas & Elec Mar'20
Corp '19

12 mos '20
*19

Wash Bait & Mar '20
Annapolis Elec RR Co '19

3 mos '20
'19

Gross

Earnings.

927,785
657,255

2,675,342
2,086,769
4,599,227
4,015,037
42,589,075
35,275.195

286.927
224,568

2,824,402
2,295,909
228,355
183,459

2,543,471
2,015,380
207.062
203.401
820.063
820,662
187,709
151,738

2.288.573
1,908,277

39,299
238,292

3,174,884
2,909,234
12,096,561
11,126,351.

200,332
174,196

2.254.574
1,940,006
844,117

9,225,382
338,252
268,713

3,657,448
3,324,580
1,029,637
854,141

10,974,841
9,337,393

134,329
181,524
371,682
568,890

Net after
Taxes,

$

451,892
332,052

1,324,428
1,031,101

1,639,496
1,438,910

14,166.846
11,043.262

62,285
56,606
803.908
749.556

80,913
63,667
901,483
717,639

24,424
30,209
92,266
143,353

68,665
65,939

1,087,123
868,246

i/t 10,282
78,626

1,002,765
973,016

3,424,816
3,307,721

79,520
73,784

944.438
850,172
362.681

3,628,977
101,900
80,309

1,244,576
1,078,311
334,941
270,560

3,888,644
3,078,986

24,207
57,752
61,540
207.439

Fixed

Charges.

193,790
207.931
575,374
583,302

1,679,746

Balance,

Surplus,
£265,143
xl29.910
£768,842
£468,097
£14,963

1,608,376£def ] 20,767
16,624,724£df1979,817
14,992,o5l£df3457,832

45,380
40,020
506.616
422,753
32,323
26,060
369,506
299,585
26,260
24.011

£17,323
£16,860
£300,417
£*44,911
£49.698
£38,023
£591,700
£461,430
£def1,296

£7,126
104,516 £defl 1,248
93,251

44,562
46,145
534,787
522,869
5,955

34,489

819,037
820,031

3,265.704
3,238,155

30,251
30,054
352,431
353,008

220,083

£51,084
£24,538
£20,107
£561,974
£351,914

4,327
44.137

£220,300
£199,487
£.319,680
£258,251
£49,278
43,730

£592,088
497,164

£205,099
2,542,612 £1,836,365

55,649
54,511
655,488
674,173
162,191
151,866

£46,520
£25,981

£597,334
£406,353
£174,869
£120,396

1,849,084 £2,075,957
1,799,201 £1,310,806

18,615
26,967
57,998
82,821

£ After allowing for other income received.

Atlantic Shore
Ry Co

Mar

Commonwealth April
Power, Ry & Lt Co

4 mos

'20
'19

3 mos '20
'19

'20
'19

Consumers
Power Co

Philadelphia &
Western Ry Co

April

4 mos

April

'20
'19
*20
'19

'20
'19

4 mos '20
'19

Gross
Earnings,

12,549
12,199
37,342
34.655

2,514,982
2,007,033

'20 10,135,407
'19 8,266,582

1,129,575
898,570

4,617,670
3,672,588

63,421
57,529

223,020
213,369

Net Fixed Chgs.
Earnings. & Taxes.

. $
def3,222

1,554
def7,241

2,474
976,154
881,602

3,960,735
3,536,521

509,544
471,847

1,907,514
1,736,153

27.689
20,412
89,035
71,497

7,196
7,082
21,599
21,524

737,416
671,566

2,861,918
2,689,543
251,858
218,171
949,318
875,204
14,855
14,074
58,428
56,370

£8,588
£32,164
£8,979

£127,751

Balance,
Surplus.

$

defl0,418
def5,528
def28,840
defl9,050

238,738
210,036

1,098,817
846,978

257,686
•253,676
958.196
860,949
12,834
6,338
30,607
15,127

FINANCIAL REPORTS

Financial Reports.—An index to annual reports of steam
railroads, street railway and miscellaneous companies which
havp been published during the preceding monthwill 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.

Atlantic Coast Line Railroad, g;
(86^ Annual Report—Year ended Dec. 31 1919.)

The text of the report signed by President J. R. Kenly
and Chairman H. Walters, will be found on subsequent
pages of this issue. * ,

STATISTICS FOR CALENDAR YEARS.
1917.

4,781
9,658,140

517,787,140
15,393,652

1919. 1918
Average mileage operated 4,868 4,820
Passengers carried 10,866,387 9,458,015
Passengers carried 1 mile 668,053,693 643,308,732
Freight carried (tons) 15,950,308 16,565,636
Tons carried 1 mile 3,137,925,484 3,374,351,150 3,001,835,390
Commodities Carried—

2,341,808 2,107,397
182,254 177,260

3,451,399 3,797,518
4,617,653 5,138,722
3,442,315 3,454,126
1,914,879 1,890.613

Agricultural
Animals
Mines
Forests
Manufactures -

Miscellaneous _

1,820.984
129,457

3,198,069
5,409,576
3,240,271
1,595.295

FEDERAL OPERATING STATEMENT FOR CALENDAR YEARS
1919. 1918.

Freight A $40,842,112 $36,483,716
Passenger - 18,448,229 16,567,083
Mail & express 1 2,572,350 2,316,486
Miscellaneous - 1,695,761 1,625,044

Operating revenue—-— —.$63,558,452 $56,992,329
Maint. of way & structures $9,488,092 ^$6,567,500
Maint. of equipment 13,851,670 10,904,847
Traffic..—.™ 775,813 620,155
Transportation 27,702,731 23,186,791
Miscellaneous operations 351,567 243,611
General. 1,334,789 1,160,007
Transportation for investment Cr.4,751 Cr.19,608

Operating expenses $53,499,911
Net revenue $90,058,541
Railway tax accruals 2,510,000
Uncollectible railway revenues 19,548

Operating income $7,528,993
Equipment rents, net 319,728
JoIntfacilityrent.net t. 64,934 Cr.120,370
Miscellaneous income, net Cr.68,684 Cr.59,092

1917.
$28,960,413
11,576.866
2,274,077
1,251,975

$44,063,331
$4,891,462
7,002,226
752,670

15,982,771
178,739
994,587

Cr.28,460

$42,663,303 $29,773,995
$14,329,026 $14,1289,336
2 495,000 2,264,000

6,930 11,594

$11,827,096 $12,013,^42
321,338

1,179,651

CORPORATE INCOME ACCOUNT FOR CAOENDAR YEARS.
;.v ; 1919. ms.

Standard return * $10,180,915 $10,180,915

Net income $7,213,015 $11,685,220 $10,834,091

Income from lease of road 2,124
Miscellaneous rent income. 106,018
Miscel. non-operating physical property 79,644
Dividend income --— 2,689,619
Income from funded securities— 526,308
Inc. from unfunded securities and accounts. 469,440
Income from sinking and other reserve funds 12,904
Miscellaneous income , 49,330

Gross income $14,116,304
Rent for leased roads $44,436
Miscellaneous rents 14,355
Interest on unfunded debt - 56,577
Income transferred to other companies 3,897
Interest on funded debt ——— a6,042,301
Interest on equipment trust bonds 'B 30,000
Interest on B. & W. RR.' income bonds 750
Interest on certificates of indebtedness 5,446
Corporate expenses 195,993
Taxes (war taxes) 400,000
Miscellaneous income charges 33,849

Total deductions-— $6,827,605
Net income. - _ _ -—- - - ----- ------ --— $7.288.699
Income applied to sinking and other reserve funds. $12,904
Income appropriated for invest, in phys. property. 88,258

Income to profit and loss ------— — $7,187,537 $7.171,954
a Does not include interest on company's bonds held in the treasury.

2,264
106,244
80,322

2,691,429
426,373
566,326
15,205

65

$14,069,144
$44,476
16,732
92,140
11,477

6,050,981
41,250

750
5,446
70,601
400,000
50,451

•$6,784,312
$7,284,832

$15,205
97,673

GENERAL BALANCE SHEET DECEMBER 31.
Assets— 1919.

Investments-— $
Investment in road and equipment 195,294,773
Improvements on leased railway property 63,351
Deposits in lieu of mortgaged property sold.— -

Miscellaneous physical property 1,010,987
Investments in affiliated companies—
Stocks 57,273.874
Bonds 4,745,606
Notes 4,347,496
Advances 730,267

Other investments 5,696,668
Cash 3.640,884
Cash for dividends, interest, &c 544,867
Bonds to secure leases 15,225
Loans and bills receivable 6,667
Traffic, &c., balances... 152,776
Miscellaneous accounts receivable 474,511
Materials and supplies 20,908
Interest and dividends receivable 2,262,274
Balance due from U. 8. Govt - 6,406,888
Working fund advances 7,091
Insurance and other funds 325,371
U. 8. Govt. def. assets 5,282,118
Unadjusted debits. 1,094,523

1918.
S

189.127,245
54,470
96,939

1,055.220

57,273,874
4,673,606
3,688,110
364,328

4,999,301
1,190,047
1,358,657

15,225
27,727
297,611
676,121

1,879",150
8,381,915

7,135
328,576

5,366,546
846,056

Total 289,397,126 281.707,857

1919.Liabilities—
Stock— $
Common stock ... 67,574,200
Class "A" Rich. & Petersburg RR. stock...... 1,000,000
Preferred stock 196,700
Premium on capital stock 4,825,242

Long Term debt—
Equipment trust obligations 500,000
Mortgage bonds 102,139,000
Collateral trust bonds — — 35,000,000
Income bonds 15,000
Miscellaneous 4,596.765

Loans and bills payable 170,000
Traffic, &c., balances ... 29,485
Accounts and wages 31,397
Miscellaneous accounts payable 78,035
Interest matured 506,273
Dividends matured ------ 5,851
Funded debt matured - ------- 21,000
Unmatured dividends 2,399,579
Unmatured interest accrued 1,177,179
Deferred liabilities ;— 876
Tax liability.- ■— 557,355
Insurance and casualty reserves-———--—-—— 475,371
Operating reserves--—. 318,356
Accrued depreciation—road 1,914,885
Accrued depreciation—equipment — 13.872,745
Other unadjusted credits ... 7,000,746
Additions to property through income and surplus. 683,005
Profit and loss 44,308,081

1918.
$

67,559,400
1,000,000
196,700

4,820,063

750,000
102.069,000
35,000,000

15,000
4,616,745

64,447
48,314
22,896

1.319,063
5,851
22,000

2,399,579
1,251,116

1,921
481,130
476,631
422,997

1,906,851
12,667,859
1,732,122
585,352

42,272,822

Total ———— - 289,397,126 281,707,857
Securities issued or assumed: par value of holdings, 1919, $27,391,684.

1918, $24,171.424.-—V. 110, p. 2075.

i ••••■ ' "■ '■ ' ■ : ■ •■■• },AA-'-A:' .--'AAAA' ■ A A, ■ ■ AA-A--

New York New Haven & Hartford Railroad Company.

(48^ Annual Report—Year Ending Dec. 31 1919.)
In the "Chronicle" of April 10, page 1521 and 1522 (see

also issue of May 14, page 2076), will be found condensed
extracts from the report of President Edward J. Pearson
and also income and operating figures for the year 1919.
The pamphlet report further says in substance:
Annual Compensation.—The company's principal income for 1919 was

from the annual compensation allowed by the U. S. RR. Administration,
amounting to $17,173,366 per annum. An adjustment dating back to the
previous year increased the amount to be allowed this year to $17,250,849.

Other Income.—Dividend income increased $1,131,280, principally due
, The net income applicable to year ending Dec. 31 1919, based on Federal
compensation and the aforesaid "other income" after deducting fixed charges
was $2,397,460, being an increase over 1918 of $353,934. Deduct account
of items prior to Jan. 1 1918, $3,274,520; balance transferred to debit of
profit and loss, $877,060.
to the receipt of the following dividends for the years 1918 and 1919:
N. Y. Ontario & Western Ry. Co. (1919 only) $291,600
Central New England Ry. Co 640,240
Hartford & New York Transportation Co 240,000
New Bedford Martha's Vineyard & Nantucket Steamboat Co 28,340
Decrease in other dividends, principally the Rutland RR. Co - 68,900
The income account does not include interest due from subsidiary com¬

panies unless earned and paid in cash.
Deductions from Income.—Deductions from income increased $723,242,

of which the principal increase was $471,000 interest on additional notes
given temporarily pending receipt of compensation from the Director-Gen'l.
The majority of these notes were paid off before tne close of the year.
Additions, &c.—The company in the past two years has spent for the pro¬

tection of its property the following:
1919. 1918.

On road and equipment $4,821,262 $8,897,705
For initial and installment payments on trust equip. 980,000 1,876,534
For add'ns & betterm'ts on leased steam RR. prop. 709,449 1,485,532
For advances to sub. cos. for add'ns & betterm'ts. 1,319,379 1,711,940

Total $7,830,090 $13,971,711
Maturing Debt,—There will mature between April 1 and Dec. 31 1920

obligations aggregating $46,395,250, viz.:
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6 mos. note payable atWoonsocket, R. I., dueApril 12 $18,750
N. Y. N. H. & H. Co. collateral gold note due April 15, pay¬
able to tbe Secretary of the Treasury of the United States—43,026,500

♦Ninety-day notes payable at various banks due April 19 1,022,500
Six months note payable at Chase Nat. Bank, N. Y., due Apr. 21 187,500
Six months notes payable at various banks due April 28 375,000
Montville Street Ry. Co. First Mtge. bonds due May 1 250,000
Danbury & Norwalk RR. Consol. Mtge. bonds due July 1 500,000
N. Y. N. H. & H. RR. Co. New Haven Station Debenture "C"
due Nov. 1 , 100,000

Installment payments on trust equipment 915.000
♦Notes given to purchase Liberty Loan bonds which are dep. as collateral.
Debt in Hands of Public:—A net decrease of $8,866,779 appears from the

following items: , - :
' '■v;.:.v^:.r ■ ■■■■■,;. Dec.31 1918. Dec. 31 1919.

Mortgage bonds - ,$57,776,000 $57,754,000
Debentures 154,089,791 153,939,262
Loans and bills payable 57,024,000 49,309,750
♦Trust equipment certificates 8,412,000 7,432,000
Total - $277,301,791 $268,435,012
♦The equipment trust certificates are not considered a liability of this

company, but are included by direction of the I.-S. C. Commission.
This decrease of $8,866,779 is accounted for chiefly by decreases as follows:

New Haven Station Deb. "B" maturedNov. 11919 ($l00,000,&c.) $172,529
Notes in favor Director-General of Railroads 4,511,000
Notes given to purchase Third and Fourth Liberty Loan bonds-- 750,000
Miscellaneous notes-,— - ———-—-1,515,750
Collateral gold notes----—-—-------—- ——————— 937,500
♦Equipment trust certificates 980.000
The decrease in debt above stated as it appears on the books of this com¬

pany is more than offset by the estimated indebtedness of the company
to the Director-General the account with whom is yet unsettled. As of
Dec. 31 1919 this indebtedness appeared to be somewhat in excess of $17,-
000,000, exclusive of the notes to the Secretary of the Treasury aggre¬
gating $46,026,500. (Compare V. 110, p. 2076.)

Reduction in Investment in Eastern SS. Lines, Inc.—During the year your
holdings of pref. stock of the Eastern SS. Lines, Inc., were sold for $890,625,
resulting in a loss of $946,875, which amount was charged to profit and loss.
The proceeds of this sale were used to reduce the 6% Collateral Gold Note
due April 15 1920 in favor of the United States.
New England Investment & Security Co.—Your company's guaranty on

$112,100 pref. stock remains the same. The company has been unable to
earn and pay interest on its gold notes owned by your company. (See
p. 136 of "Electric Railway" Section.]
New York Connecting RR.—(Owned jointlywith Pennsylvania RR. Co.)—

An agreement with the Director-General of Railroads fixing the annual
compensation at $850,000 was executed on Feb. 28 1920.

Boston & Maine RR. (Held through the Boston RR. Holding Co. .—The
reorganization of the Boston & Maine RR. (see that company below, was
completed and the receiver discharged on Dec. 1 1919. The U. S. District
Court has fixed Oct. 1 1920 as the time within which the trustees of the
Boston RR. Holding Co. stock are required to sell the holdings ofB.&M. stk.
Sales.—Sales of surplus land amounted to $1,119,651, of which $572,792

represented land of leased lines.
Equipment Trusts.—Under equipment trusts dated Apr! 1 1914 Nov. 2

1914, Dec. 1 1915, Sept. 1 1916 and May 15 1918. respectively, equipment
has been purchased or contracted for at a total cost of $13,545,598, covering
136 locomotives (6 electric), 479 all-steel cars for passenger service (26 mul¬
tiple unit motor cars), 500 steel self-clearing hopper coal cars, 10 locomotive
cranes, 2 wrecking derricks and 1 steel business car. Up to Dec. X31
$6,113,598 had been paid in initial payments and installments, the balance
to be paid for at the rate of $980,000 for the next five years, $883,000 the
sixth year, $6o8,000 the seventh year. $508,000 the eighth year, $337,000
the ninth year and $166,000 the tenth year. .

Equipment Allotted by Director General.—This equipment includes 1,500
hopper coal cars estimated cost, $4,225,500, and 10 heavy freight locomo¬
tives estimated cost, $569,455. This equipment will be financed under a
6% Equipment Trust agreement, Guaranty Trust Co., trustee, payable in
15 annual installments (see V. 110, p. 922).

Subsidiary Trolley Properties.
Trolleys.—The company has an investment of $101,591,085 in trolley

property, both city and interurban, as follows:
The Connecticut Co., 804 miles $44,071,038
The Berkshire Street Ry. Co., 163.08 miles 9,931.156
The Vermont Co- — — 1,417,664
New York & Stamford Ry. Co.. 36.29 miles 1,456,075
Westchester Street Ry. Co., 28.09 miles 1,371,427
Shore Line Electric RR. Co 117,000
The Rhode Island Co., 299.11 miles —— —— 28,098,374
Providence & Danielson Ry. Co., 35.67 miles — 706,765
Sea View RR. Co., 19.24 miles —- 789,836
The New England Investment & Security Co. 13,631,750
The results of the operations of the various trolley properties are most

unsatisfactory, but there are signs that the situation is improving. The
volume of business done by the various companies is increasing. Valuations
of the Connecticut Co. (the principal property) show there is a value there
substantially equal to the securities, and valuations of other properties
would show much the same results. A more favorable public sentiment is
already showing itself in increases in rates, shorter zones, relief from special
taxes, protection from jitneys, &c. We may hope therefore that there will
in due time be some return to the New Haven company upon part of the
securities held by it. , .

Berkshire Street Ry. Co.—From Aug. 6 to Oct. 7 1919 there were difficulties
with the men about rates of pay, 'and all service was discontinued except
that between Bennington and Hoosick Falls, 15 miles. On Oct. 2 the men
accepted the wage offer and a limited amount of service was restored and
further adjustment made in rates of fare. To-day, out of the 163.078 miles
of track, 55.56 miles are without regular service. It is not likely that opera¬
tion can be resumed unless the communities contribute in some way to a
reasonable return on the property used. ,

Since October the net revenues have been improving andi show better
returns than for years past, and it is estimated that for 1920 the earnings
will pay all expenses, taxes, fixed charges, including rentals, and a small
sum in addition to pay back interest on the floating debt, and possibly part
of the debt itself. This compares with deficits as follows* 1917. $234,361:
1918, $561,375: 1919. $329,608. _ _ .

Seventeen safety, or "one-man cars, have been ordered. An amendment
to the charter allowing the sale cf surplus power will in time increase the
net revenue. . , ,

The Connecticut Co.—On Nov. 2 1919 rates were increased and passengers
were required to pay their fare at the end of the journey instead of at the
beginning because the fare is based upon the distance traveled. The results
have been gratifying and the present indications are that the gross revenue
will be verv much greater than during tbe past two years. (V. 109, p. 2262;
V. 110, p. 464, 1642,1849.
During the year the company received 50 large interurban cars and 20

safety cars, and has ordered 112 safety "one-man" cars.
The cash situation has improved and all outstanding bank loans ($425,-

000 were paid off in 1919. The back taxes due the State of Connecticut
amount to $756,646. The trustees, however, feel encouraged over the
situation and think 1920 will enable them to pay off some of the floating debt
The New London division of the Connecticut Co., comprising 108 miles

of track, was leased in 1913 to the Shore Line Electric Ry. Co. This com¬
pany has failed, and the Connecticut Co. will resume operation of that prop¬
erty, making its total operated milesge 804 miles. [V. 110, p. 167.] JH
(Regarding decision on Consol. Ry. Co. debentures, see V. 109, p. 581;

also see p. 1527.] , ^ .

New York & Stamford Ry. Co.—A new zone plan as to fares became effec¬
tive July 10 1919 with a five-cent fare as a unit and shortened zones. This
has improved the gross earnings with some growth of business in 1920, and
the use of the safety or "one-man" cars, seven of which have been ordered,
the deficit should be materially reduced. *

The Rhode Island Co.—There has been managed and operated by the
Rhode Island Co., the Providence & Danielson Ry. Co., 35.67 miles; also
tbe Sea View RR. Co., 19.24 miles. The three properties make up prac¬
tically all the trolley properties in the State of Rhode Island, and total
354.02 miles. Investment of the New Haven in these properties is $29,-
594,976. Ail of the stock of these companies is in the hands of Federal
trustees, who under decree of the Federal Court shall exercise their best
efforts to sell them before July 1 1921.
Although the use made of the properties has Increased steadily during the

past few years, and although valuations of the property made by inde- I
pendent experts, show that the property is substantially equal to the par

value of the securities, wages and other items of costs have gone up so
rapidly that it became impossible for the company to meet its obligations.
V. 109, p. 872. The directors of the New Haven company felt that they
were not justified in advancing any money to pay these charges and receivers
were appointed. A plan of reorganization" was developed by the receivers,
but nothing definite has been decided. Because of the prior claims of the
United Traction & Electric Co. bonds, Rhode Island Suburban bonds and
United Traction & Electric stock, it is not likely that the New Haven com¬

pany will receive securities or cash to any substantial amount to represent
its very large interest. ICompare plans, &c., in "Investment News Dept."
on a subsequent page, and also in V. 110, p. 971,1089,1188,1290, 1527;]
The question of wages has been difficult, and the higher scale of pay

resulting from war and general living conditions has been one of the chief
causes of insolvency.

On July 19 1919 the employees struck; on Aug. 7 service was resumed.
The increase in wages amounts to about $640,000 a year.
|The receivers have made earnest efforts to increase rates of fare, and the

Public Utilities Commission authorized an increase in the unit of fare from
5 cents to 6 cents, and an increase in the charge for transfers from 1 cent to
2 cents, effective Sept. 28. This increase, if applied to the business of the
entire year, would not have enabled the company on the present basis of
wages and costs of materials to meet its fixed charges and further increases
in fares must be made if wages and costs continue on the present basis,
if service is to be given to the public and if any return at all is to be made on
the fair value of the property devoted to the public use.

Westchester Street RR. Co.—In April 1919 the company was unable to pay
certain rentals due ro the Westchester Electric Ry. Co., which company
brought suit and on Dec. 31 1919 there was still due that company $33,557.
There being no sign of a sufficient improvement in the affairs of the com¬

pany to enable it to pay this judgment, the property on Feb. 28 1920 was
put into the hands of a receiverwith the idea of readjusting its capitalization.
From the proceeds of the sale of some unused equipment atWhite Plains

sub-station and of real estate sold to the Bronx Parkway Commission the
bonded debt was reduced from $243,000 to $168,000.
An experiment was tried of making the rate of fare 7 cents, which was

effective during the early part of 1919. Later on the 5-cent unit was used
and short zones were inaugurated within which that rate was effective.
This had the effect of increasing the earnings 25.89%, but not sufficient
to meet expenses, taxes and fixed charges.

For corporate and Federal comparative income accounts
see V. 110, p. 1521. -

REVENUE FREIGHT MOVED FOR CALENDAR YEARS.

Year. Agricult. Animals. Mines. Forests. Manufac's. Miscellan's.
1919.-2,531,628 998,678 8,229,685 1,687,354 5,499,655 8,588,713
1918--2.551.123 912,348 11,566,546 1,762,294 6.038,155 9,128,641
1917.-2,069,520 773,308 9,419,518 1446,787 5,901,468 10,610,208
1916-1,950,756 703,838 8,457,479 1,294,443 6,522,606 10,449.917

EQUIPMENT IN SERVICE AS OF DECEMBER 31.
Locomotives. Pass. Service. Freight Service. In Go's Service1919—- —1,247 2,537 35,124 1,851

1918- _ 1,299 2,527 35,469 1,8641917- -1.257 2,526 34,246 1,721
1916 1,311 2,425 34,372 1,439

GENERAL STATISTICS FOR CALENDAR YEARS. ;

1919. 1918. 1917.

Passengers carried— 100,938,578 89,134,878 92,607,506
Passengers carried one mile.— .2,023,988,204 1,829,879,483 1,814,460,722
Avge. rev. per pass, per mile 2.212 cts. 2.152 cts. 1.897 cts.
Revenue tons carried. 27,873,747 31,959,107 30,220,809
Revenue tons carried one mile—3,169,098.542 2,938,401,629 2,776,143,607
Avge. rev. per ton per mile
Operating rev. per mile of road-

BALANCE SHEET DECEMBER 31.

1.557 cts.
$52,456

1.729 cts.
$49,510

1919.
$

1918.
$Assets—

Road & equip¬
ment— 234,616,126 230,294,489

Impts. on leased
7,249,959 6,540,510
a27,929 9,990

railway prop-

Sinking funds._
Miscell. physical
property

Invest, in bldgs.
atGrandCent.
Term., N.|Y.

Stock with trustees:
Pledged 92,598,012

Bonds pledged
with trustees. 1,018,542

Stock pledged— 49,757,921
do unpledged 10,123,309

Bonds pledged- 35,911,658
do unpledged 4,225,988

Notes unpledged 34,374,813
Adv. unpledged 2,545,672
Miscell. invest--
Cash-——

Special deposits.
Agts. & conduc.
Misc. aects. rec.

Dir.-Gen. RRa.
acct. compen.

Rents receivable
Oth. cur. assets-
Ins. & oth. funds

4,142,624 4,509,460

5,088,894 5,084,844

92,598,012

1,018,542
51,595,421
10,123,309
34,381,658
3,815,888
32,671,129
2,609,705

45,067
206,063

1,777,876
99,215

3,856,254

332,185
353,440

1,769,191
87,292

5,839,585

7,992,741
4,033

137,371
16,236

Dir-Gen.of RRs. 24,237,001
Int. & divs. rec.

Loans, &c., rec.
Work. fund adv.

Unadjust. debits

601,611
985

6,050
874,675

15,145,884
4,033

161,705
16,230

24,920,693
570,798
3,231
5,000

4,823,381

1919.
$

1.460 cts.
$43,000

1918.
$Liabilities—

Capital stock
with public..157,117,900 157,117,900

Prem.on cap.stk.
(sinceJulyl'09) 19,282,887 19,282,887

Grants in aid of

construction . 70,269 73,718
Mtge. bonds— 57,754,000 57,776,000
Debentures -b_157,842,262 157,942,792
Equip, obllg'ns. 7,432,000
Miscell. oblig'ns 372,000
Loans and bills

payable
Non-negot. debt
toatfil.cos 1,348,829

Traffic, &c.,bal. 3,595
Accts. & wages- 30,250
Mlec. accts. pay. 56,000
Matured divs. &
interest 1,648,263

Mat'd fund. d't. 6,513
Accrued interest 2,755,984
Accrued rents— 447,661
Oth. cur't llabil- 52,304
Deferred liabi1. - 4,537
DJr.-Gen.of RRs 37,942,879
Injury reserves- 49,886
Oper. reserves.. 188,585
Other unadjust¬

ed credits 10,060,178
Accrd.dep.(equip) 8,244,434
do structure.

Equipment and
prop'ty leased

Add'ns to prop'ty
thro.inc.&surp

Profit and loss—

8,412,000
422,000

49,309,750 57,024,000

621,296
53,260

239,690
56.000

1,651,121
10,513

2,828,585
449,978
50,885
75,174

30,888,717
137,316
173,947

8,331,176
8,338,073
698,03568,018

9,517,069 9,517,069

249,435
2,078,352

191,912
4,524,352

Total 523,933,843 526,888,395 Total - 523,933,843 526,888,395
a After deducting in 1919 $244,000 company's own issue, b After de¬

ducting in 1919 $4,491,879 held in treasury. '
Subsidiary and Allied Properties.

RAILROAD AND STEAMSHIP LINES HELD DIRECTLY NOW
OPERATED UNDER FEDERAL CONTROL.

Cent. New Eng. N.Y.0nt.& NewEng. H.&.N.Y. N.B.M.
Ry. Co. West. Ry. SS. Co. Trans.Co. V.&c.Co

Standard return $1,468,124 $2,103,589 $866,429 $150,864 $33,460
Other income 67,604 379.053 7,071 28,393 1.850
Grossincome $x.535,728 $2,482,642 $873,500 $179,257 $35,310
Deductions 870,123 1,548,668 657,026 112.966 10,308
Net income- $665,605 $933,974 $216,474 $66,291 $25,002

Adj. prior to Jan. 1 73,255 33,294 144,574 1,201 873
Total net income $592,350 $900,680 $71,900 $65,090 $25,875

Dividend a320,342 a!4,170
Balance, surplus $272,008 $900,680 $71,900 $65,090 $11/705
a In addition to the above dividend, a like amount for the year 1918 was

paid out of profit and loss surplus during the year.

FEDERAL INCOME ACCOUNT FOR THE CALENDAR YEAR 1919.
Cent. N. E. New Engl'd //. & N. Y. N.B.M.V.&
Railroad. SS. Lines. Trans.Line. N.S.B.Line.

Operating revenues - $6,V 57,409 $7,305,089 $1,458,122 $347,029
ODerating expenses 6,144,172 7,532,046 1,453,928 370,137
Net revenue $613,237 def$226,957 $4,194 def$23,107

214.807 38.806 W 3.171

Operating income $398,430 def$265,863 def$4,062 def$26,278
Other income 338.914 6,138 12,307 1,282
Gross income $737,344 def$259,725

Deductions 900,482 93
Adj. prior to Jan. 1 '18- Cr.71,237 Cr.144,574
Federal net income— def$91.900 def$115,244

$8,244 def$24,996

Cf.l",201 873

$9,445 def$25,869
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RAILROAD AND STREET RAILWAYS HELD DIRECTLY

(Not under Federal Control.)
N.Y.W.&B. Berkshire St. Connecticut

1

Ry. Co. Ry. Co. Company.
Operating revenues * S752.307 $883,591 $11,047805
Operating expenses . 662,594 868,178 9,210,376

Net revenue _ . 889.713 815,413 $1,833,429
Taxes 147.810 64,372 619,657

Operating income def$58,097 def$48,959 $1,213,771
Other income ... 7,883 36,746 232.831

Gross income... def$50,214 def$12,213 $1,446,602
Deductions ... 1.672,930 b317,396 1,338,567

Net income def$l ,723.144 def$329,608 $108,035
. -a N.Y.&Slam. Rhode Isi- Westchester

Ry. Co. land Co. St. RR. Co.
Operating revenues $434,003 $6,970,675 $298,585
Operating expenses ,388,824 5,928,263 336,855
Net operating revenue.... $45,179 $1,042,412 def$33,270

Taxes 23.676 621.885 11,917
Operating income $21,503 $420,527 def$50,187

Other income ..... 608 37,853 879

Gross income $22,111 $458,380 def$49,308
Deductions.. ... b97,458 bl,491,760 b35,654
Net Income def$75,347def$1033,380 def$84,962

b Includes Interest accruing to the N. Y. N. H. & H. RR,, but not in¬
cluded in the income account of that company.—V. 110, p. 2076.

Boston & Maine Railroad.

(87th Annual Report—Year ended Dec. 31 1919.)
President James H. Hiistis, March 9, wrote in substance:
End of Receivership, &c.—The Temporary Receiver, appointed on

Aug. 29 1916, was discharged on Dec. 1 1919. Federal operation ceased on
March 1 1920.
Reorganization.—The long delayed reorganization was consummated on

Dec. 1 1919, and made effective as of Jan. 1 1919. The result was the con¬
solidation with the Boston & Maine RR., of the Fitchburg, the Boston &
Lowell, the Concord & Montreal, the Connecticut River, the Lowell &
Andover, the Manchester & Lawrence, and the Kennebunk & Kennebunk-
port Railroads, theretofore operated under leases, which, with the separately
operated roads acquired, added 1,071 miles to the road owned by your com¬
pany. (See plan of consolidatipn, &c.. in V. 107, p. 1918, 2007, 2288,
2375, 2474; v. 109, p. 2171; V. 110, p. 871.)
Stock.—The Capital stock of the company outstanding Dec. 31 1918

consisted of 31,498 shares of Preferred and 395,051 shares of Common stock,
of a total par value of $42,654,900.
There has been issued during the year First Preferred stock of a total par

value of $38,817,900 to take up a like number of shares of the following
mentioned railroads which have been consolidated with the Boston & Maine
Railroad, viz.; Fitchburg, Pref. Class "A," $18,860,000; Boston & Lowell
RR.. Pref. Class "B," $7,117,500; Lowell & Andover RR., Pref. Class
"B, $531,300; Concord & Montreal RR., Pref. Class "C," $7,917,100;
Connecticut River RR., Pref. Class "D," $3,233,300; Lowell & Andover
RR., Pref. Class "D," $93,700; Manchester & Lawrence RR., Pref. Class
'D," $1,000,000; Kennebunk & Kennebunkport RR.f Pref. Class "E,"
$65,000 (V. 110, p. 166).
Stockholders.—The outstanding Capital stock on Dec. 31 1919 of a total

par value of $81,472,800 was owned by 14,697 stockholders, residing as
follows: Massachusetts (10,212 stockholders), 716,022 shares; New Hamp¬
shire (2,404 stockholders), 52,810 shares; Maine (661 stockholders),
17,220 shares; New York (371 stockholders), 11,067 shares; Elsewhere
(1,049 stockholders), 17,609 shares.
Funded Debt.—The funded debt has been increased during the year by

the outstanding bonds of the following mentioned railroads assumed by the
Boston & Maine under the consolidation, amounting to $39,330,000 as
follows: Fitchburg RR., $24,080,000; Boston & Lowell RR., $5,494,000;
Concord & Montreal RR., $7,223,000; Connectivut River RR., $2,259,000;
Manchester & Lawrence RR., $274,000; total, $39,330,000.
It has been further increased by bonds issued to the Director-General of

Railroads, being $17,606,000 5% Series A Mortgage bonds due July 1 1920,
and $2,273,000 6% Mortgage bonds Series B due Jan. 1 1929, making the
total funded debt Dec. 31 $102,547,000 (V. 110, p. 2355).
[The stockholders on April 14 voted to authorize the issue of $8,843,000

bonds to be secured by the present mortgage, dated Dec. 1 1919; for the
purpose of refunding bonds and notes due in 1920, viz.: $5,500,000 consol.
4s, $650,000 debenture 4s, $873,000 debenture 3 Us and $200,000 debenture
5s of Concord & Montreal, due June 1; $500,000 Fitchburg 4s, due June 1;
$620,000 6% and 6K % notes Boston & Lowell, due July 1; $500,000 3H %
bonds, Fitchburg, due Oct. 1. The Maine P. U. Commission in April
1920 authorized company to issue about $7,000,000 6% Equipment notes,
to be issued in 15 serials of equal amounts and maturing respectively on
Jan. 15 in each of the years 1921 to 1935, incl. Proceeds to be used to pfiy
for 20 locomotives 1,500 gondola cars, and 540 box cars. Compare V. 110,
P. 922, 1642, 1743.—Ed.]
-Floating Debt.—The notes outstanding Dec. 31 1918, amounting to $13,-
306, 060, with the exception of $30,840 not yet presented have been paid
off from the proceeds of the sale of the 5% Series A bonds issued to the
Director-General of Railroads. The balance of the proceeds realized from
the sale of Series A and B bonds Issued to the Director-General was used to
pay off notes $2,000,000 of Connecticut River RR. Co.; to purchase the
$2,300,000 notes of Vermont Valley RR; to pay off notes of the Fitchburg
RR. Co. amounting to $1,859,000, of which $50,000 has been paid since
Dec. 31 1919, and notes of Boston & Lowell RR. Corp., $414,000.
The $620,000 3^% bonds of the Boston & Lowell RR. which matured

July 1 1919, were paid off from funds secured by the issue of 6% demand
notes for a like amount, which notes are still outstanding and have been
assumed by the Boston & Maine RR. Total notes outstanding Dec. 31
1919, $700,840. -.t

Sale of Conway Electric Street Railway.—This street railway had for some
years been unable to earn its operating expenses and its operation was dis¬
continued. Certain citizens or Conway, in consideration for the majority
stock and the cancellation of all bonds, notes or claims held by the Fitch¬
burg RR. Co. or the Boston & Maine RR. except the 1st M. bonds, agreed
to repair and operate the street railway until the expiration of two years
after the termination of the war, and during such term to pay interest on
$15,000 of the First Mortgage beginning July 1 1919, with the option of
acquiring all of the $65,000 1st M. bonds by paying $15,000 in cash with
accrued interest. Default on their part leaves the railroad company free
to foreclose. In other words, the scrap value being about $15,000, an option
was given at that figure good until two years after the war ends. Up to
date interest has been promptly paid.
Federal Valuation.—Tentative reports of the Bureau of Valuation,

Interstate Commerce Commission—including leased and operated roads—
were informally served upon the company during the past year. These
reports show the cost of reproduction of the structural property plus the
market value of the lands, as of June 30 1914 to be approximately $50,-
000.000 in excess of the total capitalization.
Transportation Act.—The Transportation Act of 1920 provides that for

roads such as the Boston & Maine which have entered into contract with
the Director-General under the Federal Control Act, the United States
will guarantee for the six months beginning March 1 1920, an operating
income of not less than one-half of the standard return (see Act, V. 110, p.
720 .

The Act contemplates that before Sept. 1 the revenues of the railroads
shall be increased sufficiently to make further guaranty unnecessary, and
Section 422 provides that for two years after March 1 the Interstate Com¬
merce Commission shall fix rates which will yield the railways as a whole or
by groups, a net railway operating income of approximately 5H % on their
value, with the possible addition of one-half of 1% to be used for improve¬
ments chargeable to capital account.
The provisions of the Act do not constitute a guaranty of 5H % to every

Individual road. If it did so, the position of this company would be very
strong. A general increase in rates which would provide the railroads as
a whole with an income equal to 5^% would not yield this return to the
Boston & Maine, and the immediate problem before this company is to
secure an equitable distribution of the impending rate increases.

COMBINED OPERATING STATEMENT FOR CALENDAR YEARS.

Including the Boston & Maine, Vermont Valley, Sullivan County,
York Harbor & Beach, St. Johnsbury & Lake Champlain, Montpelier &
Wells River, and Barre & Chelsea Railroads. In 1917 includes also
Mt. Washington Ry. and Conway Electric St. Ry.
Operating Revenues— 1919. 1918. 1917-

Freight $44,833,520 $44,576,474 $36,480,913
Passenger _ 22,369,696 19,560,094 18,339,950
Mail and express._ 3,448,922 3,397,101 2,895,188
All other transportation 2,362,125 2,239,071 1,942,665
Incidental 1,889,552 2,368,886 1,929,624

Railway operating revenues ..$74,903,815 $72,141,626 $61,588,340
Operating Expenses—

Maintenance of way and structures._ $9,988,465 $10,450,378 $6,530,198
Maintenance of equipment 15,478,902 14,492,181 9,017,224
Traffic 505,911 493,314 459,394
Transportation 39,408,521 38,676,960 31,007,568
Miscellaneous operations 444,188 441,471 299,202
General 2,080,076 1,862,356 1,511,830
Transportation for investment Cr.10,833 Cr.12,550 Cr 324

Railway operating expenses $67,895,280 $66,404,110 $48,825,092
Net revenue from railway operation._ $7,088,534 $5,737,515 $12,763,248
Tax accruals and uncollectibles 2,513,146 2.325,505 2,295,831

Railway operating income ... $4,495,389 $3,412,010 $10,467,417
Other income 725,329 2,049,842 1,384,280

Gross Income $5,220,717 $5,461,852 $11,851,697
Hire of freight cars 885,646 1,549,985 3,034,093
Rent of equipment, &c 69,774 200,695 6,284,013
Miscellaneous rents, &c 323,280 181,960 2,902,915

Net income ~$3,942,017 $3,529,213 def.$369,325

CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS.

1919. 1918.
Railway oper. revenues (incl. electric rys., &c.)__ $351,266 $241,777
♦Compensation accrued under Federal control 9,382,527 9,618,771
Income from lease of road 18,000 18,000
Miscellaneous rent income 336,889 287,327
Miscellaneous non-operating physical property 2,277 3,178
Dividend income 7,542 74,817
Income from funded securities 17,811 4,500
Income from unfunded securities and accounts 47,513 47,314
Income from sinking funds 15,328 27,575
Release of premium on funded debt 44,170 23,725
Miscellaneous income -

, 816 4,414

Total income $10,224,139 $10,351,398
Operating expenses (incl. Electric Rys.) $1,120,395 $288,973
Railway tax accruals (incl. Electric Ry.) 650,288 " 187,031

Gross income $8,453,456 $9,875,394
Rent for leased roads $928,550 $5,562,924
Miscellaneous rents 1,086 1,994
Interest on funded debt ----- 3,419,337 1,754,980
Interest on unfunded debt - 1,008,970 798,364
Miscellaneous income charges 437,990 1,530,202

Disposition of Income—
Applied to sinking fund for improvement bonds..
Dividends Declared during year—
On First Pref. Class "A," 4%, $754,400; "B,"
6.4%, $489,523; "C," 5.6%, $443,292; "D,"

$2,657,523 $226,930

$96,559 $56,360

2,035,716

Balance to profit and loss.. $525,248 $170,571
♦ The standard return for 1918 was estimated. Correction was made

and included in the 1919 account by which the sum of $118,122 was de¬
ducted, leaving the sum of $9,500,644 due for each year as certified by the
Interstate Commerce Commission.

EQUIPMENT OWNED AND ACQUIRED FROM LEASED ROADS.
Calendar Years— 1919. 1918. 1917.

Locomotives 1,132 1,132 1,132
Passenger cars 1,802 1,814 1,841
Freight cars 20,962 21,543 22,258
Company service cars 1,347 1,333 1,336
Electric St. Ry. equip't. 68 68 68

GENERAL BALANCE SHEET.

1919. 1918.

1916.
1,131
1,900

22,887
1,322

68

Assets—S $
Road A equip..al83 632 438 92 018 616
Improv. on leased

5 097 504
2 624 050

913,674
7,530,493

2 852 757

1,521,439
233,996

2,158,470

ry. property._b
Sinking fund
Misc. phys. prop.
Invest.lnaffil.cos.
Other investments
Stocks 188,023 7,223,815
Bonds 173,000 108,000
Notes 240,000 1,482,578
Advances 119,616 2,474,019
Cash 1,913,880 276,148

Agent's remit... 896 v 572
Special deposits.. 80,840 8,265
Traffic, Ac., bal. 114,953 135,124
Agents A cond ct. 2,014 810
Misc.accts.receiv. 1,540,082 7,675,871
Int. A dlvs., rec. 50,816 29,458
Accts. with U. 8.
RR. Admin'n. 22,784,208 22,438,594

Other def. assets. 72,288 80,069
Unadjusted debits 1,666,254 743,775

1919. 1918.
IAabilitles— $ $

Common stock.. 39,505,391 39,505,391
Preferred stock.. 3,149,800 3,149,800
1st pref. stock— 38,817,900
Premium on com.

stk. sold 4,200,301 6,501,620
Funded debt*
Held by public. 100,232,000 42,577,000
Held in skg. fd. 2,315,000

515,906Debt to affii. cos
Loans A bills pay.
Traffic, Ac., bal.
Accts. A wages. .
Misc. accts. pay.
Int. mat. unpaid-
Mat. divs., Ac..
Interest accrued .

Rents accrued
Other cur. llab__

Expira. of leases .

Accts. with U. S.
Accru. deprecia'n
Oth. unadj. cred.
Additions to prop.

through income
Skg.fd.res.forred.
of imp't bonds-

Profit and loss—

761,000

700,840 13,306*,060
54,009

52,330
70,518

1,249,986
19,062

655,174
118,628
550,000
209,989

168,952
369,177

5,686,423
81,278

625,405
513,063

1,852,346
14,431,545 12,914,506
7,396,455 7,539.009
868,185 * 855,254

789,499 191,341

2,744,403
10,152,119

1,521,439
2,690,449

Total .228,745,028141,462,377 Total 228,745,028141.462,377
a Does not include equipment acquired from leased roads at incepoion

of leases appraised at $1,272,910. b The bonds of the Boston & Maine
RR. purchased by the trustee of sinking fund at a cost of $1,298,064, and
by the trustee for purchase of mortgage bonds at a cost of $931,000, are
reported above at par ($2,315,000), in compliancewith the rule of the Inter¬
state Commerce Commission.

Contingent liabilities, $5,300,000.—V. 110, p. 1748,2075.

Havana Electric Railway, Light & Power Co.
(Report for Fiscal Year ending Dec. 31 1919.)

The text of the report, signed by President F. Steinhart,
together with a comparative income account, profit and loss
account and balance sheet, will be found on subsequent pages
of this issue.—V. 108, p. 2017.

V. Vivaudou, Incorporated.
(Official Statement to N. Y. Stock Exch. Dated April 29 1920.)
On subsequent pages of this issue will be found the income

account and balance sheet as of March 31 1919, and other
valuable information from the statement made to the New
York Stock Exchange in connection with the recent listing
of 300,000 shares of capital stock.—V. 110, p. 1983.
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National Oil Company, Inc.
(10th Annual Report—Year ended Dec. 31 1919.)

The remarks of President P. J. Reilly, together with the
income account and balance sheet as of Dec. 31 1919, will
be found at length on subsequent pages of this issue.—
v. no, P. 471.

Atlantic Refining Company.
(Report for the Fiscal Year ending Dec. 31 1919.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1919. 1918. 1917.

Profits after Fed. taxes $7,409,491
Profits before Fed. taxes.$13,623,669 - $12,559,500
Apprec. of inventory Cr.371,946
Common divs. (20%) 1,000,000 1.000.000 1,000,000
Federal income & excess

profits tax 4,752,623 (See above) 3,925,136

1916.

$9,3*71*",258
Cr.256,998
1,000,000

Balance, surplus $7,871,046 $6,409,491 $8,006,310 $8,628,256
BALANCE SHEET DECEMBER 31.

Assets—
Plant account.

1919.
$

.x43,857,958
Cash 816,634
Liberty bonds 3,053,924
Foreign war bonds 296,250
Stocks of sub. cos.
Other securities.— 69,606
y Reserve fund... 6,283,168
Notes A accts. rec.15,000,157
Mdse. A material.22,053,874
Prepaid Insur., Ac. 345,598
Adv. to account of
raw materials to
be furnished 2.500,742

Other advances 453.836
Employ. Lib. bds. 116,076
Deferred charges.. 553,071

1918.
$

27,947,280
252,670

1,841,510
492,250
595,000
109,229

16",323*.i86
21,620,898

470,201

7,026,867
348,129
221.113

Total 95,400,894 77.248,333

*

1918.
$

5.000,000

1919.
Liabilities— $

Common stock... 5.000,000
Preferred stock—18,833,350
Pan Boston Oil Co.
first mtge. 7s— 101,000

Cap. stock of sub.
cos. not held by
A. R. Co 279,200

Accounts payable. 2,486,185
Federal taxes pay¬
able 4,752,623

Notes payable 2,112.496
Mortgage payable. 10,000
Employees'Llberty
bond payments. 116,076

Accrued Interest
Ac 693,029

Insurance, Ac 4,471,304
Profit and loss 56,324,454
Approp. surplus.. 221,178

Total .........95,400,894 77,248.333

3,885,646

12,200,000

*"ib",666

221,113

250,000
4,728,692
50,952,881

x After deducting $18,591,929 depreciation, y Denotes reserve fund to
cover authorized construction.
Note.—Common shareholders of record Oct. 6 1919 were, permitted to

subscribe at par to the new 7% cumulative (non-voting) pref. stock. See
V. 109, p. 579.—V. 110, p. 972.

Union Stock Yds. Co. of Omaha, Ltd. (So. Omaha, Neb.)
(Report for Fiscal Year ending Dec. 31 1919.)

-Cal. Year-
Statistics—No.— 1919.

Rec'ts of stock—Cattle. 1,874,996
Calves 100,240
Hogs 3,179,116
Sheep 3,789,188
Horses and mules 25.201

Shipments—Cattle 765,561
Calves 51,085
Hogs 648,283
Sheep. 2,128,009
Horses and mules 22,600

Gross earnings $4,108,295
Gross expenses 3,301,472

Net earnings $806,823
Depreciation
Res. for future construc'n
Dividends (8%)599.704

1917-18.
1,993,366

3,42*9*533
3,385,696

22,212
812,116

8*8*5",970
1,891,565

20,139
$3,710,180
2,911,345

$798,835

-Nov. 30 Years-

Balance, surplus

Dec 3119.
A 8S€tS §

Real estate A plant 9,781,673
Accounts receiv... 92,529
Supplies 215,644
Liberty bonds.... 472,018
War Savl ngs ctfs. _ 894
Prepaid insurance
and Interest 42,236

Cash 57,429

599,704

$207,119 $199,131

BALANCE SHEET.

Nov.30T8.

1916-17.
1,719,822

2,79*6*596
3,016,631

32,781
702,599

79*2*866
1,562,341

30,894
$2,840,755
1,993,183

$847,572
$150,000

50,000
599,704

1915-16.
1,434,304

3,1*1*6",820
3.170,908

27,486
565.496

721*849
1,223,963

25,042
$2,335,524
1,424,665

$910,858
$150,000
150,000
599,704

$47,868 $11,154

$

9,490,512
88,415
256,388
428,349

856

35,049
32,185

Liabilities—
Dec.31T9.

$

Capital stock 7,496,300
Bonds... 700,000
Depreciation res've 1,011,123
Accounts payable . 9,551
Contingent res've. 5,024
Reserve lor taxes. 162,123
Surplus 1,278,305

Nor.30'18.
$

7,496,300
700,000
982,677
7,779
20,260
50,524

1,074,213

Total 10,662,425 10,331,754 Total ....10,662,425 10,331,754
Capacity for live stock, 40,000 cattle, 40,000 hogs, 80,000 sheep, 1,500

horses and mules.—Y. 108, p. 376.

Swift Internacional Co.

(Report for Fiscal Year ending Dec. 31 1919.)
Pres. Edward F. Swift, Chicago, May 17, wrote in sub.:
Organization.—The compania (compare V. 107, p. 701) owns the entire

capital stock of the following companies with the exception of a small
number of shares held by directors:
Compania Swift de La Plata, Soc. Anon., Buenos Aires, operating meat

slaughtering and freezing works situated at Puerto La Plata, Rio Gallegos
and San Julian, Argentine Republic, and a selling and distributing agency
in the City of Buenos Aires.
Compania Swift de Montevideo, Soc. Anon., operating a meat slaughter¬

ing and freezing works located in Cerro, a suburb ofMontevideo, Uruguay,
and a selling and distributing agency in the City of Montevideo.
Companhia Swift do Brazil, S. A., operating a meat slaughtering and

freezing works in the Port of Rio Grande, and a meat canning and dried
beef plant at Rosario, both in the State of Rio Grande do Sul, Brazil, and
a selling agency at Rio de Janeiro.
Compania Paraguaya de Frigorifico y Carnes Conservadas, operating a

canning and dried beef plant located on the Paraguay River, near the City
of Asuncion, Paraguay.
Australian Meat Export Co., Ltd., operating meat slaughtering and

freezing works at Brisbane and Townsville, Queensland, Australia.
Of the above nine plants seven are located at seaboard where product

can be loaded directly on steamers without the necessity of intermediate
transportation. From the standpoint of available supplies of cattle and
sheep .at minimum cost of production these plants are well situated.
Products.—Principally chilled and frozen beef, mutton and lambs, cured

pork, to a limited extent, canned meats, beef extracts, hides, skins, wool,
oleo oil, tallow, fertilizers and blood.
frfcThe larger part of the production of hides, skins, wool and fertilizers is
shipped to the United States, while England and Continental Europe are
the principal markets for beef, mutton, oil, canned means and extracts.
During the calendar year 1919 three dividends of $1.20 gold per share

each (8% on par value of $15) were paid as follows: Feb. 20, June 20, Dec. 20
Dividend Feb. 20 was an interim dividend, it having been the policy to
ay semi-annual dividends in June and December. However, it has since
een decided that it is more convenient to pay the semi-annual dividends
in February and August and on this account a dividend of $1.20 gold per
share was paid on Feb. 20 1920 to shareholders of record Jan. 20 1920, and
it will be the policy to pay dividends twice a year, namely in February
and August, hereafter.
Outlook.—Prospects for a liberal supply of live stock for 1920 are promis¬

ing. Sales conditions are good and with further improvement in the foreign
exchange situation the outlook for the year 1920 is satisfactory.
Results.—Total sales during 1919 were in excess of $ 50,000,000 gold.
Stockholders.—At the close of the year we had 19,762 shareholders.

b

PROFIT AND LOSS AND SURPLUS ACCOUNT YEAR ENDING DEC. 31
1919—ARGENTINE GOLD.

Surplus per statement Dec. 31 1919 $20,988,230
To reserve account ; 419.765
Directors' and auditors' fees—.. 9,200

Dividends paid year 1919 out of surplus Dec. 31 1918—.
$20,559,265

- 5,596,560

—, . r?-:-'' $14,962,705
Net earnings 1919 7,949,679

Surplus Dec. 31 1919—— — .$22,912,384
BALANCE SHEET DEC. 31 (IN ARGENTINE GOLD). <

Assets— 1919. : 1918
Stock investment (book value Dec. 31)— . — $51,189,342 $51,386,478
Sundry debtors 25,626,742 13,930,606
Cash in bank

__ 5,057
Conversion 8*927

Total -.... i——$76,821,141 $65,326,011
Liabilities—

Capital (1,500,000 shares $15 gold each) $22,500,000 $22,^00,000
Sundry creditors 30,988,993 21,837,781
General reserve „ 419,765
Surplus 22,912,384 20,*9*88,230

?r0t?L"-" $76,821,141 $65,326,010—V. 110, p. 174.

Eastman Kodak Co.

(Report for Fiscal Year ending Dec. 31 1919.)
Sec. James S. Havens, Rochester, N. Y., writes in subst.:
In the balance sheet presented the earnings of all the subsidiary compan¬

ies are included for the period mentioned. It further shows carried to sur¬
plus for the twelve months $10,137,136 after charging off liberal amounts
for depreciation, and paying four quarterly dividends of 1H% each on its
preferred stock, four quarterly dividends of 234% each, and extra dividends
amounting to 30% on its common stock. :

COMBINED INCOME ACCOUNT FOR CALENDAR YEARS.FOR

1919. 1918.
Net profits before taxes." y ,

Net profits after taxes..$18,326,188 $14,051,969
War inc. & exc. prof, tax
Divs. paid and accrued— #

On pref. stock (6%)— 369,942 369,942
On common stock 7,819,110 8,792,280
Percent. (40%) * (45%)

1917. 1916.
$19,292,567 $17,289,206

4,750,000

369,942
5,861.520

(30%)

369,942
13,674,635

(70%)

Balance, surplus $10,137,136 $4,889,747 $8,311,105 $3,244,629
Annual Earnings, Divs., &c., for Certain Earlier Years, and Total for 17Vi

Years ended Dec. 31 1919.

Net Profits. Pf. Divs. Com. Divs.

1902, 6 mos ____ 1,488,295
1903 — 2,864,719
1906 — 5,415,700
1909 7,852,57o
1913 14,162,436
1914— 11,313,012
1915 15,741,453

162,366
368,058
369,942
369,942
369,942
369,942
369,942

856,930
1,867,205
3,418,260
5,856,210
7,810,620
5,859,840
11,719,680

Res. Fds.
$

oOO.OOO
1,000,000
1,000,000

Surplus.
$

468,999
629,456

1,127,498
626.423

4,981,874
5,083,230
3.651.831

Total, 17Hyrs_179,512,613 6,435.177 110.020,448 5,250,000 57,806,988
Deduct—Reserve required in addition to previous reserve and
appropriations to offset entire book value of goodwill & patents 15,798,081

Balance Ibeing amount of surplus Dec. 31 1918—Ed.t —$42,008,907
The reserve fund, $5,250,000, was accumulated in 1906 to 1909 and

1911 to 1913.

COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.).
1919.
9

1918.
$Assets—

Real'estate, Build¬
ings, Ac a23,973,070 20,658,507

Welfare I'd assets. 1,079,355 961,884
Supplies, Ac 25,920,054 23,071,500
Accounts and bills
receivable (net).b8,287,758 8,101,898

Bonds A stocks. _c7,217,697 5,428,864
U. S. Treas. certif.12,123,985 13,802,000
Cash 9,232,747 4,087,842
Prepaid int., Ac.. 877,447 475,566

Total 88,718,113 76,648,063
a Includes real estate, buildings,

1918.1919.
Liabilities— % $

Common stock—19,563,400 19,538,400
Preferred stock... 6,165,700 6,165,700
Accounts payable. 5,749,231
Prov. for war exc.

prof. A inc. taxes 6,089,693
Pref. div. Jan. 1— 92,480
Com. div. Jan. 1_. 1,956,340
Welfare fund res've 1,079,355
Contingency res've 6,013,001
Surplus ...42,008,907 31,871,771

Hf

4,325,762

7,239,847
92,486

1,953,840
961,884

4,498,373

Total 88,718,113 76,648,063
plant, machinery and capital invest¬

ments at cost less depreciation reserve, b Includes in 1919 Liberty loan
subscriptions due by employees $291,122. c Marketable bonds and stocks
at market cost.—V. 110, p. 1529.

New York Dock Company.

(19th Annual Report—Year ended Dec. 31 1919.)
President William E. Halm, New York, April 27 wrote

in substance:
, y

Results.—Lessened need for storage following the cessation of the war
has caused a decrease in the earnings of the warehouse department, but an
active demand for piers as well as manufacturing and rented buildings has
continued throughout the year, permitting long term renewals of expiring
leases at substantially higher rental rates This is reflected in the gross
earnings of those departments. ■ , , .

Railway.—The operation of the railway resulted In a much larger deficit
for the year (viz., $172,263 against $82,877 in 1918—Ed.). It has been
seriously handicapped by labor disturbances, as well as numerous difficulties
which have been prevalent in railroad activities. On the other hand
increased wages and other costs have materially increased the operating
expenses. Your management hopes that rate adjustments under the
Transportation Act of 1920 will afford considerable relief to the Railway
through increased terminal allowances.
Improvements.—Extensive improvements of a permanent nature have

been made during the year. By the middle of 1920 practically all of the
wooden bulkheads north of Hamilton Ferry will have been replaced by
substantial concrete structures, which will greatly reduce operatmg expenses
and facilitate service. Heavy repairs to the three float bridges, including
a new bridge at Balitc Terminal and the re-location of the bridge at Atlantic
Terminal, were made. Heavy expenditures have been made affording
more efficient fire protection. „ CTjL ,, ^

The city finally gave you possession of the Montague St. slip, and new
Pier No. 15 has been constructed over the Montague St. subway in accord¬
ance with the contract with the city, referred to in previous reports. A
long term lease at satisfactory rates has been concluded for the peir.
Pier No. 30 was completed and turned over to its tenants in March,

1919, and Pier No. 23 at the end of the year.
Depreciation Bonds.—Depreciation to the amount of $268,121 was taken

out of earnings through the year and this fund now amounts to $873,794,
substantially all of which Is invested in Liberty bon^ and New York
Dock Co. bonds. Subsequent to the issuance of the report for 1918 it was
deemed advisable to revise the amount of depreciation charged during that
year and, accordingly, $397,761 was transferred from surplus to depreciation
account. There was also transferred for the year 1919 from surplus to
depreciation account $288,188 In addition to the $268,121 charged to exp.
Damages Awarded.—The award to the company of $55,000 damages from

the tenants of Pier No. 22, who violated their lease by loading a steamer
with high explosives at the pier has been confirmed by the higher court.
New Lease—The U. S. Government, which leased the concrete structure

known as Building No. 2, relinquished its occupancy in June, 1919, and the
building has been leased to an industrial tenant for a long term of years.
Labor —Throughout the numerous labor disturbances of 1919 your

management has pursued a policy of co-operation with Its employees, and
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payment for services rendered has, so far as possible, been based on actual
production and length of service.
INCOME ACCOUNT FOB CAL. YEARS—DOCK CO. AND DOCK BY.

Revenue— 1919. 1918. 1917. 1916.
Warehouses t2,436,120 $2,993,188 $2,690,001 $1,603,991
Piers 1,868,346 1,561,642 1,350,967 1.032,898
Mfg. & rented buildings. 358,746 313,316 271,516 262,717
Other revenue 156,174 121,316 210,551 165,530

Total revenues
Maintenance expenses.
Retirements
Depreciation
Operating expenses
General expenses..

Total expenses
Net earnings
Taxes

$4,819,385
$990,821
21,115
268,121

1,004.628
419,824

2,704,508
2,114,877
587,949

Operating income...
Other income....

$1,526,927
110,185

$4,989,462
$919,762
78,760
254,871

1,151,273
356,925

$2,761,691
$2,227,871

589,208

$1,638,663
107,772

$1,746,435
$502,000
76,569

$1,167,866
def 82,877

$1,084,989
500,000
175,000

$4 423,035
$719,370
299,730
160,852
985.051
241.535

$2,406,538
$2,016,497

505,187

$1,511,310
43,151

$1,554,461
$502,000
33,322

$1,019,139
def .2,452

$1,016,687
500,000

$3,065,136
$365,059

111*898
799,633
192,567

$1,469,157
$1,595,979

393,272

$1,202,706
17,875

$1,220,581
$502,000

9,173
$709,408
73.109

$782,517

Gross income $1,637,112
Bond interest- $502,000
Other deductions 40,906
Net inc. N. Y. Dock Co. $1,094,206
do N. Y. Dock Ry.def. 172,263

Combined net income. $921,944
Preferred dividends(5%) 500,000
Common dividends(2^) 175,000

Balance, surplus..... $246,944 $409,989 $516,687 $782,517

INCOMEACCOUNT FOR CAL. YEARS—NEWYORKDOCKRAILWAY.

1919 1918 1917, 1916.
Revenue $463,772 $497,576 $484,127 $464 ^899
Expenses. 621,494 565.191 463,510 388,089

Net revenue
Net deductions...

def.$157,722
14,541

def$67,615 sur$20,6l7 sur$76,810
15,262 . 23,069 3,701

Net income..., def.$l72,263 def$82,877 def$2,452 sur$73,109

COMBINED BALANCE SHEET DEC. 31—DOCK CO. AND DOCK RY.

1919.
Assets— $

Real est.,Wharves,
wared'scs, term,
railway, &c_..a30,713,304

Depreciation lund b873,794
Cash 296,637
Accts. receivable. 525,355
Accrued charges.. 209,970
Material & supp.. 93,856
Interest accrued.. 5,285
U. S. Treas. bills. 740,000
Liberty bonds.... 305,267
N.Y. City Corpor¬
ate stock...... 5,000

Deferred assets... 11,640
Unexpired nsur.. 230,860
Miscellaneous.... 36,266

1918.
$

31,160,537
608,909
256,934

1,242,028
94,061
95,926
8,429

1,250,000

5,000
19,821

147,765
30,561

. 1919.
Liabilities-— $

Preferred stock- .. 10,000,000
Common stock... 7,000,000
First M. gold 4s.cl2,550,000
Bond interest 209,167
Divs. on pref. stk.
payable 425,000

Vouch, & payrolls. 528,599
Accounts payable- 32,418
Charges due RR's. 40,381
Taxes accrued 103,964
4th L. L.bds. pay'e
Est. cost of deliv¬
ering mdse

Contractors' per¬
cent's retained. 87,643

Operating reserves 368,953
Unearned rents... 165,215
Other def'd Items. 112,577
Surplus account.. 2,333,318

1918.

$
10,000,000
7,000,000
12,550,000

209,167

425,000
517,955
45,974
40,221
165,180
500,000

90,000 44,261

36,578
374,857
69,917
3,274

2,937,587

Total ...34,047,234 34,919,971 Total .........34,047,234 34,919,971
a Includes as of Dec. 31 1919 real estate, wharves, warehouses, &e.,

$30,008,537, terminal railway, $805,455; floating eauipment, $352,693;
machinery and tools, $149,121; additions and betterments, $1,060,080;
total, $32,375,885; less reserve for depreciation, $1,671,646; balance, $30,-
704,239; and adding cash on deposit with trustee under terms of mortgage,
$8,980, interest accrued, $85; total as above, $30,713,304.
b Includes cash in bank, $4,026; bonds ofN. Y. Dock Co. (par, $327,000)

at cost, $247,678, interest accrued on bonds, $11,627, ana Liberty loan
bonds, $610,464.

c After deducting $450,000 bonds held in treasury.—V. 110, p. 1855.

Midwest Refining Co.
(6th Annual Report—Year ending Dec. 31 1919.)

Pres. H. M. Blackmer, Denver, May 1, wrote in substance:
Capital stock authorized, $50,000,000; capital stock issued and out¬

standing, $31,163,050; par, $50 each. (Shareholders of record Dec. 121918
were permitted to subscribe for 20% of new stock, making the amount
outstanding as aforesaid [See V. 107, p. 2193, ED.)
Properties.—Your company has from time to time increased its refining

facilities with the Increasing production of the Wyoming oil fields and
during the past year has continued its program of extensive development
on a greater scale than in the past with satisfactory results.
Our two refineries, Casper and Greybull, Wyo., now have a combined

capacity for refining approximately 50,000 barrels of crude oil dally. We
have recently completed, at an expenditure of several million dollars, a
lubricating oil and wax plant of modern construction, where we are produc¬
ing the finest grades of lubricating oils. The capacity of this plant is such
as to make us one of the most important lubricating oil and wax producers
in this country. The completion of this new construction makes our
Casper Refinery a complete unit, where we are producing all the principal
petroleum products.
We are constructing an additional refinery at Laramie. Wyo., on the

main line of the Union Pacific RR., which will have an initial capacity
of 5,000 barrels of crude oil daily. This plant will be run largely on crude
oil from the recently developed Rock River field and will also serve the
Lost Soldier, Ferris Mt. and other Southern Wyoming fields.
Our crude oil production owned and controlled has during the past year

shown satisfactory increase and we are engaged in active drilling work,
not only in the known fields, but In the exploration of promising territory
in Wyoming. We have started work on the construction of a fourth pipe
line of 8-inch diameter from the Salt Creek field to Casper.
Our plans for the current year include a further substantial construction

and field development program.
Dividends.—Dividends paid during the year amounted to $3,387,911.

INCOME ACCOUNT FOR CALENDAR YEARS.

1919. 1918. 1917. 1916.
Net earnings..— $20,095,809 $16,051,944 $16,548,014 $10,938,267
Deduct—Depreciation .. 5,127,144 2,789,921 2,410.036 3,007,554
Taxes— 4,518,887 5,707.595 2,762,144 -

Dividends (11%)3,387,911 (8)2,044,668 (8)1,711,167 (8)1,700,000

Balance, surplus $7,061,867 $5,509,760 $9,664,667
Total surplus Dec. 31—$30,594,480 $23,532,613 $18,022,853

BALANCE SHEET DEC. 31.

$6,577,193
$3,358,187

1919.
$

1918.
$

1919. 1918.
Liabilities— $ $

Capital stock.....31,163,050 25,558,350
Accounts payable. 5,966,061 4,380,065
Reserve for depre¬
dation ... 8,207,510

Other liabilities 421,534 434,695
Reserved tor taxes 4,518,888 5,707,595
Surplus 30,594,480 23,532,613

Assets—

Property, leases &
contracts 15,026,072 27,638,031

Construction 14,821,048 10,625,603
Investments 13,197,788 7,606,762
Cash- 8,107,220 3,585,844
Accts. receivable— 7,935,015 7,176,811
Notes receivable— 337,251 3,126,354
RefIn .products ,&c 4,491,575 3,703,377
Deferred charges.. 291,586 307,769
SuppUes 2,957,118 3,041,102
Crude oU 882,690 1,009,176
Lib. bda. & ctfs. of '

Indebtedness—. 4,616,649 Total each slde.72,664,012 67,820,829
An extra cash dividend of 50c. a share has been paid in addition to the

regular quarterly dividend of $1 a share sinceMay 1 1919. See also report
ofMerritt Oil Co. (controlled) below.—V, 110, p. 1977.

Merritt Oil Corporation, Denver, Colo.

(Report for Fiscal Year ending Dec. 31 1919.)
President C. F. Clay, Denver, Colo., May 8, wrote in sustb:
Results.—The net earnings for the year 1919 were $1,485,356, prior to

deductions for depletion, depreciation land Federal taxes, which have not
yet been determined. The company on Nov. 15 1919paid its initial divi¬
dend'of 25 cents per share, amounting to $183,754. The company is now
receiving $2 75 per bbl.
Properties.—The company holds under lease a solid block of 6,620 acres

in the Big Muddy Field, Converse County, Wyo., of which 3,500 acres
are considered proven. There are three commercial sands, viz.: The
Shannon sand at 1,100 feet, a stray sand at 2,000 feet and the first Wall
Creek sand at 3,000 feet. Most of our production comes from the latter
sand, which is approximately 125 feet thick, 85 feet being commercially
productive. Drilling operations have been held back during the past
winter until very recently because of continued heavy snow storms.
Production.—Our total production for 1919, including the half interest

in leases operated jointly with the Ohio Oil Co., amounted to 1,674,759
bbls., an average of approximately 4,600 bbls. daily. To increase produc¬
tion we have inaugurated a cleaning-out program and temporarily a large
number of our wells are practically shut down.
Drilling.—A large part of our proven property is still undeveloped. We

plan to continue drilling on proven acreage over the next five years. We
are now drilling a deep test well to the second and third Wall Creek sands,
which at an approximate depth of 3,700 feet should underlie our entire
property. This test well is now down about 3,025 feet and progressing
slowly but satisfactorily. A second deep test well has also been started.
In the Salt Creek field at Wyoming, only 40 miles away, the second Wall
Creek sknd has been found more prolific than the first sand.

BALANCE SHEET DEC. 31 1919.

Oil lands, leases and contracts, $9,991,012, less reserve, $924,612.$9,066,400
Field construction, le3s deprec. reserve ($560,086), $2,754,340;
construction work in progress, $316,467 3,070,807

Cash, $1,251,073; crude oil on hand, $21,821; accts. rec., $283,659 1,556,553
Deferred items 1,125,000

Total assets-— —--$14,818,760
Liabilities, &c.—

Stock auth., $10,000,000; less unissued, $1,600,000; in treasury,
$599,850; outstanding $7,800,150

Surplus Dec. 31 1919 —- 5,258,044
Accounts payable, $485,566; est. taxes accrued, $150,000 635,566
Deferred items ... —— 1,125,000

Total - $14,818,760
—V. 110, p. 2081, 1531.

Tennessee Railway Light & Power Co.

(Report for Fiscal Year ending Dec. 31 1919.)
President C. M. Clark, Philadelphia, March 15, wrote

in substance:
Results.—The combined results of the Tennessee Railway Light & Power

Co., the Nashville Railway & Light Co., the Tennessee Power Co.. and
the Chattanooga Railway & Light Co., compared with 1918, all inter¬
company transactions eliminated, show a decrease In gross earnings of
6.7%, in operating expenses, rentals and taxes of 4.9%, in net earnings of
9.7% and a balance after meeting interest, and dividends on Pref. stock of
Nashville R. & L. Co. not owned, of $510,496, as against $705,451 in 1918,
or a decrease of 27.6%. This balance is the sum remaining available for
renewals, depreciation, financial requirements of the constituent companies
and dividends.
It should be noted that these figures do not Include earnings, operating

expenses and taxes of Chattanooga Railway Department since date of
Railway Department Receivership, April 18 1919, and that interest on
Chattanooga Electric Railway Co. bonds since Jan. 1 1919 and interest on
Chattanooga Railways Co. bonds since May 1 1918, in default, are also
omitted. j /

Reasons for Decrease in Surplus Income.—The change from war to peace
conditions had some [unfavorable] effect upon gross earnings and labor and
material costs continued to advance. The rental paid for the Hales Bar
plant increased April 11919, at the rate of 5.100,000 per annum.
The Aluminum Company of America completed its hydro-electric plant

and in April 1919, reduced the amount of power taken from our Tennessee
Power Go. from 40,000 h. p. to 10,000 h. p. As a result, the receipts from
the Aluminum Company were $274,000 less than for 1918.
In the gross earnings for 1919, the gross receipts of the railway department

of the Chattanooga Railway & Light Co. after date of receivership, April
181919, are not included, whereas in 1918 the railway receipts are shown for
the entire year.
For purposes of comparison the gross earnings from the Aluminum Com¬

pany and the railway department of the Chattanooga Company should be
eliminated from both years; on this basis the combined gross earnings would
have been $4,967,938 in 1919 against $4,456,878 in 1918, an increase of
11.5%. '

Tennessee Power Co.—The decrease in steam generation required, as the
total output diminished, along with the decreased price of coal caused a
substantial reduction In operating expenses. The reduction in power sold
to the Aluminum Company and the increase in rentals, however, caused a
decrease in the annual surplus from $247,883 in 1918 to $210,678or 15%.
Progress was made in advancing rates for power, but there still remain a

number of old large contracts taken before the war at very low prices.
Negotiations respecting these are In progress.
Satisfactory progress has been made in the re-sale of the power released

by the Aluminum Company in April 1919, practicaUy half having been sold
at higher prices. It is probable that by 1921 the entire amount will be
disposed of. However, the new purposes do not require continuous power,
ana hence the number of kilowatt hours sold will be less. This is offset
by the very much higher price per kilowatt hour received, and the final
result will be substantially greater earnings.
[Since this report was written, a contract has been made with the Alumi¬

num Company for the sale of about 11,000 h. p. This contract extends
only to Dec. 31 1920, and if necessary delivery may be discontinued for
threemonths of low stream flow. Practically all this power will, therefore,
be generated by water which would otherwise go to waste and receipts under
the contract will be very largely profit.)

Table Showing the Division of all Power Generated Between the Aluminum
Company and Other Customers.—

1919. 1918. 1917. 1916.
Total generation kw-hrs-422,272,590 519,959,383 547,945,475 483,354,162
Hydro-generation (%)._ 96 91 85 82
Steam-generation (%)— 4 9 15 18

Total kw-hrs. sold—372,428,466 457,164,159 472,710.698 410,256,431
Sold to Alum'm Co. (%) 34 51 62 65
Sold to others (%) 66, 49 38 35
Maxthr. demand System 82,300 kw. 87,800 kw. 85,200 kw. 81,650 kw.
The Tennessee Copper Co. has paid us the award of $50,000 for damage

caused by the deposit of acid in the Ocoee River. Our similar claim ^gainst
the Ducktown Sulphur, Copper & Iron Co., Ltd., is now being arranged
for arbitration.
The requirements of the 1st M. sinking fund were complied with by the

expenditure of $119,110, for improvements and renewals. mt
Nashville Railway & Light Co.—The gross earnings from the railway

increased $172,278 or 9.7%, and from light and power, increased $185,893
or 17,0%. Total gross increase, $358,171 or 12.5%. On the other hand,
operating expenses increased $486,469 or 28.8%, and taxes increased
$22,962 or 9.7%; while interest charges decreased $6,509 or 1.4%; and
Pref. dividends remained $125,000. The balance available for renewals,
depreciation, and financial requirements of the company and dividends on
Common stock was therefore $187,942, against $332,691, a decrease of
$144,749 or 43.5%.
As a consequence of the higher operating costs it was necessary to apply

to the Public Utilities Commission of Tennessee for an increase in the street
railway fare; and an increase from 5 cents to 7 cents cash fare with six
tickets for 25 cents has been sanctioned, commencing March 8 1920, as an
emergencyorder, effectiveonly until a valuation can bemade and permanent
fare granted, and conditioned upon no dividends ofany kind being paid dur¬
ing the continuance of the emergency fare. The company is ordered to
have the valuation completed within six-months. As a result of the in-
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creased street railway fares the company will be required to make expendi¬
tures for improving and increasing both track and service. (V. 109,
p. 1080, 2357; V. 110, p. 1290, 1643.)
Bonds.—On Jan. 1 1920, $274,000 of underlying street railway bonds

matured and were paid by the Nashville Railway & Light Co. with money
borrowed from the Nashville banks increasing the bank loans as of Jan. 1
to $450,000. The company now holds in its treasury $1,139,000 of its
Refunding and Extension bonds which in normal times have been salable
and can be used later on for the financial requirements of the company.
(V. 108, p. 2330.)
The sinking fund in 1919 reduced the bonded debt by $63,500.
Chattanooga Railway & Light Co.—On April 18 1919, receivers were ap-

gminted for the railway lines of this subsidiary under action brought by thehattanooga Railways Consolidated bondholders. (V. 108, p. 1936,
2329.) After April 18 1919, the only source of earnings of the Chattanooga
Railway & Light Co. was from its light and power department but expendi¬
tures on account of the railway department continued through the year
for accounts incurred previous to April 18 1919. The figures have no
comparative value with previous years nor do they show the results of the
light and power department alone. These results are now more satis¬
factory than at any previous time, and if the complications due to the rail¬
way receivership can be satisfactorily adjusted, the company should be
able to show very favorable results. Suit is pending to extend the receiver¬
ship over the light and power department, but the company's attorneys are
confident that there is no justification for such extension. .

The Tennessee P. U. Commission has granted an advance in street rail¬
way fare from 5 cents to 7 cents which will materially assist in the physical
and financial rehabilitation of the railway property. (V. 110, p. 658;
V. 108, p. 77.)
Coal Mine.—The coal mine purchased during the war to insure a supply

of coal for the power station at Nashville was of great value during the war,
but its profitable operation since the armistice has been difficult.
General.—The volume of light and power business is satisfactory. Larger

expenditures will be required for services, meters, transmission lines, &c.
to meet the requirements of our constantly growing business. The increase
in street railway fares will be beneficial.
Financing Required.—The one serious problem which sooner or later the

stockholders will have to consider is the floating debt and maturing obliga¬
tions of the companies. On June 1 1920, the note issue of the Tennessee
Railway Light & Power Co. of $3,375,000 matures. On the same date, the
note issue of the Chattanooga Railway & Light Co. of $750,000 matures.
There is, in addition thereto, indebtedness of the Tennessee Power Co. and
the Tennessee Railway Light & Power Co. of $1,190,000 most of which can
be otherwise provided for if the two note issues referred to can be extended.
—V. 108, p. 80, 974; V. 109, p. 1180.
ANNUAL EARNINGS OF TENNESSEE RY., LIGHT & POWER CO.
AND ITS CONSTITUENT COS. (all inter-co. transactions eliminated) .

1919.Calendar Years
Total genera¬
tion, k.w.h__ 422,272,590

P. c. generated
by water

P. c. by steam.
Maximum hour
demand

1918. 1917.

519,959,383 547,945,475

96.0
4.0

82,300

91.4
8.6

87,800

84.6
15.4

85,200

1916.

483,354,162

82.0
18.0

81.650

Street railway.2,244.651
Retail power &
light 1

W'sale pow__/3,491,751

°7 $ r $ % $
39 2,719,031 44 2,263,457 43 2,260,482

/2,219,937
6111,207,651

36 1,740,027
20 1,255,175

33
24

1,529,122
1,094,032

ft
31
23

Total gross
earnings 5,736,402 100 6.146,619 100 5,258,659 100 4.883,636 100

Op. exp., rents.
and taxes...3,674.030 .. 3,863,631 .. 3,459,736 — 2,789,380 —

Net earns 2,062,372 __ 2,282,988 — 1,798,923 — 2,094,256 —

Interest xl,443,641 — 1,469.302 — 1.510,051 — 1,340,172 —

Balance 618,731 —

Dividends yl08,235 --

813,686 —

108,235 —

288,872 —

108,235 —

754,084 —

108,235 —

Balance z510,496 — 705,451 — 180,637 — 645,849 —

x Interest on Chattanooga Electric Ry. Co. bonds since Jan. 1 1919 and
interest on Chattanooga Rys. Co. bonds since May 1 1918, in default are
omitted. See explanation above, under Chattanooga Ry. & Lt. Co.
Above earnings of Chatt. Ry. lines are included in above statement al¬
though they contributed practically nothing toward the amount of interest
actually paid on the Railway bonds.
y On stocks of constituent companies not owned by T. R. L. & P. Co.
z Available for renewals, depreciation and financial requirements of cos.

TENNESSEE RY.. LIGHT & POW. CO. BAL. SHEET OF DEC. 31.
1919. 1918.

Assets—" ^ S
Securities owned..32,840,287 30,131,075
Bills rec.(sub.cos.) 1,388,155 3,804,571
Acc'ts receivable..
Tenn. Pow. Co. 1st
M. 5% bd. guar.

Dlsct. ch<1 off

Cash In banks

Prepaid interest..

72,715 24.812

1
9,046

23,327
76

1

3,7222
24,201

1919.
Liabilities— $

Preferred stock 10,250,000
Common stock 20.000,000
Gold coup, notes.. 3,375,000
Bills payable 609,889
Accrued accounts. 24,173
Guar. T. P. Co.
1st M. 5s...... 1

Profit and loss 75,544

1918.
$

10,250,000
20,000,000
2,500,000
1,157,250

56,910

1

44,221

Total 34.333,606 34,008,382 Total 34,333,606 34,008,382

RESULTS OF SUBSIDIARY COMPANIES FOR CALENDAR YEARS.
—Tenn. Power Co."— Nash. Ry. & Lt. Co. Chat. Ry. & Lt. Co.
1919. 1918. 1919. 1918. 1919. 1918.
$$$$$$

Gross earns.2,166,888 2,237,151 3,224,384 2,866,213x1,272,093 1,843.947
Oper. exp„
Rentals
Taxes
Interest
Pref. divs..

715,376
523,253
68,000
649,581

840,344 2,117,076 1,690,607
435.658
84.000 259,220 236,258
629,266 475,146 481,655
——— 125,000 125,000

851,654 1,346,310

74,542
254.511

95,302
303,952

Bal. surp. 210,678 247,883 187,942 332,691 91,386 98,383

xExcludes railway earnings aft. Apr. 181918. See text.—V. 109, p. 1180.

Standard Sanitary Mfg. Co., Pittsburgh, Pa.
(2Oth Annual Report—Year Ended Dec. 31 1919.)

A stock dividend of 100% will be paid to-day (April 10)
on the S6,000,000 Common stock to holders of record
March 29 (V. 110, p. 1296).
Pres. Theo. Ahrens, Pittsburgh, Feb. 2, wrote in substance:
Earnings.—Net earnings for the calendar year 1919 were $4,011,596; less

amounts set aside for following purposes; (a) Contingent fund, $150,000;
(&) pension fund, $25,000; (c) bad accounts reserve, $25,000; (d) Federal
taxes, $1,193,147; (e) Common divs. (8%), $480,000; If) Preferred divs.
(7%), $309,540; extra compensation to executive committee, $147,258;
balance, surplus, for year, $1,681,652.
The additional war profit tax for which no provision was made in 1918

statement amounted to $522,942, making the amount added to surplus for
1919, $1,158,709.
Profits of Standard Sanitary Mfg. Co. of Canada are not included in the

A cash dividend of 2%, together with an extra dividend of 2%, on
Common stock, has been declared, and will be paid on or before Feb. 10
1920 [and on April 10 the aforesaid 100% stock dividend.—Ed.)
Status.—(a) Quick assets as of Dec. 31 1919, $14,110,904; (d) quick liabili¬

ties, $4,20L456; proportion (a) to (b), $3.36 to $1.00.
+ Net worth of company, Dec. 31 1919, $19,036,370 (includes investment in
Canadian company); book value of common stock per share, $241.25;
common stock earned on book value in 1919, 18.15%.
Maintenance, &c.—We have expended during the year for maintenance

and repairs on manufacturing plants $650,339. and charged off for deprecia¬
tion and displacements on manufacturing plants, machinery and equipment
of branch houses, general offices and showrooms, $382,374. All bad and
doubtful accounts and notes receivable have also been charged off.

Federal Taxes.-—In the annual report for 1918 we set up $862,050 for
Federal taxes. Further investigation made during last year showed that
this amount was not sufficient. We paid the Federal Government, during
1919, the sum of $1,338,298 for income and excess profit taxes on account
of the year 1918.

, , Foreign Business at Minimum.—Owing to unsettled conditions abroad,
high exchange rates, and the extraordinary demand made on us bv our
domestic trade, we have deemed it inadvisable to attempt to obtain foreign
orders. Less than 5% of our 1919 sales were made abroad.
Industrial Relations.—We are still seeking closer relations with out em¬

ployees by pension funds, cafeterias, co-operative store, medical service, &c.
Txoenty-Year Record .—Beginning business Jan. 1 1900 with actual physical

assets of less than $3,000,000, we have grown steadily each year, until we
have become the largest manufacturers and distributers of plumbing sup-

Blies in the United States. We have at no time enjoyed a monopoly in anyranch nor have we desired it. Our success is due to our ability to manufac¬
ture a line of plumbing fixtures reasonable in price and durable quality.
(hitlook.—The enormous volume of business offered us within the last

eight months has made it extremely difficult to render prompt service, but
we are making the most strenuous efforts to meet this demand. All our
plants are being operated on as near 100% capacity as the available labor
supply will permit.
Extensive additions and improvements to plants and equipment have been

made, or are under way, and we are hoping, during the year, to be able
to increase our output sufficiently to take care of all business offered us.

BALANCE SHEET DECEMBER 31.
1919.

Assets— $
Real estate, plants,
equipment, &c__ 7,174,393

Cash 892,418
Notes & acc'ts rec_ 6,350,984
Invest, in securs.. 1,384,660
Inventories 6,016,706
U. S. Govt, bonds,
&c 782,345

Miscellaneous 636,318
Patents _ 1

1918.
$

7,003,118
1,445,282
4,406,403
1,721,444
7,042,782

788,404
303,692

1

Total _ 23,237,825 22,711,126
-V. 110, p. 1296.

1919.
Liabilities— $

Common stock 6,000,000
Preferred stock 4,422,000
Debenture bonds.
Notes & acc'ts pay 2,829,290
Reserve for taxes. 1,234,780
Mortgage payable. 60,000
Pref. div. payable
Feb. 10__ 77,385

Surplus & reserve. 8,614,370

1918.
$

6,000,000
4,397,000
1,234,000
2,581,701
885,632
60,060

166,947
7,385.846

Total —23,237,825 22,711,126

Union Natural Gas Corporation.
(18th Annual Report—Year ending Dec. 31 1919.)

The annual report dated at Pittsburgh, Pa., Feb. 24, is
substantially as follows:
Proverties, cfee.—Since the last annual report your company, through its

underlying companies, has acquired 118,321 acres of new oil and gas leases
and surrendered 163,159 acres tnat have proven unproductive and now
holds 663,121 acres. In addition to the one-half interest in 56,374 acres
inWest Virginia held through our ownership of stock in the Reserve Gas Co.
During the year we drilled 114 deep wells, viz.; 15 oil wells, 63 gas wells

and 36 unproductive; and 48 shallow wells, of which 20 were oil wells and
28 were unproductive. Also 8 gas wells and 1 oil well were purchased,
making a total of 193 oil wells in Ohio and 977 gas wells in Ohio and Penn¬
sylvania, and, through ownership of stock in the Reserve Gas Co., a one-
half interest in 735 gas wells and 12 oil wells in West Virginia.
The principal investment during the year, other than the drilling of

wells, was: (a) The construction of 2.03 miles of 8-in., 17.66 miles of 6-in.
and 8.09 miles of 4-in. pipe lines, made necessary to reach now develop¬
ments in Ashland-Lorain and Sugar Grove Fields, Ohio, and in Jefferson
County, Pa.; (6) the purchase of 6 gas wells in Jefferson County, Pa., and
1 oil well in Hocking County, Ohio; (c) the erection of a warehouse building
at Marion, Ohio. The total investment for the year, including Victory
bonds, was $606,569.
The Preston Oil Co. yielded In 1919 a net daily average of 511 barrels.
I/eases covering approximately 1,323 acres have been acquired in East¬

land, Shackleford, Cooke and Clay counties, Texas; wells are being drilled
near each to determine definitely the holdings. Prospective oil leases
have boen acquired in West Virginia; one well is now being drilled and the
acquisition of additional property in that State is contemplated. An oil
well recently completed by the Preston Oil Co., in Hocking County, Ohio,
indicates that there may be a number of favorable locations in that im¬
mediate vicinity, on leases owned by that company.
Rates.—Increased rates on an ascending scale from 45c. to 60c., not, per

1,000 cu. ft., based on the quantity used, together with a minimum charge
equivalent to 2,000 cu. ft. at the minimum rate, became effective on Dec. 29
1919 in upwards of 70 cities and towns supplied by your company. It is
not anticipated, however, that the new rates will materially increase the
net earnings but, due to economic use, will greatly prolong the life of the
present source of supply and justify |the drilling of a greater numbor of wells
in prospective territory in an effort to develop new fields.
OPERATIONS OF THE CORPORATION AND ITS AFFILIATED

t COMPANIES FOR CALENDAR YEARS.
1919. 1918. 1917. 1916.

Gross earns.,gas, oil, &c. $7,832,872 $7,560,976 $8,076,613 $8,642,541

°rentaisf royal'ties^&tfj 2,759,822 2,884,928 2,800,975 2,149,539
Gas purchased 1,471,402 1,772,136 1,653,861 1,553,761
Taxes — 632,583 516,Q70 471,747

Net earnings- $2,969,064 $2,387,242 $3,150,030 $2,939,241
Int.. divs., &c., received 401,175 485,437 424,647 504,276

Gross income $3,370,239
Interest on bonds, &c $242,662
Dividends (10%) 984,000
Depreciation -----— 1,260,858
Miscellaneous - - 38,126

$2,872,679
$268,697
984,000
908,986
45,003

$3,574,677
$286,812
984,000
858,188

Cr.29,512

$3,443,517
$317,798
1,000,000
815.908
39.057

Total deductions---.. $2,525,646 $2,206,686 $2,079,488 $2
Surplus.. $844,593 $665,993 $1,495,189 $1

CONSOLIDATED BALANCE SHEET DECEMBER 31
1919.

8

1918.

8Assits—

Plant, stocks, Lib¬
erty bonds, &C.37,399,167 36.792,597

Material & supp.. 819,127 1,135,326
Notes & acc'ts rec. 1,018,133 902,380
Cash 442,769 315,090
Sinking fund 7,500 15,073
Special deposits.- 5,070 8.960
Prepaid rents, roy¬
alties, &c 128,273 116,963

Deferred charges-- 26,515 100,609

1919.
Liabilities— $

Capital stock 9,840,000
Bonds, "Union"—*2,159,000
Affil'd co. bonds.. x6l 1,000
Notes payable 715,180
Accounts payable- 504,015
Dividends payable 246,000
Acer. Int. & taxes. 533,509
Deferred credits,- 9,133
Mat. bonds & cou. 4,070
Inventory adjust. ——

Prop'rty appraised 7,641,356
Deprec'n reserve.. 8,316,290
Other reserves 19,641
Surplus ...i.. 9,247,361

,172.763
.270.754

1918.
8

9,840,000
2,656,000
649,000

1,547,650
626,478
246,000
458,262
76,830
7,960

7,644,923

7,17b"o06
21,331

8,442,557

Total 39,846,555 39,386.997 Total 39,846,555 39,386,997
x Shown after deducting amounts held in treasury, viz., Union Corpora¬

tion, $1,341,000; affiliated companies, $345,000.—V. 110, p. 1096.

Safety Car Heating & Lighting Co.
{Report for Fiscal Year ended Dec. 31 1919.)

President W. L. Conwell, May 1, wrote in substance:
Considering general conditions the results for 1919 are satisfactory

The marked improvement in the volume of orders received toward the end
of the year has continued, and the immediate prospects are indicated by
inquiries and the unquestioned shortage of passenger equipment.
Our capacity for the manufacture of lighting equipments at our plant in

Jersey City has been exceeded. The adjustment of railroad finances should
create an increased demand for efficient lighting apparatus and in addition,
we hope by research work now in progress to develop other articles which
can we can manufacture and sell. Your Board therefore decided to pur¬
chase a plant at Hamden, Conn., which will give the company immediate
facilities in excess of the present ones and provide for considerable expan¬
sion In the future.
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PROFITS FOR CALENDAR YEARS.
1919- 1918- 1917.

Earns., aft. exp. & tax. (exc. war tax) $1,267,104 $957,339 $1,124,108
Paid in dividends <6%)S591.720 (6)$591,720(7^)$739650
Reserved for war taxes 175,000 93,000 70,000
Other reserves (depr. & counting, fds.) 368,500 241,473 305,495

Balance to surplus $131,884 $31,146
CONSOLIDATED BALANCE SHEET DEC. 31.

{Including all assets and liabilities of Pintsch Compressing
1919. 1918.
§ S

Real eat.,mach.,Acl3,109,851 12,816,687
Materials A supp. 1,529,457 1,469,807

1,675,780Accts. receivable—
Investm'ts In mar¬

ketable secure... *567,126
Cash 308,895
Prepaid Items 2,201

1,372,138

587,981
145,690

Total 17,093,309 16,392,303

1919.
Liabilities— $

Cap. stock (auth.,
$10,000,000), out 9,862,000
Accounts payable. 615,592
Deduc. from earns,

for deprec., con¬
tingencies, &c_. 2,552,357

Surplus 4,063,359

$8,963

Co.l
. 1918.

$

9,862,000
466,153

2,289,001
3.775,148

Total 17,093,309.16,392,303

xBook value.—V. 108 p. 2626.

Spring Valley Water Co.
(Report for Fiscal Year ending Dec. 31 1919.)
INCOME ACCOUNT FOR CALENDAR YEARS.

Earnings— 1919. 1918. 1917.
Water sales $3,839,068 $3,739,996 $3,595,326
Rents 188,067 173,623 172,985
Suburban water sales 55,711 78,807 36,926
Interest — 145,424 112,604 72,366
Miscellaneous 3,203 2,754 21,588

1916.
$3,482,011

118,836
27,773
63,282
1,645

$3,111,826 $2,995,249 $2,755,140

Gross earnings $4,231,473 $4,107,785 $3,899,191 $3,693,548
Operating expenses 1,023,152 995,959 903,942 938,408

Net earnings $3,208,321
Deduct—

Taxes
Interest on bonds
Other interest
Depreciation, &c
Contingentliab. fund..

$609,889
714,360
158,254
300,000

$580,437
714,360
93,650
293,000
76,830

$551,248
714,360
76,502
288,000
58,204

$519,055
714,360
77,672
288,000
46,737VUUVlJiKCUVLl(«D* AUUU«.*h » w Ul

Dividends (5%) 1,400,000 (4) 1,120,000(3%) 1015000(3>3)980,000
Miscellaneous ... 53.788 37.621 13.527 64.62953,788 37,621 13,527 64,629

Total deductions $3,236,291
Balance, surplus. def.$27,970

'

BALANCE SHEET-

1919. 1918.
Assets***** $

Property account.68,870,551 69,134,075
Gen. M.4% bds._a7,436,000 6,794,000
Material, supplies

279,683 322,977
241,155 272,735
45,854 44,097

and equipment
Consumers' acc'ts.
Bills A acc'ts ree'le
Cost of rate suite
awarded by Fed¬
eral Court

Union Tr. Co., trustee:
Dep. of proceeds
of real est. sales

Mtges. recelv'le.
Contracts ree'le.

Cash............
Union Tr. Co .spec.
deposits account

U.S. Lib. bonds.. 2,742,950
Unamort. dlsc't A
exp. on note issue

U. S. Govt, water

system at Camp
Fremont

65,005
45,939
86,840
105,973

81,120

73,857

42,930
67,863
64,295
107,600

58,121
2,742,950

5,972 41,804

12,000

$2,915,898 $2,716,841 3
$195,927 $278,408

DECEMBER 31.

1919.
Liabilities— $

Capital stock.. 28,000,000
Stock assessment. 840,000
General Mtge. 4%
gold bonds 25,295,000

Collat. Trust gold
notes

Current liabilities.
Twin Peaks Ridge
tunnel assessm't

Due on 4th Liberty
bondsubscrip'n. ....

Contingent liabili¬
ties

Employees' Insur¬
ance fund 59,611

Deprec'n and obso¬
lescence fund 3,872,263

Capital surplus...14,283,411
Real estate sales
suspense 754

Surplus 2,753,284

3,600,000
886,130

416,587

1,690,453
$64,687

1918.
8

28,000,000
840,000

24,653,000

3,600,000
711,116

572,503

250,000

2,278,074

61,077

3,616,470
14,374,408

31,507
3,059,222

Total .80,007,040 79,769,304 Total 80,007,040 79,709,304
a In treasury, incl. $4,685,000 bonds pledged.—V. 110, p. 1857.

Tennessee Copper & Chemical Corporation.
(Report for Fiscal Year Ended Dec. 31 1919.)

President Adolph Lewisohn, N. Y., Apr. 5, wrote in subst.:
Output.—The plant at Copperhill was closed down on May 11 1919 to

permit of necessary repairs being made. The smelter and No. 1 add plant
resumed operations on May 27 but the work on the No. 2 add plant was
not completed until June 23. In spite of this interruption the production
of sulphuric acid for 1919 amounted to 266,627 tons of 60-degree acid as
compared with 283,092 tons for 1918.
The production of copper (including 5,865 lbs. of fine copper from leaching

plant and 1,722 lbs. from scrap) was 10,414,815 lbs. from company ore, as
compared with 9,819,838 lbs. in 1918. In addition there were produced
54,855 ozs. of silver and 217 ozs. of gold. ,

Late in the year certain changes were made in the plant which have re¬
sulted in a higher efficiency. The production of acid for the first three
months of 1920 amounted to 85,257 tons, whicn is at the rate of approxi¬
mately 350,000 tons per year.
During the latter half of the year the general labor unrest at the plant

abated, with a consequent increase in output and reduction of costs—the
copper for the year being produced at a lower figure than in 1918. On
a considerably smaller tonnage handled, the cost per ton of ore mined
and smelted in 1919 increased less than 65% as compared wih« 1914 while
during the same period the cost of labor, coal, coke and other supplies in¬
creased from 125% to 200% or more.

Ore Reserves Increased.—Since the General Manager's report was written
over 60 feet in width of sulphide ore have been cut on the 12th level of
Burra Burra mine. This is a development of the utmost importance as it
assures the addition of a large tonnage of ore to the co.'s known reserves.

Stock Increase.—During the year the capitalization of your company was
increased to 800,1,00 snares of no par value, by the issuance or 400,000
shares which were offered the stockholders at $12 50 per share. The pur¬

pose of the increase was to provide funds for the entrance of your company
into the fertilizer business, thus assuring a permanent and profitable outlet
for a substantial portion of its sulphuric acid production. [See plan in
V. 108 p. 2028, 2439.)
Southern Agricultural Chemical Corn.—This company, of which your com¬

pany owns all of the capital stock, has accordingly been organized and is
building a modern steel and concrete plant at Atlanta for the manufacture
of acid phosphate and other fertilizers: other plants are in contemplation.
The Atlanta plant will have an initial capacity of 100,000 tons of acid phos¬
phate per year, and is so designed that this tonnage can be increased ma¬
terially when desired. This plant is expected to be ready for operation in
September 1920. A phosphate rock property near Bartow, Fla., has also
been acquired; it shows a large deposit of good grade rock which can be
mined at a very low cost (V 109,$). 894, 279).
Results—Contract—Outlook.—Because of the disturbed conditions and

consequent lower prices prevailing in t-ne copper market during the greater
part of the year, and also because of ihe low price received for acid, your
company's operations last year resulted in a loss. An arrangement has
been eifected, however, under which a considerable tonnage of this year's
estimated production of acid has been released from the existing contract
with the International Agricultural Corp. [V. 110, p. 1420; V. lOo. p. 934,
2226], and a large portion of the acid so released has already been sold at
prices materially higher than the price which would have been received
under the contract, This, combined with the better outlook for copper
and the improved operating conditions at the plant, should result in the
company showing a substantial profit during the present year.
Negotiations have also been recently completed for the sale to several

of the larger fertilizer companies of a very large tonnage of acid for delivery
I during the three years beginning Jan. 1 1921. The prices for this acid are

considerably in excess of the price now being received for acid under the
contract which will expire on Dec. 31 of this year. The closing of these
contracts assures the company of a steady and profitable outlet for a sub¬
stantial portion of its acid production over the period in question, and In
addition it will not only have sufficient acid for its own fertilizer operations,
but will be able to take advantage of the higher prices expected to prevail
in the open market on the balance of its output.
[The report of the General Manager of Tennessee Copper Co. says: "The

total cost per ton of Tennessee Copper Co. ore was $4,753, equal to 18.715c.

?er lb. of fine copper produced, subdivided as follows: Mining expense,.136c.; railway expense, 0.6llc.; smelting expense, 8.768c.; converter ex¬
pense, 0.830c.; general expense, 1.370c. Total operating costs per lb. of
fine copper from Tennessee ores (excl. of N. Y. charges), 18.715c.

TENN. COPPER & CHEM. CORP.—RESULTS FOR CAL. YEARS.
1919. 3918. 1917.

Income—Int. on securities & bank deposits._$267,612 $153,904 $128,533
Dividends received —

, 385,634 ------

Deduct—Gen. expenses & taxes, Ac 1202,148 (16,805 14,333
Amount written off organiz'n exp. (10%)/ [45,221 45,222

Balance, being excess of inc. over expen's_ $65,464 $477,512 $68,978

TENNESSEE COPPER CO.—RESULTS FOR CALENDAR YEARS.
1919. 1918. 3917. 1916.

Sales $3,889,623
Miscellaneous income 79,046

Gross income $3,968,669
Operating expenses 4,062,731 --

Net profits — .def.$94,062
Deduct—Bond interest 90,963
Other interest, &c 163,650
Miscellaneous 42,169
Depreciation 350,000
Dividends

$922,681
101,346
114,763
86,566
350,000
400,000

$1,346,082
113,826
115,796
5,310

200,000

$834,571
120,000
41,646
85,267
200,000

(3)150,000

Balance, sur. or def-def.$740,844 def.$129,994 sur.$911,150 sur.$237,658
Total surplus $1,130,591 $1,905,409 $1,895,403 $1,717,884
TENNESSEE COPPER & CHEMICAL C0RP7 BAlANCE SHEET.

Assets— 1919. 1918.
Tennessee Copper Co. share account—194,065 shares
stated on books at a nominal value of — $1,000 $1,000

Scuta. Agric. Chem. Corp. (1,500 shares) 150,000
War Finance Corp. 5% gold bonds— 658,329 --------

Loans to Tennessee Copper Co_ .... ... 2,890,000 2,075,000
U. S. Liberty bonds -- 745,051 744,520
Tennessee Copper Co. 6% bonds, cost— ;— > < 93,000 /4,427
Certificates of indebtedness 2,831,536 50,338
Miscellaneous 4,382 ,8,733
Organization expense (less written off) 316,555 361.777
Stock issue expense (less 10% written off) 594,468
Miscellaneous current assets 24,517
Southern Agricultural Chemical Corp. mortgage 462,470 —------

Cash in bank 119,248 38,878

Total - .$8,890,556 $3,354,673

Stated capital, representing 800,000 shares, the full
number of shares authorized, fully paid $4,000,000 $2,000,000

Capital surplus, being amount in excess of the stated
capital received for 200,000 shares at $16 a share,
400,000 shares at $12 y2 and 194,065 shares of Ten-
nessee Copper Co., $1,000--—.— 4,201,000 1,201.000

Current liabilities 466,666
Discount on bonds redeemed 3,753 --------

Balance of income over expenditures to Dec. 31 . 219,13/ 153,673

Total $8,890,556 $3,354,673

TENNESSEE COPPER CO. BALANCE SHEET DEC. 31.

1919

Assets— $
Mine property, Ac 3,407,400
Development, Ac.*5,396,615
Cash 132,125
Notes & accounts

ree'd, less res've 159,342
Inventories 694,053
Copper on hand, in
transit, Ac 609,185

Stock owned, Ac.. 186,835
Tenn. Copper Co.

1st M. 6s al,000,000
Liberty bonds 217,091
Unamot. bd. exp. 64,131
Miscellaneous.... 55,316
Deferred charges.. 183,541

1918.
$

3,407,400
5,611,754
143,584

79,005
866,467

520,120
376,856

30,661
114,544

Total 12,105.633 11.150,391

Liabilities—

Capital stock
First mortgage
bonds .....

Notes payable.._.
Accounts, Ac., pay¬
able.^....u....

Accrued interest,
taxes, Ac

Accrued sink, fund
Discount on bonds,
redeemed

Surplus

1919. -

$

5,000,000

2,487,500
2,890,000

1918.
S

5,000,000

1,496,268
2,075,000

261,948 364,596

135,105
156,874

43,615
1,130,591

115,835
161,732

31,551
1,905,409

Total 12,105,633 11,150,391

x After deducting $1,156,109 reserve for depreciation, against $843,266
in 1918. a Tennessee Copper Co. 1st Mtge. 6% gold bonds pledged as
collateral with Tennessee Copper & Chemical Corp.

CONSOLIDATED BALANCE SHEET DECEMBER 31 1919.

(Including Tennessee Copper & Chemical Corp., Tennessee Copper Co.
and Southern Agricultural Chemical Corp.)

Assets—

Min. prop., real est. develop-
constr. A equipt., less re¬
serve for depreciation

Stks. A bds. owned, less res..
Tenn. Copp. Co. 1st M. 6s._
South. Agric. Chem. Corp.

(1,500 shares at $100)
U. S. Liberty bonds
U. S. ctfs. of indebtedness..
War Finance Corporation 5s.
Cash

Copper on hand
Inventories at cost .

Accounts receivable —

Railroad freight claims
Deferred charges

$9,380,945
186,835

a1,093,000

150,000
962,142

2,831,536
658,329
275,494
609,185
694,053
169,043
55,316

1,191,117

Total —$18,256,995

Liabilities—

Capital stock—Tenn. Cop. A
Chemical Corp b$4,000,000

Tenn. Cop. Co. (issued,
200,000 shs. at $25)

Tenn. Cop. Co. 1st M. bds.—
So. Ag. Ch. Corp. cap. stk.
Bills payable .....

Acets. A vouchers payable-
Accrued sinking fund
Acer, exp., taxes, Interest, Ac.
Discount on bonds redeemed
Cap. surp. Dec. 31 1919, $4,-
201,000, less value of Tenn.
Cop. Co. shs. car. at $1,000

Surp. from inc. A expend,
accts: Tenn. Cop. A Chem.
Corp., $219,137, Tenn.
Copper Co., $1,130,591...

5,000,000
2,487,500
150,000
462,470
267,9.50
156,874
135,105
i47,368

4,200,000

1,349,728

Total $18,256,995

a Of this amount $1,000,000 are pledged as collateral with Tennessee
Copper & Chemical Corp. b Representing 800,000 of the full number of
shares authorized fully paid and non-assessable, of which 794,065 shares
have been issued.—V. 110, p. 1857, 1420.

American Ship & Commerce Navigation Corporation
(Report for Fiscal Year ending Dec. 31 1919.)

[This company, with other property, controls the William Cramp A Sons
Snip A Engine Building Co., which, it is understood, will shortly pay
stock dividend of 150%.

COMBINED STATEMENT OF EARNINGS AND INCOME FOR 1919.

Gross profits of steamships from Jan. 1 to Dec. 31 1919- $3,056,775
Less provision for depreciation on steamships 404,832
Administrative exp.: salaries, office rent, supplies & general exp.. 95,895
Miscellaneous items—Int. on invest., time loans & bank balances Cr.70,988
Federal income and profits taxes 763.600

Balance, surplus $1,863,435
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BALANCE SHEET DECEMBER 31 1919.

Liabilities-Assets—

Steamships&vessels owned$8,131,902
Cash 8,353,883
Securities at cost 2,414 412
Accounts receivable 936,114
Due by Kerr SS.Co.,agts. 39,399
Claims against underwrit-

. ers. &c_ 184,622
Accrued int. on securities 14,866
Unexpired insur. prem'ms 52,054
Stores on steamships 60,000
Organization expenses.__ 53,856
Furniture and fixtures. _ _ 2,221

Capital stock: *40,000 shs.
Class A stock of no par
value, 111 ,000 shs.Class
Class B stk, no par val.$16,724,447

Due Kerr Nav. Corp a738,300
DueAm, Ship & Com.Cor. 45,829
Miscell. accounts payable 3,045
Accrued salary 6,579
Federal taxes accrued 26,000
Uncompleted voyages 380,332
Res've for reconditioning
SS. Kermoor 66,455

Res've for depr. on SS___ 388,907
Surplus 1,863,435

Total $20,243,329 Total .$20,243,329
* Class A stock has a preference over Class B stock to the'extent of divi¬

dends of $7 per share per annum cumulative after July 1 1922.
a Reserved for obHgation to old Kerr Navigation Corp. for Federal taxes,

lyi
. > ■' ■ ■

r ■. •

The steamships and vessels owned are stated at the valuation placed
thereon by C. N. Furstenau on July 14 1919, less the book value of the
SS. Kerwood, which has been lost since, and with the addition of the tug
Kermite, purchased since. Ample provision has been made for accruing
depreciation during the period.
Chandler & Co., 35 Pine St., New York, in March last issued a circular

regarding the company and its prospects. Compare V. lib, p. 361, 1086,
1190, 1850.

The Foundation Co., N. Y. and Canada.
(Report for Fiscal Year ending Dec. 31 1919.)

Chairman Franklin Remington, in circular issued this
week, says in substance:
Organization.—Organized in 1902 with an authorized capital of $50,000,

of which $25,000 was actually paid in in cash, representing the only cash
capital other than that derived from earnings up to 1919. From 1902 to
1919 paid to its stockholders more than $1,700,000.
New Stock—In 1919 issued 4,000 shares of common stock, which was

subscribed for at $110 per share and thereupon retired all the pref. stock.
Operations.—In 1914 took on general engineering and construction work,

and has since built some of the country's largest industrial developments,
such as the International Nickel Co.'s large Canadian plant at Port Col-
borne, Ont.; American Gas & Electric Co.'s power plant at Wellsburg,
W. Va., one of the largest steam generated electrical power plants in the
World, &C., &C. ;

When the United States entered the world war, in 1917, it turned its
energies to war work and executed many important contracts for the
Allied Governments, notably: (a) the plant at Magnolia, Md., from which
practically all the chlorine gas for our armies abroad would have been sup¬
plied had the war lasted 60 days longer; (6) powder-loading plants, chemical
plants, &c.; (c) 8 shipyards from which it built and delivered to our own

Government, as well as to that of France and Great Briatin; (d) a 115 steel
and wooden vessels.
Foreign Business.—Reali ing that with the close of the war, that American

engineers and contractors would be needed abroad, the company has
steadily followed a policy of foreign development. To-day its strong
French company, operating in Europe, with headquarters in Paris, has
contracts aggregating over 20,000,000 francs on its books. In
South America the company is well established, has some important con¬
tracts and maintains a large engineering force; In Mexico ana in Cuba is
also established and carrying on work.
Domestic Business ."—To take care of its business in the United States and

Canada, maintains offices in New York, Chicago, Pittsburgh, Atlanta, New
Orleans, San Francisco, Seattle, Detroit, Montreal and Vancouver. With
its subsidiaries, Ls handling to-day 88 contracts, aggregating about $40,-
000,000. Practically all of this work is done on the cost-plus commission
or fee basis," assuming no liability whatever; in a few the liability is limited
to a part or the whole of its fee or commission. The company's equipment
and plant is large and varied, and Ls suitable for the construction of heavy
foundations, bridges, docks, tunnels, terminals, railroads, dams, locks,
canals, wharves, highways, industrial plants of all kinds, shipyards, &c.Outlook.—To meet the need of additional capital required by the expan¬
sion of its business, the company has decided to sell 5,000 shares of its capitalstock at $95 per share. It Ls estimated that railroad construction is at
present $2,000,000,000 behind and rapid transit facilities, water power and
canals require at least $1,000,000,000. (See "News Department" below.)

EARNINGS FOR YEARS ENDING DEC. 31.

_ „ 1919. 1918. 1917.
Profit on contracts. $2,116,898 $1,851,397 $1,138,540
Other income 110,234 36,171 26,595

Gross income $2,227,132
Expense 1,248,189

Net income.. $978,942
Dividends paid $308,272
Earned per share on 20,000 shares out. $48.90

$1,887,568 $1,165,135
1,109,424 513,520

$778,143 $651,615
$201,416 $76,000

$38.90 $32.58

BALANCE SHEET FOR

1919. 1918.
Assets $ S

Goodwill 1,600,000 1,600,000
Real estate &bldgs._ 235,879 246,189
Plant and equipment 726,247 661,629
Materials, pat'ts.&c. 69,784 78,483
Lib. bds. & oth. inv_ 474,408 300.000
Cash 420,530 797,889
Acc' ts & notes receiv.1,071,078 1,950,735
Invested on uncom¬

pleted contracts.. 478,438
Deferred accounts.. 21,470 13,278

CALENDAR YEARS.

1919.
Liabilities— $

Capita stock 800,000
Bank loans 167,000
Property mortgage 75,000
Acc'ts & notes pay'le 799,537
Reserve for deprec'n,
taxes, &c 796,823

Surplus 2,459,474

1918.
$

442,200

2,061,739

965,442
2,178,822

Total assets 5,097,834 5,648,203. Total liabilities...5,097,834 5,648,203
-V. 110, p. 1976, 1530.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Roads that Refused Extension of Guaranty.—
The following is believed to include the names of all the cla s 1 roads that

declined to accept extension of the Federal guaranty, for the six months
ending Sept. 1 1920,under terms of Sec. 209 of Transportation Act of 1920
(See Act V. 110, p. 720); also results of Government operations for all the
larger roads on page 14 of monthly "Earnings Section issued this week.
List of Class 1 Roads Which Have Not Accepted Extension of Government's

Guaranty to Sept. 1 1920.
Alabama Great Southern
Atlanta & West Point *

Atlantic City RR. Co.
Bessemer & Lake Erie
Carolina Clinchfield & Ohio
Cine. New Orleans & Texas Pacific
Duluth <& Iron Range
Duluth Missabe & Northern
Elgin Joliet & Eastern
Long Island
Louisiana & Arkansas
New Orleans & Northeastern

New York Chicago & St. Louis
Northwestern Pacific
Pere Marquette
Perkiomen Railroad Co.
Port Reading
Rich. Frederick. &Potomac RR.
St. Louis Southwestern Ry. Co.
St. L. Southwestern Ry. of Texas
Southern Railway
West Jersey & Seashore
Western Pacific
Western Railway of Alabama

"The Long Island road filed its acceptance on.March 9, but on March 15
filed a decree to revoke its acceptance.

Alabama Great Southern RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1748-

American Railways Co.-—Creates Second Pref. Stock.-
.The stockholders on May 18 approved the proposal to create $4,000,000

id charter accordingly, as per plan in V.110,p.2075.
2d Pref. stock and to amenc

Ashtabula (O.) Rapid Transit Co.—Votes City OwnershipA tl ATtrlltlO'ttrtrt . — J-l. t if •, /. , "• > . »An ordinance providin; r the purchase by the city of the property of
Y miles of track, for $296,000 was carried on

the company, consisting f
referendum vote on A ril 2 Sae V. 109, p. 2439, 1700.

Atlanta & West Point RR.—Government Guaranty.—See "Roads that Refused Extension ofGuaranty" above.—-V. 110, p.1288.
Atlantic City RR.—Government Guaranty.—See "Roads that Refused Extension ofGuaranty" above.—V. 108, p.1721.
Augusta-Aiken Ry. & Elec. Corp.—Fare Increase.—
Effective May 9, a 7-cent fare went into effect on the company's lines

10-cent* f ei" lsSye(j^y the^State RR. Comm. The company applied for a
Bangor & Aroostook RR.—Construction Co. Notes Extend.

nSee Aroostook Construction Co. under "Industrials" below.—V. 110, p.4wUiU» 1\)7A.
. ,

Berkshire Street Railway.—Annual Report.—
See New York New Haven & Hartford RR. under r<Financial Reports"

above.—V.110, p. 1848.

Bessemer & Lake Erie RR.—Government Guaranty.—See "Roads that Refused Extension ofGuaranty" above.—V. 110, p. 1088.

Binghamton (N. Y.) Ry.—To Lift Receivership.—
Thomas J. Keenan, attorney for William G. Phelps, receiver, it is under¬

stood has secured an order from U. S. Judge George W. Ray, approving a
proposed agreement by which the receivership will be relinquished within
the next six mos. and property returned to the owners.—V. 110, p. 1288.

Birmingham Ry., Light & Power Co —To Extend Notes
Due April 1 1919 to April 1 1921—To Pay Overdue Coupons.—
The committee, of which Thomas J. Walsh is Chairman, in a
circular of May 10, addressed to the depositing noteholders
of the 6% 2-Year Gold Notes, due April 11919, says in subst.:
The committee has entered into arrangements with persons interested in

the company for the extension of these notes [$1,200,000 outstanding] for
two years from April 1 1919 to April 1 1921, at 7%, together with interest
on the overdue coupons at 6%. The April 1 1919 coupon will therefore be
paid at 6%, and the Oct. 1 1919 and April 1 1920 coupons at 7%, together
with interest on these overdue payments at 6%. We are advised that
for the past six or eight months all criticism of the company on the part of
the city officials has been removed, and the company seems to have been
restored to its former excellent standing The Court has, however,, con¬
tinued the receivership. Negotiations, we are informed, are now pendingbetween the company and the city looking to some modification of tne fixed
fare clauses of the franchise, whereby the company may be enabled to earn
a fair rate of return on its investment at all times in the future. The com¬
pany is showing very satisfactory improvement in earnings, both gross and
neb, compared with a year ago, and for the 12 months ended March 31, the
increase in net earnings over the corresponding period in 1919 was more than
$250,000.
The interest on these notes is to be advanced by the protective committee

representing the American Cities 5-6% Collateral Trust bonds under which
collateral mortgage the stock of the Birmingham company is pledged, it
being necessary to do it in this way as the Court would not allow the com¬

pany to pay the interest on account of other payments ranking equal or
prior to this interest charge. The American Cities committee purchases
the coupons for their own account, thus safeguarding their equity, which
they now own in the property and w/ ich was jeopardized so long as there
existed any default on these notes.
New coupon sheets will be attached to the deposited notes, and it is be¬

lieved to be for the best interest of the owners that they remain on deposit
with the committee until satisfactory arrangements have been made for the

Eayment of the principal thereof, or, in any event, until the receivershipas been terminated.
Holders are requested to forward their certificates of deposit to the

Equitable Trust Co., depositary, 37 Wall St., N. Y. City^ accompanied by
proper ownership certificates duly signed, in order that they may receive
their interest promptly.
[Thomas J. Walsh, Chairman, announces: "The committee is pleased to

be able to advise that it will not be necessary at this time to deduct anything
from the interest payments now being made to cover expenses. Checks
therefor are mailed on the following basis, including interest at 6% up to
and including May 9 1920: April 1 1919 coupons at 6%, $32 each; Oct. 1
1919 coupons at 7%, $36 28 each; April 1 1920 coupons at 7%, $35 23
each."]—V. 110, p. 1414.

Buffalo Rochester & Pittsburgh Ry.—New Director.—
J. Herbert Johnston has been elected a director, succeeding Walter G.

Oakman.—V. 110, p. 1848, 1288.

Buffalo & Susquehanna RR. Corp.—No Annual Report
Treasurer F. E. Hall, Buffalo, writing to the "Chronicle" May 7, says:

Because of the methods used by the U. 8. Railroad Administration in the
keeping of its accounts in respect of eliminating the payment of rentals as
between the individual roads for the use of one another's equipment, while
at the same time charging the owning road with the cost of repairs, the re¬
quirement of the acceptance of bills from other Federally controlled carriers,
the estimate of blanket rates, and other matters, we have felt thatithe
showing, while entirely correct for the Federally controlled roads as a

whole, did not properly reflect the results of operating individual properties;
and so we did not publish any annual report for the years 1918-1919. Our
corporation is, however, in a thoroughly sound condition.—V. 110, p. 1414.

Canadian National Railways.—Offering of Equipment
Trusts.—Wm. A. Read & Co., New York, are offering at
99 and int., to net over 7.10%, $15,000,000 15-Year 7%
Sinking Fund Equipment Trust Gold Certificates issued
under the Philadelphia plan. (See advertising pages.)
Dated May 1 1920, due May 1 1935. Denom. $1,000 (c*). Divs

payable M. & N. at the office of Girard Trust Co., Phila., trustee. U. S
normal income tax up to 2% is paid if exemption is not claimed by the
certificate holder.

Data from Letter of Vice-President A. J. Mitchell.
These certificates are issued against new railway -equipment costing

$20,024,500, an initial payment of $5,024,500, or over 25% of the cash
contract cost being made.
Semi-annual payments of $500,000, beginning Nov. 1 1920, must be used

by the trustee to purchase certificates at par or better, if obtainable.*--At the
end of each six months any unexpended balance must be used at the direc¬
tion of the railway either to purchase certificates above par or Canadian
Government obligations due before the maturity date or the certificates.
[The issue is not callable.]

,

under the provisions of the statutes of Canada, the rentals payable under
the lease of thLs equipment rank as a railway working expenditure and con¬
stitute a claim against earnings prior to both principal and interest^of
mortgage debt. ^

„ .

The Dominion Parliament has authorized the incorporation of the
Canadian National Railways to take over the Government owned railways.
The system will comprise 22,275 miles exoending from Halifax on the
Atlantic Coast to Vancouver on the Pacific Coast, touching practically
every important centre in Canada. It will include the Canadian Northern
National Transcontinental, Grand Trunk, Grand Trunk Pacific and Inter
colonial Railways.—V. 110, p. 1748, 1642.

Canadian Northern Railway—Security for 5% Guaran¬
teed Secured Notes Series B of 1918, Due Aug. 2 1921.—
This £1,650,000 refunding Issue brought out in London late in 1918 to

refund an issue of notes matured (V. 108, p. 267,377) is secured as follows;
1. (a) £353,900 Canadian Northern Ry. Co. 4% Perpetual Consol. De¬

benture stock; (b) £205,000 scrip certificates for like stock.
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£1,027,397 Canadian Northern Pacific Ry. Co. 4M% 2d Charge De¬
benture stock, due April 2 1950, guaranteed by the Province of Brit. Col.
3. (a) £58,581 Canadian Northern Pacific Ry. Co. 4H% 1st M. Deben¬

ture stock (branch lines), due April 2 1950, guaranteed by the Province of
Brit. Col.; (b) £406,000 scrip certificates for like stock.
4. !(«) £200,000 Canadian Northern Ry. Co. 4% Debenture stock, due

Feb. 25 1939, guaranteed by the Province of Alberta; (&) £70,000 scrip
certificates for Tike stock.
5. £176,793 Canadian Northern Ry. Co. 5% Income Charge Convertible

Debenture stock, due May 6 1930.
6. £73.873 Canadian Northern Ontario Ry. Co. 4% Perpetual Consol.

Dcbcnturs stock»
7. (a) £11,200 Canadian Northern Ry. Co. 5% Land Mtge. Debentures,
ue June 1 1923; (&) £57,000 scrip certificates for like stock.

Form of General Gmrantee. ■

By virtue of the powers conferred by an Act of Parliament of Canada,
being Chapter 11 of the Statutes of 1918, and of an order of the Governor-
General-in-Council P. C. 2578, dated Oct. 19 1918, His Majesty the King,
on behalf of the Dominion of Canada, hereby guarantees unto the lawful
holders and according to the tenor thereof the payment of the principal and
interest as the same respectively become due of the 5% Guaranteed Se¬
cured Notes from time to time issued and certified under the terms of a
deed of collateral trust and mortgage dated Oct. 22 1918 and made between
the Canadian Northern Ry. Co. of the first part, Lloyds Bank Limited
of the second part and His Majesty the King acting on behalf of the Do¬
minion of Canada of the third part, the principal of the said notes being
limited to an aggregate not exceeding £1,650,000 and being payable on
Aug. 2 1921 and bearing interest meanwhile at the rate of 5% per annum
half -yearly on the 2d days of February and August in each year.
Dated at Ottawa, Canada, this 22d day of October 1918. ^

[Signed] A. K. Maclean, Acting Minitter of Finance and Receiver-Gen¬
eral of Canada.]

Earnings.—
Calendar Years— 1919. 1918. ™17\nn

Average miles of road operated 9,636 9,452 9.4$?
Passenger $10,775,708 $7,824,444 7,055,428
Freight 39,175,552 36,735,869 32,012,791
Mall - 1 1,588,902 1245,187 249,983
Express / [964,618 856,403
Miscellaneous... 2.022.015 1,539,893 1,295,417
Subsidiary miscellaneous earnings... 1,791,753 1,752,701
Total operating revenue $55,353,930 $49,062,713 $41,470,022
Operating Expenses— _

Maintenance ofway (c structures....$60,034,024 $44,062,950 $34,026,652
Taxes, rentals. joint facilities, &c 1,020,554 1,599,325 Not stated
Total operating expenses, incl. taxes$61,054,578 $45,662,275 $34,026,652

Net earnings $5,700,648 $3,400,437 $7,443,369
Deductions—

Fixed charges of Can. Nor. Ry 1 f$6,875,466 (Not re-
Fixed charges of affiliated cos _j J 4,301,208 ported for
Int. on demand & short-term loans: )$19,969,710 { tnis period
Government — 3,926,2801 See v. 107,
Other — J [ 2,795,294/ p. 2183.)
Balance transferred to debit of
profit and loss $25,670,358 $14,497,810

—V. 110, p. 1288.

Carolina Clinchfield & Ohio RR.—Gov't Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.2075.
Central New England Railway.—Annual Report.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 109, p. 1079.

Chattanooga Railway & Light Co.—Annual Report:—
See Tennessee Railway, Light & Power Co. under "Financial Reports"

above.—V. 110, p. 658.

Cine. New Orl. & Texas Pac. Ry.—Gov't Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.2075
Columbus Delaware & Marion Electric Co.—
It is understood that, negotiations have been under way for some time

for the purchase or control of this road by the Columbus Railway, Power &
Light Co. No details of the deal are available.—Y. 107, p. 1836.
Columbus Ry., Power & Lt. Co —Probable Acquisition.
See Columbus Delaware & Marion Electric Co. above.—Y. 110, p. 1526.
Connecticut Company.—Annual Report.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 110, p. 1849.

Dayton & Western Traction Co.—Resumes Operations.
Independent operation of the lines of the company was resumed on

April 25. For 14 years the road had been operated as a division of the
Ohio Electric Ry. Valentine Winters resumes the position of President,
which he held at the time the system was taken over by the Ohio Electric
Ry. He is the 2d V.-Pres. of the City Railway, Dayton.
See Ohio Electric Ry. below.—V. 83, p. 94.

Denver Tramways Co.—Council Votes Against 7c. Fare.—
The Denver City Council, by a vote of 5 to 4, has rejected the initiated
petition for 7-cent fare and referred the ordinance to the voters at the next
general election to be held in May 1921. Frederic W. Hild, Gen. Mgr. of
the company, has announced that the company will return on June 1
(when the present contract with the men expires) to the 48-cent wage scale,
in force before the award made last March. The men are at present re¬
ceiving 58 cents an hour.—V. 110, p. 1415, 1289.

Des Moines City Ry.—Awards Wage Increase.—
A board of arbitration has awarded the employees an increase in wages

to 70 cents an hour. As the road is in the hands of a receiver, the award
must be approved by the Federal judge before it can become effective.
—V. 110, p. 561.

Detroit & Mackinac Railway.—Earnings—New Officer.
1919. 1918.

Operating revenues $1,687,341 $1,557,033
Operating expenses. 1,679,626 1,488,458
Net operating revenue 7,715 $68,575

Tax accruals and uncollectible revenues 92.632 l0l,366
Other income. Cr.8,387 Cr.9,941

Surplus after equipment, rents, &c $78,803 def.$65.054
Henry K. McCharg Jr. has been elected Vice-Pres. and Gen. Mgr.,

succeeding J. D. Hawks.—V. 110, p. 1849.

Detroit United Ry.—To Pay Maturing Bonds.—
The $1,100,000 First Mortgage bonds of the Detroit Rochester Romeo

& Lake Orion Ry., which mature on June 1, will be taken up from the
present holders upon presentation to the Central Union Trust Co., New
York. Coupons will be paid as heretofore by the Continental & Commer¬
cial Trust & Savings Bank, Chicago. They should be detached and
deposited in the regular manner.—V. 110, p. 2075, 1748.
Duluth & Iron Range RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1289.
Duluth Missabe & Northern RR.—Gov't Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1289.

Elgin Joliet & Eastern RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1289.

Fort Wayne & Northern Indiana Traction Co.—
r The formal transfer of the property to the Indiana Service Corp. was
filed on April 28. The company went into receivership in Feb. 1919 but
has beep reorganized as per plan in V. 109, p. 775; V. 110, p. 261. The

officers are: Pres., Robert M. Fuestel; Vice-Pres. & Gen. Mgr., 8. W.
Greenland; Sec. & Treas., Harry E. Vordermark.—V. 110, p. 1849.
Gulf Pensacola & Northern RR.—Reorganized.—
An official statement says in substance: "The property was formerly the

property of the Gulf Florida & Alabama Ry, which was sold at foreclosure
Oct. 15 1919 (V. 109, p. 1986). The new company has been organized
under a reorganization planned by its receiver, John T. Steele, who through
a syndicate formed by him purchased $1,000,000 receivers certificates,
which consists of all that had been authorized. These receivers certificates
are canceled under the reorganization and the road becomes the property
of the former bondholders. Road runs north from Pensacola, Fla.. to
connection with the Southern Ry. at Kimbrough, Ala., 143 miles. Gates
Wood Junction to Owen, 15 miles; sidings. 10 miles; Goulding branch, 2Yi
miles; total, 170M miles. _ j x .. .
"Authorized stock issue $2,500,000. Bonds outstanding consist of (a)

$2,500,000 First Mtge. 6s, dated 1920, due 1940. Int. J. & J. at Metro¬
politan Trust Co., New York. Denom. $1,000; (6) $1,200,000 Income 5s,
dated 1920, due 1950. Int. J. & J. at Columbia Trust Co., N. Y. Denom.
$1.000. All of the mortgages and securities are authorized and ready to be
issued when the road has been reimbursed for funds due it through the
railway Act of March 1 1920."—V. 109, p. 1986.

Hudson & Manhattan RR (Hudson Tubes).—Annual
Results.—The company reports to the "Chronicle" as follows:

(1) Corporate Income Statement Year ended Dec. 31.
• 1919. 1918.

Standard return $3,003,363 $3,003,363
Miscellaneous income 205,770 147,131
Total s, $3,209,133 $3,150,494

Expenses, taxes and fixed charges 377,036 318,362
Bond interest „ 2,168,535 2,168,535
Reserve for contingencies 640,000 660,000
Net income $23,562 $3,597

(2) Corporate & Federal Combined Income Statement for Calendar Years.
*1919. *1918.

Gross revenue $6,130,718 $5,078,422
Net after taxes 2,311,350 2,154,110
Miscellaneous—Net ---- 913,477 912,880
Gross revenue - - *3,224,827 *3,066,990
* Corporate and Federal combined.—V. 110, p. 1748, 1526.

Indiana Service Corp.—Property Transferred.—
See FortWayne & Northern Indiana Traction Co. above.—V. 110, p. 359.

Interborough Rapid Transit Co.—10% Wage Increase.
An increase of 10% in wages has been offered bv the company to the

employees in final settlement of the wage demands that have been pending
since the strike of last August. This will add about $2,000,000 a year
to the company's pay-roll.—V. 110, p. ,1415, 1187.

Lake Shore Electric Ry. ( Cleveland).—Wage Increase.
Conductors and motormen on the Lake Shore Electric Ry. and Lorain

St. Ry. have received a 10% increase in wages. The new wage scale is
54 cents an hour for new men, 56 cents an hour for 2-year men, 58 cents
for third-year men and 60 cents an hour for men serving their fourth year
or more.

Calendar Years— 1919. 1918. 1917.
Gross income $2,611,756 $*,189,325 $1,786,012
Operating expenses and taxes 1,895,533 1,593,083 1,210,691
Interest paid 428,504 432,861 421,333pai

Balance, surplus $287,718
-V. 110, P. 261.

$163,381 $153,988

Lehigh Valley RR .—To Re-Argue Dissolution Suit.—
The U. S. SupremeCourt onMay 17 ordered a reargument of the Govern¬

ment's dissolution suit against the company and its subsidiaries. As
arguments for this term have been closed, the case cannot be heard untU
next fall.—V. 110, p. 1849, 1415.

Little Rock Ry. & Electric Co.—Co. Refects Ordinance.—
The company has rejected the franchise ordinance passed by the City

Council last March providing for an increase in fare from 5 cents to 6 cents.
In declining to accept the grant the company stated that it would be unable
to comply with conditions contained therein with regard to the maldng of
improvements and the furnishing of additional service.—V. 110, p. 1526.
Louisiana & Arkansas RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1973.

Macon (Ga.) Ry. & Light Co .—Fare Increase.—
The Macon (Ga.) City Council has passed an ordinance increasing the

fares on the company's lines from 6 cents to 7 cents on May 2. The ordin¬
ance runs for 2 years, after which the grant may be abrogated by the city
upon 60 days' notice. Two years ago the company was granted a 6-cenfc
fare.—V. 109, p. 578.

Manila Electric RR. & Lighting Corp.—To Incr. Pref.
The N. Y. Stock Exchange has been notified that the company proposes

to increase the authorized pref. stock from $2,000,000 to $3,000,000 and to
change the rate on the present authorized stock from 7% to 8%. The com¬
pany has no outstanding pref. stock at present, although $2,000,000 was
authorized by its charter.—V. 109, p. 1179.

Middle West Utilities Co.—Proposed Merger.—A. H.
Bickmore & Co., members of the underwriting syndicate,
report in substance:
The Middle West Securities Co. .recently organized, will be absorbed

by the Middle West Utilities Company if the stockholders vote favorably
on the merger on June 15.
The Consolidated Company [incorporated under the laws of Delawarel

the Middle West Utilities ill on completion of the merger have capital
stock authorized and issued in sections as follows:
Capital Stock of Con. Co. on Comple. of Merger— Authorized Issued.

Proir Lien (a & d) slock 7% cum. and entitled to an
additional 1 % in any year that the common re¬
ceives over $5 a share. Par $100 callable at
$115 and div $20,000,000

Pref. (a & d) Stock Cumulative, for 1st year at 3%,
2nd year 4%, 3rd 5%, 4th 6%, thereafter 7%,
plus an additional 1 % in any year that common
shares receive over 6%. Par $100, callable at
105 ai d divs 20,000,000

Common Stock, without par value 200,000shs.
The pref. stock cannot be increased to exceed $6,000,000 outstanding

unless twelve month's net earnings including earnings applicable to stocks
owned in other corporations, shall be twice its 7% dividend charge on the
Prior Lien stock as then proposed to be increased.
The holders of the present Preferred Stock of the Middle West Utilities

Co. will receive $120 of Preferred Stock of the new company for $100 of
Pref. Stock of the present company.
A syndicate has been formed to purchase 40,000 shares of the Middle

West Securities Company, this stock to be exchanged few similar stock in
the Consolidated Com any.
The proceeds of the stock so underwritten will be devoted to retiring

the Col lateral Trust Notes (three series of $1,000,000 each of 3yr. 6%
notes due respectively July 1, Sept. i and Nov. 1, 1920) of the Middle
West Utilities Co. and the collateral loans.
[The plan shows that the Middle West Securities Co. has outstanding

(a) $9,110,200 10-yr. 6% gold bonds due Jan. 1 1925, (b) $5,100,000 3-yr.
6% collateral gold notes, (c) $2,485,000 5-yr. 7% collateral gold notes,
(d) sundry collateral loans $1,683,000. (e) purchase contracts due 1920 to
1924 $981,347, (f) dividend certificates $179,274, (g) 6% Pref. Stock
including $750,000 Treasury stock pledged, $12,970,600, (h) Common
stock including $750,000 Treasury stock pledged $10,645,000. Ed.] See
also V. 110, p. 2076.

$4,000,000

14,664,720
118,950 shs
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Minneapolis St. Paul & S. Ste. Marie Ry.—Correction.
The 7% Equipment Trust Gold notes recently sold by Wm. A. Read

& Co. are designated Series "I," [not "H"] as stated. Total issue, $2,500,-
000, maturing $250,000 annually June 1 1921 to June 1 1930 incl. Com¬
pare Y. 110, p. 1973.

Missouri Kansas & Texas Ry.—Reorginzation Committee.
It is announced that at a meeting of the directors onMay 18 the following

reorganization committee was appointed: Alvin W. Krech, Chairman;
Frank H. Davis, Andrew J. Miller, James Speyer, E. R. Tinker and Frank
Trumbull. J. Y. Robbins, 37 Wall St., is Secretary.
Mr. Keech, Chairman, stated that a plan of reorganization is under

discussion, and as soon as formulated will be submitted to the Inter-State
Commerce Commission. The company has been in receivership since
Sept. 1915-—V. 110, p. 2076, 1849.

Monongahela Valley Traction Co.—Notes Offered.—
Robert Garrett & Sons, Fidelity Trust Co. and Hambleton
& Co., Baltimore, are offering at 98ZA and int., yielding
over 8.50%, $2,000,000 1-Year 7%g. notes. Circular shows:
Dated May 15 1921. Due May 15 1921. Int. Q.-F. in Baltimore.

Denom. $1,000 and $5,000 (c). Red. all or part at 100 and int. at any time
on 30 days" notice. Company assumes payment of normal Federal income
«ax not in excess of 4%. Fidelity Trust Co., Baltimore, trustee. Com¬
pany covenants to deposit each month operating from Sept. 1 1920 with
the trubtee, the sum of $30,000 to be applied to the purchase of any notes
offered at not exceeding 100 and int.
Exchange Privilege.—The holder of these notes is given the privilege to

exchange the same at 100 and int., any time before maturity or redemption,
into an equal amount of General Mortgage 7% 5-Year bonds, due 1923,
upon the following terms (if, as and when additional bonds are issued):
Prior to Nov. 15 1920 at 96M and int. From Nov. 15 1920 to maturity
at 97 and int. |

^

Earnings for the Fiscal Years ended Dec. 31.
1916 1917. 1918 1919«

Gross earnings .. $1,582,786 $3,046,769 $3,787,328 $4,418,699
Net earnings... 953,697 1,407,388 1,173,668 1,397,682
Surplus for dividends... 555,102 953,361 591,803 614,995
Company.—Company provides a complete and efficient public service,

including electric power and light, artificial and natural gas and city and
interurban railway transportation. Population served, about 225,000. Is
also extensively engaged in the production of coal and gasoline. Electric
property comprises 3 stations with an aggregate generating capacity of
42,000 h. p.. additional 27,000 h. p. unit now being installed. The city
and interurban railway systems comprise 190 milesmeasured as single track.

General Balance Sheet April 30 1920 (Total Each Side, $34,733,192.)
Assets^

Property plant & equip._$24,713,647
Sec. pledged under GenM 7,923,423
Securities in treasury
Sinking & ins. funds
Deferred debit items
Current assets

63,000
50,890
75,843

1,906,383

Liabilities—
Preferred stock $3,357,898
Common stock.. 8,279,637
xFundeddebt 20,433,000
Current liabilities 898,019
Deprec., &c. reserve 1,013,134
Profit and loss.. 751,504

x First Mtge. bonds ($5,753,000 of which are owned by company and
pledged under the Gen. Mtge.), $12,503,000; Gen. Mtge. bonds, $5,987,000;
One-year notes, $1,943,000.—V. 110, p. 2076, 1973.

Nashville Railway & Light Co.—Annual Report.—
Se6 Tennessee Railway, Light & Power Co. under " Financial Reports'

above.—V. 110, p. 1643. i V-'i

New Orleans & Northeastern RR.—Gov't Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p. 970.

New Orleans Ry. & Light Co.—Receiver's Certificates.—
Judge Foster of the U. S. District Court has authorized J. D. O'Keefe,

receiver, to issue $750,000 receiver's certificates. The receiver has stated
' that the certificates can be disposed of at par and int. Proceeds will be
used to take up a like amount of certificates which fell due May 15.—
V. 110, p. 1415, 871.

N. Y. Chicago & St. Louis RR.:—Gov't Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1643.

New York New Haven & Hartford RR.—
The annual report is cited on a preceding page.
The trustees of the stocks of the New Haven subsidiary lines in the Govt,

dissolution suit on May 18 petitioned the U. S. District Court to extend
the time for the final sale of the stocks of the subsidiary lines until Oct. 1922.
In their petition the trustees allege that sale of the stocks at this time will
entail great losses and they believe that much more would be realized if
held and sold under provisions of the Transportation Act of Feb. 28 last,
which permits the I.-S. C. Commission to grant permission for the consoli¬
dation of different lines into one system.—V. 110, p. 2076.

New York Ontairo & Western Ry.—Annual Reoort.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 110, p. 1643.

New York & Stamford Railway.—Annual Report.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 110, y. 1188.

New York Westchester & Boston Ry.—Annual Report.
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 110, p. 562.

Northern Ohio Traction & Light Co.—Bonds Offered.—
National City Co., New York, are offering at 96 and int. to
yield 7.85% $2,000,000 6-year 7% Secured Gold bonds.
Bankers state:, . . ■

^ / V ■

Dated June 1 1920. Due June 1 1926. Int. payable J. & D. in New
York without deduction for normal Federal income tax up to 2%. Denom.
$1,000, $500 and $100 (c*). Red. all or part at 101 and int. at any time on
30 days' notice. National City Bank, New York, trustee. A sinking fund
of 1% seni-annually begins Dec. 1 1920 to retire bonds.
Electric Business.—The electric light and power business has grown from

$204,000 in 1910 to over $3,321,000 for the year ended March 31 1920, an
increase of over 1600%. The electric property includes two generating
stations with present installed electrical equipment of over 69,000 k.w. of
which 67,000 k.w. are located in the Gorge Station adjacent to Akron.

Street Railway.—The interurban railway lines aggregate about 142 miles
measured as single track. The most important division extends from
Cleveland to Akron. The Company also operates the city railway prop¬
erties in Akron, Canton and Massillon, aggregating about 100 miles.
Purpose.—Present issue will reimburse company for the payment at ma¬

turity of an underlying bond issue and for recent capital expenditures.

Capitaliza'ion Outs'anding (Including this Issue.)
Com. stock paying 7%..$9,100,090 [6% sec. bonds due 1926__$4,740,000
Pref. stock 6% cum..... 5,451,600)First lien & ref. 5s, 195 __x5,361,500
7% sec. bds. 1926(this is.) 2,000,000 [Underlying mtge. bonds_y5,709,000
x includes $745,500 bonds owned by the company; does not includ

$8,425,000 bonds pledged as security for 6% and 7% secured gold bonds,
y $6,766,000 additional underlying bonds pledged under the first lien &
refunding mortgage.
Security.—Secured by the pledge with trustee of $2,500,000 first lien &

ref. mtge. bonds. Bonds may be issued from time to time against the
deposit of cash or against the similar pledge with the trustee of first lien &
ref. mtge. bonds.
Earnings as Officially Reported for Twelve Months ended March 31:

1919. 1920.
Gross earnings $7,627,490 $9,872,049
Net after exp., maintenance & taxes 2,084,355 2,777,544
Annual int. charges on $17,810,500 outstanding bds. 955,685
Balance $1,821,859
For statement of history, franchises, valuation &c., see V. 103, p. 1210;

V. 105. p. 2456; V. 108, p. 2433.—Y. 110, p. 1849.

Norfolk Southern RR.—Extended Notes.— i
We are informed that over 87% of the holders of the $1,000,000 6% notes

which became due April 1 have agreed to extend them as per extension
agreement in V. 110, p. 1089.

Northwestern Pacific RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1089.

Ohio Electric Ry. Abrogates Lease.—
The lease of the Dayton & Western Traction Co.'s property, about 40

miles and known as the Dayton-Richmond division, reverted to the Dayton
company on April 25 and in the future will be operated separately under
its own organization.—V. 110, p. 1849.

Ottawa Electric Ry.—Debentures Called.—
Fifteen ($15,000) 4% debentures, due July 5 1922, have been called for

payment July 5 at par and int. at the office of the company, Ottawa, Ont.
—V. 109, p. 1080.

Pennsylvania RR.—Two Lines Become Divisions.—
In conformity with the regional plan of operation adopted March 1 upon

the resumption of private management, the West Jersey & Seashore RR.
and the New York Philadelphia & Norfolk RR., which have been operated
under their corporate names, will hereafter be designated as the Atlantic
Division and the Norfolk Division, respectively. The directors of both
roads have approved the changes, and as far as physical operation is con¬
cerned, the new divisional instead of the old corporate names will be used.
In financial and accounting matters, however, the corporate distinctions
will be preserved and the rights of security holders fully protected. The
Pennsylvania RR. owns about 55% of the capital stock of the West Jersey
& Seashore and the entire stock of the New York Philadelphia & Norfolk
RR..
Twenty-four ($24,000) First Mtge. 5% Series A bonds of the Sunbury

Hazleton & Wilkes-Barre Ry. Co., 17 bonds at $500 each and 35 of $100
each have been called for payment June 1 at par and int. at Fidelity Trust
Co., Philadelphia.—V. 110, p. 1973, 1749.

Pere Marquette RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.2068.

Perkiomen RR.—Government Guaranty.—
See "Roads that Refused Extension of Guaranty"'above.—V.105,p.l802.

Philadelphia Rapid Transit Co.—Wage Increase, &c.—
The company announces an increase in the existing scale of wages of its

trainmen, effective May 1, as follows: Surface motormen and conductors,
58Mc., 62c. and 65c.; elevated motormen, 61Kc., 65c. and 68c.; elevated
conductors, 5SHc.t 62c. and 65c.; elevated guards, 58^c., 61c. and 63c.
Wages of other employees will be adjusted as soon as the necessary facts
and figures are obtainable.
The Philadelphia City Council recently disapproved proposed $6,000,000

issue of equipment trust certificates.—V. 110* p. 1749, 1643, 1527.

Pittsburgh Cincinnati Chicago & St. L. RR.—Listing.
The New York Stock Exchange has admitted to list company's temporary

Pennsylvania Co. certificates of deposit for stock.—V. 110, p. 1974, 1290.

Port Reading RR.—Government Guaranty.—
See "Roads that Refused Extension of Guaranty" above.—V. 55, p. 680.

Reading Co.—Sub. Company Bonds Extended.—
We are informed that the $400,000 North East Pennsylvania RR. 1st

mtge. 5s due April 1 1920, purchased at maturity by the Reading Co. have
been extended to April 1 1930.—V. 110, p. 2076, 1850.

Rhode Island Company.—Annual Report.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.-V. 110, p. 1527.

Richm. Fred. & Potomac "RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1416.

St. Louis-San Francisco Ry.—New Directors.— V
George W. Davison, Thomas D. Heed and J. M. Kurn have been elected

directors succeeding David T. Davis, Thomas S. Maffitt and James N.
Wallace.—V. 110, p. 1189, 971.

St. Louis Southwestern Ry.—-Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1749.

San Francisco-Oakland Terminal Rys.—Deposits.—
Howard Throckmorton, who has been acting in behalf of the reorganiza¬

tion committee having in charge the affairs of the San Francisco-Oakland
Terminal Railways in the securing deposit, of the subsidiary securities of that
system in assent to the proposed plan, announced on May 7 that already
60% of these were in the hands of the committee's depositaries. There are
outstanding in all $20,500,000 of notes and bonds of the company, and of
these there had actually been deposited $9,200,000, of which $200,000 were
notes. The others pledged would bring up the amount to the 60% men
tioned.—V. 110, p. 1749, 1416.

Syracuse & Suburban RR.—Wage Increase.—
The trainmen were recently granted a wage increase of 33 1-3%. It Is

expected that this will necessitate a boost in fares.—V. 109, p. 677.

Twin City Rapid Transit Co.—Fare Measure Passed.—
The voters of St. Paul, Minn., on May 4 approved the ordinance per¬

mitting a sliding scale of fares upon the St. Paul City Railway if the City
Council determines the situation requires it. The right of the City Council
to fix fares is limited to the granting of a rate of not more than 7 cents per
passenger. In no event is the company to receive a rate in excess of the
present 5-cent fare until it has built and put in operation sufficient cars to
furnish the service prescribed by the ordinance.—V. 110, p. 1850.

Westchester Street Railroad.—Annual Report.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 110, p. 972. ' ,

Western Pacific RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1974.

Western Ry. of Alabama.—Government Guaranty.—•
See "Roads that Refused Extension of Guaranty" above.—V. 110, p.1291.

West Jersey & Sea Shore RR.—Government Guaranty.—
See "Roads that Refused Extension ofGuaranty" above.—V. 110, p.1090.

Worcester Consolidated Street Ry.—7 Cent Fares.—
The Mass. Department of Public Utilities has issued an order making

permanent the 7-cent zone fare now being charged. The fare on cos su¬
burban lines remains at 6 cents for each zone. The 7-cent fare was au¬
thorized by the board temporarily on March 7 last. —V. 110, P- 1850, 972.

INDUSTRIAL AND MISCELLANEOUS.

Abitibi Power & Paper Co., Ltd.—Bonds Offered.—
Royal Securities Corp., Ltd., Montreal, are offering at 92^
and int., yielding about 6.70%, $4,(XX),000 6% Gen. Mtge.
Sinking Fund Gold Bonds:
Dated Jan. 2 1920, maturing Jan. 2 1940. Int. payable at Royal Bank

of Canada, Montreal and Toronto, in Canadian gold coin, or at Chase Nat.
Bank N Y. in U. S. gold coin, or at Royal Bank of Canada, London,
Eng 'in English sterling at $4 86 2-3 to the £. Denom. $1,000 and $500
(c*)" Callable, all or part, at any time, on 3 months' notice, at 105 and
int.* Montreal Trust Co., trustee.
Data from Letter of Pres. F. H. Anson, Dated Montreal, May 1 1290.
Capitalization— Authorized. Outstanding.

Common shares, no par value (paying 6%) 250,000 shs. 250,000 shs
7% Cumulative Preferred shares $1,000,000 $1,000,000
6% FirstMtge. bonds, maturing serially 1921-34. _ 4,107,500
6% General Mortgage Sinking Fund bonds 5,000,000 4,000,000
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Company.—Is one of the largest Canadian manufacturers of newsprint
paper. Plant is situated at Iroquois Falls, on the Abitibi River, in the
Temiskaming District of Ontario. About 90% of output is exported to
the U. S. Timber areas, adjacent to abitibi River and Lakes, aggregate
1,000,000 acres and contain over 5,000,000 cords of spruce pulpwood. A
total supply of about 15,000,000 cords of pulpwood is available from the
Abitibi District. Controls under favorable lease for period of 20 year, subject
to two renewal periods of 16 years each, from the Government of Ontario,
two water powers, one of which at Iroquois Falls, on the Abitibi River, is
developed to the extent of 25,000 h. p. The development at Twin Falls to
the extent of28,000 h. p. per annum, is now under way and will be completed
by the end of 1920. ,

Present annual output Is as follows: Newsprint paper, 70,000 tons; news
sulphite pulp (surplus). 20,000 tons: groundwood pulp (surplus), 35,000 tons
Plant and property valuation, exclusive of timber holdings, $21,000,000.
Purpose.—Proceeds will be used in part to redeem outstanding 7% deben¬

ture issues, aggregating $1,900,000. Balance will be used for the immediate
development of Twin Falls water power and the construction of additional
mill buildings, &c., and the installation at Iroquois Falls of power, and the
two 85-ton and one 60-ton newsprint paper machines, also the installation
of one 35-ton wrapping machine. This additional capacity should be
operating as to 25,000 tons per annum, in Sept. 1920, and the remaining
60,000 tons per annum by Feb. 1921.
Earnings.—Average annual net earnings available for interest, deprecia¬

tion, &c., for the years 1917-1919, inclusive, amounted to $1,643,260. For
the calendar year 1919, net earnings available for interest, depreciation,
&c.. were $2,125,718, over four times amount required to pay interest on
all bonds outstanding, including this issue. Net earnings for the current
year are estimated at not less than $2,500,000.—V. 110, p. 1974, 1643.

Air Reduction Co., Inc., N. Y.—Officers.—
C. E. Adams has been elected a V.-Pres.W, and C. L. Snow, Treasurer

—V. 110, p. 1974, 1749.

Ajax Rubber Co., Inc.-^-
The stockholders on May 18 (a) voted to repeal the resolution adopted

Feb. 24 providing that no part of the stock as then increased from $10,-
000,000 to $20,000,000 should be disposed of, except by consent of the
stockholders, (b) authorized the sale, disposition of the capital stock as
increased Feb. 24 as the directors may determine. It is stated that there
is no intention of doing any new financing at the present.—V. 110, p.
1974, 872.

Altoona Coal & Coke Co.—Bonds Called.—
Fifteen ($15,000) First Mtge. 6% sinking fund gold bonds dated June 1

1916 have been called for payment June 1 at 102H % and int. at the Phila¬
delphia Trust Co., Philadelphia.—V. 108, p. 2124.

American Brake Shoe & F'dry Co.—Recapitalization.
It is understood that the stockholders will vote shortly on a readjustment

of the company's capital stock, already adopted by the directors. This
plan, it is said, calls for an increase in the outstanding stock, but the
details are being withheld until the stockholders' meeting has been called.
The present Common stockholders, it is understood, will be given the

opportunity to convert their stock into a new 7% Cumulative stock. The
Preferred stockholders under the plan would get three shares of a new issue
of Common stock of no par value in addition to their present holdings.
The new Common stock, if the plan is approved, it Is believed will be placed
on the annual dividend basis of $4 per share.—V. 110, p. 1525, 1291.

American Light & Traction Co.—Sells Notes.—
Halsey, Stuart & Co., it is stated, have purchased $6,000.jjO 5-year 6%

gold notes, which are convertible into either Common or Pref. stock. Pro¬
ceeds are to be used in new constructionwork. The company has no bonded
debt.—Y. 110, p. 1972.

American Public Service Co.—To Reclaim Abilene Road.
The company, it is stated, has agreed to take over and operate the rail¬

way in Abilene, Tex. The company is to spend $60,000 in repairs to track
and equipment, and will operate the lines under supervision of the city.
The Abilene Street Ry. was sold at receiver's sale in Sept. 1919 for $5,500
(V. 109, p. 1271).—V. 110, p, 2077.

American Safety Razor Co.—New Director.—
James G. Blaine, Jr., Vice-Pres. of the Liberty National Bank of N. Y.

has been elected a director of the American Safety Razor Co.—V. 110,
p. 16-44.

Amerian Sumatra Tobacco Co.—To Increase Capital
Stock and Issue $6,564,000 5-Year 7 lA% Convertible Notes—
Underwritten—Tentative Figures for First 8% Months of
Fiscal Year.—Pres. Julius Lichtenstein in a letter to the stock¬
holders, New York, May 14, says in substance:

Tentative Earnings.—A tentative audit of the books for the first 8%
months of the current fiscal year ending July 31 shows net profits of $3,-
126,661 (before taxes), and estimated net profits (before taxes) for the full
year should be about $4,300,000, leaving about $20 per share earned upon
the Common stock (after taxes). This gratifying condition was largely
made possible through the increase of working capital resulting from an
issue in May 1919, of 10-Year 7% Sinking Fund Convertible Debentures,
subscribed by stockholders and promptly converted into the Common stock.
New Financing.—The demand for the company's products has so ex¬

panded that in spite of increased production during the past season, the
company has been unable to fill its orders and has been compelled to make
an apportionment of its merchandise among its customers. Under these
circumstances, it has again become necessary to make provision for a further
increase to the company's capital to enable it to keep pace with the growth
and expansion of its business, and accordingly, the directors have authorized
the issuance of $6,564,000 5-Year 7Vi% Sinking Fund Conv. Gold Notes.
Capital Increase.-—To provide the stock necessary to meet the conversion

of the notes, the stockholders will vote [June 1] on increasing the Common
stock from $15,000,000 to $25,000,000
Subscription Privilege.—The privilege is given to the holders of the Pref.

and Com. stock of record May 24 to subscribe after that date and up to
June 8 for so much of such issue of notes as shall permit the holders of each
share of Pref. and Common stock to subscribe for $40 of principal amount
of said notes at $98 and interest, payable in full in New York funds to the
Chase National Bank on or before 3 p. m. on June 8 1920. Warrants will
be issued to the holders of Pref. and Com. as soon as possible after May 24,
entitling the holders to subscribe for one or more convertible notes of the
denom. of $100 each.
Underwritten.—The company has arranged with the Chase Securities Corp.

and Tucker, Anthony & Co., of New York, to underwrite the purchase.
Condensed Description of Notes and of Privilege of Conversion, &c.
Dated June 1 1920, due June 1 1925. Int. payable J. & D. from June 1

1920 at 7H % per annum. Chase National Bank, N. Y., trustee. Denom.
c* $100, $500 and $1,000, and r $1,000 and multiples. Interest payable
without deduction for any tax or taxes (other than inheritance and Federal
excess profits taxes and Federal income taxes in excess of 2% per annum)
which company or trustee may be required to pay thereon or to retain there¬
from under any present or future law of the U. S. or of any State, county,
municipality or other lawful taxing authority therein. Company will also
refund the Pennsylvania State tax of 4 mills.
Exchangeable at option of holders at any time prior to maturity and up

to ten days prior to the date fixed for redemption in case of bonds being
called for Common stock on following basis: From and after Oct. 1 1920 to
Dec. 31 1921, at rate of 9A shares of Common stock for each $1,000 note;
and thereafter, at the rate of 9 shares ofCommon stock for each $1,000 note.
Notes of smaller denom. than $1,000 will be converted proportionately on
the foregoing basis, and all conversions will be subject to adjustment of
int. and divs. at the conversion date. There will also be an adjustment in
the conversion price in certain cases where the company shall issue addi¬
tional Common stock, all as shall be provided in the trust agreement.
Redeemable, all or part, at any time on at least 60 days' notice, on the

following basis: Up to June 1 1921 at 105 and int.; up to June 1 1922 at 104
and int.; up to June 1 1923 at 103 and int.; up to June 1 1924 at 102 and
int.; thereafter at 101 and int. The company is to covenant to pay on
June 1 of each year, beginning 1921, into a sinking fund to be applied to the
purchase at not exceeding the redemption price, a sum equal to 5% of the
greatest aggregate amount of notes at any time outstanding. Notes con¬
verted shall be credited to the sinking fund for subsequent years.

The company is also to covenant (1) not to declare or pay any dividends
on its Pref. or Common stock (after Sept. 30 1920), when its net quick
assets shall not equal at least 1 % times the notes then outstanding; (2) that
quick assets shall at all times be double its liabilities, excluding the amount
of the convertible notes then outstanding; (3) that its quick assets shall at
all times be equal to 125% of its liabilities, including the amount of con¬
vertible notes at the time outstanding.—V. 110, p. 2077, 1644.

American Telephone & Telegraph Co.—12,000,000
Telephones in U. S.—Increase in 1919, 730,000, as Against
103,000 in England.—The London "DailyMail," March 29,
says in substance:
There are over 12A million telephone stations (instruments) in the U. S.

—that is, one instrument to every eight people. In ten years the total
number has doubled. These interesting facts are contained in the annual
report of the American Telephone & Telegraph Co. (V. 110, p. 965).
There are approximately 11,000 telephone companies in the U. S., all

except about 1,500 being connected with the Bell system. Connected with
this system also are 26,000 rural lines and associations operated on a
mutual or co-operative basis and not rated as companies.
Mr. Illingworth, who stated in the House of Commons a few days ago

that 103,000 new instruments had been installed in this country last year,
will be interested to know that 730,000 were provided in the United States
—a country with little more than twice the population of England.
A method of improving the grade of speech transmission has been per¬

fected, and when the line is equipped by this new method it will be possible
to carry on a conversation between New York and San Francisco (3,191
miles) as clearly as at present between New York and Boston (235 miles).
One pending development of the system is its extension to Cuba by means

of cables to be laid from Key West to Havana, which will thus be brought
into telephonic communication with all the principal cities of the U. S.
At the conclusion of the regular meeting of the directors on May 18, at

which the usual dividend was declared, President Thayer, asked for a
statement, gave out the following: "When the Government returned the
telephone properties last August, the stockholders were assured of the sound¬
ness of the Bell system. They were told that there was every reason to
believe that adequate rates would be granted by the State commissions to
meet the increased cost of operation, pay all fixed charges, provide the
usual reserves and continue the regular 8% dividends to the shareholders
of ttie American Telephone & Telegraph Co. Now, within ten months
after the return of the properties, those predictions have been fully realized.
"The actions of State commissions have been almost uniformly intelli-

gent and fair. In nearly all cases the anticipated adjustments in ratesave been made and in the few cases where action is still pending satisfactory
decisions are confidently expected. Owing to our continuous policy of
conservatism, the percentage necessary to be earned on the property to
maintain established interest and dividend payments on the securities of the
Bell System outstanding and in the hands of the public, is much Jess than
is generally found necessary in regulated business. We have continued to
earn out accustomed dividends with a safe margin for surplus, which has
been invested in plant. The revenues of the system have enabled us to
increase the wages of employees in line with the increased cost of living.
"The new work made necessary by the release of all business from war

restrictions is well under way, in spite of the present difficulties in obtaining
materials and supplies. Meanwhile our financing has been successfully
accomplished and on such terms as give evidence of the inherent strength
and vitality of the business. While the market price of telephone shares
has followed, to some extent, a falling market for conservative securities,
the Bell System is in a most satisfactory condition, with loyal employees,
reasonable revenues, a rapidly growing business and a more substantial
reserve than ever before." „

James S. Alexander, Pres. of the National Bank of Commerce of N. Y.
and Arthur Lyman, Attorney, of Boston, have been elected directors.—
V. 110, p. 1644, 1417.

American Thermos Bottle Co. (of Maine).—New Stock.
All shareholders of record April 15 were given the right to subscribe at

par, $100 a share, on or before May 15 for 25% ($375,000) of new Class B
Common stock. Subscriptions to be paid 33 i-3% with the subscription
on May 15, 33 1-3% July 15 and 33 1-3% Sept. 15. This will increase the
outstanding Class B Common stock to approximately $1,339,500, including
the 30% stock dividend paid on April 25 to all stockholders of record
April i5. There is also outstanding $1,000,000 Class A Common stock.
The total auth. issue of Class B is $4,uod,000. The proceeds of the recent
offering will be used to finance the expenditures made and contemplated
with a view to establishing the business on a world-wide basis. The pur¬
chase of the English Thermos bottle company and other additions, &c.,
were recently arranged. N. Y. office, 35 W. 31st St. Compare V. 109,
p. 2265; V. 110, p. 1292, 1528.

American Timber Holding Co., Minneapolis.—Called.
One hundred ($50,000) First Mtge. 6% gold bonds of 1915, due July 1

1925 (Nos. ranging from 4 to 814 incl.), have been called for payment
July 1 at, it is understood, 102 and int. at the Minneapolis Trust Co.,
Minneapolis, Minn. The authorized capital stock, at last accounts, was
$1,000,000 common and $5,000,000 preferred; outstanding, $1,000,000
common and $1,580,550 preferred.

Amoskeag Mfg. Co.—Listed.—
The Boston Stock Exchange has admitted to the list 172,800 additional

shares common stock, no par value, making the total listed 345,000. There
have been strickened from the list 15,200 shares of pref. stock: same hav¬
ing been retired and cancelled making the total number now authorized for
the list 100,000 shares. See V. 110, p. 1851.

Anaconda Copper Mining Co.—New Director.—
Secretary A. H. Melin has been elected! a director, succeeding H. H.

Rogers Jr.—V. 110, p. 1975, 1969.

Armour & Co.—Mostly Converted—Remainder to Be Paid.
About $8,400,000 of the $10,000,000 6% Convertible Debentures of 1918

have been converted into Preferred stock. The balance outstanding will be
paid off at maturity June 15 1920 at Continental & Commercial Trust &
Savings Bank, Chicago.—V. 110, p. 1090.

Aroostook Construction Co.—To Pay Off 20% of Notes
Due May 1, and Exchange Balance for 7M>% Notes.—Pres.
Isaiah K. Stetson, in a circular to the holders of the outstand¬
ing One-Year 7% Collateral Trust Gold Notes, dated Ban¬
gor, Me., April 24, says in substance:
Company has at the present time an issue of $1,000,000 7% Gold Notes

maturing May 1 1920, secured by pledge of 36,089 shares Common stock of
Bangor & Aroostook RR., and 2,619 shares capital stock of Northern Tele¬
graph Co. The company proposes to pay, on May 1 1920, 20% of these
notes in cash, and to issue new One-Year 7lA % notes aggregating $800,000.
secured by the same collateral as the present issue of $1,000,000, in exchange
for 80% of the notes now outstanding. [Holders of notes were requested to
deposit their notes with Old Colony Trust Co., Boston, on or before May 1
1920, in order to avail themselves of the above offer.]
The owners of outstanding notes whose holdings aggregate less than

$5,000 may elect to receive cash for full value of their holdings or to
receive new One-Year 7A% Gold Notes, equal to their holdings of 7%
Notes whichmatureMay 1 1920; this election should be stated to Old Colony
Trust Co., or to the bank with which maturing notes are deposited for
handling. In event those holding $5,000 or more of maturing notes desire
to exchange them for new notes of equal face value, in lieu of accepting 20%
in cash and 80% in new notes, they are requested to notify Brown Brothers
& Co., 60 State St., Boston. Mass., to that effect, and effort will be made
to allot new notes in excess of 80% of maturing notes.—V. 108, p. 1722.

Arrowhead Reservoir & Power Co.—Bonds Voted.—
The Mohave River Irrigation District has voted to issue $5,000,000 in

bonds to purchase and complete the Little Bear dam of the Arrowhead
Reservoir & Power Co. of San Bernardino. The plans provide for power
development and distributing system to serve 27,000 acres. F. E. Trask,
Central Building, Los Angeles, is engineer.—V. 85, p. 43.

Associated Simmons Hardware Co.—To Pay Bonds.—
All the outstanding Serial 5% Secured Gold notes of 1916, original issue

$3,000,000, of which $500,000 due July 1 1920 and $2,500,000 July 1 1921.

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



Mat 22 1920.j THE CHRONICLE 3195
have been called for payment on July 1 at the Philadelphia Trust Co.,
415 Chestnut St., Phila., the former at par and int. and the latter at 100^
and int.—V. 110, p. 1644.

Atlantic Coast Co, Boston.—Subscription—Status.—
A circular signed by Lewis K. Thurlow, Treas., dated April 21 and ad¬

dressed to the stockholders, says in subt.: The directors have voted to issue
the balance of the authorized unissued shares of the capital stock amount¬
ing to $500,000 to complete the authorized capital of $3,000,000 fully paid.
[Company has no bonds]. Stockholders of record April 26 are entitled to
subscribe to this new stock at par in the amount of one share of new stock
for each five shares now owned. Rights are assignable. Subscriptions
will be for full shares and must be returned on or beforeMay 5 1920. Pay¬
ment for stock subscribed must be made on or before June 5 1920. Stock
subscribed and paid for on or before May 5 1920 will be entitled to the
quarterly dividend of June 30 1920. Stock not subscribed by the stock¬
holders will be sold by the company at not less than par. If stockholders
desire to subscribe for more shares than they are entitled to, their subscrip¬
tions will be received and allotments made in so far as practicable from
unsubscribed shares.
Your company now owns 19 vessels completed and in operation, aggre¬

gating 37,200 tons dead-weight carrying capacity, eight being 2,400 tons;
one 1,900, two 1,800, five 1,600, three 1,500 tons. In addition there are
tfeing built by or for the company four other vessels of the total carrying
capacity of 9,600 tons expected to be launched this year. Company also
owns pieces of 11 other sailing vessels, which yield good returns. The pro¬
ceeds from the sale of this new stock will go into the construction of these
vessels, and when they are completed the company will own a fleet of 23
vessels with a total deadweight carrying capacity of 46,800 tons; which,
at the present value of vessel property $100 per deadweight ton, indicates
a value of about $4,680,000.
Company also owns two shipbuilding plants, one at Thomaston, and one

at Boothbay Harbor, Me. Each yard has ways installed for building two
vessels at the same time, and is equipped with modern machinery for the
economical construction of vessels. '

Dividends at the rate of 10% per annum have been paid on the stock
of the company since its organization. [Company was organized in 1918
In Maine. The Crowell & Thurlow SS. Co. owns a controlling interest.]
Directors.—Walter D. Noyes, Pres.; Lewis K. Thurlow, Treas; Edward

Peirce, Stephen R. Jones, William A. McKenney, Everett S. Hilton, John
C. Dow, Felix Taussig. Richard R. Freeman.

Atlas Truck Corporation.—Officers, &c.—
Directors elected: Reeve Schley, V.-Pres. of the Chase Nat. Bank;

F. M. Small, Pres. of the Martin-Parry Corp; Oscar Gubelman of Knauth,
Nachod & Kuhne; Herbert S. Carpenter of N. Y.; W. D. Sargent, V.-Pres.
of the International Motor Co.; John J. Watson Jr., V.-Pres. of the Inter¬
national Agricultural Corp., and A. R. Cosgrove. * >

Officers elected: John J. Watson Jr., Chairman of the board and Presi¬
dent; A. R. Cosgrove, V.-Pres. & Gen. Mgr.; Henry Hopkins Jr., V.-Pres.,
and E. J. Shepard, Secretary.
The corporation recently took over the truck business of the Martin-

Parry Corporation (V. 110, p. 1645). V.-Pres. Cosgrove is quoted as
saying that the first shipment on the English truck order, calling for 1,000
trucks, 100 trucks to be delivered per month, would be made in May. The
plant, it is stated, is running on a production basis of 200 trucks per month
and has orders on its books for Its full capacity to carry it well into the fall.
—V. 110, p. 1645.

Baldwin Locomotive Works.—European Orders—Outlook.
President Samuel M. Vauclain, returning from Europe, is quoted by

Dow, Jones & Co. as saying in part: "I have closed contracts with the
Rumanian Government for locomotives to the amount of several millions of
dollars. I have closed with Southeastern Europe a very satisfactory
amount of business. The equipment needs of Europe are tremendous.
Europe needs more locomotives now than all the shops can build in the
next ten years. Europe needs locomotives but the countries, particularly
the Balkan States, have not the money to purchase them. The outlook
for Baldwin Locomotive has been good for 89 years, but I regard the present
outlook for business as the greatest in the history of the company."—V.
110. p. 766. m

Beaver Board Companies.—Pref. Stock—Earnings.—
Imbrie & Co., New York, Chicago and Boston, announce that they have

bought an additional issue of the 7% Cum. First Pref. stock. Company is
the largestmanufacturer of wall board in the world, and is one of the largest
producers of roofings (compare V. 109, p. 1369).
Earnings.—Earnings for the first quarter of 1920: Operating profits,

$869,434; depreciation, &c., $157,891; reserve for Federal taxes, $163,858;
preferred dividend, $81,194; balance, applicable to Common stock (annual
rate of $12 55 a share), $466,491. Reported by Imbrie & Co.—V. 110, p.
2078.

Belding Paul Corticelli, Ltd.—Earnings.—
1918-19. 1917-18. 1916-17.

Net profits $429,260 $278,732 $232,999
Interest, &c 97,793 89,253 63,992
Reserves, &c 80,000 v 30,000 26,250
Preferred dividends 121,142 121,142 125,457

Balance, surplus.
-V. 110, p. 467.

$130,325 $38,337 $17 297

(Isaac) Benesch & Sons, Inc., Baltimore.—Recapitali¬
zation—Pref. Stock Called—Stock Offered.—
All the outstanding 8% Cumulative First Preferred stock (V. 109, p.

777) has been called for redemption at 110 and div. on July 1 1920 at
office of Baltimore Trust Co.
Baltimore Trust Co. in April offered 50,000 shares 8% Cum. First Pref.

(a. & d.) stock {par $25) and 25,000 shares Class "A" Common stock (no
par value) in blocks of two shares Pref. and one share of Common at $70 per
block, to yield over 8H %. The new capitalization consists of 50,000 shares
First Pref. 8% Cum. stock, par $25. 25,000 shares of class "A" Common
stock and 75,000 shares of Class "B ' Common stock of no par value.
Pref. stock red. all or part on any div. date on 30 days' notice at $27 50

and div. Divs. Q.-F. Class "A Common stocks to receive dividends
at the rate of $2 per share per annum before any div. can be paid on Class
"B" Common stock. After Class "B" has received $2 per share per annum
In any current year, they share equally In any further distribution of earnings.
Net earnings for the 5 years ended Dec. 31 1919, without making allow¬

ance for Federal taxes or salaried officers, averaged $624,000 per ann., or
over 6 times dividend requirements on the First Pref. stock, and for the
year ended Dec. 31 1919 net earnings amouhted to $1,149,000, or in excess
of 11 times dividend charges without allowance for Federal taxes or officers'
salaries. Earnings for quarter ended March 31 1920 are estimated in
excess of $200,000. Compare V. 109, p. 777, 679.

Bond & Mortgage Guarantee Co., Brooklyn.—Plans
Stock Dividend.— ' .w

F The executive committee has recommended an increase in the capital
stock from $5,000,000 to $6,000,000. A special meeting of the share¬
holders will be called in the near future to vote on the proposed increase,
and in the event of the proposal being accepted a stock dividend of 20%
will be paid on Aug. 14 to holders or record April 9 last, subject to the
approval of Superintendent of Insurance.—V. 106, p. 1346.

Boston Manufacturing Co.—Pref. Stock Offered.—Jack-
son^& Curtis, Boston, are offering $800,000 7% Cumul.
Sinking Fund Pref. (a. & d.) stock at 98.50 per share.
Bankers state; i *

Dividends Q.-F. First quarterly div. payable May 15 1920. Callable
all, but not in part, on any div. date at $110 and divs.
Capitalization after this Financing (No Bonds)— Authorized. Outstanding.

Preferred stock 7% Cumulative $1,250,000 $800,000
Common stock 800,000 800,000
Company.—Business was established in 1813. Was the first cotton mill

in-the country to convert cotton from the raw state into finished cloth, and
the first to operate a power-driven loom. Factories are inWaltham, Mass.
The principal product is a line of very high-grade ginghams,
ft Earnings.—Net profits for calendar year 1919 were $406,203, after deprec.
and Federal taxes, or 7.3 times this Preferred dividend requirement. For

the last 5 years, before Federal taxes, but after deprec., earnings averaged6.2 tunes and after Federal taxes and deprec. 3.9 times this dividend.
-—-Control has recently been purchased by interests closelyidentified with Amory, Browne & Co., who are the selling agents, and thenew management will consist of Robert Amory, Pres.; John A. Sweetser,Treas., and Walter C. Baylies, R. P. Snelling, Russell B. Lowe, CharlesL. Crehore and Robert C. IVJorse. 1

(C.) Brewer & Co., Ltd., Honolulu.—Stock Dividend.—
A press report states that the directors have decided to submit to thestockholders a proposal for the increasing of the capital stock of the concern

.000,000 to $4,000,000 by the issuance of a stock dividened of $1,-000,000, par $100 a share.—V. 101,p. 133.

British American Tobacco Co., Ltd.—Stock Div., &c
®^eholders voted May 10 to increase the capital stock from

£20,000,000 to £22,500,000; (b) sanctioned a bonus distribution to the
Ordinary Shareholders on the register on May 17 1920, and to holders of
share warrants to bearer on that date of one share in four, approxinately3,202,853 shares; (c) proposed to distribute to the Ordinary Shareholders on
the register on May 17 1920 and to holders of share warrants to bearer onthat date the issued capital of 641,000 shares of no par value of the Garland
Steamship Corp., which the company has acquired in the proportion of one
share for each 20 ordinary shares of British-American Tobacco Co., Ltd.,and to pay one shilling in respect of each fraction of one-twentieth. Dis¬
tribution of bonus shares and shares in Garland Steamship Corp. will be
made on or about July 12.

Secretary A. M. Rickards, writing Apr. 30, says in part:
Shortly after the commencement of the war it became evident to the

directors that the company would experience very great difficulty in gettingits leaf tobacco and manufactured goods carried by sea. To meet this
difficulty Export Leaf Tobacco Co. (incorp. in New Jersey) the majorityof whose shares are held by the company, incorporated in New Jersey, the
Garland Steamship Corp. The services rendered by the Garland Steamship
Corp. during the war were of inestimable value to the company, but now that
the war is over the directors ofExport Leaf Tobacco Co. consider they should
dispose of their interest in the Garland Steamship Corp. The business and
the assets of the Garland Steamship Corp. have been transferred to a new
company of the same name recently incorp. in Delaware, and the right to
call for an allotment of the whole of the 641,000 shares of no par value now
about to be issued of that company has been purchased by the company for
$1.900,000.—V. 110, p. 2078, 1975.

... s . ■ ...

Brown Shoe Co., Inc.—33,1-3% Stock Dividend.—
The stock dividend of 33 1-3% recently declared will be payable July 1

to stockholders of record June 19. This will increase the outstanding
capital stock from $6,300,000 to $8,400,000. Officially reported.—V. 110,
p. 1976.

Burns Brothers.—Earnings.—
March 31 Years— 1919-20. 1918-19. 1917-18. 1916-17.

Net sales -.—.$24,053,980 $21,286,870 $20,984,483 $15,235,910
Gross profit. 1,903,971 2,280,081 2,610,674 3,565,080
Gen'l exp. & taxes 1,209,272 1,386,013 1,431,545 2,643,705
Other income. Cr.332,356 Cr.242,374 Cr.270,704 Cr .368,410
Pref. dividends (7%)... 101,976 106,435 114,319 118,993
Common divs. (cash).(10%)779,070 (10)719,407 6)418,394 (5)275,000

Balance, surplus $146,009 $310,600 $917,120 $895,792
Profit & loss surplus a$l,757,759 a$2,193,819 all,951,334 $1,470,735

a After deducting common dividends paid in stock and other charges.
—V. 110, p. 1851.

Calumet & Hecla Mining Co.—Copper Production.—
Output (in lbs.)— Cal. & Hecla. Subsidiaries. Total.

April ,1920 5,320,063 4,212,413 9,532,476
April 1919 — 4,361,645 4,192,488 8,554,133
4 months 1920 20,916,919 16,746,657 37,663.576
4 months 1919. 20,037,978 20,108,476 40,146,454
—V. 110, p. 1852, 1750.

Cambria Steel Co.—Extra Dividend—Earnings,
An extra dividend of Yz of 1% has been declared on the $45,000,000

Capital stock, in addition to the regular quarterly dividend of 1)4%, both
payable June 15 to holders of record May 29. A like amount was paid
extra in March last and in June, Sept. and Dec. 1919, previous to which
1 Yz % was paicLextra.
For Cal. Years— 1919. 1918. 1917. 1916.

Net earn aft. Fed. taxes.a$6,869,802 $16,691,462 -» s
Net earn. bef. Fed. taxes ... $47,121,669 $27,511,794
Depreciation, &c 2,355,418 8,785,207 3,796,700 1,821,103
Federal taxes See "a" See "a" 17,264,396
Cambria Iron lease 338,720 338,720 338,720 506,336

Net income $4,175,664 $7,567,535 $25,721,853 $25,094,353
Dividends (9%)4,050,000 *5,400,000 *5,400,000 (9)3,037,500

Balance, surplus $125,664 $2,167,535 $20,321,853 $22,056,853
a After deduction of all expenses incident to operation, ordinary repairs

and maintenance, approximately $9,000,000 against $20,170,000 in 1918
including provision for Federal taxes. *12%.—V. 110, p. 1091.

Canadian Cottons, Ltd.—Earnings.—
March 31 Years— 1919-20. 1918-19. If Increase.

Total sales $11,148,439 $10,828,326 [$320,113
Net profits $1,581,045j*$1,563,103 l$17,942
—V. 109, p. 2359, 1082.

Canadian Western Steamships, Ltd., Vancouver,
B. C.—Bonds Offered.—Tillotson & Woleott Co., Cleveland,
iare offering at prices to net 8J^%, according to maturity,
$850,000 First Mtge. 7% Marine bonds (see advt. pages.)
Dated Jan. 15 1920. Denom. $1,000, $500. Due serially Jan. 1921-25.

Montreal Trust Co., Trustee. Interest (J. & J. payable at Guardian
Savs. & Tr. Co., Cleveland. Bonds payable without deduction for income
taxes up to 4%. Tax refund in Pennsylvania. Red. at 100H during first
year, at 101 during the second year and at 102 thereafter. A circular shows:
Data from Letter of J. J. Coughlan dated Vancouver, Jan. 15 1920.
Security.—Secured, first, by a first lien upon an 8,800 dead weight ton

steel cargo vessel now in process of construction at a contract cost of $1,-
250,000, and, second, by a first mortgage lien upon the shipbuilding plant of
J. Coughlan & Sons, Ltd., Vancouver, B. C., and worth in excess of $1,-
000,000.

, „

The lien on the shipbuilding plant will be cancelled after the payment of
the firstmaturity, and J. Coughlan & Sons, Ltd., as an additional security,
have agreed to guarantee the bonds, principal and Interest, until the first
and second maturities are paid. Neither the lien on the plant or the
guarantee will be released until the delivery of the boat and acceptance by
the steamship company is effected. These payments reduce the loan to
$510,000, or at the rate of $57 per dead weight ton. i

,

Company.—Organized in Canada to own and operate above vessel,
Capital stock all owned by J. Coughlan & Sons, Ltd., a corporation which
has just acquired the business and property formerly owned and operated
by J. Coughlan & Sons, a family partnership. This firm originated a
number of years ago, and has a successful record of steel shipbuilding
behind it. Prior to the war it was actively engaged in the structural steel
business in Vancouver and vicinity. The former partnership has just
finished a contract for 10 steel vessels for the British Government and has
launched the last of 4 steel vessels for the Dominion Government. The
shipbuilding plant under this mortgage contains four combination ways
and ship sheds, plate shop, machine shop, blacksmith shop, mould loft,
three fitting-out berths, &c.. all equipped with the proper machinery
necessary in a modern shipbuilding property. The plant is connected by
rail with the Canadian Pacific RR. and other lines entering Vancouver.
A water frontage of 965 ft. is provided, and the channel carries 20 ft. of
water^t low tide. Power is supplied by Western Canadian Power4Co.ST

CarborundumlCo., Niagara Falls, N. Y.—Acquisition.
wThe company, it is stated, has acquired from the Alien Property(Cusco-
diain the plant formerly owned and?operated byjthe Didier-MarcnJOo.Jof
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Perth Ambo/, N. J. The plant, It is said, will be converted to the manu¬
facture of a complete line of carborundum refractories for high temoerature
furnace work, and refractory cements. In addition company acquires 60
acres of high grade fire clay lands at Bonhamton and a clay excavating plant
in operation.—V. 108. p. 2024.

Champion Coated Paper Co.—Dividends—Stock Increase
The stockholders will vote June 14 on authorizing an increase in the

Common stock from $3,000,000 to $6,000,000, par $100. Pref. stock,
$600,000 6% cum., par $100.
An extra dividend of 10% was paid May 15 on the Common stock, to¬

gether with the regular quarterly dividenjd of 3%. The former, it is stated,
covers part of the deferred dividends for the years foUowing the flood of
1913 in the Miami Valley.
Walter D. Randall has been elected Vice-President and Logan G. Thom¬

son was made Secretary and Treasurer. W. Scott Zoller has been elected
a director.—V. 104, p. 2013.

Champion Fibre Co., Hamilton, Ont.—Officers.—
Peter G. Thomson, Jr., has been elected President succeeding Peter G.

Thomson, Sr.. who becomes Chairman of the Board; Reuben B. Robertson
has been made Vice-Pres.. and a director. C. S. Bryant, Charles A.
Hinsch, William H Chatfield, Jr., and Herman A. Bayles have been elected
directors.—V. 104, p. 1705.

Chandler Motor Car Co.—Old Rate of Div. on Inc. Stock.
A regular quarterly dividend of $2.50 a share has been declared payable

July 1 to holders of record June 15. This dividend will be paid on the entire
280,000 shares of stock that will be outstanding on June 1, including the
new stock recently declared as a stock dividend of 33 1-3% payable June
10 to holders of record June 1.
President Chandler says: "We have placed the increase Chandler capi¬

talization on a $10 dividend basis and we are confident that earnings will
be much more than sufficient to maintain this rate. May earnings will be
the largest in the history of the company. The company has no debts
or obligations and is, of course, discounting all bills. We have a cash bal¬
ance on hand in excess of $5,000,000 and have no banking indebtedness,
our only current liabilities being current invoices not yet due.
"We do not expect to catch up with out orders this year although ship¬

ments are back to an annual production rate of over 30.000 cars. Current
earnings are at the rate of $40 a share on all the stock outstanding."—V.
110, p.1751,1976.

Charlestown Gas & Electric Co.—Extra Dividend.—
An extra dividend of 3% has been declared on the stock, payable June 1

to holders of record May 12. This brings the total declared for the year to
15%.—V. 110, p. 1190.

Chicago Pneumatic Tool Co.—Quarterly Earnings.—
Quarters ending March 31— 1920. 1919.

Manufacturing profits _ $1,365,900 $1,140,635
Expenses - 761,737 642,399

Balance. $604,163 $498,236
Other income Cr.10,664 Cr. 1,898
Interest and taxes 227,745 159,176
Depreciation, renewals and sinking fund 83,778 146,505

Balance, surplus $303,304 $194,453
—V. 110. p. 1287.

Chino Copper Company.—Quarterly Report.—
Results for Qua ters ending March 31— 1920. 1919.

Income from copper production $737,605 def.$218,255
Misc. income, incl. payments for precious metals.. 72,122 44,813

Total" $809,727 def.$173,441
Distribution to stockholders 326,243 652,485

Surplus after disbursements to stockholders ..$483,484 def.$825,927
Earnings for the first quarter of 1920 are based on a price for copper of

21.88c. per pound, compared with 22.90c. per pound for the fourth quarter
of 1919—V. 110, p. 2079.

Cities Service Co.—Series "C" Debentures—Dividends.—
The directors have extended a further partial privilege to the holders of

series "C" 7% Convertible Debentures of converting on June 1, or the first
day of any month thereafter, 10% of the principal amount of debentures
held on May 1. This is the fourth partial privilege of conversion extended,
making 40% of such privileges in all.
The company has declared the regular monthly cash dividends of H of

1% on the 6% Cumul. Pref. stock, Pref. "B" stock and the Common stock,
and also the regular monthly dividend of 1 Y\ % on the Common stock,

Jayable in Common stock at par, all payable July 1 to stock of recordune 15.—V. 110, p. 2079, 1751.

Colorado Fuql & Iron Co.—Quarterly Earnings.—
Three Months to March 31— 1920. 1919. 1918.

Gross receipts $10,369,601 $10,071,785 $11,931,230
Net earnings 987,720 940,401 2.348,280
Other income 118,493 i38,231 131,990

Total income..
Bond interest, taxes, &c ....

$1,106,213 $1,078,632 $2,480,270
685,645 677,248 756,220

Surplus $420,568
—V. 110, p. 1645.

$401,384 $1,724,050

(John T.) Connor Co., Boston.—Initial Dividend.—
An initial quarterly dividend of 25 cents per share has been declared on

the $900,000 Common stock; the regular semi-annual dividend has been
declared on the Pref. stock; both are payable July 1 to holders of record
June 21.—V. 110, p. 1751, 766.

Consolidated Gas Co. of New York.—Stockholders.—
'

The company reports that it has 8,275 stockholders, viz.; 6,014 resldent-
of N. Y. State and 2,265 in other States. Of the stockholders, 81% indi¬
vidually hold less than 100 shares. There are 1,335 stockholders who hold
from one to nine shares each; 2,704 who own from 10 to 25 shares each;
1,371 from 26 to 50 shares each; 1,305 from 51 to 100 shares each and 1,560
who own 100 shares each, or more.—V. 110, p. 1976,1751.

ConsolidatedWater Co., Utica, N. Y.—May Sell to City.
The company has submitted to Mayor J. K. O'Connor or Utica an out¬

line of a contract which it is willing to negotiate with the city for water
during the next 10 years. The contract provides that the city may event¬
ually acquire the property at any time during the life of the contract for
$8,000,000, to which shall be added any expenditures which the company
may make up to the date when the city may elect to exercise its option.
The contract is to take effect June 26 1920 and expire June 25 1930.—V.
101, P. 1716.

Continental Gas & Electric Corporation.—Earnings.
Years ending March 31— 1920. 1919. Increase.

Gross earnings. ...$1,702,177 $1,465,521 $236,655
Operation, ins. and taxes 1,269,855 1,105,535 164,320
Bond interest 101,322 96,235 5,087

Balance, surplus.
-V. 110, p. 1529.

$331,000 $263,752 $67,335

Continental Oil Co.—Dividend Decreased.—
The directors have dleclared a quarterly dividend of 2% on the new stock,

payable June 16 to holders of record May 26. Dividends have been paid
quarterly on the old stock at the rate of 3% (12% p. a.) since Sept. 1913.
Last quarterly dividend of 3% was paid in March last. The outstanding
capital stock was recently increased from $3,000,000 to $9,000,000. Com¬
pare V. 110, p. 1418.

Continental Paper Bag Co.—Capital Inc.—New name-
The stockholders onMay 17 voted (a)to increase the authorized Common

stock from $2,500,000 to $7,500,000 and the Preferred from $2,500,000 to
$5,000,000. (b) to change the name of the Continental Paper & Bag Mills
—V. 110, p. 2079.

Continental Paper & Bag Mills.—New Name.—
See Continental Paper Bag Co. above.—

Crane Company, Chicago.—Listed in Chicago.—
The Chicago Stock Exchange has authorized the listing of $10,000,000

pref., of which $2,810,200 outstanding and $13,530,000 com. stock, all
outstanding. Pref. stock aggregating $7,000,000 was recently sold to
employees, $2,500,000 for cash and $4,500,000 on a deferred payment plan
(V. 1x0, p. 1645). I
Net income for the calendar year 1919 amounted to $11,363.051; added to

surplus, $9,198,172, making total surplus $30,924,897.—V. 110, p. 1645.

Cuba Cane Sugar Corp.—•Acquires Sugar Property.—
The company, it is reported, has bought Central Violeta, in Santa Clara

Province, Cuba, at a price said to be about $3,000,000. No financing, it is
said; will be made necessary by the purchase.—V. 110, p. 1852, 1751.

Cuban-American Sugar Co.—Dividends.—
Two dividends of $1 75 per share have been declared on the $10,000,000

Common stock, as reduced in par value from $100 to $10 a share. These
dividends are payable July 1 and Sept. 30 to holders of record June 10 and
Sept. 10, respectively. This rate is equivalent to $17 50 on the old $100
par value stock. Dividends at the rate of 2)4% quarterly (10% p. a.)
were paid from 1916 to April 1 1920 inclusive. Compare V. 110, p. 1976,
1645.

Davis-Daly Copper Co.—Quarterly Report.
March 31 Quar. 1920. 1919. '
Ore returns $433,079 $201,065
Miscel. revenues. 31,683 12,854

1920. 1919.
Development exp. $49,885 $88,674
Mining cost 219,093 100,944
Equipment 28,870 3,449
General expenses. *57,630 17,289

inany.—Does the entire commercial electric lighting and industrial
■ business in Detroit, and serves the cities of Highland Park, Ann Arbor,

Total receipts..$464,762 $213,919

Net after deducting disbursements as above $109,283 $3,563
x Including U. S. Income and capital stock tax.—V. 110, p. 1092.

Detroit Edison Co.—Bonds Offered.—Coffin & Burr,
Harris Forbes & Co., Speneer Trask & Co., N. Y.; Security
Trust Co., and First National Co., Detroit, are offering
at 89 and int., yielding over 7% (see advt. pages) $10,000,000
First & Ref. Mtge. Gold Bonds 6% Series "B" of 1915,
due July 1 1940.
Data from Letter of Pres. Alex. Dow dated Detroit, May 17 1920.
Comi

power I ,

Ypsilanti, Mount Clemens, Howell, and Monroe, 44 incorporated villages,
and rural areas in more than 75 townships, all in Michigan, and having a
combined population (including Port Huron) estimated to exceed 1,200,000.
Also conducts a steam heating business in Detroit.
Company purchased the entire capital stock of the Port Huron Gas &

Electric Co. in Nov. 1919 (V. 109, p. 1529) and since Jan. 11920 the revenues
and expenses of that property have been included in the accounts of this co.
Capitalization. Authorized. Outstanding.

Capital stock (paying 8%) $35,000,000 $27,613,700
First & Ref. Mtge., due 1940, 5% Ser. A .^.175,000,000 Tl6,665,000

do do 6% Series B (this issue) J 110,000,000
FirstMtge. 5s, due 1933 Closed 10,000,000
East. Mich. Edison Co. 1st Mtge. 5s, due 1931 Closed 4,000,000
Three issues of Conv. Debs. 6s, aggregating. 150,600
Three issues of Conv. Debs. 7s, aggregating 9,820,300

Earnings Year Ended March 31 1920.
Gross earnings —» —$17,885,635
Operating expenses, incl. maint., deprec., reserve and taxes... 13,412,239
Annual interest on the $40,665,000 mortgage bonds 2,133,250
Balance, surplus. $2,340,146
Property.—There are in progress changes and additions to the two Detroit

steam plants which, when completed, will bring the generating capacity
up to 303,000 k. w. in steam power, and 4,275 k. w. in waterpower plants.
The output is distributed through 54 sub-stations and comprehensive trans¬
mission and distribution systems. The Connors Creek generating station,
upon which these bonds are a first mortgage, has a present installed capacity
or 105,000 k. w., and, as planned will have an ultimate capacity of 180,000
k. w. Compare V. 100, p. 2169; V. 102, p. 1990; V. 103, p. 2240; V. 105,
p. 74; V. 106, p. 2652; V. 109, p. 1277.—V. 110, p. 264, 364, 973.

(E. I.) du Pont de Nemours Powder Co.—Stock Canceled.
The New York Stock Exchange on May 11 struck off the list the.5% Cum.

Pref. stock. The outstanding amount at last accounts had been reduced
$269,401. The original issue was for $16,068,301.—V. 105, p. 2187.

Dwight Mfg. Co., Boston.—Stock Dividend, dec.—
Directors have recommended (a) a stock div. of 100%, payable to holders

of record May 24, and (6) to change the par value of the stock from $500 to
$100, thereby increasing the number of shares from 2.400 (par $500) to
12.000 (par $100). The stockholders will receive 5 shares of new stock,
par $100, for each share of $500 par stock.
The stockholders will vote May 26 on increasing the authorized capital

stock from $1,800,000 to $6,000,000; $1,200,000 to be issued as stock div.
A letter to the stockholders says in substance: In 1896-1902 the mill at

Alabama City, Ala., was built. The initial cost was about $1,300,000;
additions have been made since, and the mill now contains 74,492 spindles
and 1,960 looms. It has been paid for entirely out of the surplus, nothing
having been subscribed thereto by the stockholders.
For several years the Chicopee plant has been in progress of rebuilding,

about one-half of the work having been completed and paid for out of sur¬
plus, and it is proposed to complete this work as rapidly as conditions per¬
mit, without interruption to the running of the mills.—Y. 109, p. 2443.

Empire Gas & Electric Co.—Empire Coke Co.—Report.
Calendar Years— —Emp. Gas & Elec. Co.—

1919.
Gross earnings $1,376,347
Net after taxes $331,007
Int. and amortization 240,677
Preferred dividends 63,000
Miscellaneous Cr.1,283

$28,613

1918.
$1,258,272
$240,932
234,833

~

"l~,568

$4,532

-Emp. Coke Co.
1919.

$1,110,523
$67,568
33,236
32,231

Cr.16,862

1918.
$1,417,041
$210,679
21,118
61,585
73,207

Balance, surplus
—V. 110, p. 1751.

Fairbanks Co.—Earnings.—
Calendar Years— 1919.

Net sales $16,234,492
Gross profits. $4,573,081
Net before taxes V, $839,378
Federal taxes 140,000

$18,963 $54,768

1918.
$16,158,930
$3,563,277
$914,364
360,000

$554,364Net profits... $699,378
—V. 110, p. 1294.

Fajardo Sugar Co., Porto Rico.—To Increase Capital.
The stockholders will vote June 7 on increasing the authorized Common

stock from $3,500,000 to $7,000,000. It is believed that this is preliminary
to the declaration of a stock dividend.—V. 110, p. 874.

Foundation Co., N. Y.—Stock Offered—Statement, &c.—
The directors on May 3 1920 decided to offer to all stockholders of record

May 20 the right to subscribe on or before June 16 to 5,000 shares of the
increased shares. [The stockholders on May 3 voted to increase the stock
from 20,000 to 40,000 shares, and a stock dividend of 25% was declared-
bringing the outstanding stock up to 25,000 shares—V. 110, p. 1976J
to the extent of 1-5 of holdings at $95 per share, payable with tne subscrip¬
tion at company's office, 120 Liberty St., N. Y. City.
James Imbire, of Imbrie & Co., has been elected a director, succeeding

W. E. S. Strong.
The balance sheet and Income account for the calendar year, together

with a history of the compnay, will be found under "Reports" above.
[W. H. Quaw & Co., 74 Broadway, are preparing^ circular regarding the
company which will be ready inja few days.]—V. 110, p. 1976, 1530.
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, Brooklyn.
1918.
$

3.590.177

(Robert) Gair Co.
1919.

Assets— $
Real est.,land,Ac. 3,708,439
Plant, machinery,
dies, Ac 2,131,478

Good-will, patent
rights, Ac 1,158,356

Stock mid. on con¬

tract

Goods in process
of manufacture. 376,085 517,266

Raw materials and

supplies (at cost) 899,862
Accts. & bills rec. 1,073,689
Cash 159,108
Liberty bonds 200,773
Def'd charges, Ac. 30,992

-Balance Sheet—Dec. 31.

2,403,964

1,250,000

235,823 331,489

1,463,722
803,899
130,710
209,153
44,705

Total | 9,974,604 10,745,085
-V. 110, p. 17$.

Liabilities—

7% cum. pf. stock
Common stock...
Bills payable and

accrued interest

Accts. payable and
accr'd pay-rolls.

Employ .Ass'n dep.
Accrued taxes

Surplus—
Appropriated lor
retirement o1

pref. stock
Unappropriated

1919. 1918.
$ S

2,411,200 2,893,000
5,000,000 5,000,000

569,750
5,749

165,000

176,315
1.646,590

849,097

530,333
2,619

115,000

142,200
1,212,836

Total 9,974,604 10,745,085

Galena-Signal Oil Co.—Approves Debenture Issue.—
The stockholders have approved the plan (1) to increase the Common

stock from $20,000,000 to $22,000,000 (par $100); (2) to issue $6,000,000
7% Convertible Debenture bonds, convertible into Common stock, par for
par; (3) to offer the debentures to stockholders. Compare V. 110, p.
1294, 974, 968.

Garland Steamship Corp.-—jDistribution of Stock, &c.—
See British American Tobacco Co., Ltd., above.—V. 104, p. 2346.

General Aluminum & Brass Mfg. Co.—Sales, &c.—
Net sales for the quarter ending March 31 192j amounted to $1,458,784

and net profit to $86,919. Tnese figures do not reflect the benefits which
may be expected from the money received through the sale of $1,000,000
8% Pref. stock and the acquisition of the McAdamite Foundry. [Reported
by Mitchell, Hutchins & Co., Inc., Chicago.] Compare V. 110, p. 1530.

Granby Consol. Mining, Smelting & Power Co.—
Copper Output {in Pounds).— V .

1920—April—1919. Increase. I 1920—4 Mos.—1919. Increase.
2,105,400 1,334,396 771,004 8,356,339 7,768,761 587,578
—V. 110, p. 1854, 1752.

Hartford & N. Y. Transports Co.—Annual Report.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 88, p. 1004.

Ingersoll-Rand Co., New York.—Treasurer.—
Richard D. Purcell has been elected Treasurer.—V. 110, p. 171.

International Agricultural Corp.—Bonds Retired—
The company has retired $404,500 First Mtge. & Coll. Trust 5% 20-year

8Inking fund gold bonds, thereby reducing bonded indebtedness to $9,476,-
900, as compared with $13,000,000 in 1914.—V. 110, p. 1977, 1419.

International Paper Co., N. Y.—Controlled Company
Increases Capital and Changes Name.—

See Continental Paper Bag Co. above.—V. 110, p. 2080, 1977.

Iron Products Corporation, N. Y.—Annual Report.—
Organized May 29 1919 and owns the entire outstanding capital stock

of Essex Foundry of N. J. and of Chatanooga Iron & Coal Corporation,
and approximately 82% of the outstanding capital stock of all classes of
the Central Foundry Co.

Earnings for Period ended Dec. 31 1919.
Earnings to Dec. 31 1919 of Iron Products Corp. from date of
acquisition; Central Foundry from Sept. 6 1919; Essex Foundry
from Sept. 30 1919; Chattanooga Iron & Coal Corp. from Nov.
11919 - .$194,357

Less—Dividend on Iron Products preferred stock paid Nov. 151919 18,318

Balance for period $176,039
The consolidated balance sheet of Dec. 31 1919 shows outstanding in

hands of public (1) capital stock (a) Iron Products Corporation: preferred,
$925,900 and common, 96,586 shares of no par value, (b) Central Foundry
Co. 1st Pref., $128,700; Ordinary Pref. stock, $1,145,569; Com. stock at
book value per balance sheet of Central Foundry Dec. 31 1919, $792,603;
(2) bonded debt: $1,979,200; 1stM. 6s of Central Foundry Co., $1,021,200;
1st M. 6s of Central Iron & Coal Co., $608,000; Chattanooga Iron& Coal
Corp. mortgage, $350,000; (3) current liabilities, $832,033, against current
assets of $3,941,801, including inventories, $2,361,189; cash,, $272,861;
demand loans, $325,000; U. S. bonds, $40,205; notes and accts J receivable,
$942,546.—V. 109. p. 1796.

Island Oil & Transport Corp.—Annual Report.—
For the year ending Feb. 29 1920 the consolidated gross income from oil

sales and other sources was $4,187,594; operating expenses and taxes, $2,-
886,842; net income from operation, $1,300,752; interest deductions, $468,-
775; surplus for period, $831,977; written off for year for amortization of
debt discount, $248,267; total to Feb. 29 1920, $363,333.
On May 1 1920 the present daily production capacity from two wells

approximated 60,000 barrels. The company was one of the first to resume

drilling after the Mexican Government lifted its drilling embargo. Five
wells are being drilled on favorable locations. Company "controls under
lease a total of 20,448 acres of oil territory." Further data another week.
—V. 110, p. 1752.

Kellogg Switchboard & Supply Co.—Meeting Postponed.
The special meeting of stockholders to vote on new financing has been

postponed from May 18 to June 2.—V. 110, p. 1854.

Kerr Lake Mining Co.—Copper Output (lbs.)—
1920—April—1919. Decrease. 11920—4 Mos.—1919. Decrease.
61,512 104,101 42,5891374,144 422,876 48.732
—V. 110, p. 1752, 1531.

Lever Bros., Ltd., Eng.—To Increase Capital, &c.—
A London cable says that company proposes to increase the authorized

capital to £130,000.000. The paid amount is to be increased to £33,-
The existing 5%, 6% and 6" "

The company in Feb. offered for public subscription 4,000,000 7% Cumul.
"G" Preference shares of £1 each at par, payable Is. per share on application
and 19s. per share on Apr. 15. The firstdiv. thereon will be payableJuly 1.
Capitalization (Total Auth.,£100,000,000; Issued & Fully Paid, £25,916,943.)

*

Authorized. Issued.
5% Cumulative First Preference shares (par £10) £4,900,000 £4,000,000
6% Cumulative "A" Preference shares (par £1) 6,000,000 5,750,000
Cumulative "B" Preference shares (par £1), entitled
to div. at a rate to be fixed at the time of issue,
4,000,000 have been issued at 6M% 10,000,000

Cumulative "C" Preference shares (par £1), entitled
-

the "

4,000.000

to div. ar a rate to be fixed at the time of issue;
4,000,000 have been issued at 7% 10,000,000

15% Cumulative Pref. Ordinary shares (par £l) 10,000,000
15% Cumulative "A" Pref. Ordinary shares (par £1). 10,000,000
20% Cumulative Pref. Ordinary shares (par 5s.) 10,000,000
20% Cumulative "A" Pref. Ordinary shares (par £1).10,000,000
20% Cumulative "B" Pref. Ordinary shares (par £1) .10,000,000
5% Cumulative Pref. Ordinary shares (par 5s.) 10,00v,000
Ordinary shares (par £10) 10,000,000

Shares rank for priority as to capital and dividend in the order named
above. A member is entitled to one vote for every share of £10, one vote
for every ten shares of £1, and one vote for every forty shares of 5s.
After payment of all Preference and Preferred Ordinary dividends and

5% on the Ordinary shares on respect of any year further amounts available
for distribution, are subject to the terms of a co-partnership trust deed made
in 1909, and supplemental deeds thereto under which employees of the
company and its associated companies participate on co-partnership ceav

4,000.000
2,313,014
1,193,263
1,500,000

T62".O65
718,666

2,280,000

tificates held. The terms of the deeds do not affect the rights of the
Preference and Preferred Ordinary shareholders.
Company.—Carries on the business of soap and glycerine manufacturers

at Port Sunlight, Eng., and in addition holds interests in over 90 associated
companies, with numerous branches or selling agencies throughout the
world. Company has agreed to purcoase the £1,250,000 Ordinary shares
(par £1) of the Niger Co., Ltd., at £6 10s. per share, payable in cash on or
before July 1 1920.

Paid-up Capital, Dividends Paid and Rate % on Ordinary Shares.
Capital. Divs. Paid. OrdinaryDiv.1913 £11,713,424 £839,8911914 13,247,598 970,7731915 14,001,838 1,092,8231916 14,023,518 1,141,1751917 15,202,799 1,325,5301918 — 17,065,341 1,547,635 17H%1919 25,707,312 v 1,935,030 17H% '

A copy of the prospectus of the company may be found in the London
Statist of Feb. 28 1920.—V. 108, p. 584; V. 107, p. 2293, 610.

MacAndrews & Forbes Co.—To Increase Capital Stock.—
The stockholders will vote June 9 (a) on increasing the authorized capital

stock from $10,000,000 [consisting of $4,000,000 Pref. and $6,000,000
Com.] to $13,000,000, such $3,000,000 increase to be in the Com. stock,
and on authorizing the directors to issue such authorized additional stock
when and as in their judgment may be required; (b) on authorizing the
directors to set aside 5% of all the Com. stock issued and outstanding, in¬
cluding such Com. stock as may hereafter, from time to time, be issued,
for sale, from time to time, at not less than par to employees upon such
terms and conditions as the directors may deem proper.

Balance Sheet ofMacAndrews & Forbes Co. Dec. 31.
1919.

$
1918.
$Assets—

Real estate, ma¬
chinery, good¬
will, Ac 5,310,680 5,275,781

Raw material, sup¬
plies. Ac 6,266,209 5,450.714

Stocks and bonds. 1,149,233 1,331,393
Cash 655,281 818,398
Bills A accts. rec'le. 1.001,038 457,596

Liabitiiies—
Preferred stock
Common stock
Bills A accts. pay.

Deprec'n reserve..
Provision for divs.

do Fed. tax,Ac.*
Surplus-

1919.

$

2,815,600
5,000.000
584,794

2,416,664
367,234

3,198~149

1918.
$

2,815,600
4,000,000
1,466,075
1,619,370
242,234
596,427

2,594,169

Total 14,382,441 13,333,877 Total 14,382,441 13,333.877
The comparative income account was published in V. 110, p. 2081.

McCrory Stores Corporation.—April Sales.—
1920—April—1919 Increase. I 1920—4 Mos.—1919.

$1,128,943 $968,300 $160,6431 $3,964,504 $3,278,977
—V. 110, p. 1854, 1093.

Increase.
$685,527

Maiden & Melrose Gas Light Co.—Rate Advanced.—
The company has advanced the price of gas from $1.25 per 1,000 cu. ft,

to $1.50, effective May 15.—V. 106, p. 1039.

Manati Sugar Co.—To Increase Capital.—
The New York Stock Exchange has been notified that the company pro¬

poses to increase its Preferred stock from $3,500,000 to $5,000,000, and
its Common stock from $10,000,000 to $15,000,000.—V. 110, p. 1753.

Manning, Maxwell & Moore, Inc., N. Y.—Officers.—
Percy M. Brotherhood, Senior V.-Pres., has been appointed to the post

of Executive V.-Pres., succeeding Alfred J. Babcook. Eugene Maxwell
Moore has been elected V.-Pres. in charge of foreign sales. Henry D.
Carlton has been elected a dircetor and also a V.-Pres.. succeeding the late
John N. Derby. Robert A. Bole, Manager in the Pittsburgh district, has
also been elected a director.—V. 110, p. 1531, 1192.

Mathieson Alkali Works, Inc.—Quarterly Report.—
The income account for the quarter ending March 31 1920 is reported

as follows: Net earnings for the quarter, $301,370; sundry adjustments
applicable to a prior period, $2,198; total earnings, $303,568; estimated
allowance for estimated Federal taxes, $30,137; estimated allowance for
sinking fund for Pref. stock, $18,750; Pref. dividends, $53,420; surplus,
$201,261, as compared with a surplus of $109,666 for the quarter ending
Dec. 31 1919.—V. 110. p. 1531. 769.

May Department Stores Co.—Stock Dividend, &c.—
The stockholders will vote Julne 10 (a) on increasing the Common stock

from $15,000,000 (par $100) to $20,000,000 and on reducing the Preferred
stock from $8,250,000 to $6,250,000 in accordance with the provisions of
the certificate of incorporation; (b) on ratifying the 33 1-3% stock dividend
recently declared by the directors, payable June 25 to stock of record of
same date. See V. 110, p. 1977, 2081.

Merrimac Hat Corp., Amesbury, Mass.—Shipments.—
Shipments of $420,000 for the first quarter of 1920 show a gain of 137%

over 1919. Gross sales for 1920, it is estimated, will reach $1,500,000,
with net earnings of $160,000. (Reported by Hollister, White & Co.,
Boston.)—V. 109, p. 1614.

Mortgage-Bond Co. of New York.—Bonds Offered.—The
company offers at 92 and int., yielding about 6%, $2,012,000,
being the unsold balance of $5,000,000 5% 10-20-Year Gold
Mortgage bonds (Series III), dated Jan. 1 1912, fully de¬
scribed in V. 94, p. 490, 986. See also report for 1919 in
V. 110, p. 267.
Motor Wheel Corp.—Stock Dividend.—
The directors have declared a stock dividend of 50% on the Common

stock, payable June 10 to stockholders of May 15- This will increase the
outstanding common stock for $3,001,840 to $4,502,760.
A cash dividend of 23^% was paid on the Common stock on May 20,

being the first distribution since the merger of the Prudden Wheel Co.,
Weiss and Lesh Manufacturing Co. and the Gier Pressed Steel Co.—V.
110, p. 1977, 1192.

National Refining Co.—75% Stock Dividend—Common
Capital Increase.—
Guy T. Rockwell, of Cleveland, stated on May 13 that the directors have

recommended a stock dividend of 75% on the Common stock, payable
June 15 to holders of record June 1. The stockholders will vote June 20
on increasing the authorized Common stock from $10,000,000 to $30,000,-
000- In Sept. 1919 the authorized Common stock was increased from
$5,000,000 to $10,000,000 (V. 109, p. 780). On May 15 last a stock divi¬
dend of 4% was paid.—V. 110, p. 1855.

National Transit Co., Oil City, Pa.—Extra Dividend.—
An extra dividend of 50 cents per share has been declared In addition to

the regular semi-annual dividend of 50 cents per share, both payable June 15
to stock of record May 29. A like amount was paid extra in March last.
In Dec. 1919 an extra dividend of $1 50 was paid as against $2 extra in
Sept. and 50 cents in June 1919.—V. 110, p. 2081, 770.

Nevada Consolidated Copper Co.—Earnings.—
Quar. end. Mar. 31— 1920. 1919. 1918. .1917.

Net gain $215,583 loss$lll,159 $310,070 $3,021.916
Dividends 499,864 749,796 999,457 1,999,457

Balance, deficit $284,281
-V. 110, p. 2081.

$860,955 $1,689,387 sr$l,022.459

New Bedford Martha's Vineyard & Nantucket Steam¬
boat Co.—Annual Report —
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 91, p. 1098.

New England Steamship Co.—Annual Report.—
See New York New Haven & Hartford RR. under "Financial Reports"

above.—V. 106, p. 1691.
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Newmarket Mfg. Co.—Extra Dividend.—
An extra dividend of 3H % together with a quarterly dividend of 2)4 %

was paidMay 15 to holders of record May 12.—V. 107, p. 909,

New Niquero Sugar Co., N. Y.—Special Dividends.—
A special dividend of 10% has been declared on both the Common and

Preferred stocks, along with the regular dividends of 3)4%. aU payable
June 1 to holders of record May 26. On July 30 1918 an extra of 10% was
paid; April, June and July 1917, 10% each, and in July 1916, 20%.—
V. 108, p. 585. ^ ■:-'V'
Nowata Oil & Refining Co.—Pref. Stock Offered.—

Wilk & Co., Chicago, are offering at 100, to net 12%, $500,-
000 12% Partic. Cum. Pref. (a. & d.) stock; par $100.
Redeemable on any dlv. date at $110 and divs. Div. 1%, payable

monthly, Participating with common stock after same has received $6
per share, as follows: the Pref. stock to receive a sum equal to one-half of
additional dividend paid on Common stock. Dividends of not less than
12% per ann. have been paid upon the Pref. stock since incorporation.*
Data from Letter of President Thos. E. Elliott, April 7 1920.*,*^
Capitalization.—Authorized, 5u,oOO shares Pref. stock (par $100) and

10.000 shares of Common stock of no par value.
Company.—Incorp. in Delaware Sept. 22 1919 and on Dec. 1 1919 ac¬

quired Nowata Oil & Refining Co. of Okla. and Royalties Corp. of Maine.
Properties located in Oklahoma, consist of producing and non-producing
oil properties, drilling machines and a casing-head gasoline plant. Of the
producing properties Co. has 42 separate leases; company has 260 producing
oil wells; also has 12 undeveloped tracts consisting of 1,773 acres, and 160
acres with one producing well, in the Osage Indian Nation, and also owns
some undeveloped leases in Nowata and Pawnee Counties, Okla.
Earnings.—Net earnings of the gasoline plant are estimated for 1920 at

$46,510 and of the oil and gas on the present production at $125,000.
Purpose.—Proceeds will go into the business and Ornish working capital.

Ohio Cities Gas Co.-
Years ending March 31—

Gross earnings
Costs and operating expenses

Net operating income.- —

Federal taxes
Interest

Depreciation
Preferred dividends (5H%)
Common dividends (17%)
Pure Oil Co. dividends to others.

•Earnings.- ■

1919-20. 1918-19.T 1917-18.*
$54,304,091 $47,422,890 $39,929,134
40,339,796 33,025,858 25,141,257

$13,964,295 $14,397,032 $14,787,877
1,489,542 2.151,177 1,772,640
324,9.53 403,304 477,850

1,701,202 2,305,984 2,028,895
.. 525,000 474,332 473,865

7,334,164(20)7 348387 (19^)5960612
; . ' 468,395

Balance, surplus -— $2,589,434 $1,713,848 LS3.425.620
-V. 110, p. 1419. .

Oino uil Co.—Extra Dividend.—
An extra dividend of $2 75 has been declared on the stock, along with

the regular quarterly dividend of $1 25, both payable June 30 to holders
of record May 29. Like amount was paid extra in March last. An
extra dividend of $4 75 a share was paid Dec. 1919 and $2.75 in Sept. 1919,
prior to which $4 75 extra (19%) was paid each quarter from March 1916
to June 1919. incl.—V. 110, p. 1419, 876.^&

Otis Steel Co.—Results for Cat. Year 1919.—j
Net sales — $lt>,285,329
Net income after cost of sales, &c., $1,556,084; other income,
$135,714; total income $1,691,798

Depreciation 610,758
Provision for estimated Federal taxes— 88,178

Net profit
-V. 110, p. 1855.28

$992,862

$1,000 (c»).
Authorized

Pacific Gas & Electric Co., Phoenix, Ariz.—Bonds
Offered.—E. H. Rollins & Sons and Bonbright & Co.
in April offered at 91^ and int. to yield 7.10% $246,000
(closed) 1st Mtge. 6% 20-year s. f. gold .bondsAof 1911 and
due Jan. 1, 1931. Circular shows:
Redeemable on Jan. 1 1921, or any int. date thereafter on 3 weeks'

notice, at 105 and int. Int. payable J. & J. at Union Trust Co., N. Y.
without deduction for any Federal income tax to an amount not exceeding
2%, which it may lawfully pay at the source. Denom.
Trustees: Union Trust Co., N. Y. and Augustus W. Kelley.
$1,250,000 of which $104,600 retired by sinking fund.
Purpose.—Proceeds, together with cash in the treasury, will be applied

o the retirement of $300,000 One-Year Gold Notes, due April 15 1920.
Capitalization After this Financing— Auth. Outstdg.

Preferred 7% Cumulative stock $2,000,000 $500,000
Common stock 2,000,000 700,000
First Mtge. 6% bonds, due Jan. 1 1931 ....— (Closed) 1,145,400
10-Year 6% Conv. Debentures due July 1 1924- 300,000 70.000

Earnings—Year ended Dec. 31.
1917. 1918. 1919.

Gross earnings $460,567 $567,743 $738,640
Net after expenses & taxes 154,914 190,286 216,180
Other income 2,091
Annual interest charge on $1,145,400 First Mtge. 6% bonds--— 68,724

Balance- $149,547
Compare V. 108, p. 1614, 1826.

Pacific Mail Steamship Co.—Extra Dividend.—
An extra dividend of $1 a share (20%) has been declared, In addition to

the semi-annual dividend of 50 cents (10%), both payable June 15 to holders
of record June 1. A like amount was paid in June and Dec. last and also
June and Dec. 1918.—Y. 110, p. 1532, 1184. ^rat-

""Packard Motor Car Co., Detroit.—Probable Stock Divi.
The stockholders will vote May 24 on authorizing the sale or disposition

of a portion of the unissued Common stock for the following purposes:)
(1) For the payment of a stock dividend, which may be declared by the

directors; (2) to provide sufficient stock for the conversion of the debenture
notes which may be issued and whichmay be convertible into the Common
stock.—V. 109, p. 2077, 1993.

Patchogue-Plymouth Mills Corp.—Earnings.—
Combined earnings of the Patchogue Mfg. Co.-Plymouth Mills and the

Patchogue-Plymouth Mills Corp. for 1919 compare as follows;
Calendar years— 1919. 1918. 1917.

Sales - $4,653,377 $3,519,268 $3,152,698
Net before taxes and depreciation 689,983 667,508 306,463
Net after taxes and depreciation 424,671 309,231 179,982
Net profits for 1919 were over 3H times the dividend requirements on

$1,500,000 8% Preferred stock. The surplus available for the common,
after provision for a full year's dividends on the preferred, was $13.10 per
share as compared with $8.13 in 1918. Reported by Merrill, Lynch^A Co.
—V. 109. p. 2177, 1372.

Pennsylvania Coal & Coke Corp.-r-Special!Meeting.'—
The stockholders will vote July 15 (1) on rescinding the resolutions of the

stockholders adopted March 31 1914 whereby it was provided that 12,400
shares, par $50 each (amounting to $620,000), of its capital stock then in its
treasury be converted into 7% Cumulative Preferred stock and that the
directors be authorized to sell such Preferred stock all or part; (2) on
authorizing the reconversion of said Preferred stock into Common stock of
the same number of shares of the same par value.—V. 110, p. 1978.

(J. C.) Penney Co.—April Sales.—
1920—April—1919. ^ Increase.[ 1920—4 Mos.—1919. Increase.

$2,854,609 $2,212,632 $641,977 $8,496,612 $6,685,156 $1,811,456
Official.—V. 110, p. 1648, 1193.

fj Piedmont Coal Co.—Acquires Properties.—*

See J. V. Thompson Coal Properties above.—V. 109, p. 2270.

Phillips Petroleum Co.—April Earnings.—
Net earnings before depreciation in April, it is reported, were $520,000,

as compared with $466,984 in March and $397,556 in Feb. In Jan. net
earnings aggregated $304,683.—V. 110, p. 1754, 1648.

Pierce Oil Corp.—Stock Dividend.—
A stock dividend of 5% has been declared on the outstanding $21,978,450

Common stock, payable in Common stock, 2)4% July 1 to holders of record
May 31 and 215% Oct. 1 to holders of record Aug. 31.
An approved statement says: "Earnings having been very substantial,

the management has desired for some time^to pay a dividend to its Common
stockholders, but in order to increase the capacity of the plants and to care
for the rapidly growing business, earnings have been used for capital ex-

f>enditures. The present cash working capital being used to further developts oil leases and to increase its refinery capacity, it has been decided to pay
the above dividend in Common stock."
B. L. Winchell, recently Regional Director of the Railroad Administra¬

tion in the South, has been elected Vice-President.—V. 110, p. 2072,1978.

Pittsburgh Gage & Supply Co.—Stock Dividend, &c.—
A stock dividend of 25% has been declared on the $600,000 outstanding

capital stock, payable June 30 to holders of record April 30, bringing the
outstanding stock up to $750,000 the present authorized amount.
The stockholders will vote June 25 on increasing the authorized capital

stock from $750,000 to $2,500,000. Of the increased stock $500,000 wiH be
offered at par ($100) to shareholders of record June 25. Company has been
paying regular quarterly dividends of 214% March 31, &c., with extra
dividends at end of each year. Total dividends paid in 1919, 15%.

Plymouth Gas Light Co.—Rates Revised.—
The Department ofPublicUtilities has authorized co. to revise its schedule

and charge for gas at rate ranging from a miminum of 50 cents per 100 to
$2.75 per 1,000 cu. ft. after May 15. On March 14 1919 the company
was authorized to charge not exceeding $2.75 per 1,000 cu. ft., but during
the eight months ended Feb. 29 1920 showed an operating deficit.—Y. 108,
p. 1170.

Producers & Refiners Corp.—Earnings, dec.—President
F. E. Kistler, Denver, May 3, wrote in substance:
The profits for March 1920 were: Gross, $622,273 57; net, $370,665 38,

contrasting with gross of $233,107 and net of $23,726 March 1919. Cal¬
culating for 12 months at the above rate, the earnings would be $4,447,000
per annum and after aUowing 7% for dividends on the outstanding Pref.
stock there would remain approximately $2 50 per share for the Common,
or at the rate of 25% per annum. v

Condensed Balance Sheet March 31.

1920. 1919.
1 11 $ . i

Property account.21,764,973 19,192,159
Oilcont.&carleases 342,840 342,840
Good will 252,596 252,596
Stks. of oth. cos— 4,496,140 418,967
Deferred charges.. 13,332 12,401
Funds in escrow-- 12,970 46,016
Current assets 4,572,226 830,450

1920. 1919.
Liabilities— -v $ $ -

Common stock 16,765,570 10,000,000
Preferred stock..- 2,961,950 3,000,000
Current liabilities--1,986,402 474,694
Reserves 646,545 320,070
Surplus 9,094,610 7,300,663

Total (each side)31,455,077 21.095,427

Statement of Income and Expense for Quarter Ending March 31.
1920.

$724,167
453,012

Field operations.-
Refinery opera'ns.
Sales of purchased
products (net)—

Miscellaneous
200,740
166,285

1919. 1920. 1919.

$55,972 Field expenses $111,089 $28,574
608,788 Refinery expenses. 31,776 33,920

do cost of crude 321,534 367,756
Marketing, &c___ 155,002 91,887

16,120 Taxes 23,124 3,552

$580,879 Net income.— $901,679 $55,191Total Income...$1,544,204
—V. 110, p. 771.

Ray Consolidated Copper Co.—Earnings.—
3 Mos. to Mar. 31— 1920. 1919.

Gross production lbs 11,547,103 12,291,381
Net profits. $587,166 def.$244,667
Miscellaneous income 50,134 92,369

1918.
20,522,558
$1,025,236

80,626

Total income.
Dividends

$637,300 def.$152,298 $1,105,863
394,295 788,590 1,577,179

Balance, surplus.
-V. 110, p. 2082.

$243,005 def.$940,888 def.$471,316

Replogle Steel Co.—Quarterly Statement.—
In an authorized statement President W. H. Brevoort explains that the

earnings of $91,226 for the first 3 months of the new company represent
only interest on bank balances and interest bearing securities owned, as the
Wharton Steel Co., of whose entire capital is owned, is not on a dividend
paying basis at the present time, as Its furnaces are not in blast, nor will
they be until early Fall.
"The plant," Mr. Brevoort says "is being thoroughly modernized.' With

its favorable location, only 40 miles from New York Harbor, a capacity of
1,000 tons of pig iron per day and the ReplogleMine only 1K miles distant,
having ore reserves estimated at 100,000.000 tons and hence permitting a
large saving on transportation, the managers believe the outlook for the
enterprise is very promising. The balance sheet of March 31 shows $4,-
682,307 cash In bank, with no fixed charges—no debt.
Assets March 31— / 1920. 1919.

Wharton Steel Co. capital stock $2,044,250 $2,044,200
Wharton Steel Co. 2-year 6% gold notes .— ... 1,029,000
Wharton Steel Co. 6% bonds 2,984,630 2,796,000
Cash ------ ------ 4,682,307 5,537,996
Accounts receivable — 1,825,000 —----

Interest and dividends receivable 73,169 80,973
Accounts in suspense 4,042

Total- - - - $11,613,398 $11,488,169
Offsets—

Stated capital and equity ——x$il,613,398 $11,485,316
Audited vouchers payable 2,853
x Stated capital and equity, Jan. 1 1920, $11,522,172; Income, three

months ended March 31 1920, $91,226.—V. 109, p. 2271.

Royal Dutch Co.—To Issue New Stock at Par.—
According to cable advices from London to the Equitable Trust Co.,

New York, the company intends to issue new shares at par with preferential
rights for the old shareholders in such a way that for each two shares one
share at par shall be delivered and that payment shall be made at the same
time as the final dividend for 1919 is paid.—V. 110, p. 2082, 1619.

Ryan Consol. Petroleum Corp.—To Consolidate Ryan
Petroleum Corp. and Morton Petroleum Co. — Pres. A. D.
Morton, in circular dated May 14, to the stockholders of the
foregoing companies, says in substance: •

A new corporation, Ryan Consolidated Petroleum Corp., has been
organized in Delaware with an authorized capital of 500,000 shares, no
par value, to engage in the production, manufacture and marketing of
petroleum and the ownership of oil lands and leases, as well as to purchase
and hold shares in other oil corporations, and to enter into mergers and
consolidations. Corporation has acquired extensive acreage in Texas,
valuable oil producing properties in Oklahoma and a number of leases on
carefully selected oil lands near the new discovery well in the field at Flor¬
ence, Kans. Corporation is at present drilling on both the Oklahoma and
Kansas properties.
Corporation has also acquired from various stockholders 1,600,000 shares

of Ryan Petroleum Corp. on a basis of one share of Ryan Consolidated for
ten shares of Ryan Petroleum thereby vesting in Ryan Consolidated a
controling interest in Ryan Petroleum and indirectly, a control of the
Morton Petroleum Co. as 60% of the capital stock of this company is
owned by the Ryan Petroleum Corp.
The Ryan Consolidated offers to all stockholders of Ryan Petroleum

Corp. and Morton Petroleum Co. the right to exchange their shares few
Ryan Consolidated shares, on the same basis that the Ryan Petroleum
6hares were acquired by the Ryan Consolidated, namely, ten shares of the
former for one share of the latter, provided such exchange be made at
Guaranty Trust Co., New York, on or before June 15 .
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Directors.—A. D. Morton, Pres.; Allan A. Ryan, Vice-Prs. & Chairman;Phelan Beale, Vice-Pres.; J. R. Coffin, Treas.; Douglas Beardsley, Sec.;H. B. Baruch, H. N. Baruch.

Statements issued in February last by the constituent
companies (controlled by Allan A. Ryan interests) show:

(1) Ryan Petroleum Corporation, New York.
Organized in Maine on April 26 1919- Authorized capital stock, $5,-

000,000, all of one class, par |l per share; 2,507,143 shares have been issued
for either cash or property, leaving 2,492,857 shares still unissued.
The corporation has acquired and owns the following oil leases, each sub¬

ject to one-eighth royalty, viz.: (1) 60 acres in the Burk-Waggoner
District, Wichita County, Texas., upon which there are 20 wells, either
completed or in process of drilling; (2) 1,284 acres in the Iowa Park District,
Wichita County, Texas, upon which there are 2 wells drilling; (3) 10 acres
in Breckenridge Pool, Stephens County, Texas; (4) 67,910 acres in Crockett
County, Texas, upon which one well is being drilled. Daily production,
about 1,500 barrels per day, solely from property in the Burk-Waggoner
District.
Balance sheet of Dec; 31 1919 shows "total assets" of $11,796,389, offset

by capital stock of $2,507,143; current liabilities, $650,522; "surplus (foHow-
ing revaluation of properties), $8,638,724.

(2) Morton Petroleum Company
Incorporated in Maine on June 11 1914 as the New York Oklahoma Oil

Co. Authorized capital stock $1,200,000, divided into $1,000,000 Com.
and $200,000 Pref. stock, par value $1 a share, viz.: (a) Com. stock out¬
standing, 882,350 shares, and reserved for exchange of Pref. shares, 117,-
650 shares; (6) Pref. stock outstsnding, 117,650 shares, converted $ for $
into Com. under privilege expiring July 1 1924 , 82,350 shares. The Pref.
shares are entitled to receive a 6% p. a. (cumulative) also an additional
6% p. a. for one year before any dividend may be declared on the Com.
shares.

Morton Petroleum Co. Oil Leases & Properties Owned—No. of Wells—Daily
Production and Company's Share of Same.

Daily Company's
No. Produc'n xEntire
Wells. Co.'s Share. Interest.
48 90 bbls. xEntire.
22 360 " 25%
1 600 " yEntire

. .

. 4 400 " 12H%
(5) 6,000 Eastland, Comanche, Erath and

Brown Counties, Texas 12H%
6) 1,376 Eastland & Erath Cos., Texas... 50%
Total daily yield .... 830 bbls.

Acres. Locations.
(1) 2,500 Washing'n*& Creek Co.'s, Okla__
(2) 320 Scully Lease, Butler Co., Kans_.
(3) 1,396 Lydon Tract, Stephens Co., Tex.
(4) 5,000 Eastland & Stephens Cos., Tex._
U

x Subject to l-8th royalty, y Subject to 7-144th royalty.
The daily yield is of course fluctuating and the company's efforts are

directed to increasing the daily yield.

St. Josephs Lead Co.—Extra Dividend.—
An extra dividend of 2}4% has been declared on the stock along with the

regular quarterly dividend of 2M%, both payable June 21 to holders of
record June 9. Like amount was paid extra in March last.—V. 110, p.
877. 771.

St. Louis RockyMountain & Pacific Co.—Ann. Report
Calendar Years— 1919. 1918. 1917. 1916.

Gross earnings. $3,837,353 $4,944,091 $3,783,642 $2,279,843
Cost, expenses & taxes.. 2,888,055 3,415,720 2,860,030 1,890,868

Net earnings
Other revenue ...

'$949,298 $1,528,371
86,073 112,696

$923,612
162,408

$388,975
290,262

Total net income..... $1,035,371 $1,641,067 $1,086,020 $679,237
Deduct, int. chgs., &c.. 259,060 557,109 372,906 312,534

Net income $776,311 $1,083,958
Reserve for depreciation 195,879 172,066
Pref. div. 5% non-cum__ 50,000 50,000
Common dividends (4%)400,000 (6)600,000

$713,114 $366,703
129,645 118,342
50,000 50,000

(3)300,000 (2)200,000

Balance, surplus $130,431 $261,892 $233,469 def.$1,639
Profit & loss surplus $1,840,081 $1,720,221 $1,329,824 $1,296,736
—V. 109, p. 69.

St. Maurice Paper Co., Ltd.—Extra Dividend.—
An extra dividend of 5% has been declared on the capital stock alongwith

the regular quarterly of 1 %%, both payable May 28 to holders of record
May 22. Union Bag & Paper Co. will benefit to the extent of $243,750
by the 5% extra distribution, its holdings being increased to $4,875,000
by the payment of a stock dividend of 30% by the St. Maurice Paper Co.
—V. 110, p. 1420.

Salt Creek Producers Association, Inc.—Plan.—
The stockholders will meet in Richmond, Va., on May 28 and the holders

of voting trust certificates will meet in room 1800, 37 Wall St., N. Y.,
May 26 to vote on propositions: (1) Accepting the offer of the Mountain
Producers Corp., a Delaware company, to issue and deliver $9,734,070
of its capital stock (authorized issue, $10,000,000, par $10 a share), in
exchange for all of the capital stock of the Wyoming Associated Oil Corpo¬
ration (of Dela.), now owned by this company, consisting of 181,097 shares
without par value, out of a total authorized 350,000 shares.

(2) Authorizing the immediate distribution of said stock of the Mountain
Producers Corp. pro rata to the stockholders of this company.

(3) Decreasing the capital stock of this company from the present auth¬
orized $30,000,00J divided into 1,2^0,000 shares of $25 each to an authorized
$15,000,000, divided into 1,500,000 shares of the par value of $10 each.
Condensed Extracts from Letter of Pres. N. S. Wilson, Dated May 17.
The final result of this plan will be that for every share of stock in your

Association as now held the shareholders wHl receive one share ofMountain
Producers Corp. stock of $10 par value and IK shares of Salt Creek Pro¬
ducers Association stock of the new par value of $10 per share, making the
aggregate par values of the stocks received exactly equal to the par value
of stock now held.
Your Association has no indebtedness and its affairs are In very satis¬

factory condition. It is anticipated that the several operating companies
in which it holds stock will In due course receive leases on the Government
lands under the oil land leasing bill (V. 110, p. 1753). This will not only
open up lands from which all production since Sept. 10 1918 has been im¬
pounded, but will release to the operators the impounded funds heretofore
accumulated by reason of production from such lands (less Government
royalties). These matters will necessarily occupy several months, after
which it is hoped there will remain sufficient net earnings available for
distribution. The Mountain Producers Corp. represents valuable hold¬
ings in the Salt Creek field. L. L. Winkelman & Co., 62 Broad St., N. Y.,
arejinterested. &

Seaconnet Mills, Fall River, Mass.—100% Stock Div.—
The stockholders votedMay 20 to increase the capital stock from $600,000

to $1,200,000. The $600,000 additional stock will be distributed as a
100% stock dividend. See Y. 110, p. 1856. |
Seneca Copper Corp.—Bonds Listed.—
The Boston Stock Exchange on May 15 placed on the list $50 \000 5-year

(% convertible debenture bonds, dated April 15 1920, due April 15 1925.
Convertible into common shares on the basis of five shares for each $100
bond. Compare V. 110, p. 472, 665, 877.

Shattuck Arizona Copper Co.—Quarterly Earnings.—
Quarters ending March 31— 1920. 1919.

Total receipts $445,902 $227,520
Operating, administrative, &c., expenses 370,236 387,387
Depreciation, &c ... 19,926 4,121

Net income $55,740 def$163,988—V. 110, p. 2083.

Sinclair Consolidated Oil Corp., New York.—Stock¬
holders Approve Stock Dividends, Capital Increase, &c.—

The stockholders on May 19 approved: (a) the action of the directors in
authorizing four quarterly stock dividends of 2%; (b) the creation of
1.000,000 shares of preferred stock (par $100); (c) the issuance of $75,000,0007J4% Convertible notes, &c., &c., all as per statement in V. 110, p. 1857.It is stated that, due to unsettled labor conditions, high prices of buildingmaterial, &c., the company has temporarily abandoned the plan for theoil station at Tremley Point, N. J., to cost approximately $10,000,000.Two oil tanks, each with a capacity of 65,000 bbls., now building, it isstated, wiU be completed. The oil station was to be one of three to beerected for the company in the East, the others being at Boston and Buffalo.Compare V. 110, p. 1857, 1754, 1744.

• Solar Refining Co.—Extra Dividend.—
An extra dividend of $5 per share, in addition to the regular semi-annualdividend of $5 per share, has been declared on the stock, payable June 20to holders of record May 31. A like amount was paid extra in June 1919but in Dec. 1919 an extra of $15 per share was paid along with the regularsemi-annual of $5.—V. 110, p. 1194.

Southern Phosphate Corp.—Listing.—
The Boston Stock Exchange on April 28 placed on the list temporarycertificates for 118,840 shares capital stock, without nominal or par value.
Company was organized in Dec. 1919 and started operations on Jan. 21920. Of its issued and outstanding shares $22 04 per share was paid Inon 96,696 shares; 17,188 shares were issued in exchange for Export Phos¬phate Co. bonds in the ratio of 40 shares for each $1,000 bond; 6,956 shares

were issued in exchange for Export Phosphate Co. Preferred stock in theratio of two shares for each shaie of Export Preferred stock. In addition,$858,800 par value of Export Phosphate Co. Common stock was turnedin with the above stock and bonds. Of the 181,160 shares reserved forfuture corporate uses 1,160 shares are for exchange for outstanding ExportPhosphate Company securities.
Corporation owns directly about 3,410 acres of phosphate lands locatedin Polk County, Fla. Through an ownership of more than 95% of all thesecurities of the Export Phosphate Co. it controls 2,340 additional acres of

phosphate land. Present production is slightly in excess of 600 tons offinished product per day. Compare V. 110, p. 368.

Standard Oil Co. of Ohio.—Extra Dividend.—
An extra dividend of 1% has been declared on the stock, along with the

regular quarterly dividend of 3%, both payable July 1 to holders of record
May 28. Like amounts were paid in January and April last.—V. 110,
p. 1420, 877.

Standard Textile Products Co.—Stock Increase.—
The stockholders will vote June 29 on increasing the authorized Common

stock from $5,000,000 to $12,000,000, by the issue of $7,000,000 new stock
out of which it is understood a second dividend may be paid. The Pref.stock outstanding totals $8,000,000.—V. 110, p. 2083, 2075, 1420.

Stewart Manufacturing Corp.—To be Acquired.—See Stewart-Warner Speedometer Corp. below.—V. 110, p. 2083,1095.

Stewart-Warner Speedometer Corp.—To Increase Cap.
ital and Exchange Stock for Stock of Stewart Mfg. Corp.—
An official announcement says: "The stockholders will vote June 4 on

the recommendation recently made by directors that the capital stock be
increased by the issuance of 200,000* additional shares of no par value [to
600,000 shares,] 60,000 of these shares to be offered in even exchange forshares of the Stewart Mfg. Corp., the remaining 140,000 shares to be held
in the treasury until such time as the directors see fit to issue them for various
purposes that may develop from time to time.
"The Stewart Mfg. Corp. and this corporation are closely related, thelate J. K. Stewart having organized both institutions. The Stewart Mfg.

Corp. is a large producer of die castings and this corporation is at the presenttime its largest customer, although it produces a very considerable quantityof die castings, including automobile bearings for other concerns."—
V. 110, p. 1978, 2083.

Submarine Boat Corp.—New Subsidiary Companies.—
Incorporation papers were filed on or about May 6 in New Jersey by the

Transmarine Corporation, a subsidiary of the Submarine Boat Corp., with
a capital of $1,000,000. If conditions favor the new corporations will
operate steamship lines from Port Newark to South America, Cuba and
Europe.
President Henry R. Carse is quoted as saying: "Early next month a

ship launched in the big Newark Bay shipyard will sail for Cuba, with a
miscellaneous cargo., If it is found that the ship can be operated at a fair
profit, others carrying freight will be dispatched through the new subsidiary.
The movement of the Cuban sugar crop will provide several return cargoes.
"Newark Bay offers an opportunity for the development of a terminal port.
At present the mean depth of water is 25 ft. at high tide and 20 ft. at low
tide. The ships can leave our docks and steam to one of the oil company
stations outside Newark Bay to take on fuel for the voyages. We have
already spent (a large sum in dredging and the entire bay could be dredged
to a depth of 31 ft. at low water for $5,000,000 or $6,000,000.
"The Atlantic Port Railway Corp., which was organized May 8 with

$1,000,000 capital in New Jersey as another of our subsidiary companies,
will aid in facility of transit service. There is no reason why Newark Bay
should not become one of the cheapest ports In the country.
There will be no new financing by the company because of Its new enter¬

prise.—V. 110, p. 1857.

Superior Oil Corp.—Dividend No. 2.—
A quarterly dividend of 50 cents per share has been declared on the stock,

payable June 1 to holders of record May 20. An Initial dividend of 50
cents was paid in March last.—V. 110, p. 1532, 368.

Tennessee Power Co.—Annual Report.—
See Tennessee Railway Light & Power Co. under "Financial Reports"

above.—V. 108, p. 1941.

Texas Co. (Houston, Tex.).—Bonds Called.—
All the outstanding ($14,798,000) Debenture 6% bonds of 1911, and due

Jan. 1 1931, have been called for payment July 1 at 105 and int. Equitable
Trust Co., 39 Wall St., New York City.—V. 110, p. 1649, 1297.

Texas Pacific Coal & Oil Co.—Stock Offered.—
The directors on May 14 decided to offer $2,000,000 capital stock (par

$10) to stockholders of record May 22 for subscription at par, subscriptions
to be payable as to full shares subscribed for, in two installments, each of
50%, on or before June 10 and July 10 1920, respectively, and, as to frac¬
tional shares subscribed for, in full on or before June 10 1920. The capital
stock was increased on April 21 from $6,000,000 to $10,000,000.—V. 110,
p. 1979, 1755, 1297.

Tide Water Oil Co. (Incl. Sub. Cos.)—Earnings.—
Three Months end. March 31— 1920. 1919. 1918.

Gross sales and earns, (incl. subslds.)_$14,280,821 $9,731,700 $7,484,355
Operating income $5,165,869 $4,071,680 $3,657,844
Other income 59,488 43,558 82,479

Total income for the 3 months $5,225,357 $4,115,238 $3,740,323
Deprec'n and depletion charged off $991,415 $969,516 $865,841
Fed. inc. and excess and war prof, tax 667,780 664,854 416,360
Outside stockholders' proportion 12,419 103,816 122,987
Dividends paid, March 1,323,480 (4)1,275,988 (5)1,594,975

Balance for quarter -- $2,230,263 $1,101,064 $740,158
Total surplus March 31 $20,074,509 $14,393,289 $13,657,160
The balance sheet of March 31 1920 shows total assets of $64,126,390,

an increase of $4,124,628 over Dec. 31 1919, as against capital stock or
$33,087,000, being the same amount as three months before and total
liabilities of $10,321,044 (including paid subscriptions of $3,887,525 to new
issue of capital stock), against $8,620,240 on Dec. 311919.—V. 110, p.1411.

(J. V.) Thompson Coal Properties, Uniontown, Pa.—
Properties Sold.—
The "Iron Age" ofMay 20 says: "Sale of the J. V. Thompson coal lands

and other properties was concluded by the trustees In bankruptcy last week,
when two checks, one for $4,000,000 and the other for $500,000, were
turned over to the trustees by the Piedmont Coal Co., purchaser. In
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addition the Piedmont Coal Co. has paid $1,000,000 to West Virginia
unsecured creditors and assumes first mortgages and other secured credits
of between $16,000,000 and $20,000,000. It is stated authoritatively that
the Piedmont Coal Co. will begin payment of the secured debt during the
next week, thus releasing upwards of $16,000,000, mostly to individual
creditors in Western Pennsylvania counties and a part of West Virginia.
—V. 110, p. 1095.

Trumbull Steel Co., Warren, Ohio.—Capital Increase.—
The stockholders voted May 18 to increase the authorized Common stock

from $14,000,000 to $25,000,000. The company has at present outstanding
$10,000,000 Pref. and $10,000,000 Common. ■ -
The board of directors has been increased to seven members by the

election of Samuel Mather and W. G. Mather. Compare V. 110, p. 1979.
Union Bag & Paper Co.—Dividends.—
The stock dividend of 50% paid on May 20, it is stated, carried the regular

quarterly dividend of 2% which becomes due June 15. The outstanding
capital stock is $15,000,000, all of one class.

See St. Maurice Paper Co., Ltd., above.—V. 110, p. 2083,1979.
Union Twist Drill Co.—Listing—Earnings.—
The Boston Stock Exchange on April 9 placed on the list temporary

certificates for 195,000 shares Common capital stock, par $5. The company
was incorporated in Massachusetts Dec. 29 1919 and represents, through
stock ownership, the consolidation of three corporations as per plan in
V. 109, p. 2445. ,

Comparative Income Account Years ending Dec. 31.1919. 1918.

Sales (less returns) -- $3,666,872 $4,794,124
Manufacturing profit — 1,662,741 2,104,086
Operating profit. . l,25o,791 1,722,068
Total income $1,486,292 $2,008,876

Net profit —— $1,427,288 $1,969,196
—V. 110, p. 1533. 473.

United Drug Co., Boston.—Quarterly Report.—
March 31 Quarters— 1920. 1919. 1918.

Net sales. . . - $16,856,261 $13,771,377 $10,635,120
Cost of sales —— 11,012,456 8,858,246 6,888,729
Oper. expenses ;» 4,170,085 3.364,966 2,614,671

$1,548,165 $1,131,720
Cr.8,707

204,364 123,865
Net income $1,673,720

Other income
Depreciation, taxes, &c 301,104
Balance, surplus $1,372,616 $1,343,801 $1,016,562
President L. K. Liggett who recently returned from Europe is quoted as

saying that the company plans to operate stores throughout England,
where it is already "going strong," having gained the confidence of British
chemists during the war.—V. 110, p. 1858.

United Electric Light Co., Springfield, Mass.—
The Mass. Department of Public Utilities has authorized the company

to issue $800,000 new capital stock (par $100). The new stockwill be issued
at $170 per share. Proceeds will pay debt incurred through permanent
additions, extensions and improvements. The company has outstanding
capital of $2,400,000. On Dec. 31 1919 the outstanding debt consisted
of $500,000 of 5-year notes due June 1 1923; $1,000,000 of 3-year notes
due Dec. 1920 and $745,000 in notes of shorter maturities.—V. a 10, p.
1421.

United Gas & Electric Corporation.—Earnings.—
Summary of Statement of Earnings for the 12 Months ended March 31.1920. 1919.

Balance of subsidiary operating companies $2,068,942 $1,468,892
Deduct—Reserve for renewals & replacements $494,106 $321,229
Earns, applic. to stk.ofsub.co8. owned by public 391,490 397,303

$1,183,346 $750,360
Net income from bond invest. & other sources._ 249,889 143,017
Total l . $1,433,235 $893,377

Deduct—Int. on the U. Gas & Elec. Corp. bonds__ $558,000 $558,000
Int. on the U. Gas & Elec. Corp. ctfs. of indebt. 134,806 134,806
Amortization of debt discount 57,761 58,796
Balance, surplus ... — $682,668 $141,774
For sub. co. earnings see "Earnings Dept." above.—V. 110, p. 473.

United States Envelope Co.—Notes Offered.—Old
Colony Trust Co., Boston, are offering at prices to yield
7^%, $1,000,000 Serial 7% Gold Notes. An adv. shows:
Dated June 1 1920, due $200,000 annually June 1 from 1921 to 1925.'

Int. J. &D. Denom. $1,000 (c). Old Colony Trust Co., Boston, trustee.
Capitalization— Outstanding. I Capitalization— Outstanding.

First Mtge. serial 5s $1,500,00017% Preferred stock $4,000,000
Serial 7% notes 1,000,0001Common stock 1,000,000
Company.—Organized in 1898 in Maine to take over the business of

some ten established envelope companies. Principal plants located at
Springfield and Worcester, Mass., and Hartford, Conn. Company is the
largest manufacturer of correspondence and specialty envelopes in the
country. Among its customers are U. S. Government, Pullman Co. and
Victor Talking Machine Co.

Earnings Year ended Dec. 31 1919 (V. 110, p. 877.)
Total income $1,855,3231Total Int. charges adjusted
Reserve for taxes 250,0001 to include this issue $147,291

.$1,605,3231 Balance $1,458,032Net income
—V. 110, p. 877.

United States Gypsum Co.—Sales.—
Sales for the quarter ending March 31 1920, it is stated, amounted to

$2,000,000, compared with $1,000,000 in 1919; net profits were $280,000,
against $70,000 fn 1919.—V. 110, p. 1650, 1639.
U. S. Playing Card Co., Cincinnati, O.—Obituary.—
Clifford B. Wright, who died in Cincinnati on April 29, was Chairman

©f the Union Savings Bank & Trust Co. of Cincinnati and also a director
in U. 8. Playing Card Co., Strobridge Lithographing Co., Cincinnati
New Orleans & Texas Pacific RR., Onio Traction Co., American Tool
Works and the Union Central Life Insurance Co.—V. 109, p. 1707.

United StatesWorsted Co.—Initial Common Dividend.—
An initial dividend of 1H% has been declared on the outstanding Com¬

mon stock, payable July 1 to holders of record June 23. The regular quar¬
terly dividends have also been declared on the First and Second Preferred
stocks, payable (1st Pref.) July 15 and (2d Pref.) June 19 to holders of
record July 8 and June 15, respectively. (See adv. pages.)—V. 110, p.1755.

Upson Company, Lockport, N. Y.—Pref. Stock Offered.
O'Brien, Potter & Co. and Buffalo Trust Co., Buffalo, N. Y., in March

offered at 100 and div. (from April 1 1920) $400,000 8% Cumul. Pref.
stock. Divs. Q.-J. Red. all or part at 105 and divs. up to July 1 1924
and thereafter increasing 1% annually up to but not exceeding 110 and divs.
A sinking fund of 3% per annum of the largest amount of Pref. stock ever
issued will operate every six months, beginning July 1 1922 to retire Pref.
stock at call price. A circular shows:
Capitalization (no bonds)— Authorized. Outstand.

8% Cumul. Pref.-stock ($100 par value)-.— $1,000,000 $400,000
Common stock 1,000,000 954,700

Company.—-Incorp. in 1910 in N. Y. Is engaged in manufacture of Up¬
son processed board and fiber board specialties used for walls and ceilings
in place of plaster and in many ways in industries in place of thin lumber,
veneer, and light steel.

Purpose.—To provide for plant extensions and working capital.
Earnings.—Net earnings after all taxes and depreciation have averaged,

for the past four years, double the dividend requirements of the preferred

stock. Net earnings for 1909 were in excess of 3 times the dividend require¬
ments. President, Charles a. Upson.

Utah Copper Co.—Quarterly Earnings.—
Quarters ending March 31— 1920. 1919.

Gross product, pounds 26,799,991 28,971,089
Net profits $2,291,012 def.$12,948
Rents, &c 329,452 119.085
Nevada Consolidated dividends 250,i25 375,188

Total net profits $2,870,589
Dividends paid 2,436,735

$481,324
2,436,735

1918.
40.788,171
$2,571,318

238,845
1,000,500

$3,810,664
4,061,225

Balance, sur. or def sur.$433,854df$1,955,411 def$250,561
—V. 110, p. 2083, 1858.

Utah Power & Light Co.—Earnings.—
ResultsforMarch and 12Months end.Mar. 31 (Incl. Western Colo. PowerCo.).

■March 12 Months

Gross earnings..
Oper. exp., incl. taxes..

1920.
$581,566
290,013

Net from operation.. $291,553
Other income 10,371

Total income
Bond interest
Other interest, &c
Preferred dividends

Balance, surplus.
-V. 110, p. 1850.

$301,924
98,713
41,250

$161,961

1919.
$458,258
228,340

$229,918
7,985

$237,903
98,192
43,036

1919-20.
$5,904,624
3,075,412

$2,829,212
119,706

$2,948,918
1,179,220
480,592
586,863

1918-19.
$5,625,239
2,653,114

$2,972,125
129.583

$3,101,708
1,075,631
651,792
525,695

$96,675 $702,243 $848,590

(V.) Vivaudou, Inc.—Earnings.—
The gross earnings for April, notwithstanding the freight congestion,

were $525,000. The net earnings for the quarter ending March 31 were
$278,082. See also statement to the New York Stock Exchange on a
subsequent page.—V. 110, p. 1983, 1096.

(J. G.) White Companies.—Earnings (3 Companies).—
Calendar Years— 1919. 1918. 1917. 1916.

Net prof, before Fed. tax $479,936 $456,220 $280,225 $206,061
Pref. divs. (3 companies) 176,000 176,000 176,000 175,522
Balance, surplus.....
-V. 109, p. 1899.

$303,936 $280,220 $104,225 $30,539

Wolverine Copper Mining Co.—Prodction (in Lbs.).—
1920—April—1919. Decrease. I 1920—4 Mos.—1919. Decrease.

346,428 493,860 147,432 1,131,762 1.819,049 687,287
—V. i 10. p. 1755, 1328.

(F. W.) Woolworth Co.—Capital Increase—Sales, &c.—
The stockholders on May 19 approved the increase in Common stock

from $50,000,000 to $100,000X00 and the payment of $15,000,000 of the
increased stock in the form of a 30% stock dividend to common sharehold¬
ers June 1 to stock of record May 1. The remaining $35,000,000 increased
stock will be kept in the treasury for future development and further stock
dividends as surplus warrants. The plan to reduce the authorized Pref.
stock from $15,000,000 to $12,000,000 was approved. To carry out the pro¬
visions of the reduction the company will on July 1 next retire $500,000 of
the outstanding preferred stock. In addition to this the company has
$700,000 preferred in its treasury which will later be retired in accordance
with the provisions of its charter.
The company's report for the first fourmonths of 192o showed an increase

In sales over same period of last year of $5,672,363, or 17.41%. Total
sales for the four months reached $38,256,991. There are now 1,120 stores
in operation and several leases of new stores are in hand. The increase in
sales was not all in new stores, the old stores contributing over $4,500,000
of tfao t/Otftl incr83iS6
Helena Woolworth McCann and Jessie Woolworth Donahue have been

elected directors succeeding the late F. W.Woolworth and C. T. Newberry,
resigned. B. D. Miller, a former official of the English subsidiary of the
company, was elected to the board to succeed E. A. Bardolm, resigned.—
V. 110, p. 1983.

York Manufacturing Co.—Extra Dividend.—
An extra dividend of $6 per share, together with the regular semi-annual

dividend of $4 per share, have been declared on the stock, payable June 1
to holders of record May 22; Like amount was paid extra in December
last; in Dec. 1918 a dividend of $3 and an extra of $5 were paid.—V. 109,
p. 1994.

current notices

—Ransom N. Kalbfleisch, formerly with Hlbbard, Kalbfleisch & Palmer,
Rochester, N. Y., and Ernest C. Rollins, connected with Britton, Rollins
& Co. of this city, both members of the New York Stock Exchange, an¬
nounce the formation of a partnership to be known as Rollins, Kalbfleisch
& Co. to conduct a general commission and investment business.
—Charles E. Brickley of Harvard football fame, has formed a partner¬

ship with John T. Connor of Boston, under the firm name of Charles e,
Brickley & Co., with offices at 45 Maiden Lane, New York. The firm
will specialize in the preferred stocks of New England corporations and do
a general investment business. > " v ■
—The Guaranty Trust Co. of New York has been appointed Transfer

Agent of stock of the Livingston Petroleum Corp., and of the capital stock
of the Ryan Consolidated Petroleum Corp.; also registrar of the capital
stock of the Shasta Zinc & Copper Co.
—A booklet reviewing the world's shipping status as well as the merits

of a marine equipment bond from the investor's standpoint, has been
issued by Montgomery & Co. and Harriman & Co.
—The Central Union Trust Co. ofNew York has been appointed Transfer

Agent of the Preferred and Common stock of the Cuban-American Sugar
Co. and of the capital stock of the Liberty Match Co., Inc.
—Henry B. Boland and CarlA. Preim have formed a partnership under

the firm name of Boland & Preim to transact a general investment security
business at 25 Broad Street, this city.
—Richard C. Noel, Secretary of the William R. Compton Co., 14 Wall

St., this city, sailed on the SS. Celtic on the 15th Inst, for a two-months'
business and pleasure trip to Europe.
—Ernest A. Baker and Harold A. Baker, formerly ofBaker, Carruthers &

Pell, have formed the firm of E. A. Baker & Son for a general brokerage
business in unlisted securities.
—The Equitable Trust Co. of New York has been appointed Tranfer

Agent of the stock of the Great Eastern Paper Co., Ltd., and of the Term-
ports, Inc.
—The Empire Trust Co. has been appointed Transfer Agent of the

Preferred and Common stock of the Kay Scheerer Corporation of America.
—The Liberty National Bank of New York has been appointed registrar

of the Preferred and Common stocks of the CroweU Publishing Co.
—The New York Trust Co. has been appointed Transfer Agent of the

capital stock of the Security Oil Corporation.
—Scott & Stump announce the opening of an office in the Chambersburg

Trust Company Building, Chambersburg, Pa.
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xpoxls and Jtonmumts,

ATLANTIC COAST LINE RAILROAD COMPANY

ANNUAL REPORT FOR FISCAL YEAR ENDED DEC. 311919.

Richmond, Va., May 18 1920.
To the Stockholders of the Atlantic Coast Line Railroad Co.:
The Board of Directors of the Atlantic Coast Line Railroac

Company respectfully submits the following report for the
fiscal year ended December 31 1919:

MILEAGE.

Miles owned Dec. 31 1918 __4,746.07
Miles not owned but operated under lease and trackage
contracts 106.14

4,852.21
Miles owned but not operated by this Company 12.45

Miles operated Dec. 31 1918. ___4.839.76

Miles added during the year:
Trackage at Richmond.. 1.33
James River to Acca (R., F. & P. RR.) operated
for owner.'. 3.56

Meadow Junction to James River, transferred to
operated mileage 1.58

Naw line at Jacksonville *2.30
Treck at Jacksonville transferred from Company's
sidings 0.21

Extension of Haines City Branch from Harrisburg
to Goodno 11.01

Uceta to Palmetto and spurs (Tampa Southern
Railroad), operated for owner 35.84

Net added to operated lines account re-survey 0.08

Less:

Trackage at Jacksonville 0.60
Spurs to mills and factories taken up 1.42

55.91

2.02 53.89

Total miles operated Dec. 31 1919 4,893.65

Average mileage operated during year 4,867.66

Mileage owned Dec. 31 1919 4,758.26

Double-track mileage Dec. 31 1919 - 345.12

'

CORPORATE INCOME ACCOUNT.

1919. 1918.
Standard Return for Use of Road $10,180,915 15 $10,180,915 15
Other Income. , 3,935,389 23 3,888,228 89

Corporate Expenses and Taxes. 595,993 49 470,607 89

Gross Corporate Income ^ $14,116,304 38 $14,069,144 04
,e Ei

_ "

$13,520,310 89 $13,598,536 15
Interest, Rentals and Other Deductions 6,231,611 83 6,313,704 09

Net Corporate Income — $7,288,699 06 $7,284,832 06

CORPORATE INTEREST AND RENTALS.

1919. 1918.
Interest on funded debt $6,042,300 68 $6,050,980 56
Interest on certificates of indebtedness 5,446 00 5,446 00
Interest on equipment trust bonds of Dec. 1

T 1911 - 30,000 00 41.250 00
Interest on Brunswick & Western income

bonds 750 00 750 00
Rentals 44,436 00 44,476 00

$6,122,932 68 $6,142,902 56

DIVIDENDS.

Dividends were declared as follows during the year:
To Preferred Stockholders,
To Common Stockholders, 7 70

$9,835 00
$4,799,158 00

PROPERTY INVESTMENT AND RATE OF RETURN.

The following statement shows, for each year, the amount
of investment, the amount of net income applicable to bond
interest, dividends, improvement of property and strength¬
ening of credit, and the rate of return which such net income
represents on the amount of investment.

Period.
Book Value of
Property

Investment.*

Income Applicable
to Bond Interest,

Dividends, Improve¬
ment of Property
and Strengthening

of Credit.

Per Cent,
of Income
on Property
Investment.

Year ended June 30 1911 _

" "

1912.
" "

1913.
«« .. .«

1914_
" "

1915.
" "

1916.
"

Dec. 31 1916.
" "

1917.
" "

1918.
" "

1919.

$201,239,805 66
205,319,088 67
217,284,946 62
222,149,101 91
a223,054,678 32
a223,598,709 32
a224,903,273 71
a229,296,365 74
a232,996,828 09
a237,916,076 92

$13,061,766 59
12,785,780 55
13,757,970 85
13,105,934 81
10.333,861 37
13,812,079 94
15.973,105 02
17,192,960 09
13,598,536 15
13,520,310 89

6.49
6.23
6.33
5.90
4.63
6.18
7.10
7.50
5.83
5.68 1

Annual Average $221,775,887 50 $13,714,230 63 6.18

* Does not include either Cash or Material and Supplies.
a For the purpose of comparison, "Property Investment" figures for 1915,

1916, 1917, 1918 and 1919 are revised to conform to the Classification of the
Inter-State Commerce Commission in effect from 1910 to 1914, and, there¬
fore, are not the same as shown in the "General Balance Sheet" on page 33
(pamphlet report].

CAPITAL ACCOUNT.

Common stock outstanding December 31 1919 amounted
to $68,574,200, an increase of $14,800, which was issued in
exchange for $19,980 Convertible Debenture Bonds retired.
CONVERTIBLE DEBENTURE FOUR PER CENT GOLD BONDS.
Outstanding Dec. 31 1918 $4,481,045 00
Retired by issuance of $14,800 Common Stock 19,980 00

Outstanding Dec. 31 1919 $4,461,065 00

GENERAL UNIFIED MORTGAGE BONDS.

Outstanding Dec. 31 1918, Series "A" 4H% $46,631,674 35
Issued between Jan. 1 and Dec. 31 1919 for Additions and
Betterments—Road and Equipment 3,290,259 52

Outstanding Dec. 31 1919. $49,921,933 87
Outstanding Dec. 31 1919, Series "B" 4% 100,000 00

Total outstanding General Unified Bonds Dec. 31 1919.__.$50,021,933 87

EQUIPMENT TRUST OBLIGATIONS.

There were paid during the year $250,000 Equipment Trust
4lA% Bonds, Series "B," leaving $500,000 outstanding
December 31 1919.
There were no other changes in the Company's securities

held by the public.
CHANGES IN HOLDINGS OF COMPANY'S OWN SECURITIES IN

ITS TREASURY. ^

In Company's Treasury. Unpledged, Dec. 31 1918:
General Unified Series "Af' 4^% Bonds $23,782,674 35
First Consolidated 4% Bonds 388,750 00

General Unified Series "A" 4\4% Bonds issued by QorJ^L171,424 35
porate Trustee to reimburse this Company for expendi¬
tures for Additions and Betterments—Road and Equip- |H
ment 3,290,259 52

$27 461 683 87
Less—General Unified Series "A" 4H% Bonds sold at 83H
and interest 70,000 00

$27,391,683 87
In Company's Treasury, Unpledged, Dec. 31 1919:
General Unified Series "A* 4J^% Bonds. $27,002,933 87
First Consolidated 4% Bonds 388,750 00

$27,391,683 87

EQUIPMENT REPLACEMENTS ACCOUNTS.

Credits During the Year: / i

From Railroad Administration Operating Expenses: 1
Depreciation:
For locomotives $428,534 57
For passenger train cars 119,979 87
For freight train cans 907,810 65
Forwork equipment 26,243 28
For floating equipment 3,778 44

*$1,486,346 81
Retirements, equipment destroyed or sold:
For 3 locomotives $1,350 00
For 5 passenger train cars 9,864 63
For 521 freight train cars 8,903 88
For 74 work equipment cars 18,858 30
For floating equipment 94 92 a38,881 89

$1,525,228 70

* This amount decreased by $20,752 12 for depreciation accrued by Rail¬
road Administration to date of retirement on equipment retired during year.
a Included below in iteta "From Railroad Administration, $212,830 90."

The following table shows the equipment owned, or leased
under car trusts, on hand at the close of each year:

1911. 1912. 1913. 1914. 1915. 1916. 1916.* 1917.* 1918.* 1919.*

Locomotives --

Pass, train cars

Fr't train cars.

Work equipm't
Floating equip.

686

603

25,472
847
17

719
646

27,510
946
19

777
671

29,210
975
20

814
679

29,833
1,070

20

811
674

28,927
1,169

21

820

678

28,615
1,172

21

832
678

28,994
1,227

21

807
698

30,377
1,422

23

837
721

30,206
1,491

23

888

710

30,579
1,487
R 23

* On hand at close of year ended Dec. 31; the other years in table are for period
ended June 30.

GENERAL REMARKS.

During the calendar year 1919 and the months of January
and February 1920 the railroad of your Company continued

ie operated by the United States Railroad Administra-
i. At 12.01 A.M., March 1 1920 the President of the

>wn officers. The President's proclamation is as follows:
'By the President of the United States of America.

"A PROCLAMATION:

'Relinquishment of Federal control of railroads and systems of
transportation.

"Whereas, in the exercise of authority committed to me

>y law, I have heretofore, through the Secretary of Warl

of transportation and property appurtenant thereto or
connected therewith; including systems of coastwise and
inland transportation, engaged in general transportation and
owned or controlled by said railroads or systems of transporta¬
tion; including also terminals, terminal companies and
terminal associations, sleeping and parlor cars, private cars
and private car lines, elevators, warehouses, telegraph and
telephone lines, and all other equipment and appurtenances
commonly used upon or operated as a part of such railroads
and systems of transportation; and
. "Whereas, I now deem it needful and desirable that all
railroads, systems of transportation and property now under
such Federal control be relinquished therefrom:
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"Now, therefore, under authority of Section 14 of the
Federal Control Act approved March 211918 and of all other
powers and provisions of law thereto me enabling, I, Wood-
row Wilson, President of the United States, do hereby re¬
linquish from Federal control, effective the first day of
March 1920 at 12.01 o'clock A. M., all railroads, systems of
transportation, and property, of whatever kind, taken or
held under such Federal control and not heretofore relinquish¬
ed and restore the same to the possession and control of
their respective owners. ,u. : ■ ,

"Walker D. Hires, Director-General of Railroads, or his
successor in office, is hereby authorized and directed, through
such agents and agencies as he may determine in any manner
not inconsistent with the provisions of said Act of Marcn 21
1918 to adjust, settle and close all matters, including the
making of agreements for compensation, and all questions
and disputes of whatsoever nature arising out of or incident
to Federal control, until otherwise provided by proclamation
of the President or by Act of Congress; and generally to do
and perform, as fully in all respects as the President is
authorized to do, all and singular the acts and things neces¬
sary or proper, in order to carry into effect this proclamation
and the relinquishment of said railroads, systems of trans¬
portation and property.
"For the purposes of accounting and for all other purposes

this proclamation shall become effective on the first day of
March 1920 at 12.01 A.M.
"In witness whereof, I have hereunto set my hand and

caused the Seal of the United States to be affixed.
"Done by the President, through Newton D. Baker,

Secretary of War, in the District of Columbia, this twenty-
fourth day of December, in the year of our Lord One Thous¬
and Nine Hundred and Nineteen, and of the Independence of
the United States of America the One Hundred and Forty-
Fourth." v., ■ .

Your Company has accepted the provisions of Section 209
of the "Transportation Act of 1920," enacted by the Congress
of the United States and approved by the President February
28th 1920 under which the net income of your Company from
operation of its railroad is guaranteed for the period of six
months from March 1 1920 at the rate of compensation paid
during Federal control.
The Act referred to above further provides that the Inter-

State Commerce Commission shall so adjust rates that, for a
period of two years from March 1 1920 the railroad carriers
in the United States shall earn five and one-half per cent on
the value of their properties used for transportation purposes,
with an additional allowance, at the discretion of the said
Commission, of one-half of one per cent to be invested in
improvements to property. In the event such adjusted
rates result in any one railroad earning in excess of six per
cent on the value of its investment for transportation
purposes, on^-half of the excess is to be paid over to the
Federal Government.

Owing to further allocations of equipment to your Com¬
pany during 1919 by the Railroad Administration, and to
negotiations with the Director-General, the Series "C"
Equipment Trust Notes referred to in the report for the year
ended December 311918 were not issued. Equipment Trust
Indentures known as No. 4 and No. 4-A, have been executed
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as of January 15 1920 by your Company and the Director-
General of Railroads with the Guaranty Trust Company of
New York, as Trustee. Equipment Trust Agreement No. 4
provides for an issue of Six Per Cent Equipment Notes to an
amount not less than $5,929,875 and not in excess of $6,273,-
773, the amount of such Notes to be issued to be determined
when the actual cost of the allocated equipment has been
ascertained, not later than August 1 1920. Under Equip¬
ment Trust Agreement No. 4-A there have been issued Six
Per Cent Equipment Notes to the amount of $450,000.
Both series of Notes mature in equal annual installments, the
last of which will be due on January 15 1935, and are a lien
on the following equipment:

Series No. 4: Stl-
:''V45 Light Pacific Locomotives,

'

10 Switch Locomotives,
•.C'?:-/"- 950 Box Cars, and j-;v

300 Gondola Cars. ■ . v.,1 - 1
Series No. 4-A: A'T
10 Mikado Locomotives. }■'

During the year construction of the railroad of the Tampa
Southern Railroad Company from Uceta, where it connects
with the Atlantic Coast Line Railroad, 3.25 miles east of
Tampa Union Station, to Palmetto, Florida, was completed
and said line was taken over by the Railroad Administration
for operation as a part of the Atlantic Coast Line Railroad.
On January 19th 1920 the line of the Tampa Southern Rail¬
road Company between Palmetto and Bradentown, Florida,
was completed and placed in service. Since the termination
of Federal control the railroad of the Tampa Southern Rail¬
road Company has been operated as a branch line of your
Company's system, the entire issue of the capital stock of
the Tampa Southern Railroad Company being owned by
your Company. ,

On November 17 1919 the new union passenger station of
the Jacksonville Terminal Company at Jacksonville, Florida,
was placed in operation and is now being used by the trains
of your Company.
Attention is called to the following statements submitted

as a part of this [pamphlet] report:
Roadway Operations—United States Railroad Adminis¬
tration.

Additions and Betterments Charged to Cost of Road.
Additions and Betterments Charged to Cost of Equipment.
Increase in Cost of Road and Equipment.
Corporate Accounting Department Statistics.
The Board of Directors acknowledges the fidelity and

efficiency with which the officers and employees of the Com¬
pany have served its interests.

It is with deep regret and sorrow we report the death,
April 25th 1920 at Atlanta, Georgia, of Mr. Joseph Turren-
tine King, General Superintendent of Transportation.

J. R. KENLY, President.

H. WALTERS, Chairman.

For Comparative General Balance Sheet, Income Account, Sec.
see "Annual Reports" in investment news columns.

THE NATIONAL OIL COMPANY
INCORPORATED • NEW JERSEY

/ . _________________________________

TENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1919.

Jersey City, N. J., April 13 1920.
To the Stockholders:

Your Board of Directors submits its tenth Annual Report
including the customary earnings statements, and balance
sheets of your Company and its subsidiaries.
The financial condition of the Company and its subsidi¬

aries has been greatly improved during the year by the sale
to its bankers of $5,000,000 First Lien 7% Serial Gold
Bonds, the proceeds to be applied to increasing the Com¬
pany's drilling operations, enlarging its refining facilities,
constructing a tidewater terminal at Tampico, completing
(as tank steamers and cargo vessels) the ships owned and
partially constructed and as additional working capital.

Mexican oil Properties.

By reason of the Company's inability to obtain the neces¬
sary drilling permits, its program for the active development
of its Mexican oil properties has been somewhat delayed.
This difficulty has now been overcome and active develop¬
ment of three of its properties, Comales, Chijoles, and
Herradura, is now progressing satisfactorily.

TEXAS AND LOUISIANA OIL PROPERTIES.
The Company's holdings in Texas and Louisiana have

been increased until they now aggregate 17,337 acres.

These properties are principally located in or adjacent to
the pools in the North Louisiana field and in Panola and
Shelby Counties, East Texas. ;

Six wells are now drilling at various depths in Duval,
Panola,and Shelby County, Texas, and in Red River Parish,
La. While no production has been obtained in this terri¬
tory by the Company, it is confidently believed that with
the properties now owned and the organization that has been
perfected in this territory, gratifying results will be secured
when the plans formulated are in complete operation.

REFINERY.

Plans for the enlargement of the Company's Refinery
are being developed with a view to operation when the
Company's tank steamers are in commission.

SHIPBUILDING PLANT.

Due to the cessatoin of the World War and the curtail¬
ment of the United States Government's shipbuilding
program, the contract which your Company had with the
United States Shipping Board Emergency Fleet Corporation
was canceled. The amount involved was in excess of $12,-
000,000 and covered the construction of sixteen ships. On
account of the excellent work your Company had performed
for the Emergency Fleet Corporation and the splendid
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reputation it enjoyed by reason of its previous dealings, a
fair settlement was speedily arrived at. In this settlement
a large amount of ship material and six ships in various stages
of construction were acquired by your Company.
The release of the shipyard from Governmentwork enabled

your Company to utilize it for the construction of ocean-going
bulk oil carriers and river oil barges for its own account.
Many offers of profitable business have been refused in
order that it might devote its time exclusively to completing
the company tank steamers and river barges and getting
them into service at the earliest possible date, thereby enab¬
ling the company to secure desirable contracts for delivering
Mexican oil to American ports.

MEXICAN TIDEWATER TERMINAL.

The Company is now engaged in the preliminary work of
constructing an ocean terminal or a site owned near Tampico
on the Panuco River, completion of which will provide ample
facilities for the storage of oil and the loading of ocean-going
tank steamers and barges with products from its wells.

PANUCO RIVER TRANSPORTATION.

The Company has under construction at its shipyard at
Orange, Texas, six 10,000-barrel river barges for transporting
oil from its terminal at Panuco to its tidewater terminal at

Tampico. It is estimated that this equipment will have the
capacity to transport in excess of 400,000 barrels monthly.

OCEAN TRANSPORTATION.

The Company has in service and under construction
tankers and cargo steamers of a deadweight capacity of
50,000 tons and one 6,000 deadweight ton bulk oil schooner-
barge and ocean-going tug, making a total of 56,000 dead¬
weight tons of ocear-going ships. Fifty ier cent of this
tonnage should be completed and in operation the first half
of 1920 and all of it in the last quarter of 1920.
The bulk oil carriers consist of five tank steamers each of

5,000 deadweight tons (or a net carrying capacity of 30,000
barrels); one schooner-barge of 6,000 deadweight tons (or a
ner carrying capacity of 40,000 barrels) and one tank steamer
of 2,300 deadweight tons with a net carrying capacity of
15,000 barrels.
The oil fleet when completed should transport between six

and seven million barrels of oil yearly between Mexico and
American Gulf ports.
The fleet of cargo steamers consists of two 5,000 dead¬

weight ton steamers and three 4,400 deadweight ton steam¬
ers.

When the foregoing plans are completed the Company will
have all the facilities for marketing its Mexican production
direct to consumers in the United States and South America.
It now owns a pipe line for transporting its product from

the wells to its terminal and steel storage on the Panuco
River near Panuco. Its river oil barges for transporting the
oil to its ocean terminal and storage at tidewater near Tam¬
pico, and its tank steamers for transporting the oil to United
States and South American ports, will place it in a position
to realize the full value of the oil produced or transported.

GENERAL.

In order that its business may be handled more expedi-
iously, the Company has found it advisable to operate its
various enterprises through subsidiaries. Title to and opera¬

tion of all of its Mexican oil properties is now vested in
The National Oil Company of Mexico, S. A., a Mexican
corporation. Its Panuco River transportation, ocean ter¬
minal and storage will be vested in and operated by The
National Oil Terminal Company, S. A., a Mexican corpora¬

tion.

All its ocean tonnage (both oil and cargo) will be owned and
operated by The National Oil Transport Company, a Maine
corporation. Through The National Oil Company, a Maine
corporation, all of its oil properties in the United States will
be owned and operated.
Its shipbuilding activities are operated through The Na¬

tional Slip Building Company of Texas.
Its refinery is owned and operated through The Seaboard

Oil & Refining Company of Texas.
All of the stock of these subsidiaries (except directors'

qualifying shares) are owned by the parent company,

The National Oil Company, which is a New Jersey corpora¬

tion.

Your Company is now in a strong position both financially
and through the facilities it possesses to take full davantage
of what promises to be a very prosperous era for the petro¬

leum business. It is not dependent on oil production alone,
although its large holdings of oil properties in different fields
and countries, give it a fine position in this respect. Its
strategic position lies in the fact that through its various
pipe lines, terminals and transportation facilities, it will be
in a position to profitably handle the production of its own

or other wells, as circumstances warrant and still have
revenues from its cargo ships, shipbuilding and refining
operations.
We are pleased to report that the executives and operating

organizations have been equal to the heavy tasks imposed
upon them by the rapidly expanding activities of your Com¬
pany and have handled their problems wisely and economi¬
cally. ' . /.
In the judgment of your Board of Directors a continuance

of increasing earnings seems to be assured.

Respectfully submitted,

P. J. RE ILLY, President.
By Order of the Board of Directors.

THE NATIONAL OIL COMPANY AND SUBSIDIARY
COMPANIES.

CONSOLIDATED BALANCE SHEET AS AT DECEM-
I BER 31 1919.

ASSETS.

Cash and Accounts Receivable $4,300,287 91
Inventories 1,695,068 13

Current and Working Assets. $5,995 356 04
Plant Account—Real Estate, Ship Yard, Refinery, Oil and
Gas Properties Terminals, Tankage, Pipe Lines, Oil

miw8, and EquIpment 15.881,297 13uiaims 7ft ROQ 77

TV^rvaq}nSOCeSSeS" I -11111111111 3541650 00Treasury Stock o 001 no
Good Will and Going Value I" i 174 04} ™
Deferred Assets....!. Hi:::::::: 58

Total - $24,073,678 52

LIABILITIES AND CAPITAL.

Current Accounts and Notes Payable $328,128 35
Mortgage Notes Payable 30 000 00
Bonds Payable 5.000.000 00
Reserves 101 504 76
Capital Stock—Common $14,776,868 00 '

Preferred 2,691,049 00

Q , 17,467.917 00
Surplus

- 1,146,128 41

TotaI
- $24,073,678 52

No Reserve created for Federal Taxes for Year 1919.

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR
YEAR ENDED DECEMBER 31 1919.

Gross Income from Operations $1,925,885 19
Deduct:
Administrative and General Expenses 198,372 43

Net Income $1,727,512 76
Deduct:

Depreciation, Depletion, Amortization, Interest and
General Taxes, etc 720,188 39

Net Profit carried to Surplus Account $1,007,324 37

SURPLUS ACCOUNT YEAR ENDED DEC. 31 1919.
Balance January 1 1919, as adjusted $340,887 96
Add:
Profit for year ended December 31 1919 1,007,324 37

_ , . $1,348,212 33
Deduct:
8% Dividend on Preferred stock for year ended Decem¬
ber 31 1919... 202,083 92

Balance December 31 1919 (subject to Federal taxes for year
1919)- $1,146,128 41

THE NATIONAL OIL COMPANY.

incorporated - new jersey
BOARD OF DIRECTORS.

P. J. REILLY New York
JOHN F. PENROSE Sew York
A. A- DAUGHERTY IHnIw York
W. A. EBSEN.......... ......... New York
F. STRAITH-MILLER New York
JOSEPH N. REIBER Atlantic" City, N. J.
BENJAMIN ALLEN, 3D Philadelphia

OFFICERS.
P. J. REILLY..... President
JOHN F. PENROSE. Vice-President
A. A. DAUGHERTY Vice-President
W. A. EBSEN.....—— Vice-President
R. T. CROUCH Secretary and Assistant Treasurer
F. STRAITH-MILLER Treasurer and Assistant Secretary

TRANSFER AGENTS.

GUARANTY TRUST COMPANY OF NEW YORK.
140 Broadway, New York City.

OLD COLONY TRUST COMPANY,
17 Court Street, Boston, Mass.

REGISTRARS.

NEW YORK TRUST COMPANY,
26 Broad Street, New York City.

FIRST NATIONAL BANK OF BOSTON,
Federal, Franklin and Congress Streets, Boston, Mass.

GENERAL OFFICE, EXECUTIVE OFFICES,
Jersey City, N. J. 16th Floor, Woolworth Building,

New York City.
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HAVANA ELECTRIC RAILWAY LIGHT & POWER COMPANY

EIGHTH ANNUAL REPORT OF THE DIRECTORS FOR THE YEAR ENDED DECEMBER 31 1919 FOR SUB¬

MISSION AT THE ANNUAL MEETING OF THE STOCKHOLDERS CALLED FOR MAY 20 1920.

To the Stockholders:

Your Directors beg to submit their Eighth Annual Report.
The Gross Earnings for the past five years were as follows:
1915. 1916. 1917.

$5,541,302 72 $6,017,708 59 $6,989,599 33

A condensed statement of the results of the operations during the same five years is:

1918.

$8,176,544 76

1919.

$9,397,452 46

1919. 1918. 1917. 1916. 1915.

Gross Earnings - -- $8,176,544 76 $6,989,599 33 $6,017,708 59 $5,541,302 72

Operating Expenses and Taxes 4,376,655 65 3,385.469 83 2.443,885 33 2,337,506 05

Net Income $4,417,767 24 $3,799,889 11 $3,604,129 50 $3,573,823 26 $3,203,796 67

Miscellaneous Income 64,538 26 140,894 91 149,754 70 144,561 49 147,874 95

Total Net Income $3,940,784 02 $3,753,884 20 $3,718,384 75 $3,351,671 62

First CI arges — — 989,138 16 1,138,623 30 1,297,093 23 1,115,413 99

Net Profits from Operation and Miscellaneous Income - $3,502,594 71 $2,951,645 86 $2,615,260 90 $2,421,291 52 $2,236,257 63

Out of the Net Profits from Operation and Miscellaneous Income for the year under review, namely.
There has been set aside as Reserve for Depreciation

Leaving a Balance of
The Balance at Credit of Profit and Loss Account, January 1 1919 was.

$3,502,594 71

622,121 24

$2,880,473 47
2,639,025 42

Total - — — $5,519,498 89

and the following disposition wasmade thereof:
Amortization of Bond Discount and Expenses
Provision for Sinking Fund in respect to English Bonds ofCompania de Gas y Electricidad de la Habana
rovision for sinking Fund in respect to the Consolidated Mortgage Bonds of the Havana Electric Railway Company
Provision for Sinking Fund In respect to the General Mortgage Bonds of theHavana Electric Railway, Light & Power Company.
Dividends paid during the year (6% on the Preferred and Common shares)
Profit and Loss Account—Balance carried forward to 1920 —

Total

$24,250 68

13,533 32

114,870 17

52.728 42

2.155,612 98

3,158,503 32

? 5,519,498 89

The following is a summary of the operation of the various Departments during the year 1919:
v:v ,!Operating '

Gross Expenses and
Earnings Taxes (not " Per Cent

Departments from including of Gross
Operation First Charges.) Earnings

Electric Railway - - $4,363,098 11 $2,539,711 64 58.21
I lectric Light - — 3,484.394 58 1,294,437 43 37.15
Gas 1,427,808 68 1,031,935 51 72.27
Omnibus - - - 122,151 09 113,600 64 93.00

$9,397,452 46 $4,979,685 22 52.99

Net Earn- Per Cent

ings from of Gross
Operation Earnnigs.

$1,823,386 47 41.79

2.189,957 15 62.85

395.873 17 27.73

8,550 45 7.00

$4,417,767 24 47.01

The accompanying report of the General Manager shows
the growth of the Company's business has continued, not¬
withstanding that all departments suffered from scarcity
of labor of all kinds and from the uncertainty and irregularity
in the receipt of materials for current use or consumption.
The Gross Earnings from operation of the entire property

were 14.9% greater than in 1918; the total operating ex¬

penses 21.2% greater; the total Net Earnings from operation
9.59% greater and after deducting United States and Cuban
taxes the gain was 16.2%. This satisfactory result was
made possible through the loyalty, hearty co-operation and
efficient services of the officers and employees of your Com¬
pany, to whom our thanks are due and cheerfully rendered.
Although labor conditions during 1919 in the Island of

Cuba were disturbed, the cordial relations existing between
the employees of this Company and the management have
not suffered, and while it is true that our men in March and
again in May, in part at least, joined in sympathy a general
strike which was contemplated to be organized throughout
the Island, they made no demands upon your Company and
no attempts were made to injure any of your property and
after an exchange of opinions in regard to the uselessness
of bringing about a satisfactory solution of labor problems
through the medium of general strikes your employees
refused to respond when other attempts were made later in
the year to organize more or less general sympathetic strikes.
The management is actively engaged in assisting the

employees of your Company in obtaining the necessities
of life at the lowest possible cost to them and the question
of meeting the high cost of rent is also under consideration,
and to-day perhaps more than in other years your employees
are aware of the fact that their welfare and yours is most

closely related and that the product of your enterprise can

be satisfactory only if complete harmony exists between

capital and labor.
The Gross Receipts from all sources were $9,461,990 72.
The total expenditure for construction account was

$352,322 22.
Customs duties paid on Imports into Cuba amounted to

$161,093 62 and all other Cuban taxes paid were $123,-
589 72.

The City of Havana suffered from a severe cyclonic storm
in September 1919, from which your railway service and
electric light and power distribution suffered. The loss of
life in the storm was considerable, but fortunately no em¬

ployee of your Company was seriously hurt; all of them were

ready and responded cheerfully and most effectively when
they were called upon.

The Electric Light and Power Department has contributed

50.5% to the total net earnings from operation and during the
coming year the cables, wires and transformers for dis¬

tributing commercial electricity will have to be reinforced

considerably, especially the underground distribution.
The Gas Department has developed greatly in importance

and provision must be made for increased generating and
storage capacity. A new 2,300,000 gallon steel tank has
been obtained through the courtesy of the Sinclair Oil
Company and will be ready to receive oil during the coming
year.

An important project for the improvement of the harbor
front of the Gas Works property has been worked out with
the Department of Public Works and the wharf there to be

constructed will have railroad connections and will be-

equipped for the receipt of coal and oil.
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In the Railway Department more cars are needed and are

being built as fast as possible and the railway shops must be
reorganized and extended.
The moveable property of the Stage Lines was sold in

July 1919 on advantageous terms to responsible parties
who also took a lease of your San Francisco stable at a good
rental for eight years. The amount realized from the sale
was at once invested in passenger motor buses.
The average increase in the output of the Consolidated

Power Plant has been 10% per year since operation began
in 1914 and the purchase of a 25,000 k. w. turbine generator
unit is now under consideration. When your plant was
built a very large reserve boiler capacity was installed,which
will be ample for the new generating unit. Eight of these
boilers are now being fitted with furnaces suitable for
Mexican crude oil and concrete tanks of 500,000 gallons
capacity are being constructed in the yard of the powerplant.
After a thorough trial and results being satisfactory, both
as to economy in fuel and reliability and ease of operation»
the equipment will be extended to a larger proportion of the
boiler plant.
The statistics show the following increase as compared

with 1918:

In electrical output, k. w . 23.3%
"

gas manufactured, cu. ft 17.7%
"

number of passengers carried 10.7%
"

passenger earnings per car mile 9.08%

The Employees' Mutual Benefit Society has continued
sound and prosperous and at the end of 1919 had 1,500
members or 45 more than on December 31 1918. The sum

of $24,998 has been expended in assistance to members and
the object to protect them against loan sharks by advances
at a low rate of interest has not been lost sight of.
The accounts of your Company are audited monthly by

Messrs. Deloitte, Plender, Griffiths & Co., and accompany¬

ing this report will be found the Balance Sheet and Profit
and Loss Account as of December 31 1919.

For the Board of Directors,

FRANK STEINHART, President.

Havana, Cuba, March 31 1920.

CONDENSED PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED DECEMBER 31 1919.

Railway Light & Power
Department. Department. Total.

Gross Earnings from Operation^4,485,249 20 $4,912,203 26 $9,397,452 46
Operating Expenses 2,541,767 44 2,031,772 94 4,573,540 38

$1,943,481 76 $2,880.430 32 $4,823,912 08

Deduct:
Taxes, U.S. A $103,200 00 $140,600 00 $243,800 00
Taxes, Cuba.. 5,000 00 154,000 00 159,000 00
Trigo Annuities 3,344 84 3,344 81
Interest on Funded Debt 567,261 02 412,449 77 979,710 79

$678,805 86 $707,049 77 $1,385,855 63

$1,264,675 90 $2,173,380 55 $3,438,056 45

Deduct:
..

Reserve for Depreciation $228,844 92 $393,276 32 $622,12124

$1,035,830 98 $1,780,104 23 $2,815,935 21

Add—Miscellaneous Income:
Interest on Deposits and Securities, less Loss on Securities
sold, &c

Rents ... ...

$33,155 45
31,382 81

$64,538 26

$2,880,473 47
Deduct:

Amortization of Bond Discount and Expenses. $24,250 68
Provision for Sinking Fund 37-Year 5% En¬
glish Mortgage Bonds of Compania de Gas
y Electricidad de la Habana 13,533 32

Provision for Sinking Fund of Havana Elec¬
tric Railway Company Consolidated Mort¬
gage 5% Gold Bonds 114,870 17

Provision for Sinking Fund of the Havana
Electric Railway, Light & Power Company
General Mortgage 5% Sinking Fund Gold
Bonds 52,728 42

205,382 59

Net Profit for the Year $2,675,090 88
Balance atCredit ofProfit and Loss Account January 1 1919 2,639,025 42

Dividends Paid:
On Preferred Shares:
May 15 1919, on
$20,978,477 at 3% $629,354 31

Nov. 15 1919, on
$20,978,477 at 3% ... 629,354 31

On Common Shares:
May 15 1919, on
$14,948,406 at 3% $448,452 18

Nov. 15 1919, on
$14,948,406 at 3% 448,452 18

$5,314,116:30

$1,258,708 62 j

896,904 301
52,155,612 98

Balance carried to Balance Sheet.. $3,158,503 32

BALANCE SHEET DECEMBER 31 1919.

ASSETS.

Properties, Plant and Equipment, as per
December 31 1918 Report $56,732,303 84

Net Additions during Year

Investments (At Cost)

352,322 22
$57,084,626 06

450,632 88

Current Assets: .

Cash in Banks and on Hand $1,175,020 00
Accounts Receivable after providing for
Bad and Doubtful Debts 1,469,550 17

Materials, Merchandise and Supplies on
Hand . - 1,603,877 51

Materials In Transit 167,959 69
4,416.407 37

Deferred Assets:
Insurance paid
Charges, &c._

In Advance, Deferred
37,829 44

KM

$61,989,495 75

LIABILITIES.
Capital Stock:
Authorized and Issued:
Common: ,

150,000 Shares, par value $100 each,
fully paid and non-assessable.. $15,000,000 00

Less: Held in Treasury:
515.94 Shares, par value $100 each 51,594 00

6% Cumulative Preferred:
210,000 Shares, par value $100 each..$21,000,000 00

Less—Held in Treasury:
215.23 Shares, par value $100 each 21,523 00

$14,948,406100

20,978,477 00

$35,926,883i00

Funded Debt: . ,■ ■■

Consolidated Mortgage 5% Gold Bonds of
Havana Electric Railway Company,
dated February 1 1902, due February 1
1952 $8,874,111 09

Less—In Treasury — 535,541 09

6% General Consolidated Obligations of
Compania de Gas y Electricidad de la
Habana, called for redemption on June 15
1917 -----

Fifty-Year 6% Mortgage Bonds of Com¬
pania de Gas y Electricidad de la Habana,
1904 $3,998,000 00

Less—In Treasury 96 00

Thirty-seven-Year 5% English Mortgage
Bonds of Compania de Gas y Electricidad
de la Habana, 1906 (£120,700)

General Mortgage 5% Sink¬
ing Fund Gold Bonds, dated
September 11914, due Sep-
tember 1 1954 $7,271,000 00

Deposited with
Government
of Cuba $52,000 00

In Treasury..1,374,000 00
1,426,000 00

$8,338,570 00

8,700 00

3,997,904 00

583,383.37

5,845,000 00

Current Liabilities:
Accounts Payable $408,233 34
Dividends and Interest due but unpaid 90,009 25
Accrued Interest on Bonds 290^712 03

Consumers'and Other Deposits:
Consumers' Deposits.. $431,726 20
Other Deposits ... 53,830 14

Sundry Accruals [or Taxes, &c -

Capital Stock of Havana Electric Railway Com-

18,773,557237

788,954162

& $485,556134
474,576144

Outstanding: to be exchanged for
Lapltal Stock of Havana Electric Railway,
pany,

Light & Power Company $16,235 00
Capital Stock of Compania de Gas y Electricidad

de la Habana, Outstanding: to be exchanged
for Capital Stock of Havana Electric Rail- _

way, Light & Power Company.—T 2,547 74

$18,782,74
Less— '• ■ \ ■'

Capital Stock of the Havana Electric Rail¬
way, Light & Power Company, held in

~oovr.
reserve in respect of above $18.7»2|74

Special Reserve—
Reserve for Depreciation.

524,040161
954,000100

Corporate Surplus:
Profit and Loss Account—Credit balance as

per Statement herewith.. *$3,158,503.32
Funded Debt retired through
Income and Surplus:
Consolidated Mortgage
5% Gold Bonds of
Havana Electric Rail¬
way Co $587,000 00

Thirty -seven -Year 5%
English Mortgage
Bonds of Compania de
Gas y Electricidad de
la Habana. 141,616 63

_

3% 728.616 63
Sinking Fund Reserves:
Consolidated Mortgage 5%
Gold Bonds of Havana
•Electric Railway Co $122,079 00

GeneralMortgage 5% Sink- _

ing Fund Gold Bonds... 52,728 42
174,807 4-

14,061,927 37

$61,989,495 75

Approved:
FRANK iSTEINHART.JPresfdeni.

We have verified the above Balance Sheet Jasjat December23111919, and
the accompanying Profit and Loss Accountjfor the year ended at that date,
with the Books of the Company, and jsubject to itheJsufficiency jof the
Reserve for Depreciation, we certify Jthat, iinjour opinion, fthey correctly
set forth, respectively, the financial position of the Company, as at Decem¬
ber 31 1919, and the results of th3 operatioasjforJthe.Year.

DELOITTE, PLENDER. GRIFFITHS^OO., Auditors.

Edificio de la Lonja 591-6
Tia vuna. nubi. March 22 1920.
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V. VIVAUDOU, Inc.
(Organized under the law» of the State of Delaware.)

ABSTRACT OF STATEMENT TO THE NEW YORK STOCKIEXCHANGEJ IN CONNECTION WITH THE
, LISTING OF ITS CAPITAL STOCK.

(Withoiti nominal or par value,)

New York, April 29 1920.
V. Vivaudou, Inc.,hereby makes application to the New

York Stock Exchange to have listed permanent engraved
certificates for 300,000 shares of Capital Stock (being the
total authorized issue) without nominal or par value, all of
which have been issued and are outstanding.
All the said stock is fully paid and non-assessable, and no

personal liability attaches to shareholders.
V. Vivaudou, Inc., was organized under the laws of the

State of Delaware on the 6th day of August 1919. The
duration of its charter is perpetual. Its authorized Capital
Stock is 300,000 shares without nominal or par value.
The Corporation has no funded or mortgage indebtedness.
The purpose of the issue was to acquire and it did acquire

the entire assets, trade marks, and good will, subject to all
liabilities which were to have been and were assumed of
V. Vivaudou, Inc. (a Corporation organized under the laws
of the State of New York, which is to be dissolved), as well
as the trade marks and good will of the business heretofore
conducted by Mr.VictorVivaudou in Paris, France and the
exclusive perpetual right to the use of the name, 'Vivaudou*,
in connection with perfumes and{toilet articles and a sum
in cash for additional working capital, amounting to about
$1,337,500.
The predecessor corporation was incorporated under the

laws of the State of New York on or about the 26th day of
November 1914 with a capitalization of $1,000 consisting of
ten shares of the par value of $100 each. Pursuant to
resolution of the stockholders of August 30th 1915 on or
about the 28th day of October 1915, on which date the
certificate of increase was filed in the office of the Secretary
of State of New York, the capitalization of the Company w^s
increased from $1,000 to $750,000, consisting of 7,500 shares
of the par value of $100 each. On July 10 1916 an additional
2,500 shares were issued in order to refinance an indebted¬
ness of the Company, amounting to $250,000, making the
total amount of stock outstanding at that time 2,510 shares.
On December 27 1917 an additional 2,500 shares were issued
for the sum of $250,000 cash, and on June 4 1919 the remain¬
ing 2,490 shares of authorized stock were issued as a stock
dividend, making the total amount outstanding the full
authorized issue of 7,500 shares.

* The predecessor company was organized for the purpose
ofmanufacturing perfumes, toilet water, face powder, talcum
powder and other toilet articles. The Company has con¬
tinued manufacturing the same and similar merchandise and
its business has grown, as will appear from the comparison
of its annual output. Its largest line of merchandise is
manufactured under the trade mark "Mavis." This line
consists of popular priced toilet articles which enjoy a very
wide sale both in domestic and export markets. In addition
to the Mavis line, the Company also manufactures perfumes
and toilet articles under the well-known brands of "Lady

Mary," "La Boheme," "Lolas Arly," "Pour la France,"
"Fleur de France," "Violet Arly," "Rose Arly," "Jasmine
Arly,'* "Maiden France" and numerous miscellaneous
articles. Of the gross business done by the company about
60% is represented by talcum powder of various brands and
an additional 15% is represented by tooth paste, tooth
powders, shaving soaps, toilet soaps and other staples,
making a total of about 75% represented by staples and. the
remaining 25% is represented by face powder, cold cream
and various cosmetics.

The business started as a department of the Riker-Hege-
man Co. When first established, the Company commenced
operations in a small factory occupying one floor and base¬
ment at 12th Street and Fifth Avenue in the City of New
York. Two years later the factory was moved to 418 West
25th Street, where the Company occupied five floors with a
total floor area of 60,000 square feet. About the same time
a factory was established in Montreal, Canada, with a floor
area of about 7,000 square feet. Shortly thereafter a small
additional building wasXtakeniratT428 West 25th Street, |

York City, and in themonth of April 1919 the Company '

established anTadditional factory at the Bush Terminal in
the City'of New York/occupying about 40,000 square feet.
Finally in fAugust 1919 a fourth factory was established at
145th Street and Third Avenue,New YorkCity,with a floor
area of about ;15,000 square feet.
The new Company has also acquired the establishment-

which was conducted by Mr.Vivaudou in Paris prior to the
organization of the New York Company. The Paris estab¬
lishment consists of a factory and salesroom which were used
byMr. Vivaudou in themanufacture and sale of perfumes and
toilet articles prior to theforganization of the New York
Company. Due to war conditions|this factory has been
inoperative for the last few years, and it is the purpose^of
the Company to reopen it upon an increased scale, and
arrangements are now in progress to this end.
The property acquired and owned by the present Company

consists of factories conducted in leased buildings, trade
marks, trade names and patents, and the exclusive perpetual
right to the use of the name "Vivaudou" in connection with
perfumes and toilet articles.
The factories and offices conducted by the Company are

as follows:!
418-426 West 25th Street, New York City 60,000 sq. ft.
4281West 25th Street, New York City 1,800 sq. ft.
£?Bush Terminal Building, Brooklyn, N. Y 40,000 sq. ft.
Lyman's, Ltd., Building, Montreal, Canada 7,000 sq. ft.
145th Street cor. 3rd Avenue. New York City 15,000 sq. ft.
Office and salesroom, Times Square Bldg., N. Y. City 1,000 sq. ft.
Salesroom. Bush Terminal Sales Bldg., W. 42d St.,N.Y.City 200 sq. ft.
Office and factory at Paris, France. <

The following trade marks have been registered in the
United States Patent Office:
Mavis Arly Naomi
La Boheme Fortuna Waltz;Dream

Glaciol

; The following designs have been patented in the United
States Patent Office:

Lady Mary Jar La Boheme Bottle \ Fleur de France Bottle
RoseArly Toi et Water BottleRose Arly Bottle Waltz Dream Bottle

Mavis Bottle

The following trade names have been registered in Canada:
Mavis ; / Lady Mary Naomi

The following trade names and trade marks have been
registered in foreign countries which have signed the patent
conference agreement:
Arly Vivaudou Fortuna
Mavis Fleur de France Vivo
Lady Mary Pour la France Linda mia
La Boheme Maiden France Mozart

During the first year of the predecessor company's exist¬
ence, it was conducted as a department of Riker-Hegeman
Co. and no separate records were kept by the predecessor
company of its own business. The only available records are
for the years 1916, 1917 and 1918 and the first eight months
of the year 1919. During these periods the gross sales of the
predecessor company have been as follows:1916—— - - — - $640,308 801917— - - - 998.413 421918 - — - 1,921.526 48
1919 up to August 31 2,618,648 34

The gross sales of the new company have been as follows:
September 1 to December 31 1919 $1,790,255 71
January 1 to March 31 1920 1,600,506 24

The net earnings of the predecessor company from sales of
merchandise for these periods were as follows:
1916—;— - - $44,946 50
1917 - - 96,898 721918— 323,917 51
1919 up to August 31 - 564,226 59

The net earnings of the new company have been as follows:
September 1 to December 31 1919 $420,435 02
January 1 to March 31 1920 278.082 44

It is estimated that the gross business of the Company
for the full year 1920 will amount to about $8,000,000 and
that its net earnings will be at least $1,500,000.
Since its organization the predecessor company paid divi¬

dends in cash in the year 1918 amounting to $70,434 43

upon a capitalization of $501,000. In the year 1919 the
predecessor company paid dividends in cash amounting to
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$217,228 42 upon the capitalization of $501,000 and also
paid a dividend in stock amounting to $249,000 thereby
increasing the capitalization to $750,000.
The new Company since its incorporation has paid quar¬

terly dividends of 50c. per share upon its capitalization of
300,000 shares on January 2 1920 and April 1 1920.

PROFIT AND LOSS ACCOUNT OF NEW COMPANY FOR THREE

MONTHS ENDING MARCH 31 1920. C
INCOME.

Gross sales: ■ ■■ .■;/

Customers .$1,600,506 24
Less: Trade and special discounts.$188,847 20

Freight and cartage 19,096 39
Returns and allowances 20,023 11

227,966 70

x # , $1,372,539 54
Cost of sales:
Inventory finished Jan. 1 1919--.$388,603 70 Y
Cost ofmanufacture 1860,948 11
Packing supplies 11,118 96

$1.260,670 77
Less: Inventory finished March 31 1920 374,135 53

886,535 24

7
$486,004 30

Expenses: v.-'
Selling _ — $178,974 98
General and administrative 34,348 59

;■ ■ 213,32357

^ 'V $272,680 73
Other income:
Interest earned on: >v-V
Bank deposits $5,351 98
Call loan .....! 6,397 23

$11,749 21 "w'.l
Discount on purchases.................... 12,670 18

— 24,419 39

,, , $297,100 12
Income charges: ,

Bad debts written off ... $1,500 00
Cash discounts on sales .... 17,517 68

19,017 68

Net profit $278,082 44

SURPLUS ACCOUNT FOR THREE MONTHS ENDING
MARCH 31 1920.

Surplus January 21 1920 $150,435 02
Net earnings for threemonths period... 278,082 44

$428,517 46
Deductions: Dividend 50c. per share, payable April 1 1920.. 150,000 00

Balance of surplus ...... $278,517 46

BALANCE SHEET OF NEW COMPANY AS OF MARCH 31 1920.

Current:
Cash:
On deposit
On hand ._

ASSETS.

$244,341 38
3,314 27

Call loans receivable
Accounts receivable... ......

Less: Allowance for doubtful accounts

Notes receivable
Merchandise inventories at cost or less:
Raw and packing materials
Finished goods

Investments:
U.S. Liberty bonds. $1,400 00
Canadian Victory Loan 5H % - - 25,000 00

$884,943 27
6,500 00

Accrued interest.

Other assets:
a Due on stock sale contract $250,000 00
Less: Payments 29,099 50

Investment in Delletrez stock

$929,205 24
374,135 53

$26,400 00
310 06

$220,900 50
7,692 31

Permanent:
Machinery and equipment...... $60,888 48
Automobiles 27,843 00
Furniture and fixtures 24.519 24
Improvements to leaseholds 16,040 98
Moulds, tools and dies 1,280 28
Canadian equipment 985 55
Real estate 22,300 00

$247,655 65
100,000 00

878,443 27
63,046 00

1,303,340 77

26,710 06

228,592 81

Less: Allowance for depreciation.
$153,857 53
30,290 08

Good-will, trade-marks, patents, formulae
Deferred charges:
Prepaid insurance
Advertising matter.
Prepaid miscellaneous office expense
Prepaid miscellaneous administration expense
Claim for refund—duty
Advance for imports
Advance to salesmen, &c
Salesmen's equipment
Construction expenses (new building)
Montreal Light, Heat&Power Co. (on deposit)

123,567 45
6,700,000 00

$9,818 22
101,096 30
12,416 56
2,616 90
1.373 40
15,948 67
32,904 15
1,560 00
1,149 70

25 00
178,908 90

$9,850,264 91

LIABILITIES.
Current:
Accounts payable: Trade creditors $313,696 26
♦Dividends payable April 1 1920 150,000 00
Accrued accounts:

Pay-roll $3,419 28
Provision for bonus (custom management I
and sales) i 3,330 84

Provision for pictures, catalogues, &c 1,267 07
Laboratory expense 1,926 85

Federal Income Taxes (estimated) $120,000 00
Less: Paid 25,000 00

9,944 04

95,000 00
3.107 15Reserve: Profit on consignment sale account-

Capital liabilities:
Capital Stock (no par value)—Authorized and issued,
300,000 shares. 9,000,000 00

Surplus 278,517 46

$9,850,264 91

♦ Since paid.
a This stock has been set aside for employees.

The predecessor company has written off depreciation at
the rate of 5% per month upon new auto trucks for the first
twelve months, and 1% per month thereafter. On plant
the old company has written off 1% per month. Up to the
time of the organization of the new Company 25% depre¬
ciation has been written off upon these items. This sched¬
ule of depreciation has been continued by the new Company.
It is also the purpose of the new Company to write off its
trade-marks and good-will as its earnings warrant.
The Company agrees with the New York Stock Exchange

as follows: . £-X. \ V;V'.V
Not to dispose of its stock interest in any constituent,

subsidiary, owned or controlled company, or allow any of
said constituent, subsidiary, owned or controlled com¬

panies to dispose of stock interests in other companies unless
for retirement and cancellation, except under existing author¬
ity or on direct authorization of stockholders of the company
holding the said companies.
To publish quarterly statements of earnings. "

To publish at least semi-annually and submit to the stock¬
holders, at least fifteen days in advance of the annual meet¬
ing of the corporation, a statement of its physical and
financial condition, and income account covering the pre¬

vious fiscal year, and a balance sheet showing assets and
liabilities at the end of the year, also annually an income
account and balance sheet of all constituent, subsidiary,
owned or controlled companies or a consolidation income
account and a consolidated balance sheet.

To maintain, in accordancewith 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 agent 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 Company.
To notify the Stock Exchange in the event of the issuance

of any rights or subscriptions to or allotments of its securi¬
ties and afford the holders of listed securities a proper period
within which to record their interests after authorization,
and that all rights, 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 holders of bonds and stocks any

action in respect to interest on bonds, dividends on shares,
or allotment of rights for subscription 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 takingof a
record of holders for any purpose. # .. ft
To notify the Stock Exchange if deposited collateral is

changed or removed.
The fiscal year ends on the thirty-first day of December.
The annual meeting of the stockholders is held at the prin¬

cipal office of the Corporation, Times Building, City of New
York, State of New York, on the third Tuesday in Mayjof
each year. The statutory office is 7 West Tenth Street,
Wilmington, Delaware.
The Directors (elected annually) are: Victor Vivaudou,

Jules S. Bache, Solomon M. Schatzkin, Edward S. Wise,
Sol Wexler, Mark Eisner, Henry A. Schatzkin, Alexander
Levene, all of New York City; Stephen Hexter, Chicago,
111.; Charles G. Guth, Baltimore, Md., and Benjamin W.
Frazier, Philadelphia, Pa.
The Officers are: President, V. Vivaudou; Treasurer,

Solomon M. Schatzkin; Secretary, Alexander Levene;
Assistant Treasurer, Hugh C. MacBride; Assistant Secre¬
tary, James W. Kerbin.
The Transfer Agent is the Guaranty Trust Company of

New York, 140 Broadway, New York City. .. ^

The Registrar is Metropolitan Trust Companyjof the /
Cityvof New York, 60 Wall Street, New York City.

V.'VIVAUDOU, INCORPORATED,
~

By V. VIVAUDOU, President.

This Committee recommends that the above-described
permanent engraved certificates for 300,000 shares of Capital
Stock, without nominal or par value, be admitted to the list.
E. V. D. COX, WM. W. HEATON,

Secretary• Chairman.
Adopted by the Governing Coipmittee May 5 1920.

I \ E. V. D. COX, Secretary.
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gbr (&miniKXcmlJQxm£5.
COMMERCIAL EPITOME

Friday Night, May 21 1920.
Retail trade has been much more active but it was the

result of price cutting of 10 to 30% and even as high as 50%
in^ cotton and woolen goods, clothing, shoes, &c. The
weather has continued bad. The buying was due solely to
severe cuts in prices. These in turn were traceable to the
fact] that to all intents and purposes for many weeks past
theTAmerican people have been on a strike against high
prices. Workingmen have frequently struck for higher
wages within the past year. The increase was promptly
passed on the public, which enacted the role of the patient
beast of burden until it got heartily sick of it. Then, without
formal resolutions or blare of trumpets, it went on a silent
strike not for higher wages but for lower prices. And the
results have come to a head within the past week with almost
dramatic suddenness and force. For over our Continental
area of 3,000,000 square miles particularly from the Missis¬
sippi Valley to the Pacific Coast but also including such
Eastern States as New York, Pennsylvania, Massachusetts
and New Jersey, prices have had to be simply slashed to
induce people to come into the retail stores and buy. The
plain English of all this is that not only had the people re¬
fused to buy but the banks had refused to grant credits with
the old time freedom. The banks declined to extend out¬
standing notes. Also the bad weather had hit trade hard.
The retailers found themselves saddled with big stocks of
goods, which the public refused to buy. Frozen credits, due
to transportation delays, capped the climax. Big cuts in
silks, woolens, cotton, furs and shoes have been outstanding
factors. It is regretable that many food prices have not
generally declined in anything like the same ratio. Still
flour is lower and to-day corn fell 10 to 12 cents per bushel;
rye, 12 to 18 cents; oats 6 cents, barley 5 to 7'cents, and pork
SI to $1 75 per bbl. Cattle prices were also down and sugar
futures fell to-day 100 points lower, with declines also in
lard and coffee. May cotton dropped $20 a bale before it
went out at noon and other cotton futures $5 to $6 50.
Butter, cheese and egg prices keep up, but with larger sup¬
plies of cars to move "food and coal" promised by the Inter-
State Commerce Commission no doubt these items will
soon fall. . .

Deflation seems to be gathering momentum. The liquida¬
tion of stocks and bonds is extending to commodities.
There are further cancelations of woolen goods. Wholesale
and jobbing trade is quieter. The output of iron and steel
still suffers *rom a lack of fuel and raw materials. Industries
as a whole have been hard hit by these two factors. The
number of idle workmen is increasing. Business in hides
and leather is dull and prices are more or less depressed,
with large receipts from South American points. Lumber
prices have been reduced and building has slackened. This
affects structural steel. Luxuries have been in less demand
even at falling price. Automobiles and jewelry in some
parts of the country at least are cheaper.
The weather is somewhat better ip the cotton belt. The

spring wheat acreage in the Northwest shows a large in¬
crease. The winter wheat crop looks better. Field work in
the corn belt will be pushedwhen theweather clears. Wheat
exports have noticeably increased, with prices down this
week some 15 to 20 cents per bushel. Failures, it must be
admitted, have noticeably increased, and they are consider¬
ably larger than in the same week last year, but, on the other
hand, they still run well behind those of the three previous
years. The two outstanding features of the week in the
business world of the United States are first declining prices
not wholly limited by any means to the retail trade, and
second the beginning of energetic and effective measures by
the Inter-State Commerce Commission to increase the
number of cars available both East and West throughout the
country. One thing more the United States needs and needs
badly, namely, seasonable weather. The cold wet back¬
ward spring has^ been a genuine misfortune. But in the
nature of things it must shortly end. The condition of the
country is sound, all the more so because the business world
is alive to the dangers of over-extension and the banks are
taking salutary measures to avert it. The Inter-State
Commerce Commission is about to shift 50,000 cars between
the East and West, ie., 20,000 box-cars are to be shifted from
the East to lines West of Chicago in the next thirty days and
30,000 open top cars from the Middle West to Eastern
territory. The railroads will concentrate on grain and coal.
Now that prices are falling, taxes ought to drop, too.

A. Barton Hepburn says the next big strike will be that of
capital. He says in fact that the strike is already in progress
and is due to the Government, which by its taxable program
has put an embargo on activities of capital. Corporations,
he says, are selling Government bonds because they need
funds for rebuilding and buying new1 equipment. Things
have come to a queer pass when this has to be done. M. B.
Wellborn, Governor of the Federal Reserve Bank of Atlanta,
declared on the 19th inst. that the resources of the banks of
that District should not be used to finance the purchase of
strictly pleasure or passenger automobiles. He adds: "We
have reached a noint where we must consider affairs from the
viewpoint of the general economic interest and£to think

primarily in fundamental teraas of production of the neces¬
sary things of life and not^simply in the narrower terms of
enlarged business and increased profits. In these times it is
necessary to control credit and unless we take a firm stand
the more necessary demands of production and distribu¬
tion will be jeopardized by tieing up our funds in rediscounts
that tend to encourage unusual extravagance. ' Industrial
plants have recently been discharging large numbers of men
owing to the railroad congestion and the lack of fuel and raw
materials. Outlaw strikes have hit labor as well as the
people at large. Nearly 1,000 cutters in various shoe factories
at Haverhill, Mass., have been dropped because of trans¬
portation difficulties and a slackening in demand for goods.
Price cutting by retailers to the amount of 20 to 30% is

announced in Kansas, Washington, Nebraska, Minnesota,
Arkansas, Missouri, California, Texas, Oklahoma, Penn¬
sylvania, Massachusetts and New York. Over 25 cities in
the West and Middle West report such cuts at one to eight
stores in given towns and cities. At Omaha automobile
prices have in one instance been cut $250 to $400 on open
and closed cars. Restaurant prices have been cut 20 to 30%
by one department store there. Many stores in different
parts of the country advertise "no profit" sales. Delegates
to the annual convention of the National Association of
Manufacturers in session at the Waldorf Astoria Hotel,
discussed on the 19th inst. the widespread cutting of retail
prices. The reduction was' considered; also the opinion was
expressed that the day of retailer's high prices has passed
and will not return. "The reason for the reduction in prices"
said J. Philip Bird, general manager of the association, "is
the halting of buying by the public and the tightening of
credit by the Federal Reserve banks. For more than three
years retailers have been competing with each other to get
goods and this competition has resulted in an over inflation
of credit. They have subsequently run up prices as high
as the traffic could stand and the natural reaction followed
when the public would not buy." Of course increasedproduc-
tion is needed. Price reductions will not solve the economic
riddle propounded by the war. That helps, but it is now
said that, buying at the lower prices has increased. That
leads th.© way back again perhaps to a pinch of scarcity
under-production.
Julius Barnes, the Grain Comptroller, is quoted as saying

at a Government conference that the prophesies at this time
of $40 flour and 25c. bread have no justification and that
unless nature is more than normally unkind between now and
harvest North America will grow a crop far exceeding the
average yield. Moreover, in the importing countries of
Europe he says it looks now as though the crops would be
larger than last year. Wool prices at the Boston auction
fell 10 to 20%. The attendance was small and buyers in¬
different. Only 30% of 18,569 bales offered were sold.
More than 15,000 textile workers employed in New Jersey
mills will beginning June 1 receive an increase of $3 a week
for adults and $2 a week for those under 16 years. Grain
markets broke sharply on the announcement that the Inter-
State Commerce Commission would promptly issue sweep¬
ing orders granting priority of shipment for food, fuel and
perishables. Two banks in Kansas tied up in grain loans
have, it is stated, failed after weeks of freight congestion,
due largely to the railroad strike.
LARD lower; prime Western, 21.25@21.35c.; refined to

the Continent, 23.25c.; South American, 23.50c.; Brazil, in
kegs., 24.50c. Futures declined with grain and hogs, with
large stocks of product and little export or domestic cash
trade. Western trade news was in some respects bad. The
widespread cutting of prices had some effect. Cattle have
been declining. So have pork products. A rally in lard
was due to covering when hogs advanced 15 to 25 cents.
To-day prices broke with grain ending lower for the week
daily closing prices of lard futures in CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery cts_ 20.52 20.15
July delivery 21.20 20.90 20.80 20.92 21.40 20.85
Sept. delivery .22.02 21.72 21.65 21.75 22.20 21.65_
PORK quiet but steady; mess, $42@$43-"family, $50@..

$53. May pork closed at $34 15, and July at $34 55, a
decline for the week of $3. Beef steady; mess, $16@$18;
packet, $17@$19; extra India mess, $40@$42. Cut
meats higher; pickled hams, 10 to 20 lbs., 31^@31^0.;
picnic, 1834?@19%l; pickled bellies, 6 to 12 lbs., 26@28c.
Butter, creamery extras, 62@63c. Cheese., flats, 20@32c.
Eggs, fresh gathered extras, 49}^@50c.
COFFEE on the spot steady but quiet; No. 7 Rio 15H@

15%c.; No. 4 Santos 23M@24^c.; fair to good Cucuta
21^@22c. Futures advanced on trade buying, some rise
at Rio and a certain amount of local covering and European
buying of distant months. But later the tone changed.
Prices fell. This was due largely to heavy European selling
which took everybody by surprise. Some of the selling, too,
was supposed to be for Brazil. The trade sold. Besides,
railroad congestion has continued in this country and spot
business has been small. To-day prices fell and they close
lower than a week ago. I
May cte .14.55@14-60 December eta.14.52@14.53 -
July 14-85@14.86 January 14.54@14.55
September 14-55@14-56 March 14.57@14.58

SUGAR higher; centrifugal, 96-degrees test, Cuban 22.57c. ;
Porto Rican 22.07c. Futures have advanced sharply with
the talk of higher prices. Crop estimates have recently been
reduced. CubanJsugarJJforJMay-June shipment sold early
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May— _ cts . 21.75@21.80
June •_ 21.75@21.80
July -.21.75@21.80

in the week at 21.50c. Cash and freight, or 22.75c. duty
paid; later 22c. was asked cost and freight with rumors of
sales. Still later odds and ends of full duty Cuba sugars
sold, it appears, at 22J^c., cost and freight. New Orleans
was said to bebidding 23c. cost and freight for near deliveries.
Yet Cuban receipts last week were 123,785 tons, against
106,129 tons in the previous week, 158,960 tons last year and
106,518 tons in 1918; exports 124,054 tons, against 110,058
tons in the previous week and 112,883 tons last year; stocks,
however, were only 668,749 tons, against 669,018 tons in the
previous week and 1,126,867 tons last year. The number
pf centrals grinding were only 98, against 137 in the previous
week and 176 last year. To-day prices for futures fell 100
points, or 145 points from the "high" of the week. Canners
are fighting the recent rise and threatening to use less or
none. Prices are higher for the week.

August -cts - --_@21.70
September 21-50@22.52
December 20.30@20 35

OILS.—Linseed quiet and unchanged. $172 is still
quoted for car lots. The most depressing influences have
been the scarcity of cars and the high cost of motor trans¬
portation, which has been resorted to by some dealers in
urgent cases. Cocoanut oil, Ceylon, bbls., 183^@19c.;
Cochin 18 3^@18%c. Olive $3 10@$3 15. Corn car lots
20e. Cottonseed oil 16c. Spirits of turpentine $2 45.
Common to good strained rosin $20.
PETROLEUM steady and in'brisk demand; refined in

barrels 23.50@24.50c.; bulk 15@16c.; cases 27.50@28.50c.
Gasoline steady and in good demand; steel barrels 30c.;
consumers 32c.; gas machine 49c. A 3,500-barrel well was
brought in on the 19th inst. in the Red River district of
Louisiana, coming in at the 2,790-foot level. Another with
a flow of 800 barrels was brought in in the Claiborne Parish
at the 1,231-foot level. The Standard Oil "Bulletin" shows
an average output in the California field for April of 274,870
barrels a day, a decrease of 1,124 barrels a day from the
March record. Shipments for April averaged 290,423
barrels a day, a decline of 23,015 barrels a day from the
previous month. Stocks decreased 468,380 barrels during
the month, the total stocks on hand on April 30 being
27,111,984 barrels. The number of new wells completed
during the month was 37 and the total initial daily output
was 5,510 barrels.

Indiana 53 63 Thrall - 53 00
Princeton - 3 77 Healdton — 2 75
Illinois, 3 77 Moran 3 09
Plymouth———. 3 98
Kansas&Oklahoma 3 50
Corslcana, light— 3 00
Oorslcana, heavy. 1 75
Electra — 3 50
Strawn - 3 00

Pennsylvania 56 10
Corning 4 25
Cabell 4 17
Somerset, 32 deg.
and above— 4 00

Bag]and ——— 2 10
Wooster 4 05
North Lima— 3 73
South Lima — 3 73

Henrietta.—— 3 00
Canada..—— 4 13
Caddo, La., light. 3 50
Caddo crude— 2 50
De Soto— 3 40

RUBBER higher but quiet. The firmness of London
has been the most strengthening feature. But aside from
some short covering there was very little business done.
Smoked ribbed sheets on the spot, 38lAa.; June, 393^c.;
July, 40%c.; August, 40%c.; September, 41^c.; October-
December, 43c.; January-March, 44c., and January-June,
45c. Para up-river, 38 to 38Guayule, wet, 25@27c.;
both quiet. I

OCEAN FREIGHTS have been quiet. A regrettable
fact is that many ships—9 out of 17 the other day—are
leaving this port in ballast for South Atlantic ports—the
signal of freight blockades, outlaw strikes, high prices, dis¬
crimination against New York, &c. They go elsewhere for
cargoes. There has been little outward movement of grain.
Deals are being loaded at provincial ports for the United
Kingdom. River Plate general cargoes, $20. Coal is going
out freely. Eighty per cent of New York City's export
trade has, it appears, been diverted to Philadelphia, Balti¬
more and other ports because of harbor strikes and freight
congestion here. Last week alone 37 cargo vessels which
under ordinary circumstances would have sailed from New
York harbor cleared from Philadelphia. Tokyo advices
state that before the end of the present month 80 large ships
with 500,000 tons deadweight and 50 smaller ships of 150,-
000 tons deadweight will be released from old charters.
This is because another slump is expected in trans-Pacific
freight rates.
Charters included coal from Atlantic range to a French Atlantic port,

two trips, $19 50; option of Antwerp or Rotterdam, $19; June July; coal
from Atlantic range to Stockholm, $23 50; to West Italy, $22 50, and
discharge; to Barcelona, $23, May-June; to Batoum, 150s.; fcedar and
mahogany logs from three ports in Nicaragua to north of Hatteras, $17 50
May; coal from Philadelphia to Havana, $6 50; coal from Virginia to Buenos
Aires, 77s. 6d.; Welsh form May-June; coal from Virginia to a French
Atlantic pori, $19 50; Atlantic range to Gothenberg, $23 50; grain from
Buenos Aires to Havana, $14 June-July; coal from Gothenberg to Chris-
tiania, $22 prompt; coal from Atlantic range to Antwerp or Rotterdam,
$18 50 June; to a French port, $20; to West Italy, three trips, $20 50 June.

TOBxiCCO business is handicapped like that in many
other commodities by the railroad blockade or the scarcity
of cars. Cigar makers are naturally anxious to get early
deliveries on old orders owing to the increased consumption
which is probably larger now per capita than ever before in
this country. Prices are high. The acreage under the
stimulus of high prices is likely to be considerably increased
this season. The Census Bureau reports show that 1,590,-
624,644 pounds of leaf tobacco were held on April 1 1920
by manufacturers and dealers, compared with 1,627,233,876
lbs. in 1919; with 1,318,131,291 lbs. Jan. 1 1920 and 1,263,-
769,070 Oct 1 1919; unstemmed April 1 1920, 1,437,166,452
lbs. and stemmed 153,458,192 lbs.

COPPER steady but quiet; electrolytic 19@19Mc. Tin
lower but in good demand; spot 53.50c. Lead quiet and un¬
changed at 8.50c. Zinc lower at 7.55c.
PIG IRON trade has been largely limited to June and July

shipments. Yet consumers have been ready enough to buy
for immediate delivery, in many cases, it seems, offering
premiums in cases of emergency. Naturally, however, busi¬
ness has suffered fr:m railroad congestion. It may be
relieved before long. Fuel is one of the articles which will
have priority. But in the meantime it is plain enough that
business is badly hampered for the lack of transportation,
fuel and raw material. At Pittsburgh the price of foundry
iron advanced $1 and basic 50 cents. It is hard for many
foundries to get enough coke and iron to keep going.
STEEL business has still been badly hampered by a lack

of transportation, although the near future holds out pros¬
pects of improvement in this respect. It looks as though
fuel would be more easily obtainable before long. This
may be followed by more ready access to supplies of raw
materials. In any case the outlook points to improved rail¬
road traffic and in some respects the situation is noticeably
better than it was a week ago. Still, only 50% of the ordin¬
ary ore shipments are under way at the Lakes, and the same
is true of coal. Semi-finished steel has sold at Pittsburgh
at as high as $85; small billets and sheet bars there are quo¬
ted at $65 to $70, and tin plates at $7 50 to $9 per base box;
soft steel bars 4 to 4.50 cents per pound. Pittsburgh is
operating to about 75% of its ingot capacity, but Youngs-
town to less than 50%. Inability to make prompt ship¬
ments has largely eliminated premiums.

COTTON

Friday Night, May 21 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
51,276 bales, against 54,213 bales last week and 60,541
bales the previous week, making the total receipts since
Aug. 1 1919 6,476,714 bales, against 4,769,565 bales for the
same period of 1918-19, showing an increase since Aug. 1
1919 of 1,707,149 bales. -

Galveston
Texas City
Pt. 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.

2,541
444

1,743
995

1,225

116
9

319

62

7,454

Mm.

2,522

2,669
39

1,994

""28
9

636

299

8,196

Tues. Wed.

3,481: 1,043
294
i\

2,139 2,594
35 601

842. 816

130 31
•

21 14
657| 178

3,974
555

Thurs.

1,845
376

3482
60

1,033

""53
25

497

79

11,573 5,832' 7,131 11,090 51,276

Fri.

1,484
68

4,508
2,560

591
200
34
14

266

1,365

Total.

12,918
1,182
4,508
14,887
1,720

6,501
200
392
92

2,553

3,974
986

1,365

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 21 .$

Galveston —

Texas City
Aransas Pass
Port Arthur, &c_.
New Orleans
Mobile. ...

Pensacola
Jacksonville
Savannah ....

Brunswick
Charleston —

Wilmington
Norfolk- ...

N'porfc News, &c.
New York
Boston...
Baltimore..
Philadelphia

Totals...

1919-20.

This SinceAug
Week. 1 1919.

12,916
1,182

4~508
14,887
1,720

6,501
200
392
09

2,553

3",974
986

1,365

2,036,709
335,053

1,801
94,682

1,241,540
256,566
15,795
13,832

1,233,388
157,437
440,382
142,683
331,501
4,258
23,131
41,515
87,072
19,369

1918-19.

This SinceAug
Week. 1 1918.

28,538
5,766

43,934
959

"62
11,444

4450
3,332
4,636

48
289
101

1,028
100

1,602,345
75,533

53,527
1,324,691
133,964
9,812
21,117
872,518
73,680

• 164,990
102,015
279,842
3,120
7,865
25,097
19,194

255

51,276 6,476,714 104,387 4,769,565 1,092,666 1,265,007

Stock.

1920. 1919

213,575
32,548

334,815
5,250

"

4,033
78,584
11,400
247,015
44,834
58,422

46",554
3,384
6,142
6,160

229,440
21,739

430,613
15,985

lT328
183,475
6,000
57,339
63,789
119,829

102,487
12,400
7,007
3,576

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 City,&c
New Orleans-
Mobile ......
Savannah
Brunswick __

Charleston,&c
Wilmington _.
Norfolk...—
N'port N.,&c_
All others—.

Total this wk.

Since Aug. 1--

12,916
5,690
14,887
1,720
6.501
200
392
92

2,553

6,325

28,538
5,766

43,934
959

11,444

"4",150
3,332
4,636

48
1,580

9,756
876

17,045
2,001
8,632
4,000
608

1,384
895

3,659

| 15,995
"

8,756
444

3,156
1,500
706
230

8,970

1,195

26,916
1,753

20,201
5,318
10,060
5,000
1,956
3,359
8,288
267

2.222

26,592
5,997
12,520

493
6,327
500

1.064
1,411
3,221
4,714
10,406

51,276 104,387) 48,856 40,952 85,340 73,245

6,476,714 4,769,565 5,376,614 6,350,376 6,605,237 10071945

The exports for the week ending this evening reach a total
of 64,084 bales, of which 44,478 were to Great Britain,
517 to France and 19,089 to other destinations. Exports
for the week and since Aug. 1 1919 are as follows:
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Exports
from— Great

Britain. France. Other Total.

Galveston..
Texas City-
Houston

Pt. Nogalez
El Paso..
New Orleans
Mobile
Pensacola . .

Jacksonville
Savannah ..
Brunswick -

Charleston .

Wilmington
Norfolk
New York..
Boston
Baltimore _

Philadelphia
Providence.
San Fran.
Los Angeles
Seattle.. .

Tacoma..

Portland,Ore

Total..-.

Total T8-T9
Total T7-T8

Week ending May 21 1920.
Exported to—

26,079

8,760

6,125

2,300
61

863
300

44,478

70,046
21,796

617

617

2,000
24,692

6,998

423

325

3",228

8,115

19,089

30,270
34,909

26,079

15,748

6.125

2,300
1,001
863
300
325

"3",228

8,115

64,084

102,316
81,397

From, Aug. 1 1919/ o May 21 1920.
'

Exported to-

Great
Britain. France.

1,277.026
221,686
70,284

97,300
20,934

457,500
88,645
19,013
\ 21,614
301,046
166,408
S4,?63j
29,363
107,427
14,815
11,315
4,889
3,905
375

"V,075

2,893,649

1,925,937
2,000,321

116,724
24,614

208,346

19449
16,847
2,350
17,615

403
500

700

625,482

623,096
641,157

Other.

427,418

250
13

625,537
5,197

""106
609,065

25,326
107,582
41,333
144,068
3,802
1,115
6,251

lTi'oii
1,479

252,273
45,746
38,869

2,446,445

1,688,779
1.173,7343

Total.

1,801.744
242,620
70,284

250
13

1,199,761
118,456
19,013
21,714

1,118,457
166,408
138,738
153,792
151,110
176,498
15,520
6,504
10,856

375

111,021
5,554

252,273
45,746
38,869

5,865,576

4,237,812
.715,212

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 21 at—

On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain.

1 Ger-
France. many.

Other
Cont't.

Coast-
wise. Total.

Galveston
New Orleans..
Savannah
Charleston-

20,632
7,840 3,407

20.000 7,774
13,059 33,699
6,000

10,500
100

2.000
1,000

800

58,906
58.105
8,000
1,000
2,089
800

3.000
7,000

154,669
276,710
70,584
246,015
3,161
57.622
43,504
101,501

Mobile
Norfolk

1,789 300

New Yorkt
Other portsf—

Total 1920..
Total 1919-
Total 1918—

1.000
5.000

2,000
2,000-1

36,261
73,707
25.052

3.707 39,059
1,000
5,000

45.473
31,280
18,962

14.400
6,158
7,800

138,904
112,145
56,814

953,766
1,152,862
1,247.074

t Estimated.

Speculation in cotton for future delivery has continued on
a somewhat restricted scale. To-day prices fell sharply
with other commodity markets. But in the fore part of the
week prices under the lead of May advanced noticeably.
The rule restricting daily fluctuations to 200 points was sus¬

pended in the case of the May delivery fromMay 19 to May
21, both inclusive, as was done some timeback in the case
of March. May has shown pronounced strength largely
owing to the fact that cotton could not be brought here at
all easily in the railroad congestion. And cotton that did
arrive recently, some 6,900 bales, it is understood was

quickly taken by trade interests here. Of late the May
notices have amounted to about 4,200 bales, but they have
been promptly stopped. The strength of May caused a
sympathetic rise for a time in July under the stress of con¬
siderable covering of shorts, and of a scarcity of contracts in
the old crop, not to mention bad crop reports. The new
crop also advanced early but declined 100 to 105 points on
the 19th inst., owing mainly to unfavorable outside trade
reports. A cutting of retail prices some 20 to 30% through¬
out- much of the United States was a feature. These cuts
include clothing and wearing apparel generally. It was
evident that the people were disinclined to pay the current
high prices. With the summer close at hand big retail
stores, as well as smaller concerns, have been cutting prices
sharply with a view of easing their position. Stocks broke.
Money, moreover, has remained tight. A couple of Kansas
banks it seems failed. A failure was reported in the fur
trade. Liverpool cotton prices were sluggish. Egyptian
there broke 16 cents it seems: Manchester has been dull and
weak, and Liverpool has hesitated both on this account and
by reason of a stringency of money. Print cloths have been
dull and more or less depressed; also silks. Wool has been
dull. ,

Latterly, too, the weather in Texas has been more favor¬
able. The recent rains on the whole seem to have been
more beneficial than otherwise, although in the northern part
of the State they did cause floods in the lowlands here and
there. And although a bullish report by the Government is
expected on June 2, the June report is of course far from being
conclusive. It was comparatively bullish in 1914. Yet
the crop that season was the largest on record. In other
words, there is such a thing as a season beginning rather
unfavorably and yet with "better weather in later months
producing a good crop. Whether that will be the case this
season remains to be seen. Meanwhile, however, it is clear
enough that Europe is purchasing sparingly and that domes¬
tic mills are not large buyers of the actual cotton either.
In the unsettled condition of trade in this country this is not
surprisig. Of late, moreover, Liverpool has been a good
seller of Dec. and Jan. here. Wall Street and local operators
with the stock market declining have been noticeably in¬
clined to sell cotton short. As regards bad crop reports,
they have at times been ignored, with outside business
advices the more potent force. The people are striking at
the high cost of living. They are tired of it. Textile prices
injparticular have been slashed by retail stores from the

Mississippi Valley to the Pacific and also in Eastern States,
including New York, Massachusetts and Pennsylvania.
On the other hand, however, there is no disguising the fact

that the crop outlook is such that virtually everybody looks
for a bullish report by the Government on June 2. The data
comes down only to May 25. And in the general opinion
there is no possibility of previous bad conditions being reme¬
died in the short space which intervenes between the present
date and the real date of the Government statement which
will be issued on June 2. Prolonged rains have continued in
the eastern belt. There seems no getting rid of them.
And a wetMay is usually dreaded. As the case stands there
will have to be a good deal of replanting both East and West
of the Mississippi River. And good seed is reported scarce.
In some sections, too, on both sides of the river there are

complaints of grass. And in the present scarcity of labor it
will apparently be no easy matter to clean the fields. As
regards the cutting of retail prices throughout the country
on which so much pessimistic stress is laid it is said that cuts
in prices have greatly stimulated retail purchases in many
sections of the country. No large failures have been re¬

ported. And the Inter-State Commerce Commission is
making energetic efforts to relieve the railroad congestion.
It is difficult to believe that such efforts will not be success¬

ful. At any rate the attention of the whole country has
been brought to the evils arising from the shortage of cars,
the outlaw strikes, the tying up of capital and the blow to
manufacturers in various lines of business throughout the
country, necessitating in some cases the discharge of large
numbers of workmen. And now that the evils of poor trans¬
portation have been faced by the United States Govern¬
ment it is fair to presume that every possible effort will be
made to remedy them, with a prospect of a reasonable degree
of success. Things are not to be left as they are. Priority
is to be given to food, fuel and perishable articles on the rail¬
roads. But this is only a beginning. The loosening up of
traffic in other commodities is bound to follow. Meanwhile
there is believed to be a large short interest here not only in
the old crop but also in the new. And any change for the
better in the general business news or for the worse in the
crop advices might, it is argued, be the signal for a sharp
rise. In any case not a few question the advisability of
selling short on the eve of what is generally expected to be
a Very bullish report or say around 70%, as against 75.6
last year, 82.3 in 1918 and a 10-year average of 78.7. An¬
other thing considered more or less suggestive is that the
Amoskeag Co. of Manchester, N. H., employing about 16,-
000 hands has announced a wage increase of 15%. To-day
however prices fell 395 points on May before it went out at
noon and 100 to 130 points on other months with lower
Liverpool and Alexandria cables, better weather and a big
drop in grain, &c. Alexandria prices have fallen equal to
1 shilling a pound in two days and there are rumors of fail¬
ures there. Prices here generally end at a small net decline
for the week. Deflation talk is louder. Middling on the
spot ended at 41c., a decline of 15 points for the week and
200 within 24 hours.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
May 15 to May 21— Sat. Mon. Tues. Wed. Thurs. Fri.

"

ds 41.(Middling uplanc .60 42.00 42.60 43-00 43.00 41.00

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

May 21 for each of the past 32 years have been as follows:
1920-C 41.00
1919 31.25
1918 26.10
1917 21.15
1916 —13.20
1915 9.75
1914 13.75
1913 12.00

1912.C 11.60
1911 16.10
1910 --15.40
1909— -11.75
1908 11.00
1907 12.05
1906 11.90
1905 8.30

1904 _c 13.15
1903.
1902.
1901.
1900.
1899.
1898.
1897.

.12.05
9.56
8.12
9.69
6.25
6.44
7.75

1896-c 8.25
1895.
1894.
1893.
1892.
1891.
1890.

7.12
7.19
7.75
7.38
8.94

.12.38
1889 11.12

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

May—
Range
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

April—
Range
Closing

Saturday
May 15.

Monday,
May 17.

Tuesday
May 18.

Wed'day,
May 19.

Thursd'y,
May 20.

Friday,
May 21. Week.

40.25-.69
40.60 —

41.00-.49
41.40 —

41.06-/15
42.10-.13

42.30-.98
42.46 —

42.00-.50
42.45-.50

38.80-/75 38.80-/76

39.60 —

40.70 —

40.40 —

40.40 —

40.75 — 40.25 — 40.25 — 38.45 —

40.40-.70

38.13-.37
38.26- 28

38.48-.80
38.50-.55

38.38-.34
39.32-.34

38.52-.41
38.65-.66

38.10-.75
38.75 —

37.55-.50
37.93-.98

37.55-/41

37.26 —

37.75 —

37.70 —

37.85-.70
38.60 —

38.10-.20
38.10-.20

37.50-.85
37.85 — 30.95 —

37.50-/70

36.65 — 37.00 — 37.20 — 36.40 — 30.30 — 37.45 —

36.85 —

35.99-.18
36.11-.14

36.38-.85
36 45-.47

36.08-.74
36.58-.61

35.54-.45
35.70-.72

35.08-.78
35.75-.77

34.50-/60
34.90-.95

34.50 ft85

35.60 — 35.90 —

35.95 —

36.03 — 35.15 — 35.20 — 34.30 —

35.95 —

35.00-.23
35.15-.17

34.40-.89
35.48-.53

35.13-.73
35.56 —

34.51-.42
34.60 —

34.00-.69
34.67-.69

33.38a45
33.88-.92

33.38-/89

34.30-.60
34.53-.55

34 75-.22
34.85 —

34.52-.05
34.99-.98

33.99-.82
33.95-.00

33.40-.94
33.94 —

32.98-.73
33.15-.20

32.98-/22

34.30 — 34.62 — 34.65 — 33.75 — 33.75 — 32.95 —

33.90-.10
34.02 —

34.28-.75
34.30 —

34.00-.55
34.38 —

33.40-.25
33.45-.48

32.85-.40
33.38-.40

32.15-118
32.65 —

32.15075

— 33.10 — 33.10 —

/42c. /39c. /38c. h 36c. /35c. a 34c. i 33c.

}
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
May 21 1920. 1919.

Stock at Liverpool bales.1,184,000 516,000
Stock at London 11,000 12,000
Stock at Manchester -- „ 192,000 74,000

Total Great Britain.^—....1,387,000
Stock at Ghent 14,000
Stock at Bremen 60,000
Stock at Havre 331,000
Stock at Marseilles —_

Stock at Barcelona — 91,000
Stock at Genoa 163,000
Stock at Trieste ...» . * —

1918. 1917.
303,000 641,000
22,000 24,000
51,000 51,000

602,000 376,000 616.000

170,000
4,000
63,000
78,000

142.000
1,000
8,000
3,000

*2,000
220,000
4,000
85,000
30,000
*1,000

Total Continental stocks 659,000 315,000 154,000 342.000

2Total European stocks
India cotton afloat for Europe..
Amer. cotton afloat for Europe..
Egypt, Brazil, Ac., afloat for Eur.
Stock in Alexandria, Egypt
Stock in Bombay, India..
Stock in TJ. S. ports .... ...

Stock in U. S. interior towns
U. S. exports to-day—

046.000
118,000
308,254
61,000
111,000

1,223,000
1,092.666
1,076,708

2,600

917,000
26,000
261.462
40,000
327,000

1,049,000
1,265,007
1,318,265

25.069

530,000
29,000
136,000
79,000
296,000
*660,000
1,303,888
984,341
43,338

958.000
73,000
185,000
30,000
123,000
886,000
902,285
801,750

882

Total visible supply.., ....6,039,228 5,228,803 4,061,567 3,959,917
Of the above, totals of American and other descriptions are as follows:
American— .

903,000
172,000
564,000
308,254

Liverpool stock - bales.
Manchester stock.
Continental stock.
American afloat few Europe...
U. 8. port stocks 1,092,666 1,265:007 1,303,888
V. S. interior stocks 1,076,708 1,318,265 984,341
U. S, exports to-day ... 2,600 25,069 43,338

325,000
48,000
287,000
261,462

141,000
14,000

*141,000
136,000

415,000
38,000

*285,000
185,000
902,285
801,750

882

Total American
East Indian, Brazil, &c.—

Liverpool stock
London stock......
Manchester stock
Continental stock.
India afloat for Europe.......
Egypt, Brazil, Ac., afloat
Stock in Alexandria. Egypt ...
Stock in Bombay, India

..4,119,228 3,529,803 2,763.567 2,627,917

. 281,000

. 11,000

. 20,000

. 95,000

. 118,000

. 61,000

. 111,000

.1,223,000

191,000
12,000
26,000
28.000
26.000
40,000
327,000

1.049,000

162.000
22,000
37.000
*12,000
29,000
79,000
296,000
660,000

126.000
24,000
13,000
*57,000
73.000
30,000
123.000
886.000

Total East India, Ac.__.
Total American

1.920,000 1,699,000 1.298,000 1,332,000
4,119,228 3,529,803 2,763,567 2,627,917

Total visible supply— 6,039,228 5,228.803 4,061,567 3,959,917
Middling uplands, Livapool..... 26.14d. 19.38d. 20.88d. 13.90d.
Middlinguplands. NewYork.... 41.00c. 31.55c. 27.30c. 21.95c.
Egypt, good sakel, Liveipool 77.00d. 30.05d. 31.40d. 30.15d.
Peruvian, rough good, Liverpool. 50.00d. 30.08d. 39.00d. 22.50d.
Broach, lineTXiverpool ... 21.85d. 17.25d. 20.15d. 13.50d.
Tinnevelly, good, Liverpool 22.85d. 17.50d. 20.40d. 13.68d.

t Estimated. 'f; • ■

'

Continental imports for past week-have been 78,000 bales.
The above figures for 1920 show a decrease from last week

of 53,579 bales, a gain of 810,425 bales over 1919, an excess
of 1,977,661 bales over 1918 and a gain of 2,079,311 bales
over 1917.

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; ■•/■:,v:

Towns.

Ala., Eufaula..
Montgomery
Selma ...

Ark., Helena.
Little Rook...
Pine Bluff
Ga., Albany-
Athens
Atlanta

Augusta ...
Columbus
Macon...
Home

La., Shreveport
Mies.,Columbus
Clarksdale ...
Greenwood...
Meridian
Natchez

Vicksburg
Yazoo City...
Mo., St. Louis.
N.C.,Gr'nsboro
Raleigh....
O., Cincinnati.
Okla., Ardmore
Chic-kasha. ...

Hugo
Oklahoma
B.C., Greenville
Greenwood.
Tenn.,Memphis
Nashville
Tex., Abilene..
Brenham.....
Clarksville
Dallas
Honey Grove.
Houston.....
Paris.
San Antonio..

Movement to May 21 1920.

Receipts.

Week. Season.

131
8

45
284

620

2,005
6,479

"709
lOtf
124

*800
200
100

8,164
50

590

1,200

600

14*561

"ii9

*300

12*480
400

1

5,855
71,420
38,432
31,466
184,930
78,954
9,687

154,269
258,634
529,399'
34,501
211,654
54,185
76,129
17,253
139,391
108,707
35,926
25,856
18,014
32,921
685,422
47,979
14,171
60,800

11*620
24,787
37,089
136,356
15,104

1,119,973
1,483

,57,720
6,751

38,125
78,543
31,076

1,929,270
120.025
40,646

Ship¬
ments.

Week.

295
49

219

3,460

2,500
4,381
12,230

600

3,808
300
274

1,700
225

*369

6*198
250
600
700

300

"ooo

Stocks

May
21.

1,661
7,027
705

4,027
30,547
31,700

932

27,084
21,093
90,476
4,104
18,259
10,800
27,510
1,486
43.800
21,500
2,000
3,321
0,378
5,933
17,264
7,600
320

22,500

9,897
2,200
5,947
23,339
6,121

18,350320,020
1,038
3,185
1,906
4,184
18,334
3.500

500

2,300
200

12,838 256,932
700 11,000

1,072

Total, 41 towns! 50,0700,574,514 74.252'l076708l 97,355*5.866,652142,2311318265

Movement to May 23 1919.

Receipts.

Week. Season.

10

244
242
200

2,849
1,000

30

3,040
6,997
7,051

5*497
600
963
100

2,329
1,200
468
692
440
100

10,003
1,500
026

1,500

*200
77

2*000
124

11,459

1,240
1,325
818

28,8641
3,605

62

4,530
61,870
59,383
37,490
160,712
128,779
10,600
128,225
206,507
408.545
51,755
198,625
47,409
120,350
19,454
134,026
132,267
39,635
42,976
34,367
39,691
517,797
46,060
8,860

128,775

44*567
27,222
34,408
87,584
13,893
841,250
14268
7.233
17,463
47,280
85,533
29,986

,699,187
122,719
39,465

Ship¬
ments.

Week.

Stocks

Mav
23.

176
554
987
491

3,691
2,051
250

3,268
4,472
27,904

5*343
1,329
3,040
240

4,762
6,200
907
792
733
387

11,197
1,900
700

1,000

*400
140

2*260
269

20,181

3,231
23,982
16,898
4,000

42,868
45,000
3.859
40,495
29,539
158,863
30,025
40,642
13,500
47,923
3,100
31,633
25,000
14,528
12,123
7,103
9,300
20,511
10,500

305

26,000

4*800
585

5,700
25,500
9,421

320,231
1,193
638

5,400
6,216
12,170
2,350

1,129
685

1,689
29,037,249,887
l 4,639 12,016

538T 1.224

The above totals show tbat the interior stocks have de¬
creased during the week 24,182 bales and are to-night241,557
bales less than at the same period last year. The receipts at
all towns have been 47,285 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. X, 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:

May 21—
Shipped—
Via St. Louis....
Via Mounds, Ac.
Via Rock Island.
Via Louisville ...
Via Cincinnati....
Via Virginia points ...

Via other routes, Ac.........

Total gross overland
Deduct shipments—
Overland toN. Y., Boston, Ac.

nrn.mi-mHmm.m~mm mm, m

Week,
. 6,198
. 4,246
. 547
. 1,026
. 400
. 5,214
.10,947

■1919—20
Since

Aug. 1.
683,467
390,591
21,143
100,385
25,713
200,921
403,548

-1918-19-

Week.

011,197
14,279

283
1,153
1,150
1,129
15.108

Since
Aug. 1.
0510.981
444,705
23,965
99,032
59,554
97,733
740,552

-28,578 1,825,768 44,299 1.976,522

- 6,325
- 276
. 7,040

171,087
65,979
230,819

1,518 ♦ 62,411
25 46,201

7,322 226,411

-13,641 467.885 8,865 325.023

Leaving total net overland * 14,937 1,357,883 35,434 1,651,499

* Including movement by rail to Canada, a Revised.

The foregoing shows the week's net overland movement
has been 14,937 bales, against 35,435 bales for the week last
year, and that for the season to date the aggregate net over¬
land exhibits a decrease from a year ago of 293,616 bales.

-

1019 20
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports toMay 21 51,276 6,476,714
Net overland to May 21— 14,937 1,357,883
Southern consumption toMay 21a 75,000 2,968,000

-1918-19-

Total marketed... ...

Interior stocks in excess.....
.—141,213 10,802,597
—*24,182 274,661

Week.

104,387
35,434
56,000

195,821
*44,876

Since
Aug. 1.

4,769,565
1,651,499
2,917,000

9,338,064
621,649

Came into sight during week—117,031 ...—.. 150,945 i------a-
Total in eightMay 21— — 11,077,258 —— 9,959,713

Nor. spinnres' takings to May 21. 47,723 2,548,610 25,078 1,774,303

* Decrease during week, a These figures are consumption; takings not
available. .r ■ v:,

Movement into sight in previous years:
Week— Bales.

1918—May 24 136,683
1917—May 25— .—..109,030
1910—May 26- 146,960

Since Aug. 1— Bales.
1917-18—May 24 11,012,911
1916-17—May 25- 11,875,370
1915-16—May 26- 14,483.356

MARKET AND SALES AT NEW YORK.

Saturday
Monday
Tuesday ...
Wednesday-
Thursday ..
Friday

Total

Spot.
Market
Closed.

Steady, 45 pts. adv.
Steady, 40 pts. adv.
Steady. 60 pts. adv.
Steady, 40 pts, adv.
Steady, unchanged .
Quiet, 200 pts. dec..

Futures.
Market
Closed.

Steady.
Steady.
Steady.
Steady.
Steady.
Steady.

.

... SALES. '

Spot. Contr't. Total.

1j
"""iOO """loo

mmmm mm 300 300
m mm mm 400 400

mmmmmm

100 100

900 900

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening indicate that
rain has been general during the week, and while detrimental
in some sections has been beneficial as a rule, in the South¬
west. Texas reports that stands are improving and culti¬
vation and chopping out of early planted cotton is underway.
Planting in some sections where insufficient moisture caused
delay is now progressing.

Texas.—General.—The week was generally favorable for
progress of farm work. Stands are improving as well as all
vegetations, cultivation and chopping of early planted is
under way. Planting in sections delayed by insufficient
moisture progressing. V „

Rain. Rainfall.
Galveston, Texas. 3 days 3.62 In.
Abilene ——2days 1.42 in.
Brenham I.... —2 days 0.38 in.
Brownsville 2 days 2.34 in.
Cuero —2 days 0.71 in.
Dallas 2 days 2.10 in.
Henrietta —— —2days 1.99 in.
Huntsville 2 days 2.76 In.
Kerrville 2 days 0.10 in.
Lampasas ......— —2 days 1.67 in.
Longview .....——2 days 2.65 in.
Luling - 2 days 3.10 la.
Nacogdoches.. 2 days 2.47 in.
Palestine..—— -2 days 1.92 in.
Paris ... —-.3 days 2.77 in.
San Antonio ——2 days 0.08 in.
Taylor.. ... 2 days 2.20 In.
Weatherford 2 days 1.51 in.
Ardmore, Okla.........----2 days 2.28 in.
Altus ...... 2 days 2.57 in.
Muskogee 4 days 2.89 in.
OklahomaCity. ,—.2 days 4.94 in.
Brinkley, Ark—.. 3 days 4.83 in.
Eldorado .... 2 days 0.93 in.
Little Rock —2 days 3.35 in.
Marianna u. 1 day 0.10 in.
Alexandria, La - -3 days 3.30 in.
Amite.. - 4 days 3.40 in.
New Orleans— 5 days 2.59 in.
Shreveport — --3 days 1.72 in.
Columbus, Miss— 2 days 1.18 in.
Greenwood 2 days 3.30 in.
Okalona days 1.73 in.
Vicksburg .... 3 days 0.74 in.
— — - Y# v Mntnc

— Thermometer—
high 82 low 64 mean 73
high 94 low 62 mean 73
high 87 low 60 mean 74
high 90 low 64 mean 77
high 89 low 60 mean 75
high 87 low 52 mean 70
high 89 low 48 mean 69
high 88 low 67 maen 73
high 84 low 59 mean 72
high 89 low 53 mean 71
high 89 low 49 mean 69
high 90 low 58 mean 74
high 92 low 55 mean 74
high 88. low 56 mean 72
high 90 low 52 mean 7l
high 88 low 56 mean 72

low 56
high 88 low 55
high 89 low 49
high 94 low 42
high 85 low 48
high 85 low 46
high 87 low 48
high 89 low 56
high 85 low 50
high 87 low 52
high 89 low 61
high 85 low 57

high 88
high 88
high 85
high 89
high 84

low 55
low 54
low 55
low 55
low 56

mean 72
mean 69
mean 68
maen 67
mean 65
mean 68
mean 73
mean 68
mean 70
mean 75
mean 71
mean 76
mean 72
mean 71
mean 70
mean 72
mean 70

HE^AiVIIn^l"^hts"and rains in the interior in the early part of the
week were^tetrimental to cotton. Plant is smaU, sickly and grassy.
SL SS falS slowly, but a large area Is still submerged.Rivers are railing sipwxy, »

high 87 low 62 mean 71
Decatur — 3 days
Montgomery— —2 days
Selma. - £ aays
Gainesville, Fla— 2 days
Madison 1 day
Savannah, Ga— — 2 days
Athens.. - 2 days
Augusta. --2 days
Columbus ---2 days
Charleston, 8.0 ——2 days
Greenwood 1 aaF

1.31 in.
0.56 in.
0.65 in.
4.04 in.
1.30 in.
0.70 in.
0.71 in,
0.36 in.
0.42 in.
0.48 in.
0.44 in.

high 81
high 84
high 83
high 89
high 84
high 78
high 78
high 83
high 83
high 74
high 79

low 47
low 58
low 56
low 63
low 60
low 60
low 48
low 54
low 48
low 58
low 49

mean 64
mean 7l
mean 68
mean 76
mean 72
mean 68
mean 63
mean 68
mean 66
mean 66
mean 64
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Rain. Rainfall. •

Columbia 1 day 0.31 in.
Conway 2 days 0.92 in.
Charlotte, N. C -.2 days 0.69 in.
Newbern —1 day 0.14 in.
Weldon — —2 days 0.42 in.
Dyersburg, Tenn —3 days 0.73 in.
Memphis - -.3 days 1.20 in.

Thermometer
high 81 low 60 mean 66
high 79 low 42 mean 61
high 79 low 44 mean 62
high 81 low 46 mean 64
high 80 low 37 mean 59
high 78 low 47 mean 62
high 79 low 51 mean 65

'

QUOTATIONS FORMIDDLINGCOTTONAT OTHER
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 21.

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,! Friday

42.00
40.25
40.50
41.50
40.50
40.50
41.5i/
41.85
41.50
42.00

40.75
42.00

42.00
40.25
40.50

40:50"
40.50
41.5U
42.25
41.75
42.00
41.05
40.75
42.00

42.00
;40.50
40.50
42.00
40.5o

41750"
42.85
42.00
42.00
41.85
41.00
42.00

42.00
40.50
40.50
42.00
4t>.50
40.50
4i.50
43.25
42.00
41.00
41.00
40.75
41.25

42.00
40.50
40.50
42.00
40.50
40.50
41.50
43.25
42.00
41.00
41.00
40.75
41.25

41.00
40.50
40.50
42.0J
40.50
40.50
41.50
41.25
42.00

4072J
40.25
40.75

NEW ORLEANS CONTRACT MARKET.—The closing
quotations for leading contracts in the New Orleans cotton
markets for the past week have been as follows:

Saturday,
May 15.

1 Monday, Tuesday,
May 18.

Wed'day, Thursd'y, Friday,
May 17. May 19- May 20. May 21.

May 39.60 — 39.90 — 40.50 — 40.00-.25 40.45 — 40.05 —

July ... 04m 38.18 — 38.33-.40 38.95-.97 38.35-.40 38.43-.47 37.74-.75
September—. 36.66 — 36.90 — 37.01 — 36.00 — 36.02 — 35.22 —

October 36.11-.16 36.40-.45 36.51~.54 35.50-.55 35.52-.59 34.72-.77
December 35-16-.17 35.42-.4h 35.53-.55 34.41-.43 34.47-.54 33.70-.72
January 34.55 — 34.88 — 34.90 — 33.80 — 33.86 — 33.07 —

March 34.03 — 34.32 — 34.36-.40 33.36-.40 33.25-.35 32.50-.55
Tone—

Spot — — - Steady Firm Steady Steady Steady Quiet
Options Steady Steady Steady Easy Steady Steady

—We are in receipt of a copy of the 1920 Yearbook of the
National Association of Cotton Manufacturers, "Standard
Cotton Mill Practice and Equipment," which is now being
distributed to the trade. This publication is somewhat larger
than the two previous Yearbooks and has been compiled
and edited by Alston H. Garside, Statistician of the National
Association of Cotton Manufacturers.

OUR COTTON ACREAGE REPORT.—Our cotton acre¬

age 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.
WORLD'S SUPPLY AND TAKINGS OF COTTON.—

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1919-20. 1918-19.

Week. | Season. Week. Season.

Visible supply May 14
Visible supply Aug. 1
American in sight to May 21
Bombay receipts to May 20
Other India shipm'ts to May 20
Alexandria receipts to May 19—
Other supply to May 19*

Total supply
Deduct—

Visible supply May 21 .„

6,092,807

117,031
690,000
62,000
62,000
64,000

4,792,018
11,077,258
2,964,000
134,000
751,000
199,000

5,287,113

150,945
48,000
4,000
5,000
10,000

3,027",456
9,959,713
2,037,000

86,000
632,000
171,000

6,307,838

6,039,228

19,917,276

6,039,228

5,505.058

5,228,803

15,913.163

5,228,803

Total takings to May 21_a——
Of which American
Of which other

268,610
209,610
59,000

13,878,048
10,149,048
3,729,000

276,255
218,255
58,000

10,684,360
8,376,360
2.308,000

a This total embraces the total estimated consumption by Southern miils,
2,968.000 bales in 1919-20 and 2,917,000 bales in 1918-19—takings not being
available—and the aggregate amounts taken by Northern and foreign
spinners, 10,910,048 bales inl919-20 and 7,767,360 bales in 1918-19, ofwhich
7,181,048 bales and 5,459,360 bales American. 6 Estimated.

BOMBAY COTTON MOVEMENT.—The receipts of
India cotton at Bombay for the week ending April 29 and for

April 29
Receipts at—

1919-20. 1918-19. 1917-18.

Week.
Since
Aug. 1. Week.

Since

Aug.'1. Week.
Since

Aug. 1.

Bombay— «... 87,000 2,025,000 51.00C 1.844.00C 67,000 1,430,000

Exports
from—

For the Week.
*

Since August 1.

Great
Britain.

Conti-r
nent.

Japand
China. Total.

Great
Britain.

Conti¬
nent.

Japan ds
China. Total.

Bombay—
1919-20—
1918-19-
1917-18

Other India*
1919-20—

25,000
12,000
1,000

3,000

23,000
27,000
19,000

48,000
39,000
20,000

3,000
3,000

70,000
37,000
140,000

24,450
23,000

370,000
91,000
102,000

101,550
3,000

1,404,000
575,000

1,104,000

1,844,000
703,000

1,352,000

126,000
59,0001918-19—

1917-18-

Total all—
1919-20—

f 1918-19-
f 1917-18-

mmmmmrn

3,000 33,000

28,000
12,000
1,000

23,000
30,000
19,000

51,000
42,000
20,000

94,450
60,000
146,000

471,550
94,000
102,000

1,404,000
608,000

1,104,000

1.970,000
762,000

1,352 000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending April 28 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
April 28.

Receipts (canlars)-
This week

1919-20.

15,000

1918-19.

8,591

1917-18.

78,531

Exports {bales)
! Since

Week. Aug. 1. Week.
Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool.—
To Manchester &c
To Continent and India.
To America

Total exports

1,750
1,250
2,250
1,500

244,537
140,204
125,425
273,739

7,985

"742
2,310

191,214
98,145
119,904
50.210

1,524
4,984

157,279
224,045
64,415
56,763

6,750 783,905 11,037 459,473 6,508 502,502

Note.—A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending April 28 were

15,000 cantars and the foreign shipments 6,750 bales.
~

MANCHESTER MARKET.—Our report receivedi by
cable to-night from Manchester states that the market for
yarns and goods is weakening. We give prices for to-day
below and also those for previous weeks of this and last
year for comparison: . 'v.-.

Mar.
20

Apr.
2

9

10
23
30

May
7

14
21

1920.

32# Cop
; TWiXt.

d. d.
00 @ 78

59* @ 70
00 @ 77
60 @ 77
60 @ 77
60 @ 77

55 @ 70
55 @ 76
53* @ 76

8* lb. Shirt¬
ings, Common

to Finest.

s. d.
42 0

42 0

42 6

42 6
42 6
42 6

s. d.

@46 0

@46

@46
@46
@46

42 6 @46 0
42 6 @46 0
42 0 @45 6

Cot'n
Mid.

Vp's

d.

28.38

27.76
28.03
27.00
26.18
25.83

26.63
26.40
20.14

1919.

32# Cop
Twist.

d.

24*

25

20*
20*
27*
27*

28*
29*
31*

d.

@ 26*

@ 27
@ 28*
@ 28*
@ 29*
@ 29*

@ 30*
@ 32*
@ 34*

8* lbs. Shirt¬
ings, Common

to Finest.

s. d.

16 6

10 0
17 0

17 0
18 0
18 4

18 0
19 0

20 0

s. d.

@23 0

@23
@23
@23
@23
@24

@24
@24
@24 6

CoCn
Mid.
Up's

d.
15.78

15.24
10.88
18.20
18.53
17.29

17.19
17.75
19:38

SHIPPING NEWS.—Shipments m detail:
1

Total bales.
NEW YORK—To Liverpool—May 1 —Celtic, 61 Peruvian 61

To Havre—May 17—Roman Prince, 517 517
To Rotterdam—May 17—Lewis Luckenbach, 175 175
To Antwerp—May 13—Lepanto, 150 — 150
To Gothenburg—May 17—Sonja, 98 98

TEXAS CITY—To Liverpool—May 1 —Sapinero, 16,483-—Mayl8
—Dauperata, 9,596 26,079

NEW ORLEANS—To Liverpool—May 18—Actor, 8,750 8,750
To Barcelona—May 18—Infanta Isabel, 5,250 5,250
To Japan—May 19-—West Raritan, 1,648— 1,648
To China—May 19—West Raritan, 100 100

SAVANNAH—To Liverpool—May 14—Kastalia, 6,125 6,125
NORFOLK—To Liverpool—May 20—Lake Galewood, 2,300 - 2,300
BOSTON—To Liverpool—May 11—Winifredian, 719—. 719

To Manchester—May 12—Caldeonian, 144- 144
BALTIMORE—To Manchester—May 17—Manchester Port, 300-- 300
PHILADELPHIA—To Antwerp—April 30—Western Plains. 126

May 2—West Cherow, 124—May 5—Navarino, 75---- 325
SAN FRANCISCO—To Japan—May 10—Archer, 486-—May 15—

West Harts, 1,704—May 18—West Calera, 738 2,928
To Manila—May 10—Archer, 300 300

SEATTLE—To Japan—May 14—Heinan Maru, 3,626—May 15— ^

Miikasan Maru, 4,489---— 8,115

Total .

The particulars of the foregoing shipments for
arranged in our usual form, are as follows:

Great North South
Britain.France. Europe Europe Japan. China.

.—64,084

the week,

New York 61
Texas City.—26,079
New Orleans— 8,750
Norfolk——— 2,300
Savannah 6,125
Boston 863
Baltimore 300
Philadelphia —

San Francisco-
Seattle

517 423

325

Ma¬
nila.

5,250

—f.

L648 100

2,928
— 8,115

300

Total.
1,001

26,079
15,748
2,300
6,125
863
300
325

3,228
8,115

Total 44,478 517 748 5,250 12,691 100 V 300 64,084

COTTON FREIGHTS.—Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

Stockholm, 2.25c.
Trieste, 1.50c.
Flume, 1.50c.
Lisbon, 2.25c.
Oporto, 2.25c.
Barcelona, direct, 1.50c.
Japan, 1.60c.
Shanghai, 1.50c.

Bombay, 1.20c.
Vladivostok, 1.50c.
Gothenburg, 2.25c.
Bremen, 1.92*c.
Hamburg, 1.75c.
Danzig, 2.25c.
Helsingfors, 2.25c.
Salonica, 1.50c.

Liverpool, 1.75c.
Manchester, 1.50c.
Antwerp, 85c.
Ghent, via Antwerp, 90c.
Havre, l.COo.
Rotterdam, 1.00c.
Genoa, 1.35c.
Chrlstlanla, 2.25c. ^

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of theweek's sales, stocks, &c., at that port:

April 30. May 7. May 14. May 21.
Sales of the stock— —- 18.000 21,000 31,000 22,000
Of which speculators took -

Of which exporters took
Sales, American 14,000
Actual export 9,000
Forwarded 80,000
Total stock 1,133,000
Of which American 916,000

Total imports for the week 82,000
Of which American 69,000

Amount afloat - 230,000
Ofwhich Amiercan 143,000

18,000
6,000
63,000

20,000

56.666

27,000
8,000
67,000

1,119,000 1,205,000 1,184,000
926,000 930,000 903,000
47,000 93,000 21,000
19,000 77,000 10,000
198,000 157,000
129,000 91,000

The tone of the Liverpool market for spots and futures
each day of tjie past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f .

12-15 I Quiet. Quiet. Hardening. Moderate Quiet.
P.M. { •

\
demand.

Mid Upl'ds 26.00 26.54 26.75 26.27 20.14

Sales HOLIDAY 5,000 5,000 6,000 5,000 4,000

Futures. Steady, Steady, Quiet, Easy, Quiet,
Market \ 35@47 pts. 12@16 pts. 5@11 pts. 34@50 pts. 2@9 pts.
opened / advance. decline. advance. decl ne. advance.

Market, f Steady, Quet, Steady, Quiet, Quiet,
4 { 54@62 pts. 17@30 pts. 3@7 pts. 60@67 pts. 6@20 pts.
P.M. 1 advance. decline. advance. decline. decline.
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The prices of futures at Liverpool for each day are given
below:

May 15
to

May 21.

May
June

July
August...
September
October .

November
December.
January
February .

March

April.

Sat.

l M
p. m.

1 34
p. m.

d.

HOLI¬
DAY.

Mon. Tues.

12H
P; m.

d.

25.35
25.26
25.06
24.81
24.54
24.21
23.81
23.50
23.27
23.02
22.78
122.5122

4

p. m
1234 4
p. m. p. m,

d

25.5525
25.3925,
25.22 24
24.99 24
24.6924

24.36,24
23.96,23
23.6423
23.4023
23.1522
22.9022
.6422,

d.

25 25
25.09
24.95
24.75
24.43

Wed.

12 34 4
p. m. p. m,

d.

25 25
25.05
24.95
24.75
24.43

d.

25 30

24.1424.14
23.7423.74
23.45
23.22
22.97
22.72

23.44
23.21
22.95
22.70

22.47.22.45122

Thurs-

1234
p. m.

d.

24.771
25.1224.53

25.02,24.43
24.8224.21
24.49 23.90
24.1923.60
23.79123.20
23.4822.89
23.2522.65
23.00 22.40
22.75122.15

.51121.

4

p. m,

Fri.

1234 4
p. m. p. m

90 21

d.

.6924.64

.4724.43

.3524.31

.16)24.12

.8623.82

.5623.52

.1623.12

.8722.83

,63)22.60
.39122.36
.1522.12
,90121.87

d.

24.49
24.30
24.18
24.01
23.76
23.46
23.07
22.80
22.57
22.33
22.09
21.84

BREADSTUFFS

Friday Night, May 21 1920.
Flour has been quiet owing to the railroad congestion,

although the situation in the harbor has improved somewhat.
Flour for prompt delivery is much wanted. The trouble
is to get it under existing conditions. Available supplies are
so small as to reduce actual business to a minimum though
buyers are not too exacting. They will, it is said, take almost
any kind of hard wheat flour. They also want rye flour.
Some export business, too, might be done if mills could
make prompt deliveries. A moderate export trade has been
done for June and July shipment on high grade spring wheat
flour. Steps for relieving the flour shortage in this city
have been taken by Julius Barnes, Grain Comptroller, which
include the release of 20,000 tons of Government flour now
stored in this city to bakers and the bringing of 36,000
additional tons here. He scouts the recent talk of $40 flour
and 25-cent bread. Latterly spot prices have been steady
but mills are shading prices somewhat on forward shipments,
with wheat lower. Later, prices eased in a dull homemarket.
Some 29,500 bbls. lower grades, however, it appears have
been sold to Holland; also some export business in spring
patents and Canadian flour.
Wheat has weakened with other grain. Two banks in

Kansas have been forced to suspend after having got badly
tied up in grain loans. Determined efforts are to be made by
the Inter-State Commerce Commission to relieve the rail¬
road congestion. This weakened corn and other grain and
wheat could not but sympathize with the decline, especially
as export demand for wheat and rye fell off sharply. Europe
is more cautious. Also the crop outlook in the U. S. has
recently improved greatly. The weather has been much
more favorable. Argentina cabled: "Charters to the United
Kingdom very dull, with prices unchanged to Continent.
•Shippers have paid 130s. per ton for up-river, equal to about
24.50. Wheat on passage to Europe increased ten million
bushels for the week. John Inglis wired from Indianapolis,
Ind.: "There is decided improvement in the condition of
wheat in this section. The acreage promises a fair crop."
Wheat seeding in Australia has been held up by dry weather.
Latest reports tell of moderate rains in New South Wales,
which were of great benefit to the fields.
Export demand from Great Britain and France has been

wanting, but it is said about 200,000 bushels sold to aMedi¬
terranean port. Offerings increased and No. 2 hard wheat,
which sold lately at the Gulf at $3 30 f. o. b., was offered
freely later at $3 20. Liverpool cabled that field work is
progressing under satisfactory conditions and it is antici¬
pated that the area put to wheat this winter will exceed all
previous years. Later at Minneapolis prices fell 5 to 15c.
No. 1 Northern was quoted at $2 95@$3 05 and No. 2
Northern at $2 85@$3. Cash wheat was then $3 10 @
$3 12 f. o. b. for No. 2 hard at the Gulf, against $3 31 last
week; on the 20th inst. 100,000 bushels were sold forexport.
Julius H. Barnes said on the 19th inst. at a conference in

Washington that no questionof further regulationof awheat
price was at issue ana that the experiences of his office con¬
firmed his former conviction that Government operation
should be injected into the field of individual initiative only
during war. He said current weekly farm deliveries run
almost three times thoseof a year ago, indicating large farm
stocks. Elevators and mills are loaded with wheat to a

total of 127,000,000 bushels, against 95,000,000 a year ago.
DAILY CLOSING PRICES OP WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 cts.328 326 325 323 310 310

Indian corn broke sharply on the announcement that the
Inter-State Commerce Commission would promptly issue
•orders giving priority to shipments of food, perishables and
fuel. Also two small banks failed in Kansas from being
tied up by grain loans. Such news gave the market a chill.
Banks have large grain loans. The railroad congestion has
had a bad effect financially is well as commercially. With
a prospect of larger receipts cash markets fell, especially as
-export demand for wheat and rye practically ceased. Chi-
- cago receipts of corn in two days were 250 cars. Cash buyers
at once withdrew. After rains the weather began to clear.
Crop talk was not quite so gloomy. One query which will
.-seem pertinent to many was "With pork $14 a barrel lower,

beef on the hoof $8 a hundred lower and lard lOo. a pound
lower than a year ago, and every one recognizing that there
is no scarcity of corn, that it is still on the farms due to in¬
adequate transportation, what is the farmer going to do with
his corn if he doesn't sell it?" In a single day the 18th inst.,
corn fell at Chicago 3 to 7 cents. Heavy rains occurred at
times, but they had little effect as opposed to the bad factors
Big selling on stop orders was a feature. Shorts have been
driven out.

Naturally, however, there were rallies at times. The
Cincinnati "Price Current" says: "Our special reports say
that the recent rains have delayed corn planting so that in
the northern portions corn growing season will start late."
Percentage marketed: Ohio, 78%; Indiana, 86; Illinois, 69;
Missouri, 90; Iowa, 72; Nebraska, 75. Still short selling
has latterly been more or less cautious after the decided
decline. Many prefer to see an actual big increase in sup-
tlies before selling very aggressively. The technical posi¬
tion is better than it was recently after drastic liquidation.
To-day prices broke 9 to 12c. per bushel. The Inter-State
Commerce Commission will push the forwarding of cars to
move grain and coal. Liquidation was heavy in anticipation
of larger receipts. Prices end far below those of a week
ago—i. e., 16 to 20 cents on May and July.

DAILY CLOSING PRICES OP CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts_23134 23034 221 nom. 20634 21034
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator. cts_19634 19534 19034 185 189 18134
July delivery in elevator 17834 17654 170 16754 17134 159
September delivery in elevator 16454 16354 16054 15754 16154 157

Oats declined with other grain on the prospect of the freight
blockade being broken. Besides, the crop outlook has been
better. Western cash markets fell. It looks like larger
receipts. Food is one of the things that will have priority
in freight transportation. But commission houses have
been good buyers of September oats on the declines. The
heavy liquidation of late has improved the technical position.
May oats at times have shown more steadiness than later
deliveries, owing to the smallness of receipts. A consider¬
able percentage of the crop has been sold; only a moderate
quantity, in fact, remains unsold. Latterly there has been
a good demand for July. July is considered cheap by com¬
parison with May, with the crop late. To-day prices
dropped 6 cents on heavy liquidation . Receipts are likely
to increase. Gars are to be more plentiful. Closing prices
are 6 to 7% cents lower than a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 1 white —_cts. 147-148 14734 145-146 145-146 146 144
No. 2 white 147-148 14734 145-146 145-146 146 144

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_10634 107 104 10434 10634 10034
Julydelivery in elevator _ 9234 9254 9034 8934 9134 8554
September delivery in elevator.___ 7654 7634 7554 7534 7554 7334

Rye has been in demand at falling prices, though the call
has not been so eager with other grain dropping. Latterly
300,000 bushels have been sold for export. To-day prices
fell 12 to 14 cents and end 21 to 28% cents lower than a
week ago. It looks like a larger crop movement before long.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator cts_222 221 21434 210 21234 200
July delivery in elevator 21434 21334 20534 20234 20454 18734

The following are closing quotations:
FLOUR.

Spring patents- ..$14 25< 115 25
14 00
14 75

tot straights, soft 13 00
Kansas straights 13 75 _

Rye flour. 1175® 12 50
Corn goods. 100lbs.— i
Yellow meal...... 4f60@ 5 10

Corn flour ....... 4 85® 5 00

Barley goods- •Portage barley:
No. f. .17 00
Nos. 2. 3 and 4. pearl. 6 25
Nos. 2-0 and 3-0..... 7 00@7 15
Nos. 4-0 and 5-0 7 25

Oats goods—Carload,
spot delivery ..10 60@11 60

GRAIN,

Oats—
No. 1 144
No. 2 white. ... 144
No. 3 white 143

Barley—
Feeding ... 175
Malting- 185

For other tables usually given here, see page 2163.

Wheat-
No. 2 red $3 10
No. 1 spring nom.

Corn—
No. 2 yellow 2 1034

Rye—
No. 2 2 3034

WEATHER BULLETIN FOR THE WEEK ENDING
MAY 18.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in¬
fluence of the weather for the week ending May 18, is as
follows:
CORN.—The temperature was generally too low for germination and

rapid growth of corn in central and eastern districts, although there was
considerable improvement in the Southwest where rains were beneficial
Planting was under way at the close of the week In the upper Great Plains
and upper Mississippi Valley, but aU work was greatly delayed by rain In
many central districts. Plowing and planting was especially hindered in
Iowa, Illinois and Indiana where the work is much behind the average
season. ■

t

COTTON.—Rainfall during the week just closed was moderately heavy
to heavy in all sections of the cotton belt, except in the extreme eastern
portion, and the temperature averaged from 3 degrees to 6 degrees per day
below the normal, except In the extreme southeast and in some immediate
Gulf coast localities. The week was generally unfavorable for cotton in
practically aU sections east of the Mississippi River, but In portions of the
western belt the rainfall was beneficial. Cotton Is getting a slow start in
the Oarolinas, but the stand is generally goodtfnlSouthlCarolina and fairly
good in southeastern North Carolina. The weather was decidedly unfavor¬
able in Georgia, where much cotton is dying as a result of the continued
low night temperatures; the stands are poor and there is much complaint
of grass and weeds. Planting continues in the central and northern portions
of that State. Planting is unfinished also in Northern Alabama and the
progress of the crop is poor in other portions of the State on account of the
continued cool, wet weather. Many»fields in Mississippi have come up
to an unsatisfactory stand, and the progress of the crop in Tennessee is
reported as poor to fairly good. Much replanting has been necessary in
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Arkansas and considerable cotton remains unplanted In the eastern portion
of that State, although in some other portions the crop is making fairly-
good progress. Conditions were more satisfactory in Louisiana, where
cotton made fairly good progress. but is stillmostly backward. The rainfall
in southern and western Texas was highly beneficial and cotton made very
good progress in that State; the condition was reported as poor to fairly
good, with some local damaging rains, necessitating replanting. Condi¬
tions were decidedly unfavorable in Oklahoma, where it was too wet and
coal for germination and growth, while fields were badly washed in many

l0CWLNTER WHEAT.—While the weather during the week was too cool
and wet for many spring planted crops, it was not unfavorable for winter
wheat, and that crop continued to Improve In all sections of the country,
the improvement being marked in the lower Great Plains. Fairly good
progress was reported from the Ohio Valley States, but the condition of
winter wheat continues generally poor in Kentucky and in the immediate
Ohio Valley to the northward. Wheat in many localities in central and
northern Indiana is now in satisfactory condition, which is also the case in
much of Illinois. It continues to improve slowly in Missouri, but the
stand is rather thin In southern portions of that State. The recent rains in
Kansas have produced ideal conditions for vigorous growth and the plants
are mostly In boot in the south-central and southeastern portions. The
weather has been more unfavorable in Iowa, however, and the progress
and condition of winter wheat continues poor in that State. The surviving
wheat in Montana is in generally good condition, and the recent weather
has bern favorable from the Rocky Mountains westward, except that rain
is needed in California, where wheat has deteriorated and some of it is
heading light. Satisfactory progress was reported from the Atlantic Coast
States and also from the South, except that no improvement was noted in
Texas, as the recent rains in that State came too late to be of material
benefit.
SPRING WHEAT.—The favorable weather during the week just closed

and that preceding throughout the spring wheat belt has resulted in a more
favorable condition for that crop than had previously obtained. Seeding
has been practically completed, except in some Rocky Mountain sections,
and germination has been mostly satisfactory, although the condition and
progress continue poor in Iowa. The crop is coming up to a good stand
and has a good color in Minnesota, while the general condition is satisfac¬
tory in the Dakotas, although some has been drowned out in the lowlands
in South Dakota. The crop is reported as coming along nicely in Montana
and favorable reports have been received from the North Pacific Coast
States. In some central Rocky Mountain districts, however, the seeding
of spring grains is just getting under way, sowing to the persistent coal, wet
weather.
OATS, &C.—Oats and barley are in generally satisfactory condition in

the Great Plains area, in the southern portion of which the recent rains
have been very beneficial. The continued wet weather has been unfavor¬
able, however, in portions of the upper Mississippi Valley, where the
progress and condition of oats are reported as poor. Both oats and barley
are germinating and coming up slowly in the Western Lake region as a
result of the continued cool weather. In most interior eastern districts
and in the Atlantic Coast States oats and rye are improving steadily, al¬
though growth is rather slow. Seeding oats has been nearly completed in
Pennsylvania, and this work was pushed the latter part of the week, under
more favorable weather conditions, in New York. Conditions were gener¬
ally favorable for oats and barley from the Rocky Mountains westward,
except that It was too dry in a few localities. Winter oat shows some
improvement in the northern portion of the winter oats belt, but In the lower
Mississippi Valley and the Southwest the crop is in less promising condition,
and little or no Improvement was reported; a small crop is being harvested
in the extreme lower Mississippi Valley.

THE DRY GOODS TRADE
New York, Friday Night, May 211920.

The change in the outlook in the dry goods trade is be¬
coming more pronounced. There seems to be a feeling
among trade leaders that the peak of prices has been reached,
and further recessions are expected, particularly in woolen
and apparel lines. It appears to be a market where traders
want to see lower prices. No small portion of the unsettled
state of affairs is charged to the troubles arising from the
non-delivery of goods, and throughout the trade there is a
growing tendency to ask that deliveries bemademore prompt¬
ly. The serious impediment to a quick readjustment of dry
goods conditions to the growing demand of consumers for
more reasonable levels is the one of congested transportation.
Mills, jobbers and retailers do not know where they stand
because of the many goods due and paid for, or due and not
paid for, but still in transit. Merchants have become very
anxious about cancellations. Not a few of them know that
trade integrity is low, and though they look upon the cancel¬
lations of goods booked for future delivery as unbusinesslike,
they nevertheless are accepting the cancellations as a part
of the risk of business. In primary markets where cotton
goods are traded in, the general disposition is one of looking
on and watching the developments that may come in jobbing
circles as a consequence of the drive among retailers for lower
prices. Jobbers continue to give little hint of what they
will do when they come to town next week. The large con¬
verting houses and the large mill agencies have been doing
business along very conservative lines. No commercial
breakdown is in sight, in the opinion of converters. On the
contrary, there is every reason, they say, for optimism.
Some manufacturers who have been asked to advance wages

50%, and who see little chance of a peaceful acceptance of
15%, are considering whether it is not a good time to shut
down their mills and curtail production. A waveof price-
cutting has swept the country from coast to coast, merchants
and owners of department stores announcing reductions rang¬
ing from 15 to 50%. In consequence, retail business m
dry goods and department store lines of merchandise took a
decided spurt last week, under the influence of thesewide¬
spread reductions in prices. There are some members of the
retail trade who are disposed to make light of the price-
slashing, and who laughingly declare that these "great re¬
duction sales" are a joke on the public, and that themerchants
are merely having their customary spring clearance sales.
Other retailers speak of the price-cutting campaign as''an
economic mistake," asserting "it is economically unsound to
sell merchandise to-day for less than its replacement cost."
And still others characterize the movement as a "circus
stunt." But ho hum. 'Tis a merry world, and whatever
may be the cause underlying this price-cutting the fact re¬
mains that the slashing continues, while the consumer whose
strategic genius conceived this buyers'strike and put it into
execution, turns out en masse after the fashion of the Christ¬
mas holidays, and is proving himself a liberal buyer at the
reduced prices. Pressure exerted by the banks in theNew

York wholesale dry goods district, in their campaign of
deflation of credits and high prices, is said to be largely re¬

sponsible for the wave of price-cutting by the large local
department stores. Commission houses say there is consider¬
able "frozen credit" in the trade due to the inability to clear
up freight congestion. Merchants are finding it difficult to
finance goods in transit, so long delayed by the traffic con¬
gestion. More interest is being taken in the prospects for
exporting goods, but uneasiness is expressed owing to the
difficulty of making deliveries. Foreign buyers have been
more conservative of late. Many efforts are being made to
finance sales of cotton goods for Europe, but these efforts are
said not to be meeting with a good deal of success.
DOMESTIC COTTON GOODS.—In cotton goods both

crop conditions and the technical situation are given as favor¬
ing a resumption of bullish activities when the present wave
of pessimism has disappeared. Raw material is high and
higher wages have been forced. Mills are doing little new
business. In general no material change in prices of cotton
goods for the jobbing trade is looked for in the next few weeks,
excepting may be in the way of revisions in bleached and
brown cottons. Cotton goods are holding their prices more
firmly, and the supply of both raw materials and finished
goods in the cotton market is apparently scarce. A few
mills are reported to have taken future orders at slightly
lower prices, and it is expected that the 15% wage increase
granted the New England cotton mill workers will be ab¬
sorbed out of the profits and not passed on in the form of
higher prices. Stocks of cotton goods staples are reported
as extremely low. The rumors of large surpluses in the
market are 'not borne out by the experience of large buyers
who are endeavoring to get goods for future use. The
scarcity of gray goods for immediate use is marked and prices
are irregular. Brokers assert that large buying orders
cannot be executed except at a premium over open market
quotations because of the lack of goods. First hand sellers
report comparatively little business in gray goods and con¬
tend that they canot meet the quotations named by second
hand sellers, and the mills refuse to consider speculators'
prices. 39-inch 64x64s quoted at 2334®- Late in the week
a few descriptions of print cloths-were slightly advanced by
second hand sellers. In colored goods stocks are low with
every prospect of the shortage becoming acute. Sheetings
quiet and mills are being urgently advised not to fall down
on deliveries due this month and next. Sheetings continue
to move into consuming channels at about the same as pre¬
viously reported. The 48 squares, 5.00 yard stock pass
through second hands at 18%c., and occasionally at 18^c.,
while 44x40 6.15s. are procurable at 1634c. and 48x40 5.50s
at 1634c. Drills are not sought by converters and second
hands have named reductions for all grades. The large
receipts of cotton goods on vessels now coming in are at¬
tracting the attention of the trade.
WOOLEN GOODS.—In the primary woolen and worsted

markets inactivity continues to rule. High-grade worsted
prices were firmly held by the manufacturers, but woolen.
prices showed some recession. Smaller jobbers are offering
all fabrics at cut prices, in some cases below manufacturing
costs. Some of the large manufacturers of fine dress goods
are not finding cutters at all ready to stand by late commit¬
ments, if there is any way in which they can be revised.
It is felt that garments cannot be sold at the prices asked for
them. The only movement in ready-made apparel last
week was that in which retailers moved out some of their
spring stocks at a reduced price. Many retailers assert
that the public is being educated to nothing but bargains.
Higher wages have been forced and granted in the woolen
mills, but in the garment-making circles idleness is showing
that the end has been reached in the follies that have been
tolerated by manufacturers in times of easy sales and huge
irofits. The wave of cancellations on undelivered orders
las reached a point where manufacturers believe that con¬
certed action is necessary to stem the tide, and determined
stands against cancellations are being made. Retailers are
still taking in dress goods and further expansion of dress
goods at retail is expected in view of the spread of home dress¬
making. A scramble for dress goods in which fine serges
will be most sought is predicted in the local market in a few
months

FOREIGN DRY GOODS.—Linen arrivals continue ir¬
regular and are insufficient to alleviate the extreme shortage
of materials from which mills are suffering. Linen trades
anticipate a continuation of the present shortage for at least
five years to come, owing to the serious shortage of flax.
There was some improvement noted in shipments of Scotch
linen to Americanmarkets during the quarter endedMarch 31
according to the declared value of linen exports from Dun¬
fermline to the United States—$357,382, which represents
an increase of $307,974 as compared with the same period a
year ago. It was reported a day or two age- that the cotton
goods department of a prominent local house was offering
1,800 linen cambric 3634 inches wide, at about $1 75 a yard,
which ismaterially under the last list of the cambric combine.
The burlap markets are weak, said to be in part due to'the
congestion of merchandise in port warehouses. Spot goods
and afloat easy, but 8.90c. was the best that could be done
on light weights and 12.50c. on heavy weights. The abun¬
dance of goods in sight is given as another cause of the weak¬
ness at this time.
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Louisiana.—Legislature Convenes.—The Louisiana Legis¬
lature convened onMay 10. It is stated that the Legislature
will be asked to give, the Board of Port CommisLionerL au¬

thority to issue $1,500,000 in bond3 to provide funds for the
improvement of the docks along the river front. The
woman's suffrage contest is expected to be bitter,particularly
between the supporters of the Federal amendment and the
advocates of State*' rights. President Wilson on May 18
wired Governor Parker urging him to use his influence to
bring about the adoption of the Federal amendment. The
Governor declined to accede to the President's request.
His reply was as follows:
Thanks for your courteous telegram. Have just been inaugurated as

Governor of Louisiana. Find General Assembly greatly differs on question
of suffrage. Large number opposed to any form. Some advocate State
measure, others Federal amendment. All being Democrats, any dictation
on my part would be unwise and I regret my inability to comply with your
request, believing action of my people should be paramount to any per¬
sonal views.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABERDEEN, Monroe County, Miss.—BOND OFFERING.—3. B.

Acker, Mayor, will receive bids, it is stated, until 2:30 p. m. June 2 for
$25,000 refunding bonds.

ADA SCHOOL DISTRICT (P. O. Ada), Pontotoc County, Okla.—
BONDS VOTED.—On May 11 $75,000 school bonds carried.

ALBION, Cassia County, Idaho.—BOND SALE.—Wright. Swan &
Co. of Denver have purchased $12,000 6% 10 20 yr. (opt.) sidewalk general
obligation bonds.

,

ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. May 25 by Ernest G. Kampe,
County Treasurer, for the following 4M% Lake Twp. road bonds:
$36,700 James D. Butt et al bonds. Denoms. 60 for $500 and 20 for $335.

Due $1,835 each six months from May 15 1921 to Nov. 15 1930,
incl.

30,500 J. H. Vaughlin et al bonds. Denoms. 40 for $500 and 20 for $525..
Due $1,525,each six months from May 15 1921 to Nov. 15 1930,
incl.

Date Nov. 15 1919. Int. M. & N.

ALTOONA, Blair Cour.ty, Pa.—RESULT OF BOND ELECTION.—
The people at the May 18 election—V. 110, p. 1661—voted in favor of the
sewer bond propositions, calling for the issuance of $320,000 bonds for
sewer improvements, but defeated four proposals providing for $105,000
street and park bonds. The sewer bonds authorized are the following:
$150,000 First Dist. sewer reconstruction, $50,000 First Dist. sewer exten¬
sion, $80,000 Fourth Dist. sewer completion, $5,000 23d Street sewer ex¬
tension, $15,000 First Dist. sewer, $15,000 Main 27th St. storm sewer
extension and $5,000 15th St. storm sewer extension.

ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County,
Pa.—BONDS VOTED.—At the May 18 primaries the voters authorized
the issuance of $1,000,000 junior high school bldg. bonds, according to
reports.

AMBOY AND FULTON TOWNSHIPS (P. O. Wauseon), Fulton
County, Ohio.—BONDS OFFERED.—Proposals will be received until
10 a. m. May 24 by A. D. Franklin, Clerk of Amboy Township, for the
$5,279.04 6% road bonds offered at 5H% on May 24 (V. 110, p. 1661),
when no bids were received. Auth. Sec. 3298-15n, Gen. Code. Denom.
1 for $279.04 and 10 for $500. Interest semi-ann. Due $500 each six
months from Sept. 15 1920 to March 15 1925, inclusive, and $279.04
Sept. 15 1925. Certified check for lu% of amount of bonds bid for, pay¬
able to the Township Treasurer, required. Bonds to be delivered and paid
for within thirty days from date of award.

AMESBURY. Essex County, Mass.—BOND SALE.—It is reported that
Grafton & Co. nave been awarded at par an issue of $18,000 5lA% high-
school-field bonds. Due $3,000 yearly onMay 15 from 1921 to 1926, Incl.

ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O.
Anderson), Shasta County, Calif.—BONDS VOTED.—At the election
held on May 8—V. 110, p. 1446—$200,000 6% bonds were voted, it is
stated.

ANGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND OFFER¬
ING.—Chas. E. Fischer, County Auditor, will receive bids until 12 m.
June 4 for $35,000 6% bridge bonds. Auth. Sec. 5643 & 5644 Gen. Code.
Denom. $1,000. Date May 1 1920. Prim and semi-ann. int. (M. & S.
payable at the County Treasurer's office. Due $1,000 each six months from
Mar. 1 1921 to Mar. 1 1938, incl. Cert, check for $700 payable to the
County Treasurer, required. Purchaser to pay accrued interest.

APPLING COUNTY (P. O. Barley), Ga.—BONDS VOTED.—The
question of issuing $230,000 5% road bonds—V. 110, p. 1995—carried at
the election held May 12 by a vote of 1,129 to 300. Due yearly on Jan. 1
from 1926 to 1951 inclusive. '

,

ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County,
Okla.—BOND SALE.—An issue of $350,000 school bonds has been sold.
ARTESIAN SCHOOL DISTRICT (P. O. Artesia), Eddy County

N. Mex.—BONDS VOTED.—On May 6 the $50,000 school bonds—V. 110
p. 1896—were voted, 237 to 5.

ASHTON, Fremont County, Idaho.—BOND ELECTION.—On June 8
$50,000 water extension bonds are to be voted upon.

ASPINWALL, Allegheny County, Pa .—BOND ELECTION.—The
Borough Council has called for an election to be held on June 12 to vote
on the issuance of $50,000 electric and water plant and $10,000 park and
playground bonds.

AURORA SCHOOL DISTRICT (P. O. Aurora), Adams County, Colo.
—BOND SALE.—It is reported that $40,000 5% school bonds were recently
sold to the State of Colorado.

BABYLON, Suffolk County, N. Y.—BOND OFFERING.—Proposal
will be received until 11 a. m. June 2 by Ellis A. Taylor, Town Clerk,
$38,900 road bonds, to bear interest at a rate not to exceed 5%. Denom.
$3,890. Date May 10 1920. Due $3,980 yearly on May 10 from 1921 to
1930, incl.

BACA COUNTY SCHOOL DISTRICT NO. 4 (P O. Springfield),
Colo.—BONDS VOTED—SALE.—On May 3 $13,500 6% 15 30 yr. (opt.)
school bonds were voted. They have been sold to the International
Trust Co., Denver. .

BACA COUNTY HIGH SCHOOL DISTRICT (P. O. Springfield),
Colo.—BONDS DEFEATED.—On May 3 an Issue opproximatlng $140,000
bonds failed.

BAKER, Baker County, Ore.—BOND OFFERING.—Proposals will
be received until 12 m. May 31 by J. R. Smurthwaite, City Clerk, for
$40,000 Goodrich Creek Reservoir and $12,000 fire dept. 5% 20-year
bonds. Denoms. not less than $500. Date June 1 1920. Prin. and semi-
aim. int. payable at the office of the fiscal agent of the State of Oregon in
N. Y. or at the Mayor's office. Cert, check for 5% of bid, required.
BANGOR SCHOOL DISTRICT (P. O. Bangor), Northampton

County, Pa.—BOND SALE.—The $10,000 5% 15 year school bond
offered on April 15—V. 110, p. 1446—have been purchased by Mullins,
Briggs & Co. of Philadelphia at 101.05 and int., a basis of about 4.90%.
Date May 1 1920. Due May 1 1935.

BARTLEY, Redwillow County, Neb.—BOND SALE.—During April$9,500 5H% lighting bonds were purchased by the State ofNebraska at parDate Mar. 1 1920. Due Mar. 1 1940. Optional Mar. 1 1925.

BAYARD, Morrill County, Neb.—BOND SALE.—The State of
Nebraska purchased at par $26,000 6% sewer bonds during March. DateJan. 1 1920. Due yearly on Jan. 1 from 1921 to 1924, incl.

■

BELLEFONTAINE. Logan County, Ohio.—BOND OFFERING.—
oots, City Auditor, will receive proposals until 12 m. May 31 for

$10,000 5H % Buckingham Ave. improvement bonds. Denom. $1,000.Date March 1 1920. Interest semi-annual. Due $1,000 yearly on March 1from 1921 to 1930, Inclusive. Certified check for 10% of amount of bonds
bid for, payable to the City Treasurer, required. Bonds to be delivered
and paid for within ten days from date of award. Purchaser to pay accrued
interest. Y

BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine).Logan County, Ohio.—BONDS RE-OFFERED.—The Board of Education
is! again calling for tenders for the $16,500 refunding bonds, which were
offered as 5As on May 10! (V. 110, p. 1995), when no bids were received.
W. S. Jones, Clerk Board of Education, is this time receiving proposals
until 12 m. May 26 for $16,500 bonds, to bear interest at 6%. Denom.
$500. Date Jan. 1 1920. Interest semi-annual. • Due $500 semi-annually
from Jan. 1 1921 to Jan. 1 1937, inclusive. Certified check for $500, pay¬able to the Treasurer of the Board of Education, required. Bonds to be
delivered and paid for within ten days from date of award. Purchaser to
pay accrued interest.

BENKELMAN, Dundy County, Neb.—BOND SALE.—An issue of
$32,000 5H % funding bonds was sold at par to the 8tate of Nebraska during
April. Date April 5 1920. Due April 5 1940, optional April 5 1930.
BETHLEHEM, Northampton County, Pa.—BOND OFFERING

The City Clerk will receive bids until 8 p. m. May 31 for $1,700,000 414%
water-works bonds. Date Aug. 1 1920. Interest semi-annual. Due
$68,000 yearly on Feb. 1 from 1924 to 1948, inclusive. Certified check for
1% of amount of bonds bid for, payable to the "City of Bethlehem," re¬
quired. Bonds to be delivered and paid for as soon as possible after Aug. 1
Purchaser to pay accrued interest.

BEDFORD COUNTY (P. O. Shelbyville), Tenn.—DESCRIPTION
OF BONDS.—The $200,000 6% registered road bonds recently voted—
V. 110, p. 1995—are in denom. of $1,000 and are dated July 1 1920. Int.
J. & J. payable at the Chemical Nat. Bank, N. Y., or Shelbyville, Tenn.
Pueas follows: $30,000, 1925; $40,000, 1930; $55,000, 1935, and $75,000,
1940. Floating debt, $20,000. Assessed value, $25,000,000.
BELHAVEN, Beaufort County, No. Caro.—BOND OFFERING.—

Further details are at hand relative to the offering on May 28 of the two
issues of 6% coupon bonds, aggregating $120,000 (V. 110, p. 2103):
$60,000 water-works bonds. Due yearly on April 1 as follows: $2,000
™ 1923 *9. 1946» inclusive, and $3,000 1947 to 1950, inclusive.
60,000 sewer bonds. Due yearly on April 1 as follows: $2,000 1923 to

1946, inclusive, and $3,000 1947 to 1950, inclusive.
Denom. $1,000. Date April 1 1920. Prin. and semi-annual int. payable

at the Hanover Nat. Bank, New York. Certified check on an incorporatedbank or trust company, or a sum ofmoney for or In an amount equal to 2%of the amount of bonds bid for, payable to the town of Belhaven, required.
Purchaser to pay accrued interest. Proposals for the said bonds will be
received until 12 m. on the above date by D. S. Smith, Town Clerk.
BENTON COUNTY SCHOOL DISTRICT JOINT NO. 1, Wash.—

BOND SALE.—The $5,100 school bonds offered on May 15 (V. 110, p.
1995), have been taken by the State of Washington at par for 5As. There
were no other bidders.

BIDDEFORD, York County, Ma.—BOND SALE.—On May 14 an

payable at the City Treasurer's office, or at the First National Bank of
Boston, at holder's option. Due May 1 1940. Other bidders were:
Biddeford Savings Bank 94.00
Harris, Forbes & Co., Boston_93.39
W. S. Hammons & Co., Portl.93.13
Blodget & Co., Boston 92.648

Fidelity Trust Co., Portland..92.64
R. M. Grant & Co., Boston 9206
Bonbright &Co., Boston 91.15
Coffin & Burr, Boston 91.128

. BLACKFOOT IRRIGATION DISTRICT (P. O. Blackfoot), Bing¬ham County, Idaho.—BONDS VOTED.—On May 4 $600,000 bonds were
voted.

BLUFFTON, Wells County, Ind.—BOND SALE.—On May 17 the
$49,500 water-system-extension and $11,403 water refunding 6% bonds—
V. 110, p. 2103—were awarded to the Wells County Bank of Bluffton at
100.01, a basis of about 5.99%. Date May 15 1920. Due $903 Dec. 15
1920 and $3,000 each six months from June 15 1921 to Dec. 15 1930, incl.
BOWIE COUNTY ROAD DISTRICTS, Tex.—BONDS REGISTERED.

—The State Comptroller registered $70,000 Road District No. 3 and $8 »,000
Road District No. 4 5A% 15-30-year bonds on May, 7.
BOXELDER COUNTY SCHOOL DISTRICT (P. O. Brigham),

Utah.—BOND SALE RESCINDED.—Owing to the objection of the absent
members of the School Board at the time of sale, the Board requested the
purchasers to rescind the sale of the $180,000 5% 20-year building bonds
—V. 110, p. 1995—and the same has been done. Issue to be reoffered.

BRANCHVILLE SCHOOL DISTRICT (P. O. Branchville), Orange¬
burg County, So. Caro.—BOND OFFERING.—Proposals will be received
until June 1, it is stated, for $20,000 6% 20-year school bonds. Denom.
$1,000.

BRIDGEPORT, Morrill County, Neb.—BOND SALE.—An issue of
$15,000 6% water bonds was sold during March to the State of Nebraska
at par. Date Sept. 1 1919. Due Sept. 1 1939, optional after five years
from date.

BROCKTON, Plymouth County, Mass.—NO BIDS RECEIVED.—
No bids were received for the following 5M% registered bonds offered
on May 19:
$3,000 playground and park bonds. Due $1,000 Mar. 1 1921 and $500

yearly on Mar. 1 from 1922 to 1925.
6,500 playground bonds. Due $1,500 Mar. 1 1921,1922 and 1923, and

$1,000 Mar. 1 1924 and 1925.
30,000 surface-drainage bonds. Due $6,000 yearly on Mar. 1 from 1921

to 1925.
15,000 sidewalk bonds. Due $3,000 yearly on Mar. 1 from 1921 to

1925, incl.
35,000 street-construction bonds. Due $7,000 yearly on Mar. 1 from

1921 to 1925. incl.
85,500 pavement bonds. Due $17,500 Mar. 1 1921 and $17,000 yearly on

Mar. 1 from 1922 to 1925, Incl.
30,000 water bonds. Due $1,500 yearly on Mar. 1 from 1921 to 1940, incl.

BROKEN BOW, Custer County, Neb.—BOND SALE.—The City
during March sold $25,000 6% paving district bonds on a 5H % basis to the
State of Nebraska. Date Mar. 1 1920. Due Mar. 11940, optional on any
Interest paying date.

BRYAN, Williams County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. May 31 by J. A. Neill, Village Clerk, for $15,000
6% coupon or registered water-main and fire-hydrant bonds. Denom
$500. Date Mar. 1 1920. Prin. and semi-ann. int. (M. & S. payable at
the Village Treasurer's office. Due $1,000 on Mar. 1 and Sept. 1 in 1931.
$2,500 on Mar. 1 and Sept. 1 in 1932; $500 on Mar. 1 and Sept. 1 in 1933
1934, 1936, 1937 and 1938; $1,500 on Mar. 1 and Sept. 1 in 1935. Cert,
checks for 2A% of amount of bonds bid for, payable to the Village Treas¬
urer, required.

BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford
County, Ohio.—BOND SALE.—On May 14 the $45,000 5% (6H-year
(aver.) coupon school bonds offered on that date—V. 110, p. 1897—were
awarded to the Detroit Trust Co. of Detroit, for $45,011 (100.024) and
interest, a basis of about 4.99%. Due each six months as follows: $1,000,
Oct. 1 1921 to Oct. 1 1922, incl.; $2,000. Apr. 1 1923; $1,000, Oct. 1 1923;
$2,000, Apr. 1 & Oct. 1 1924; $3,000, Apr. 1 1925; $2,000, Oct. 1 1925;
$3 000 Apr. 1 & Oct. 1 1926; $4,000, Apr. 1 1927; $3,000, Oct. 1 1927;
$4J>00, Apr. 1 & Oct. 1 1928; $5,000, Apr. 1 1929. and $4,000 Oct. 1 1929.

BUNCOMBE COUNTY (P. O. Asheville), No. Caro .—BOND SALE.—
OnMay 10 O. N.Malone & Co. ofAshevillewere awarded at par less $10,500
for attorneys' fees (96.60), a basis of about 6.72%, the $300,000 6% 6-year
(aver.) road and bridge bonds dated April 1 1920.—V. 110, p. 1995.

A
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BURBANK, Los Angeles County, Calif.—BONDS AUTHORIZED.—
It is stated that an ordinance was passed providing for the issuance of
$75,000 bonds.

BUTLER, Butler County, Pa.—NO BIDS RECEIVED.—No bids were
received for the $125,000 5% 19^-year (aver.) coupon street-impt. bonds
offered on May 11—V. 110, p. 1995. Denom. $1,000. DateMay 15 1920.
Int. semi-ann. Last bond matures in 1949.

CALDWELL, Canyon County, Ida.—BOND ELECTION.—On June 15
$95,000 American Legion Hall bonds are to be voted upon.
CAMBRIDGE, Furnas County, Neh.-^BOND SALE.—The State of

Nebraska purchased on a 514 % basis an issue of $24,750 6% funding bonds
during March. Date Feb. 10 1920. Due Feb. 10 1940. Optional 5 years
from date. " '

CARRBORO SCHOOL DISTRICT, Orange County, No. Caro.—
BOND SALE.—The $25,000 6% 20-year school bonds offered on May 10
(V. 110,jp. 1771) have been sold, it is reported, to the Bank of Chapel Hill,
Chapel IIill, at 100 40 and paid for the printing of bonds and attorneys
fees. Date May 1 1920.

CASTLE ROCK IRRIGATION DISTRICT, Scotts Bluff County,
Neb.—BOND SALE.—This district sold an issue of $15,000 6% irrigation
bonds to the State of Nebraska at par during April. Date Jan. 1 1920.
Due Jan. 11931.

CHADRON, Dawes County, Neb.—BOND SALE—The following two
issues of 5lA% water bonds were sold to the State of Nebraska at par as
follows:

$52,000 bonds during March.
25,000 bonds during the present month.
Date Aug. 1 1919. Due Aug. 11939, optional Aug. 1 1929.

CINCINNATI, Hamilton County, Ohio.—NO BIDS RECEIVED.—
No bids were received for the sixteen issues of 5% bonds, aggregating
$2,692,400, offered on May 17—V. 110, p. 1772.
CLARKE COUNTY SCHOOL DISTRICT NO. 30, Wash.—BOND

OFFERING.—On May 24 at 11 a. m. T. L. Hendrichson, County Treasurer
(P.O. Vancouver), will receive proposals for $25,000 bonds at not exceeding
6% interest, it is stated. Denom. $500. Due yearly from 1921 to 1924,
inclusive, optional after three years. Certified check for 1% required.
CLARKSVILLE INDEPENDENT SCHOOL DISTRICT (P. O

Clarksville), Red River County, Tex.—BONDS REGISTERED.—Thin
district on May 10 registered $15,000 5% 10-40-year bonds with the State
Comptroller.

CLAY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. Ill
(P. O. Averhill), Winn.—BOND OFFERING.—At 9 p. m. May 24 Darius
Gytri, Clerk of School Board (care Averhill Farmers Elevator Co., Aver¬
hill), will receive bids, it is stated, for $50,000 5)4% 15-year school-building
bonds. Denom. $1,000. Date May 1 1920. Due May 1 1935. Certi¬
fied check for 10%, payable to the District Treasurer, required.
CLAY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 2,

Fla.—BOND SALE.—The American Clearing Co. was awarded on May 10
$50,000 6% 1-20-year serial bonds at 95, a basis of about 5.73%. Denom.
$500. Date July 1 1920. Int. J. & J. Due $2,500 yearly on July 1 from
1921 to 1940 inclusive.

CLAY SCHOOL TOWNSHIP (P. O. Burney), Decatur County,
Ind.—BOND OFFERING.—Albert E. Howe, Township Trustee, will at
2 p. m. May 27 offer for sale at the law office of Tremafn & Turner in
Greensburg $65,000 6% tax-free school bonds. Denom. $500. Int.
semi-ann. Due $2,500 July 1 1921, $2,000 on Jan. 1 and $2,500 on July 1
in each of the years from 1922 to 1934, incl., and $2,000 on Jan. 1 and July
1 in 1935. Payable at the Indiana National Bank of Indianapolis. Legal
opinion of Smith, Remster, Hornorook & Smith will be furnished.
CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga

County, Ohio.—BONDS RE-OFFERED.—Sarah E. Hyre, Clerk of Board
of Education, advises us that the district will again advertise for bids for
the $4,000,000 coupon school-building bonds which as 5Hs were offered
but not sold on May 10—V. 110, p. 1897. Proposals will now be receivay
until June 7 for bonds bearing 6% interest. Denom. $1,000. DateMay 1
1920. Prin. and semi-ann. int. (M. & N.) payable at the American Ex¬
change National Bank of New York. Due $200,000 yearly on June 1, from
1921 to 1940, incl.. Certified check for 5% of amount of bonds bid for
payable to the Board of Education, required. Bids must be made upon
blanks which will be furnished upon applictaion to the above Clerk.

COLUMBIA COUNTY SCHOOL DISTRICT NO. 35 ,Wash.—
BIDS REJECTED.—The bids submitted on May 1 for the $20,000 6%
bonds—V. 110, p. 1897—were rejected.
CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Glen-

rock), Wyo.—BOND SALE.—The issue of $35,000 6% 10-20-yr. (opt.)
school bonds offered on May 12—V. 110, p. 1772—has been sold to the
State at par for 6s.

CORDUA IRRIGATION DIST RICT, Yolo County, Calif.—BOND
OFFERING.—On May 26 an issue of $192,000 6% bonds will be offered
for sale. Due yearly from 1926 to 1940, incl.

COZAD, Dawson County, Neb.—BOND SALE.—During"' AprI
$38,847.25 6% sewer bonds were sold at par to the State of Nebraska.
DateMar. 10 1920. Due July 11924.

CRANSTON (P. O. Providence), Providence County, K. I.—LOAN
OFFERING.—The City Treasurer will receive proposals until 11 a. m.
May 25, according to reports, for the purchase at discount of a temporary
loan of $382,000, dated May 28 and maturing Dec. 15 1920.

CRYSTAL SPRINGS, Copiah County, Miss.—BOND OFFERING.—
Reports state that bids will be received for $31,000 refunding bonds until
June 1 by W. B. Lockwood, City Clerk.

CUMBERLAND COUNTY (P. O. Cumberland), Va.—BOND OFFER¬
ING.—Bids will be received until 11 a. m. June 1 by R. O. Garrett,County
Clerk, for $65,000 6% road bonds. Denom. $1,000. Date Jan. 1 1920.
Interest semi-annually, payable at the office of theCounty Treasurer. Due
$30,000 in 20 years and $35,000 in 30 years after date.
CYPRESS CREEK TOWNSHIP, Franklin County, No. Caro.—NO

BIDS RECEIVED.—No bids were received for the $30,000 6% 30-year
oad bonds offered on May 12—V. 110, p. 1662.

DAWSON COUNTY SCHOOL DISTRICT NO* 1 (P. O. Glendive),
Mont.—BOND OFFERING.—On June 15 at 4 p. m. bids will be received
by Fred J. Goulding, Clerk, for $32,000 6% school bonds.

DEARBORN, Wayne County, Mich.—BOND OFFERING.—Proposals
will be received by Fred C. Reamer, Village Clerk, until 7:30 p. m. May 26
for $48,000 special assessment lateral storm sewer bonds, to be awarded at
the lowest rate of interest bid. Due $12,000 yearly on Oct. 1 from 1920 to
1923, inclusive. Delivery to be made $12,000 June 15 $20,000 July 1
and $16,000 Aug. 1.
DEER LODGE, Powell County, Mont.—BOND ELECTION.^Om

May 25 special election is called to authorize the $20,000 additional city
hall bonds—V. 110, p. 1996.
DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.—

Proposals will be received until 10 a. m. May 26 by Earle H. Swain, County
Treasurer, for the following 4H% road-impt. bonds:
$3,600 H. M. Caldwell et al Center Twp. bonds. Denom. $360. Date

Apr. 15 1920. Due $360 each six months beginningMay 151921.
6,000 N.D. Berry etal Center Twp. bonds. Denom.$600. DateApr.15

1920. Due $600 each six months from May 15 1921 to Nov. 15
1925, incl,

15,200 A. E. Thornburgh et al Liberty Twp. bonds. Denom. $380. Date
Apr. 15 1920. Due $760 each six months from May 15 1920 to
Nov. 15 1930, Incl.

23,000 Wm. Keller et al Washington Twp. bonds. Denom. $575. Date
Feb. 15 1920. Due $1,150 each six months from May 15 1921 to
Nov. 15 1930, Incl.

Interest M. & N.
w DETROIT. Mich.—BONDS BEING OFFERED LOCALLY.—The City
Treasurer is offering "over the counter" to local citizens an Issue of $100,000.
5%|municipa! street railway bonds in denominations of $50 and $100.
W DE WITT COUNTY ROAD DISTRICT NO. 41 (P. O. Cuero), Tex.—
BONDS NOT SOLD.—The $40,000 5% 20-30-year road bonds offered on
May 11—V. 110, p. 1996—were not sold.

DONORA, Washington County, Pa.—NO BIDS RECEIVED.—No
bids were received for the $175,000 4M% 29-year serial sewer bonds offered
on May 17—V. 110, p. 1897.

DUDLEY SCHOOL DISTRICT (P. O. Dudley), Laurens County,
Ga.—BONDS VOTED.—The voters on May 12 favored the issuance of
$15,000 6% school-building bonds by a vote of 57 to 2. Due as follows:
$2,000 1925, $3,000 1930, $5,000 1935 and $5,000 1940.

EAST AURORA, Erie County, N. Y.—NO BIDS RECEIVED.—No
bids were received for the 2 issues of registered bonds aggregating $15,300
offered on May 12—V. 110, p. 1996..

EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—Of
the two issues of coupon bonds, offered unsuccessfully on April 30 (V. 110,
p. 1996), the $38,000 6% special assessment street-improvement bonds were
sold on May 17 to Fields, Richards & Co., ofCleveland, at par and interest.
DateApril 1 1920. Due $6,003 yearly on Oct. 1 from 1921 to 1925, inclusive
$2,000 on Oct. in 1926, 1928 and 1930, and $1,000 on Oct. 1 in 1927 & 1929.
Director of Finance Chas. A. Curran also advises us that the $250,000

5A% 1-50-year serial hospital bonds, dated Oct. 1 1919, are still for sale,
but will not be re-offered at a higher rate of interest.

EDGERTON, Williams County, Ohio.—BOND SALE.—The $19,750
0% special assessment street impt. bonds offered unsuccessfully on April 26
—V. 110, p. 1663—were awarded on May 12 to the Farmers Commercial
Bank of Edgerton. Date Mar. 15 1920. Int. M. & S. Due $1,750
Mar. 15 1921, and $2,000 yearly on Mar. 15 from 1922 to 1930 incl.
EDGEWOOD (P. O. Swissvale), Allegheny County, Pa.—NO BIDS

RECEIVED.—No bids were received for an issue of $35,000 5% street-impt.
bonds offered on May 10. The bonds, if issued, would have been in the
denom. of $1,000, under date ofMay 10 1920, with interest at 5%, payable
semi-annually on Jan. 1 and July 1, and would have matured $2,000 yearly
beginning July 1 1930.

ELDORADO, Butler County, Kans.—BONDS AUTHORIZED.—An
ordinance providing for the issuance of bonds to the amount of $18,500 for
extensions and improvements in the city's sewage-disposal-plant was passed
on May 13 by the City Commissioners.

ELVINS SCHOOL DISTRICT NO. 7 (P. O. Elvins), St. Francois
County, Mo.—BOND OFFERING.—Bids will be received until 8 p. m.
June 1 by T. J. Buckner, Secretary for the $80,000 6% coupon high school
bonds—V. 110, p. 1773. Denom. $1,000. Date May 1 1920. Int.
M. & N. payable in St. Louis. Due $4,000 yearly. Cert, check for $1,500,
payabl,to the above Secretary, required.

ESTANCIA, Torrance County, N. Mex.—NO BIDS.—At the offering
on May 11 no bids were received for the $50,000 water and $10,000 sewer
bonds—V, 110, p. 1898. Int. not to exceed 6% 20-25-yr. (opt.)
FAIRHAVAN SCHOOL DISTRICT (P. O. HollUter), Srn Eenito

County, Calif.—BOND ELECTION.—It is reported that the district
will hold an election on $10,000 bonds.

FARIBAULT AND MARTIN COS. CONSOLIDATED SCHOOL
DISTRICT NO. 4 (P. O. Winnebago RR. No. 4), Minn.—BOND SALE.
—An issue of $15,000 514% 7K-year (aver.) school bonds offered on
Mar. 6 have been sold, it is stated, to the Citizens' Loan & Trust Co. of
Mankato at 101, a basis of about 5.34%. Denom. $1,000.

FARMINGTON, Oakland County, Mich.—BONDS DEFEATED.—
It is reported that a proposal to issue bonds for the extension of the water
works was defeated by a vote of 90 "for" and 156 "against" at a recent
election.

FERGUS COUNTY (P.O. Lewistown), Mont.—BOND OFFERING.—
At 2 p. m. June 5 the Commissioners of the county will open bids for $300,-
000 5}4% highway bonds. Denom. $1,000. Cert, check of $10,000 re¬
quired. W. W. Wheaton, County Clerk.

FLANDREAU SCHOOL DISTRICT (P. O. Flandreau), Moody
County, So. Dak.—BOND ELECTION.—At a special election to be held
June 8 the voters of this district will have submitted to them the proposition
of authorizing the issuance of $100,000 sdhool bonds, it Is stated.
FLORENCE COUNTY (P. O. Florence), So. Caro.—BOND SALE.—

On May 14 J. H. Hilsman & Co., of Atlanta, and R. M. Grant & Co., of
New York, were awarded on their bid of par and interest for 6s, the $80,000
funding and $270,000 highway and bridge 2-30-year serial bonds, dated
April 1 1920 (V. 110, p. 1996). Bids were also received from Spitzer,
Rorick & Co., and Weil, Roth & Co., and Elston & Co. (jointly).,

FRANKLINTON, Franklin County, No. Caro.—BOND OFFERING.
—Sealed bids will be received until 2 p. m. May 28 by George L. Cooke,
Town Clerk, for $120,000 gold water and sewer bonds at not exceeding 6%
interest. Denom. $1,000. Date April 1 1920. Prin. and semi-ann. int.
(A. & O.) payable in New York. Due yearly on April 1 as follows: $2,000
1922 to 1935. incl.; $3,000 1936 to 1945. incl.; $4,000 1946 to 1953, incl.,
and $5,000 1954 to 1959, incl. Bids must be on blank forms to be furnished
by the above Clerk or the IT. 8. Mtge. & Trust Co., N. Y., with cash or
certified check of $2,400. Bonds certified by U. S. Mtge. & Trust Co. of
N. Y. and the legality of the bonds approved by Chester B. Masslich,
N. Y., and J. L. Morehead of Durham. Bonds will be delivered in New
York'on or about June 10 1920.

Financial Statement.
Estimated actual value of taxable property .-$3,000,000
Assessed value for 1919:
Real estate $621,251
Personal property 593,905

1,215,156
Total indebtedness, Including this issue:
Street bonds $12,000
Proposed water bonds 75,000
Proposed sewer bonds ... 45,000

132,000
Sinking fund for the payment of street bonds 3,117
Estimated population 1920, 2,000.
The town of Franklinton has never defaulted in the payment of any

part, either principal or interest, of any debt.
FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canon

City), Colo.—BOND ELECTION.—On June 4 $40,000 funding bonds are
to be voted upon. Miss Anna H. Burgess, Secretary.

GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glenwood,
Springs), Colo.—BOND OFFERING.—Until 8 p. m. June 5, sealed pro¬
posals will be received by E. J. Horan, Secretary of School Board, for the
$190,000 5A% bonds authorized by a vote of 132 to 81 at the election held
May 10 (V. 110, p. 1996). Due yearly as follows: $12,000 1935 to i94A,
inclusive, and $13,000 1942 to 1948, inclusive, and $15,000 1949. Bonded
debt (excluding this issue), $14,000. Assessed value, $4,483,051.
GARFIELD SCHOOL DISTRICT, Merced County, Calif.—BOND

SALE.—The Merced Security Savings Bank of Merced, bidding par, was
awarded the $8,000 6% serial bonds offered on May 10 (V. 110, p. 1898).
Denom. $1,000. Date June 1 1920. Int. J. & D.
VGEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. June 3 by H. E. Leach, County
Auditor, for the following 5% road bonds:
$32,000 Inter-County Highway No. 35 bonds. Due $500 on May 1 and

Nov. 1 in 1921 and 1922; $2,000 on May 1 and Nov. 1 in each of
the years from 1923 to 1930, inclusive.

43,000 Inter-County Highway No. 475 bonds. Due $1,000 on May 1
and Nov. 1 in 1921; $1,000 on May 1 and $2,000 on Nov. 1 in
1922 and 1923: $2,000 May 1 and Nov. 1 in 1924; $2,000 onMay 1
and $3,000 on Nov. 1 in 1925; $3,000 on May 1 and Nov. 1 in 1926,

_ 1927, 1928 and 1929; and $2,000 May 1 1930.
Denom. $500. Date June 1 1920. Principal and semi-annual interest

(M. & N.), payable at the County Treasury, where bonds are to be delivered
as soon as possible. Certiied check for 10% of amount of bonds bid for,
payable to the County Treasurer, required. Purchaser to pay accrued int.

GENEVA, Ontario County, N. Y.—BONDS OFFERED LOCALLY.—
The Finance Committee, after an issue of $63,500 5% tax-free registered
paving bonds had been offered unsuccessfully, decided to ask the local
citizens to take the bonds at par and interest. Denom. $500 and $1,000.
Date May 1 1920. Due yearly from 1921 to 1936 inclusive.
GETTYSBURG, Dark© County, Ohio.—BOND OFFERING.—Pro¬

posals will be received until 12 m. June 1 by John H. Kniesly, Village Clerk,
lor $3,500 6% fire-engine bonds. Denom. $500. Date June 1 1920. Int.
_emi-ann. Due $500 yearly on Mar. 1 from 1921 to 1927, incl. Cert.

I
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check for 5% of amount of bonds bid for, payable to the Village Treasurer,required.

GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.—Proposals for $11,20048. G. Marshall et al Center Twp. road bondswill be received until 10 a. m. May 24 by Stanford Witherspoon. CountyTreasurer. Denom. $560. Date Mar. 15 1920. Int. M. & N. Due$560 each six months from May 15 1921 to Nov. 15 1930, incl.
GLOUCESTER, Essex County, Maeg.—TEMPORARY LOAN.—OnMay 19, it is stated, a temporary loan of $50,000, dated May 25 1920, andMay 21 1921, was awarded to tne Gloucester National Bank, ona 6.19% basis.

GOLDSBORO, Wayne County, No. Caro.—BOND OFFERING.—
Sealed bids will be received until 12 m. June 1 by C. M. Grantham, City
Clerk, for $325,000 6% coupon (with privilege of registration) street-
improvement bonds. Denom. $1,000. Date April 1 1920. Prin. and
semi-ann. Int. (A. & O.) payable at the Hanover National Bank, N. Y*
Due yearly on April 1 as follows: $17,000 1923 to 1927, incl., and $40,000
1928 to 1933, incl. Certified check or cash on an incorporated bank or
trust company for 2% of the amount of bonds bid for, payable to the cityof Goldsboro, required. The successful bidders will be furnished with the
pinion of Reed, Dougherty & Hoyt of N. Y. that the bonds are valid and
binding obligations of the City of Goldsboro and the bonds will be prepared
under the supervision of the U. S. Mtge. & Trust Co., N. Y., which wil1
certify as to the genuineness of the signatures of the city officials and the
seal impressed on the bonds. Purchaser to pay accrued interest.

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this Department.
GRANITE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Philips,burg), Mont.—BOND OFFERING.—Bids will be received, it is reported,until 8 p. m. June 3 by Wm. B. Calhoun, Clerk Board of Trustees, for the$50,000 coupon school bonds at not exceeding 6% (V. 110, p. 1338). De¬nom. $1,000. Date June 1 1920. Prin. and int. payable at the office ofthe County Treasurer or at some bank in Chicago to be designated by theCounty Treasurer. Due $5,000 yearly on June 1 from 1931 to 1940 incl;optional each bond 6 months prior to its maturity. Cert, check for $5,000,payable to the County Treasurer, required.
GRAY COUNTY (P. O. Lefors), Tex.—BONDS DEFEATED.—Official count shows that $50,000 road and bridge bonds recently voted uponwere defeated by four votes.

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 102, Wash.—BOND OFFERING.—Proposals will be received by John B. Orton, CountyTreasurer (P. O. Montesano), for $12,000 6-year bonds at not exceeding6% interest until 1 p. m. May 22, it is reported. Certified check for 2%required.

GREEN LAKE COUNTY (P. O. Green Lake), Wise.—BIDS RE¬
JECTED.—BONDS BEING SOLD LOCALLY.—We are advised by G. A.Weinkauf, County Clerk, that a bid at par, with provision, was received on
May 12 for the $61,000 5% highway bonds—V. 110, p. 898. The bid wasrejected.
The County Clerk also advises us that the bonds are now being sold locallyand that the amount sold so far is about $25,000.

GREGORY, Gregory County, So. Dak.—BOND SALE.—Recently$29,000 funding and $21,000 refunding bonds were sold, it is stated.
HAMMOND, Lake County, Ind.—NO BIDS RECEIVED.—The$26,000 5% fire-equipment bonds offered on May 10—V. 110, p. 1773-were not sold, as no bids were received.

Squire, City Cleric, will sell at public auction at 10 a. m. June 1 the $6,8006% 10-20-year (opt.) water bonds authorized by a vote of 60 to 15 at theelection held April 5 1920—V. 110, p. 1773. Denom. 13 for $500 and 1 for$300. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable atthe office of the City Treasurer or at optional of holder at some bank inNew York City to be designated by the City Treasurer. Cert, check on
some bank in Hardin for $100, payable to the City Treasurer, required.Official circular states that no previous issues of bonds have been contested,and that the interest and principal of all bonds previously issued havealways been promptly paid at maturity.

Financial Statement.
Actual value of real estate and personal property $2,458,401Assessed value (real estate, personal and other taxable property),equalized 1919

2,458,401Total general bonded debt, including this issue 69,900Water debt, included in above
57,900Floating debt, warrants about
10,000Population, last official census 1910,350; present population (est.) 1,500

HARRISBURG, Dauphin County, Pa .—BOND OFFERING.—Bidswill be received until 12 m. June 1 by Cbas. W. Burtnett, Supt. of Accountsand Finances, for $190,000 4H% coupon city bonds Denoms. $100,$500 or $1,000. Date Mar. 1 1920. Semi-annual Interest (M. & S.),payable at the City Treasurer's office. Due $30,000 Mar. 1 1925, and$6,400 yearly on Mar. 1 from 1926 to 1950, incl. Cert, check for 2% ofamount of bonds bid for, payable to the City Treasurer, required. Bondsto be delivered and paid for at the City Treasurer's office, on or aboutJuly 1. Bonds will be engraved under the supervision of, and certified to
as to genuineness, by the United States Mtge. & Trust Co. of New York.Purchaser to pay accrued interest.

HARRISON SCHOOL TOWNSHIP (P. O. Bluffton), Wells County,Ind.—BOND OFFERING.—Proposals will be received until 10 a. m. Jqne 1by George Higman, Township Trustee, for the following 5% couponschool bonds:
$63,000 bonds. Due $2,500 each six months from May 15 1921 toNov. 15

1932, incl., and $1,500 May 15 and Nov. 15 1933.
20,500 bonds. Due $1,500 May 15 1921 and $1,000 eacn six months from

Nov. 15 1921 to Nov. 15 1930, inclusive.
Denom. $500. DateMay 15 1920. Prin. and semi-ann. int. (M. & N.),payable at the Studebaker Bank of Bluffton. A certified check for $1,000payable to the Township Trustee, is required with each issue. Bonds tobe delivered and paid for by June 10.
Like issues of bonds were offered on April 2—V. 110, p. 1217.
HAYS COUNTY (P. O. San Marcos), Tex.—BONDS REGISTERED.—

Three issues of 5% bonds aggregating $70,000 were registered on May 8with the State Comptroller.
HAZELTON SCHOOL DISTRICT (P. O. Hazelton), Jerome County'Idaho. BOND ELECTION.—An issue of $14,000 school bonds is soon to

be voted upon.

HELENA, Lewis and Clark County, Mont.—BOND OFFERING.—
V. N. Kessler, City Clerk, will sell at public auction at 10 a. m. June 1
the $200,000 water bonds "Series K" at not exceeding 6% interest, voted atthe election held April 5—V. 110, p. 1663. Denom. $1,000. Date June 1
1920. Int. J. & J., payable at the office of the City Treasurer or at optionof holder, at some bank in New York City, N. Y.t to be designated by tne
City Treasurer. Due $20,000 yearly on July 1 from 1926 to 1935, incl.,and are optional and redeemabh in like order, as required by the statutes,whenever there is $1,000 in the sinking fund at any time during the year
immediately prior to date of the maturity thereof, upon 30 days notice to
the holder. Cert, check for $10,000, payable to the City Treasurer, re¬
quired. Bonds will be delivered as soon after the award as the interest
rate bid can be inserted therein and the bonds executed. The opinion ofJohn C. Thomson of N. Y. and the City Attorney, as to validity, will be'

furnished bidders.
Bonded debt (including this issue) $671,600. Warrant debt (add'l),

$239,304.09. Cash in treasury April 30 1920, $177,719.30. Assessed
value of property within city limits, 1919, $24,750,000. Population1910 census, 12,515; 1920 (est.). 15,000. The city has never defaulted
nor failed to meet its interest obligations, and is organized under the com¬
mission form of government and there is no controversy or litigation pend¬
ing or threatened affecting the title of its present officials to their offices
or the validity of the proposed issue of water bonds "series K."
HELENA-FERGUSON ROAD IMPROVEMENT DISTRICT, Phillips

County, Ark.—CORRECTION.—The amount of bonds sold to the Bank
of Commerce & Trust Co. of Memphis was $1,900,000 (not $1,800,000 as
reported in V. 110, p. 1773). The bonds are described as follows: Denom.
$1,000 and $500. Date Feb. 2 1920. Prin. and semi-ann. int. (F. & A.)

payable at the Guaranty Trust Co., N. Y., or at the Mississippi ValleyTrust Co., St. Louis, at option of holder. Due yearly Aug 1 as follows:
$48,000—1925 $72,000—1932 107,000—1939
51,000—1926 *76,000—1933 114,000—1940
54,000—1927 81,000—1934 120.000—1941
*57,000—1928 85,000—1935 128,000—1942
60,000—1929 90,000—1936 *135,000—1943
64,000—1930 95,000—1937 143.000—1944
68,000—1931 *101,000—1938 " 151.000—1945

*$15,000 in denomination of $500.
HENNEPIN COUNTY (P. O. Minneapolis), Minn.—NO BIDS

RECEIVED.—No bids were received on May 17 for the $50,000 bridgebonds—V. 110, p. 1996.

HENNEPIN COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 143 (P. O. Franklin), Minn.—BIDS REJECTED.—All the bids that
were received on May 17 for the $50,000 5H% bonds—V. 110, p. 1996—
were rejected.

HIGHLAND PARK, Wayne County, Mich.—BONDS RE OFFERED.
—The $200,000 hospital bonds, offered on May 17, when no bids were
received—V. 110, p. 1996—are being re offered on June 1, bids to be based
on interest rates of 5>£%, 5% % and 6%. Delmer O. Gowing, City Clerk,will receive proposals until 8 p. m. on that date. Denom. $1,000 Date
June 1 1920. Prin. and semfann. interest payable at the Highland ParkState Bank, of Highland Park. Due June 1 1940.

HILLSBORO, Highland County, Ohio.—BOND OFFERING—B. E.Ervin, Village Clerk, will receive proposals until 12 m. June 8 for the
following coupon Main and High streets improvement bonds:
$69,000 5H% special assessment bonds. Due $4,000 on March 1 and

$3,000 on Sept. 1 in the years 1921 to 1929, inclusive, and
$3,000 on March 1 and Sept. 1 in 1930.

24,000 6% (village's share) bonds. Due $1,000 on March 1 and Sept. 1in each of the years from 1921 to 1932, inclusive.
Denom. $1,000. Date June 1,1920. Int. M. & S. Certified check for1 % of amount of bonds bid for, payable to the Village Treasurer, required.Bonds to be delivered and paid for within ten days from date of award.Purchaser to pay accrued interest.

HOLDREGE, Phelps County, Neb.—BOND SALE.—During March$33,500 Paving District No. 1 and $3,500 Paving District No. 4 5H%bonds were sold to the State of Nebraska at par. Date March 1 1920.Due March 1 1938, optional at any time.
HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—BONDS AUTH¬

ORIZED.—On May 10 the County Commissioners authorized the issuance
of $25,000 additional court-house bonds.

HURON COUNTY (P. O. Norwaik), Ohio.—BOND SALE.-On May 10the Huron County Banking Co. was awarded at par an issue of $21,5805% Inter County Highway No. 289 bonds. Denom. 35 for $600, 1 for$580. Date Apr. 1 1920. Int. A. & O. Due Oct. 1 1929.

INDEPENDENCE RURAL SCHOOL DISTRICT (P. O. BrooklynR. F. D. No. 2), Cuyahoga County, Ohio.—BOND OFFERING.—Pro¬
posals will be received by Herman Geltman, Clerk of Board of Education,until 3 p. m. June 1 for $25,000 5coupon school-house completionbonds. Auth., Sec. 7625-7627, Gen. Code. Denom. $1,000. DateJune 1 1920. Principal and semi-annual interest (J. & D.), payable at theoffice of the Treasurer of the Board of Education. Due $1,000 yearly onJune 1 from 1921 to 1945, inclusive. Certified check on some bank other
than the the making the bid, for 10% of amount of bonds bid for, payableto the Treasurer, required. Bonds to be delivered and paid for at the
office of the prosecuting attorney of Cuyahoga County, within ten days fromdate of award. Purchaser to pay accrued interest.
JACKSON COUNTY COMMON SCHOOt DISTRICT NO. 26, Tex.—BONDS REGISTERED.—An issue of $10,000 5% 10 40 year bonds was

registered with the State Comptroller on May 10.
JACKSON COUNTY HIGH SCHOOL DISTRICT (P. O. Walden)

Colo.—BONDS DEFEATED.—On May 3 by 40 "for" to 51 "against/!
$40,000 high school bonds were defeated.

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.—
John T. Biggs, County Treasurer, will receive bids until 1 p. m. May 26 forthe following 4H% road bonds:
$7,800 D. W. Myers Road, Wheatfield Twp., bonds. Denom. $390.
19,400 J. E. Murphy Road, Union, Newton and Marion Twps. Denom.

$970.
7,600 G. L. Thornton Road, Newton and Marion Twps., bonds. De¬

nom. $380. I
21,000 Lenley Jones Road, Wheatfield Twp., bonds. Denom. $1,050.
17,000 Wm. Grube Stone Road, Wheatfield Twp., bonds. Denom. $850.
22,200 R. W. Poole Road, Wheatfield Twp., bonds. Denom. $1,110.
Date May 15 1920. Int. M. & N. Due one bond of each issue each six

months from May 15 1921 to Nov. 15 1930, inclusive.
JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.—

E. G. Brewer, County Treasurer, will receive bids until 10 a. m. May 26for the following 4^_% road bonds:
$26,600 Gross et al White River Twp. bonds. Denom. $1,330.
11,300 Swartz et al White River Twp. bonds. Denom. $565.
24,200 Watson et al Clark Twp. bonds. Denom. $1,210.
Date May 15 1920. Int. M. & N. Due one bond of each issue semi¬

annually from May 15 1921 to Nov. 15 1930, inclusive.

JOHNSTOWN, Brown County, Neb.—BOND SALE.—The State of
Nebraska purchased $5,000 6% highting bonds at par during April. Date
June 30 1917. Due June 30 1937, optional June 30 1922.

KENMORE, Summit County, Ohio.—BOND OFFERING.—B. O.
Sours, Village Clerk, will receive proposals until 12 m. May 31 for $60,000
5^% water-works impt. bonds. Denom. $1,000. Date Feb. 15 1920.
Interest semi-annual. Due on Feb. 15 as follows: $10,000 in 1932, $12,000
in 1933, 1936; $6,000 in 1935, 1938, 1939 and 1940, and $2,000 in 1941.
Certified check for 10% of amount of bonds bid for, payable to the Village
Treasurer, required. Bonds to be delivered and paid for within ten days
from date of award. Purchaser to pay accrued interest.
A similar issue of bonds was reported as sold in V. 110, p. 1774.
KENMORE, Summit County, Ohio.—BONDS NOT SOLD.—No sale

was made of the $117,000 5H% street impt. (village's portion) bonds,
which were offered on May 7 (not May 17 as reported in V. 110, p. 1774.)
KIMBALL, Kimball County, Neb.—BOND SALE.—An issue of $5,000

5Yi % ice-plant bonds was sold at par duringMarch to the State ofNebraska.
Date July 1 1919. Due July 1 1939, optional July 1 1924.
KIMBERLY SCHOOL DISTRICT (P. O. Kimberly), Twin Falls

County, Ida.^—BONDS VOTED.—By 200 "for" to 71 "against" $38,000
school bonds were voted.

KING COUNTY SCHOOL DISTRICT NO UNION "A," Wash.—
BOND OFFERING.—Until 11 a. m. June 3, Wm. A. Gaines, County Treas¬
urer (P. O. Seattle), will receive proposals for $15,000 coupon bonds at not
exceeding 6% interest. Denom. $500. Principal and semi-annual interest
payable at the officeof the County Treasurer. Due $3,000 yearly from 1921
to 1925, inclusive, optional after one year or any interest-paying date there¬
after. All bids, excepting from the State of Washington, must be accom¬
panied by a certified check or draft made payable to the County Treasurer
of said King County in the sum of 1% of the par value of said bonds.
Bonds will be ready for delivery July 1 1920.

Financial Statement.
Assessed valuation $1,698,615 00
Cash on hand, General Fund „ 9,046 75
Cash on hand, Sinking Fund None
Uncollected Taxes — J-609 48Outstanding Warrants — —•— 4.275 89
Outstanding Bonds ——----—--- None
Population (estimated), 10,255.
KING COUNTY SCHOOL DISTRICT NO. 189, Wash.—BOND OFF¬

ERING.—Bids will be received until 11 a. m. June 4 by Wm. A. Gaines;
County Treasurer (P. O. Seattle), for $65,000 coupon school bonds at not
exceeding 6% interest. Denom. $1,000. Prin. and semi-ann. int pay¬
able at the office of the County Treasurer. Due yearly as follows: $3,000,
1922 to 1932, incl., and $4,000, 1933 to 1940, incl., optional after 10 years
or any interest paying date thereafter. All bids excepting from the State of
Washington must be accompanied by a certified check or draft made pay¬
able to the County Treasurer of said King County, in the sum of 1% of
the par value of said bonds. Bonds will be ready for delivery July 1 1920.

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



2318 THE CHRONICLE [VOL. 110.

Financial Statement.
Assessed valuation — $1,827,078.00
Cash on hand, general fund 327,72
Cash on hand, sinking fund — 1,485.75
Uncollected taxes —— 7,647.57
Outstanding warrants— None
Outstanding bonds —-— 27,000.00
Population (est.). r, 1090
LA CROSSE, La Cross* County, Wis.—BOND SALE.—On May 14

the $150,000 5% school bonds—V. 110, p. 1555—were sold to local in¬
vestors at par. '

LAKEWOOD, Cuyahoga County, Ohio.—NO BIDS.—No bids were
received for the five issues of 544% bonds, aggregating $169,090, which
were offered on May 17 (V. 110, p. 1899). An effort will bemade to dispose
of the bonds privately. '" ...

LAUREL SCHOOL DISTRICT, Orange County, Calif.—NO BIDS
RECEIVED.—No bids were received on May 11 for the $40,000 6% school
bonds offered on May 11.—V. 110, p. 199t. ,

LEWISTOWN SCHOOL DISTRICT NO. 1 (P. O. Lewistown,)
Fergus County, Mont.—BOND OFFERINGS.—Proposals will be received
until 8 p. m. June 1 by W. J. Garry, Clerk of he Board of Trus ees, for he
$150,000 6% coupon school bonds, au horized by a vo e of 1,064 o 293 at,
the election held April 3 (V. 110, p. 1447). Denom. $15,000. Interest
semi-ann. Due $15,000 yearly from 1931 to 1940, inclusive, and redeema-
able on and after one year before maturity. Certified check for $7,500,
payable to the above Clerk, required.

; ' Financial Statement. -

Assessed valuation for the year 1919 $18,543,345.00
3% taxable property. 556,300.35
Total indebtedness $124,500.00
Less amount in sinking fund..— ... 17,746.21
Balance 106,753.79
Total outstanding registered warrants.. — None
Less cash on hand in general fund..— 63,235.97
Balance for which district may issue bonds— . ,— 449,546.56

LIBERTY SCHOOL TOWNSHIP (P. O. Greentown), Howard
County, Ind.—NO BIDS.—No bids were submitted for the $39,300 544 %
school bonds offered on May 14.—V. 110, p. 1997.

LIBERTY SCHOOL TOWNSHIP (P. O. Liberty Center), Wells
County, Ind.—BOND OFFERING.—Proposals will be received until 2
p. m. June 1 by Herbert F. Smith, Township Trustee, for the $31,000 6%
coupon school building bonds offered unsuccessfully on April 2—V. 110, p.
1555. Denom. $500. Date May 15 1920. Prin. and semi-ann. int.
(M. & N.), payable at the Farmers State Bank of Poneto. Due each six
months as follows: $1,000 May 15 1921, $1,500 Nov. 15 1921, $1,000
May 15 1922 and $2,000 Nov. 15 1922 to May 15 1929. Cert, check for
$1,000, payable to Herbert F. Smith, Township Trustee, required. Bonds
to be delivered and paid for May 15. •

LIMA, Allen County, Ohio.—BONDS VOTED.—The electors, on
April 27 voted 1743 to 718 in favor of the issuance of $123,000 544 % bridge
bonds.

LITTLE RIVER COUNTY ROAD DISTRICT NO. 5, Ark.—BOND
SALE.—Stix & Co, of St. Louis were awarded on March 29 an issue of
$40,000 6% tax-free road bonds. Denom. $500 and $1,000. Date Feb.
1 1920. Prin. and semi-ann. int. (F. & A.) payable at the Mississippi
Valley Trust Co., St. Louis. Due yearly on Aug. 1 as follows: $1,500,
1925 and 1926; $2,000, 1927 to 1931, incl.; $2,500, 1932 to 1934, incl.;
$3,000, 1935 to 1937. incl.. and $3,500, 1938 to 1940, incl.

Financial Statement. ,

Estimated real value of lands—„—* —— $1,250,000.00
Assessed benefits. — — 110,271.76
Total indebtedness (including this issue)— 74,000.00
Population (estimated) — 2,000
LOGAN COUNTY (P. O. Guthrie), Okla.—BONDS PROPOSED.—

It is reported that the county is considering the issuance of $500,000 road
bonds. v'4%vYY\Y'Y4:;-Y-« - Y;V
LOS ANGELES, Calif.—BOND SALE.—According to newspaper re¬

ports, an issue of $1,200,000 6% harbor-impt. bonds has been sold to a
syndicate composed of Blankenhorn-Hunter-Dulen Co., Bank of Italy
and Torrance, Marshall & Co.

LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION.—
On June 8 $10,000,000 544% 1-40-year serial school bonds are to be voted
upon.

LOWER BURRELL TOWNSHIP (P. O. New Kensington), West-
moreland County, Pa.—BOND OFFERING.—L. C. Girts, Township
Secretary, will receive proposals until 10 a. m. June 5 for $60,000 5% road
irapt. bonds. Date Mar. 1 1920. Int. semi-ann. Due Mar. 1 1950.
Cert, check for $1,000 required.

LUSK, Niobrara County, Wyo.—BONDS VOTED.—We are informed
that on May 11 the $75,000 6% 30 year water bonds—V. 110, p. 1899—
were voted. ■ .

LUVERNE, Rock County, Minn.—BOND OFFERING.—Bids will be
received until 8 p. m. May 25 by E. H. Moreland. President of Common
Council, for $15,000 6% coupon storm sewer bonds. Int. J. & J. Due
$1,000 yearly on Jan. 1 from 1922 to 1936 incl.
LYONS, Wayne County, N. Y.—BOND OFFERING.—Proposals will

be received until 12 m. May 29 by John W. V^olfe, Town Supervisor, for
$27,000 5% 1-10-year serial bridge and culvert bonds. Int. Semi-ann.
Cert, check for 2% required.

LYCOMING COUNTY (P. O. WilHamsport) ,Pa—BOND OFFERING.
—Proposals for the $300,000 coupon (with privilege of registration) improve¬
ment bonds offered unsuccessfully on April 15—V. 110, p. 1774—are again
being called for. L. O. Bower will receive bids this time until 10 a. m,
June 1 for bonds bearing 5%. Denom. $1,000. Date May 15 1920.
Prin. and semi-ann. int. (M. & N.), payable at Williamsport. Due $100,-
000 May 15 in 1930, 1935 and 1940. Cert, check for 2% of amount of bid,
required. Legality approved by Townsend, Elliott & Munson, of Phila¬
delphia. Bonded debt (incl. this issue), $416,100. Assessed value,
$26,106,950.

MADRAS UNION HIGH SCHOOL DISTRICT, Jefferson County.
Ore.—BONDS VOTED.—On May 10 $50,000 building bonds were voted.

MARBLEHEAD, Essex County, Mass.—TEMPORARY LOAN.—A
temporary loan of $100,000, issued in anticipation of taxes, and maturing
Nov. 15 1920, has been awarded, it is reported, to S. N. Bond & Co. on a
6.45% discount basis.
MEADE ROAD DISTRICT, Marshall County, W. Va.—BOND

OFFERING.—Proposals will be received until 1 p. m. June 1 by J. E. Chase,
Clerk of County Court, it is stated, for $151,000 5% road bonds. Denom.
$1,000. Date Jan. 1 1920. Due yearly on Jan. 1 as follows: $6,000, 1921
to 1944 incl., and $7,000, 1945. Cert, check on a Moundsville bank or
trust company for 2% of bid required.
MEBANE, Alamance County, No. Caro.—BIDS REJECTED.—All

bids received on May 14 for the $180,000 gold water and sewer bonds—
V. 110, p. 1774—were rejected.
MEDFORD IRRIGATION DISTRICT (P. O. Medford), Jackson

County, Ore.—BOND SALE.—On May 15 the Rogue River Valley Canal
Co. of Rogue River was awarded at 99, it is stated, the $1,250,000 6% gold
irrigation bonds. V. 110, p. 1997.
MERIDIAN, Lauderdale County, Miss.—BONDS VOTED—NEW

ELECTION NECESSARY.—We are advised by W. H. White, City Clerk,
and Treasurer, that on May 4 $125,000 street paving, $90,000 street repair,
$60,000 concrete bridge and $15,000 incinerator bonds carried by a safe
majority, but owing to the fact of the passage of a new law by the State
Legislature changing the method of issuing and selling bonds It will be
necessary for the city to hold another election and same will be held on
June 29.

MEXICO, Audrian County, Mo.—BOND SALE.—It is stated that
$25,000 sewage-disposal bonds have been sold at par and interest.
MILLEDGEVILLE, Baldwin County, Ga.—BONDS NOT SOLD.—

No sale was made of the $91,500 5% gold coupon water works bonds offered
on May 11—V. 110, p. 1664.
The above bonds will probably be reoffered for sale later.

MISSOULA COUNTY (P. O. Missoula), Mont.—BOND SALE.—The
$75,000 6% road bond issue offered for sale on May 8 was sold on that day
to four Missoula banks at par and int. Date Jan. 1 1920. Due in 20
years; optional $7,000 yearly on Jan. 1 from 1930 to 1938 incl. and $12,000
Jan. 1 1939 or any interest-paying date thereafter. Bids were also received
from Elwood-Wiles Co., Portland, and W. L. Slayton & Co., Toledo.

MOFFAT COUNTY SCHOOL DISTRICT NO. 15 (P. O. Craig),
Colo.—BONDS DEFEATED.—Recently an issue of $4,500 school bonds
was defeated. - Yr-

MONROE COUNTY (P. O. Union), W. Va .—BONDS PROPOSED.—
It is stated that $66,000 Red Sulphur Springs Road District and $71,000
Sweet Springs Road District bonds are under consideration. ,s
MONTANA (State of).—LEGALITY UPHELD.—The Supreme Court

has upheld the legality of $250,000 State grain elevator bonds In Great
Falls by its decision rendered May 8.
MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER¬

ING.—Proposals will be received until 12 m. June 5 by F. A. Kilmer, Clerk
of Board of County Commissioners, for the following 6% coupon ditch
bonds:
$2,000 Stonerock Ditch bonds. Denom. $400. Due $400 yearly on

June 1 from 1921 to 1925, incl.
2,700 Wagner Ditch bonds. Denom. $540. Due $540 yearly on June 1

from 1921 to 1925, incl.
Date June 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the

County Treasurer's office. Cert, check for $50, payable to the County
Treasurer, required.

MONTICELLO TOWNSHIP (P. O. Monticello), Piatt County, 111*—
BOND SALE.—The $200,000 5% 3-12-year serial school bonds voted last
winter—V. 110, p. 2191—have been sold, it is stated, to local banks at
100.50, a basis of about 4.92%.

MOORE COUNTY (P. O. Dumas), Tex.—BONDS REGISTERED
The State Comptroller onMay 7 registered $30,000 544 % 5 15 year bonds.
MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.—

John H. ~ ~ ~
May
Denom.
months fromMay 15 1921 to Nov. 15 1930, incl.

MT. KISCO, Westchester County, N. Y.—BONDS RE-OFFERED.—
Edward Keller, Village Clerk, is again advertising for bids to be opened
June 1 for the $6,500 5% registered sewer bonds offered but not sold on
May 4 (V. 110, p. 1899). Denom. $500. Date June 1 1920. Int. J. & J.
Due $500 yearly on July 1 from 1924 to 1936, inclusive. Certified check
for 10% required. r-' ;: YYY\%"i\S
MOWER COUNTY (P. O. Austin, Minn.).—BOND SALE.—On

May 12 $35,000 544 % road bonds were sold to the Capital Trust & Savings
Bank of St. Paul. Denom. $1,000. Date May 1 1920. Int. M. & N.
Due May 1 1930.

MUSCOGEE SCHOOL DISTRICT (P. O. Muskogee), Muskogee
County, Okla.—BONDS VOTED.—It is stated that $250,000 school bonds
have been voted.

MUS KINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFERr
ING.—Bids will be received until 12 m. June 3 by Harry W. Heskett,
County Auditor, for $404,900 6% I. C. H. No. 350 Sec. "O." impt. bonds. -
Auth. Sec. 1223 Gen. Code. Denom. 403 for $1,000, 1 for $1,900. Date
June 1 1920. Prin. and semi-ann. int. payable at the County Treasury,
where bonds are to be delivered and paid for as soon as they can be prepared.
Due yearly on June 1 as follows: $28,000, 1921; $26,000, 1922-23-24,
$3,900. 1925; $26,000, 1926; $27,000. 1927; $50,000, 1928; $91,000, 1929
and $101,000, 1930. Cert, check for $1,000, payable to the County
Treasurer, required. Purchaser to pay accrued interest.

NAMPA, Canyon County, Idaho .—BOND ELECTIONCONSIDERED
—To issue $727,690 bonds an election may soon be held.

NEWBERRY, Newberry County, So. Caro.—BOND OFFERING.—
T. K. Johnstone, Secretary, will receive bids until 4 p. m. June 10 for the
following coupon bonds at not exceeding 544 % interest:
$100,000 30-year street-improvement bonds..

52,000 25-year water-works bonds.
20,000 15-year sewerage bonds.
18,000 10-year electric-light bonds.
Denom. to suit purchaser. Date July 1 1920. Int. payable either

annually or semi-annually at option of purchaser. Prin. and interest pay¬
able at any bank desired by purchaser. Cert, check for $1,000, payable
to the Newberry Bond Commission, required. Purchaser will be required
to furnish bonds.
NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING.—

Proposals will be received until 10 a. m. June 1 by Eugene J. McLaughlin,
City Clerk, for an issue of 544% coupon (with privilege of registration)
school bonds, not to exceed $234,000. Denom. $1,000. Date April 1
1920. Prin. and semi-ann. int. (A. & O.), payable at the City Treasurer's
office. Due yearly on April 1 as follows: $6,000, 1922 to 1930, incl.; and
$9,000, 1931 to 1950, incl. Cert, check for 2% of amount of bonds bid
for, required. Bonds to be prepared under the supervision of the U. S.
Mtge. & Trust Co. of N. Y., which will certify as to the genuineness of the
signatures of the officials and the seal impressed thereon. Legality ap¬
proved by Caldwell & Raymond of N. Y.
A similar issue of bonds was offered on April 20—V. 110, p. 1556.
NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.—

The Sinking Fund Trustees have purchased at par and interest $7,000 6%
funding bonds. Denom. $1,000. Int. J. & J.
NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND

OFFERING.—Proposals will be received until 10 a. m. June 14 for $225,000
5% school bonds, it is stated, by Thomas K. Woody, Clerk Board of County
Commissioners. Interest semi-annual. Certified check for $5,000 required
NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—The

temporary loan of $80,000, issued in anticipation of taxes, dated May 25
and maturing Sept. 3 1920 (V. 110, p. 2106), was awarded on May 21 to
S.N. Bond & Co. of Boston on a 6.23% discount basis.
NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERINC.—

Proposals for the following coupon or registered bonds will be received
until 10 a. m. June 4 by Edwin J. Fort, City Manager:
$348,970 54£% sewer bonds. Denom. 1/or $970, 348 for $1,000- Due

Due $28,970 on July 1 1942 and $40,000 yearly on July 1
from 1943 to 1950, inclusive. Certified check for $7,000
required. Md

114,650 544% repaving bonds. Denom. 1 for $650, 114 for $1,000. Due
$14,650 July 1 1934; and $20,000 yaerly on July 1 from 1935
to 1939, inclusive. Certified check for $2,000 required.

75,690 544% water bonds. Denom. 1 for $690, 75 for $1,000. Due
$15,690 July 1 1946 and $15,000 yearly on July 1 from
1947 to 1950, inclusive. Certified check for $1,200 re¬

quired.
Date July 1 1920. Principal and interest payable at the Hanover Nat.'

Bank ofNew York. Bidsmust be made upon blankr which will be furnished
by the city.
NORFOLK COUNTY (P. O. Dedham)< Mass.—NOTE OFFERING.—

The County Commissioners will receive proposals until 10 a. m. May 25,
it is stated, for $60,000 6% hospital notes, dated June 1 1920 and payable
Dec. 1 1921. 4
NORTH RIVER IRRIGATION DISTRICT, Garden County, Neb.—

BONDISALE.—During the present month the State of Nebraska purchased
$20,000 6% irrigation bonds at par. Date April 1 1920. Due yearly on
April 1 from 1931 to 1933, incl.
NOXUBEE COUNTY SUPERVISORS' DISTRICT NO fIf(P. O.

Macon), Miss.—BOND OFFERING.—Bids will be received until 2 p. m.
June 7 by John A. Tyson, Clerk Board of County Supervisors, for $87,000
6% road bonds. Date June 7 1920. Interest semi-annual. ^Certified or
cashier's check for $1,000 required.
OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS NOT SOLD.—

The $375,000 444 % coupon jail bonds offered onMay 17—V.'llO, p. 2106—
were not sold.

OG DENSBURG, St. Lawrence County, N. Y.—BOND OFFERING.—
W. S. Hall, City Treasurer, will receive proposals until 10 a. m. May 29 for
$30,000 544% coupon sewer bonds. Denom. $1,000 and $500. feDate
May 1 1920. Prin. and semi-ann. int. (M. &. N.) payable at th<rCity
Treasurer's office. Due $3,000 yearly on May 1 from 1921 to 1930,*incl.
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Certified check on a national bank or trust company for 2% of amount ofbonds bid for, required. Purchaser to pay accrued interest.
OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City),Oklahoma County, Okla.—BOND OFFERING.—Proposals will be re¬ceived until 7:30 p. m. May 31 by J. G. Stearley, Clerk Board ofEducation,for the $820,000 5% school-building bonds—V. 110, p. 96. Denom. $1,000.Prin. and semi-ann. int. payable in New York. Due $164,000 on Jan. 1in the years 1925, 1930, 1935, 1940 and 1945. Certified check for 2%required. Bids may be for the entire issue or any part thereof. The ap¬

proving opinions of John C. Thomson of N.Y. and the Attorney-Generalwill be furnished.
Financial Statement.

Assessed valuation $102,846,248 00Total indebtedness (including this issue) 3,835,747 80
Sinking fund 909,985 06
Population (estimated), 100,000 to 110,000.
OREGON (State of).—BOND OFFERING.—Sealed bids will be re¬

ceived until 11 a. m. June 1 by O. P. Hoff, State Treasurer, for $78,000
Oregon District Interest bonds. Denoms. $1,000 and $500 to suit pur¬chaser. Date June 1 1920. Prin. and semi-ann. int. payable in gold atthe office of the State Treasurer, or at the Fiscal Agency of the State in
New York City, N. Y. Due $37,500 Oct. 1 1941 and $40,500 July 1 1948.
Cert, check for $3,900, payable to the above Treasurer, required. The
bonds will be awarded to the bidder offering to take the bonds at the lowest
rate of interest at par. The bonds are being offered pursuant to the
authority of Article Xlb of the Constitution of Oregon, and the State Treas¬
urer will furnish certificate from George M. Brown, State Attorney-General
as to legality.

OVERTON COUNTY (P. O. Livingston), Tenn.—BOND SALE.—
The Citizens Bank & Trust Co. of Livingston offering par and interest,
was awarded the $50,000 5% road bonds offered on May 14—V. 110, p. 1775Denom. $1,000. Date May 1 1920. Int. annually. Due yearly 1931 to
1940, incl. subject to call on any interest paying date. A bid of 90 was
also received from Caldwell & Co.

PACIFIC COUNTY (P. O. South Bend), Wash.—BOND SALE.—
The Pacific State Bank of South Bend on May 7 purchased at par the
$162,000 5j^% 1-20-year serial bonds—V. 110, p. 1556. • Denom. $1,000.
Date July 1 1920. Int. J. & J.

PARKIN ROAD IMPROVEMENT DISTRICT (P. O. Parkin), Cross
County, Ark.—BOND SALE.—It is stated that M. W. Elkins of Little
Rock recently purchased $750,000 improvement bonds.
PEMBERVILLE SCHOOL DISTRICT, Wood County, Ohio.—

BOND ELECTION.—An election is to be held May 24 to vote on the
question of issuing $18,000 school heating plant bonds.

PENNSBURG, Montgomery County, Pa.—BONDS VOTED.—It is
reported that a proposition to issue $15,000 electric-plant-machinery bonds
carried at the election held May 18.
PIERCE COUNTY (P. O. Tacoma), Wash.—BONDS AWARDED

IN PART.—Of the ?440,000 Donahue road bonds offered on April 30—
V. 110, p. 1665—$300,000 tax-free bonds have been awarded to Carstens
& Earles, Inc., of Seattle as 6s. Denom. $500 and $1,000. Prin. and
semi-ann. int. (M. & N.) payable at the Fiscal Agency of Washington in
New York or through the offices of Carstens & Earles, Inc., in Seattle,
San Francisco, Portland, Spokane and Los Angeles. Due $30,000 yearly
on May 1 from 1921 to 1930, incl.

PIERCE COUNTY SCHOOL DISTRICT NO. 71, Neb.—BOND
SALE.—An issue of $2,000 5H% school site and building bonds was
purchased during April by the State of Nebraska at par. Date Sept. 15
1919. Due Sept. 15 1934, optional after 5 years.

PIKE COUNTY (P. O. Petersburg), Ind.^-BOND OFFERING.—
Proposals will be received until 2p.m. July 6 by William F. Risley, County
Auditor, for $150,000 5% court house bonds. Denoms. $2,000, $1,000,
$500 and $250. Date May 15 1920. - Int. M. & N. Due each six months
as follows: $3,750, Majr 15 1921 to Nov. 15 1930, incl.; $7,500 May 15
1931; $3,750 ,Nov. 15 1931 to Nov. 15 1938, incl.; $7,500 May 15 1939,
and $3,750 Nov. 15 1939.

PITT COUNTY (P. O. Greenville), No. Caro.—BOND SALE.—
Recently $500,000 6% road bonds were sold. Denom. $1,000. Date
May 1 1920. Prin. and semi-ann. int. (M. & N.), payable at New York
Due May 1 1930.

PITTSBURGH, Pa.—BONDS AWARDED IN PART.—Of the 19
issues of 5% 1-30-year serial bonds aggregating $7,281,000 offered on
May 18—V. 110, p. 1998—the following three issues, amounting to $2,-
901,000, were awarded to the Union Trust Co. of Pittsburgh and the Guar¬
anty Trust Co. of Pittsburgh at par and interest:
$1,410,000 Second Ave. improvement bonds.
1,140,000 Boulevard of Allies improvement bonds, Series "A."
351,000 Ferry St. improvement bonds.
Date Feb. 1 1920. Int. F. & A. Due one-thirtieth annually on Feb. 1from 1921 to 1950 inclusive.

PLACERVILLE, San Miguel County, Colo.—BONDS VOTED.—An
issue of $14,000 water bonds has been unanimously voted.
PONTIAC, Oakland County, Mich.—BOND SALE.—It is reportedthat on April 26 Hornblower & Weeks, bidding through the American

Savings Bank of Pontiac, were awarded at par and interest, less a commis¬
sion of $8,800, $250,000 5% water extension and $40,000 6% fire-dept.bonds. It is further stated that bids for an issue of $16,000 special assess¬
ment Perry St. impt. bonds offered at the same time, were rejected.
The following, according to the "Pontiac Press," is a list of the bids

received:
Six bids were filed wi th the Clerk by bond-buying houses and were read

at the regular weekly meeting of the Commission. The bid of the American
Savings Bank on the two larger series was par and accrued interest and a
broker's commission of $8,800. H. E. Durland of the Hornblower & Weeks
company announced after the sale that the bid was made by his company
through the local bank. —

Hornblower & Weeks and Paine, Webber & Co. of Chicago presented a
bid on the two series in which the Commission asked was $9,100.
F. C. Hoehler & Co. of Toledo asked a commission of $544 on the $16,000

special assessment bonds, a commission of $680 on the $40,000 fire bonds,and stated they would agreewith the city on the commission on the $250,000.
Prudden & Co. of Toledo quoted a premium of $1,222 on the 6% firebonds and $10 on the $250,000 water bonds but stated their broker's com¬

mission on the latter would be $11,750.
Harris, Small & Lawson of Detroit wanted a broker's commission of

$14,400 for the three series of bonds and requested that the city sell no more
bonds until after June 1 without the company first being notified.
A combination bid was made by Keane, Highbie & Co., E. H. Rollins &

Son, Watling, Lerchen & Co. and Whittlesey, McLean & Co., on the three
series offering to take them at par and accrued interest for a commission
of $17,500.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port
Arthur), Jefferson County, Tex.—BONDS NOT SOLD.—The $50,000
5% school bonds offered on May 11—V. 110, p. 1665—were not sold on
that date because the School Board decided "not to sell the bonds at ths
time.

PORTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Youngs-
town), Niagara County, N. Y.—BOND OFFERING POSTPONED.—The
offering of the $13,000 6% school-building bonds, which was to have taken
place on May 20—V. x_0, p. 2106—has been postponed indefinitely.
PORT HURON, St. Clair County, Mich.—BONDS DEFEATED.—

At an election held May 6 the voters defeated propositions to issue $280,000
paving and $140,000 sewer bonds.

PROGRESSIVE IRRIGATION DISTRICT, Bonneville & Jefferson
Counties, Ida.—BOND ELECTION.—On June 7 $150,000 bonds are tobe voted upon.

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.—
Cecil Bachtenbircher, County Treasurer, will receive proposals until 10a. m. May 26 for $15,500 4H% John Jentz et al. White Post Twp. roadbonds. Denom. $775. Date April 6 1920. Int. M. & N. Due $775each six months from May 15 1921 to Nov. 15 1930, inclusive.
RANGER SCHOOL DISTRICT (P. O. Ranger), Eastland County,Tex.—BOND SALE.—The $200,000 school bonds—V. 110, p. 1219—havebeen sold, it is stated to the State Board of Education.

RANLO SCHOOL DISTRICT, Gaston County, No. Caro.—BOND
SALE.—Prudden & Co. of Toledo were awarded, it is stated, at par, the
$25,000 6% 20-year school bonds offered on April 10—V. 110, p. 1340.

RATHDRUM, Kootenai County, Ida.—BOND OFFERING.—W. W.
Bennett, Village Treasurer, will receive proposals, it is stated, until 8 p. m.June 16 for $15,000 20-year coupon municipal water-wroks extension bonds
at not exceeding 6% interest. Int. semi-ann. Certified check for $5,000,
payable to the Village Treasurer, required.

RED RIVER COUNTY ROAD IMPROVEMENT DISTRICT NO. 3,Tex.—BONDS REGISTERED.An issue of $80,000 6% serial bonds was
registered with the State Comptroller on May 7.

RICHMOND COUNTY (P. O. Rockingham), No. Caro .—BOND
OFFERING.—Sealed bids will be received until June 7 (date changed fromMay 12—V. 110, p. 1998) by B. F. Reynolds, Chairman Board of CountyCommissioners, for $100,000 court-house bonds at not exceeding 6% int.Prin. and semi-annual interest payable in New York. Bids will be received
on bonds maturing serially 1920 to 1950, inclusive, and for bonds to mature
1950. Certified check for $5.000, payable to the above Chairman, required.
ROBSTOWN SCHOOL DISTRICT (P. O. Robstown), Nueces

County, Tex.—BONDS VOTED.—Reports state $30,000 school bonds were
recently authorized by a vote of 125 to 30.

ROME TOWNSHIP SCHOOL DISTRICT, Athena County, Ohio.—BOND OFFERING.—S. J. Biddison, District Clerk, will receive bids until*12 m. May 29 for $30,000 4M % coupon school-building bonds. Denom.
$3,000. Date, day of sale. Interest semi-annual. Due $3,000 yearly onSept. 1 from 1921 to 1930, inclusive. Certified check for $500, payable tothe District Treasurer, required. Bonds to be delivered and paid forwithin five days from date of award. Purchsaer to pay accrued interest.
ROTTERDAM COMMON SCHOOL DISTRICT NO. 11 (P. O.Schenectady), Schenectady County, N. Y.—BOND OFFERING.—TheSchool Trustees will receive bids until 10 a. m. May 27 at the office ofBurritt B. Johnson, 450 State St., Schenectady, for $8,000 6% school bonds.Denom. $1,000. Date July 1 1920. Annual interest payable at the Sche¬

nectady Trust Co. of Schenectady. Due $1,000 yearly on Jan. 1 from 1925to 1932, incl. Certified check for 10% of amount of bonds bid for, required.Purchaser to pay accrued interest.

ROTTERDAM COMMON SCHOOL DISTRICT NO. 14 (P. O. Schen¬
ectady)/ Schenectaday County, N. Y.—BOND SALE.—On May 15 the$45,000 6% school bonds offered on that date (V. 110, p. 2107), wereawarded to Geo. B. Gibbons & Co., of New York, at par. Due $3,750yearly on Jan. 1 from 1928 to 1939, inclusive. '
RYE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Mamaroneck),Westchester County, N. Y.—BOND OFFERING.—Edgar L. Howe*Clerk of Board of Education, will receive proposals until 8 p. m. May 25for $6,000 school bonds, to be awarded at the lowest interest rate bid.Denom. $1,000. Date June 1 1920. Due $1,000 yearly on June 1 from1922 to 1927, inclusive.

ST. MATTHEWS, Calhoun County, So. Caro.—BOND SALE.—
According to reports, $30,000 paving bonds have been sold to the St*Matthews National Bank at above par.

SANTAMONICA, Los Angeles County, Calif.—NO BIDSRECEIVED*—The $75,000 5% water bonds offered on May 10 (V. 110, p. 1999), werenot sold on that date because no bids were submitted.

SCHENECTADY, Schenectady County, N. Y.—CERTIFICATE
OFFERING.—Leon G. Dibble, City Comptroller, will receive bids until
11 a. m. May 27 for $100,000 certificates of indebtedness, dated May 28and payable Oct. 28 1920 at the Chase National Bank of N. Y. or ao the
City Treasurer's office in New York exchange. Bidders must state rateof interest at which they will take the issue. Cert check on a solvent bank
or trust company for 1% of amount bid for, payable to the City Treasurer,required. Certificates to be delivered and paid for within 10 days .fromdate of award at the Chase Nat. Bank of N. Y. unless another place isdesired. Purchaser to pay accrued interest.

SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Com¬mercial Point), Pickaway County, Ohio.—BOND OFFERING.—W. E.Lamb, Clerk of the Board of Education, will receive bids until 12 m. June 7for $25,000 6% coupon school-house erection bonds. Auth., Sec. 7625,Gen. Code. Denom. $500. Date March 1 1920. Principal and semi¬annual int. (M. & S.), payable at the Scioto Bank, of Commercial Point.Due $500 on March 1 and Sept. 1 in each of the years from 1921 to 1945Jinclusive. Certified check for $250, payable to the above Clerk, required.Purchaser to pay accrued interest.

SEATTLE, Wash.—CORRECTION.—The advertisement inserted byR. M. Grant & Co. of N. Y. in last week's issue of the "Chronicle" statedthat the $125,000 4lA% sewer-construction bonds were a legal investmentfor savings banks and trustees in Massachusetts, but we are advised bythem that this was an error on their part.

. SHELBYVILLE SCHOOL CITY (P. O. Shelbyville), Shelby County,Ind.—BOND OFFERING.—Proposals will be received until 2 p. m. May)28by the Board of School Trustees, for $90,000 6% school bonds. Denom.
$1,000. Principal and semi-annual interest payable at the First National
Bank, of Shelbyville. Due $3,000 on June 30 and Dec. 31 in each of the
years from 1922 to 1936, inclusive.
SIOUX FALLS SCHOOL DISTRICT (P. O. Sioux Fall.), Minnehaha

County, So. Dak.—BONDS VOTED.—By a vote of 1,562 to 184, the ques¬tion of issuing $500,000 school bonds was carried, it is stated, on April 8(V. 110, p. 1452).

SISKIYOU COUNTY (P. O. Yreka), Calif.—BONDS DEFEATED.—
The voters defeated the issuance of $1,050,000 road bonds, it is stated,
on May 5—V. 110, p. 1219.

SMALL CROSS ROADS CONSOLIDATED SCHOOL DISTRICT,Chowan County, No. Caro.—BOND OFFERING.—Sealed bids will be
received until 10 a. m. June 7 by M. L. Wright, Secretary (P.O. Edenton),for $15,000 6% bonds. Int. semi-ann., payable at a place to suit purchaser.Due $1,000 yearly from 1926 to 1940, incl. Certified check for $250 re¬
quired. Total value of all property in the school district, according toassessment taxes, approximately $800,000. Actual value, $1,200,000.
Population (est.), 1,500. The legality fo this issue has not been questioned
nor opposed in any way.

SPENCER COUNTY (P. O. Rockport),' Ind.—BOND OFFERING.—James A. Haines, County Treasurer, will receive bids until 10 a. m. May 25for $17,000 4j^% Henry Miller, Sr., et al, Ohio Twp., gravel road bonds.
Denom. $250. Int. M. & N. Due $500 each six months from May 151921 to Nov 15 1937, incl.
STOCKTON SPECIAL ROAD DISTRICT (P. O. Stockton), CedarCounty Mo.—BONDS VOTED.—Reports state that on April 27 $8,000bonds were authorized by a vote of 1,554 to 10.

STRAWN INDEPENDENT SCHOOL DISTRICT (P. O. Strawn).Palo Pinto County, Tex.—BONDS REGISTERED.—OnMay 10 $100,000
5% serial bonds were registered withthe State Comptroller.
SUMMIT COUNTY SCHOOL DISTRICT (P. O. Park City), Utah.—

BONDS VOTED.—We are informed that on May 10 the $40,000 5% 20-yr.
school bonds—V. 110, p. 1902—were voted.

SUPERIOR, Nuckolls County, Neb.—BOND SALE.—The city sold
the $15,000 5y2% park bonds—V. 110, p. 1666—to the State of Nebraska
during March on a 5M% basis. Date Feb. 15 1920. Due Feb. 15 1930.

SURRY COUNTY (P. O. Dobson), No. Caro.—BOND OFFERING.—
On June 7 at 12 m. $100,000 5% coupon road bonds in denom. of $1,000
each, running 30 years from date of issuance, will be offered for sale at public
auction. ALso at the same time will offer for sale $13,500 coupon bonds,
bearing 5% int., running 30 years from date of issuance, issued to take up
like amount of Long Hill Twp. good road bonds. Cert, check for $1,000
to accompany each bid.

SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.—M. E.
Conan, City Comptroller, will recoive proposals until 1 p. m. May 26 for
the $3,400,000 tax-free coupon (with privilege of registration) water refund¬
ing bonds, to bear interst at a rate not to exceed 5%, which were recentlyauthorized by the Board of Aldermen—V. 110, p. 2107. Date June 1
1920. Prin. and semi-ann. int. payable at the Columbia Trust Co. of New
York. Due $85,000 yearly, beginning one year fropi datei Cert, check
for 2% of amount of bonds bid for, payable to the City Comptroller, re-
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Suired. Bonds to be delivered and paid for at the Comlubia Trust Co.,r. Y.t on June 29, or as soon thereafter as they can be prepared. Pur¬
chaser to pay accrued Interest. Legality approved by Caldwell & Ray¬
mond of New York.

Financial Statement.

Assessed valuation taxable property $161,366,846.00
Actual valuation taxable property (est. 200,000,000.00
Assessed valuation real property 149,433,699.00
Assessed valuation special franchises 10,127,660.00
Bonded debt, excluding above issue 13,006,736.40
Water bonds, included in above 4,180,000.00
Water bonds, Issued since Jan. 11908, included in above— 625,000.00
Population, census 1920 171,647
TALLAHASSEE, Leon County, Fla.—BOND 0FFERIN0.—J. W.

Greer, City Manager, will receive sealed bids until 9 p. m. June 15 for the
following 5% bonds—V. 110, p. 390:
$175,000 19H-year (aver.) water works, gas and electric light bonds.
10,000 20-year sewerage system bonds.
10,000 20-year College Avenue paving bonds.
11,000 15-year funding bonds.
6,000 6-year funding bjonds.
Int. semi-ann. Cert, check for 1% of the amount of bonds bid for, pay¬

able to the City of Tallahassee, required. Bids may be made for separate
issues or as a whole.

TAMAQUA, Schuylkill County, Pa.—BONDS VOTED.—It is re¬
ported that an issue of $60,000 funding bonds has been authorized by the
voters. . .

TARENTUM, Allegheny County, Pa.—BOND SALE.—On May 10
the $35,000 5% 25?4-year (aver.) coupon tax-free park bonds, offered
on that date—V. 110, p. 1776—were awarded to Mullin, Briggs & Co. of
Philadelphia, for $35,500. equal to 101.428, a basis ofabout 4.90%. Denom.
$1,000. Date June 1 1920. Int. J. & D. Due $10,000 on June 1 in 1940
and 1945, and $15,000 June 1 1950.

THE BROADWAY-MAIN STREET BRIDGE DISTRICT, Pulaski
County, Ark.—BOND OFFERING.—Bids will be received until 10 a. m-
May 25 by Geo. W. Donaghey, Chairman (P. O. 213 West Second St.,
Little Rock), for $1,000,000 1-26-year serial school bonds.
THE DALLES, Wasco County, Ore.—BONDS VOTED.—On May 12

$125,000 auditorium and $50,000 street-improvement bonds were voted.
THOMPSON TOWNSHIP (P. O. Bellevue R. F. D. No. 4), Huron

County, Ohio.—BOND OFFERING.—Proposals will be received until 12
m. May 24 by Merlin Good, Township Clerk, for $15,500 6% coupon road
impt. bonds. Denom. $500. Date June 1 1920. Prin. and semi-ann.
int. (A. & O.), payable at the First National Bank of Bellevue. Due
$500 April 1 1920; $1,000 each six months from Oct. 1 1920 to April 1 1928,
and $1,500 Oct. 1 1928. Cert, check for 5% of amount of bonds bid for
required.

TIMPSON INDEPENDENT SCHOOL DISTRICT (P. O. Timpson).
Shelby County, Tex.—BONDS REGISTERED.—On May 6 $10,000 5%
20-40-year bonds were registered with the State Comptroller.
» TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE.—The
$155,000 5Yi% road bonds offered on May.10 (V. 110, p. 2000) have been
awarded, it is stated, to Union Savings Bank of Covington at par and int.
r» TODD COUNTY (P. O. Long Prairie), Minn.—BOND SALE.—On
May 12 the $80,000 10-year roatfbonds, dated May 1 1920—V. 110, p.
1902—were sold to the Bank of Long Prairie, First National Bank and
Peoples National Bank, all of Long Prairie, jointly, at par and int. for bonds
bearing 6% interest.

TRAPPE, Montgomery County, Pa .—BONDS VOTED.—A propo"
sltion to issue $10,000 school bonds carried at the May 18 elections, it is
stated.

TROY, Miami County, Ohio.—BOND OFFERING.—Proposals will be
received until 12 m. June 12 by Chas. F. Rannells, City Auditor, for $200,-

000 5%% electric light plant bonds. Auth. Sec. 3939 Gen. Code. Denom.
$1,000. Date March 1 1920. Semi-ann. int. (M. & S.) payable at the
office of the Sinking Fund Trustee. Due $4,000 on March 1 and Sept. 1
in each of the years from 1928 to 1939, incl., and $8,000 on Marcih 1 and
Sept. 1 in each of the years from 1940 to 1945, incl., and $8,000 March 1
1946. Cert, check for 4% of amount of bonds bid for, payable to the City

•er, required. Bonds to be delivered and paid for within 10 daysTreasurer,
from the date of award. Purchasers to pay accrued interest.

TUSTIN SCHOOL DISTRICT, Orange County, Calif.—BOND
SALE.—Torrance, Marshall & Co., offering $36,241 (100.66) and int.,
a basis of about 5.89% were awarded the $36,000 6% 7K-year (aver.)
school bonds offered onMay 5—V. 110, p. 1902. The Fust National Bank
of Santa Ana also submitted bid of $36,050.

UPPER MERION TOWNSHIP SCHOOL DISTRICT, Montgomery
County, Pa.—BONDS VOTED.—It is reported that on May 18 the propo¬
sition to issue $100,000 school bonds was given a favorable vote—V. 110,
p. 1666.

UVALDE COUNTY (P. O. Uvalde), Tex.—BONDS NOT SOLD.—
No sale has been made of the $250,000 Road district No. 1 and $200,000
road district No. 2 5H% bonds, offered on May 10—Y. 110, p. 1776.
VALLEJO GRAMMAR SCHOOL DISTRICT (P. O. Vallejo), Solano

County, Calif.—BONDS VOTED.—The voters on May 4 favored the
issuance of $250,000 grammar school bldg. bonds by a vote of 5 to 1, it is
stated.

VALLEJO HIGH SCHOOL DISTRICT (P. O. Vallejo), Solano
County, Calif.—BONDS VOTED.—A $250,000 high school bldg. bond
issue was passed by the voters, it is stated, on May 4—V. 110, p. 1 02—
by a vote of about 4 to 1.
VERSAILLES, Darke Ccunty, Ohio.—BOND OFFERING.—Proposals

will be received until 12m. .June 2 byW. H. Griner, VillageClerk, for $6,000
5% water-works and electric-light-plant bonds. Auth. Sec. 3914, Gen.
Code. Denom. $1,000. Date May 12 1920. Int. semi-ann. Due
$1,000 yearly on May 12 from 1925 to 1930, incl. Certified check for $100,
payable to the Village Treasurer, required. Bonds to be delivered and paid
forwithin 10 days from date of award. Purchaser to pay accrued interest^
VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING.

—Proposals will be received until 10 a. m. June 7 byW. D. Curtis, County
Treasurer, for $75,000 4H% Ed. F. McCown et al road bonds. Denom.
$3,750. Date day of sale. Int. M. & N. Due $3,750 each six months
from May 15, 1921 to Nov. 15 1930, incl.
VIDETTE SCHOOL DISTRICT, Burke County, Ga.—BOND SALE.

—The $15,000 6% 6-30 year serial school bonds, dated Jan. 1 1920 offered
on April 30—V. 110, p. 1776—have been sold, it is stated, to the Farmers'
Bank of Vidette at par.

WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull
County, Ohio.—BOND OFFERING.—RuthE. Kepner, Clerk of the Board
of Education, will receive proposals until 3 p. m. June 11 for the $122,000
6% school bonds which were offered unsuccessfully on April 28 as 5^s—
V. 110, p. 2000. Auth. Sec. 5656, Gen. Code. Denom. $1,000. Date
June 1 1920. Int. semi-ann. Due $22,000 June 1 1938 and $25,000 yearly
on June 1 from 1939 to 1942, incl. Certified check for $500, payable to the
Board of Education, required. Purchaser to pay accrued interest.
WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.—

James Allen, County Treasurer, will receive bids until 10 a. m. June 1
for the following 4)4% road bonds: _

$46,300 Isaac Gillett et al Ohio Twp. road bonds. Due $2,150 each six
months from May 15 1921 to Nov. 15 1930, incl.

41,800 John F. Graulich et al Ohio Twp. road bonds. Due $2,090 each
six months from May 15 1921 to Nov. 15 1930, incl.

52,000 Geo. C. Wagner et al Campbell Twp. road bonds. Due $2,600
each six months from May 15 1921 to Nov. 15 1930, incl.

WATERFORD SCHOOL DISTRICT (P. O. Modesto), Stanislaus
County, Calif.—BOND ELECTION.—'This district will on May 28 vote
on $50,000, it is stated.

NEW LOANS

LOANS OF THE

City of Philadelphia

NEW LOANS

Biddle & Henry
104 South Fifth Street

„ Philadelphia
New York Telephone Canal 8347-8-9

MUNICIPAL BONDS

Wholesaling entire issues of City, Count]
School District and Road District
ofiTuM.

Circulart on Ueguest.

ountv,
Bonds

HaroldG.Wise&Comea3tt

faj<4*At '1'Wi

Soustcqt.Tcxas

$300,000.00

City of Bayonne, N. J.f Water 5H*»
Dated April 1.1Q2§. Due April 1.192fl
Price 101.91 & Int.. returning 5.25%

M. M. FREEMAN & CO.
All Chestnut Street Philadelphia

Telephone, Lombard 710

$42,000

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
TrusteeMeeting 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 ofMiddleport, N. Y.

By TRUMAN JENNINGS, President,
and BERNARD J. MAHAR, Clerk.

NEW LOANS

$20,000

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., 1920, 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.

$373,000.00

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 System 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 the Town, for
$10,000.00, 6%, 20-year, optional after ten years,
interest payable semi-annually in New York City,
on the SEVENTH DAY OF JUNE, A.D., 1920.
AT EIGHT O'CLOCK, P.M., at the Counril
Chamber in said Town. Certified check for
$2,000.00 on National Bank as guarantee.

O. E. MOEN, Town Clerk.

GEO. B. EDWARDS
INVESTMENTS

SS Broadway, NEW YORK. N, Y.
PCa SALE—Timber, Coal. Iron, Ranch and

other properties.

Confidential Negotiations. Lnrestixations.
Settlements and Purchases of Property.

United States. West Indies- Canada.
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WATERLOO, Seneca County, N. Y.—BIDS REJECTED.—'The bids
received for the $15,000 fire dept. and $15,000 paving bonds, which were
offered on May 17 at a rate not to exceed 5%—V. 110, p. 2108—were
rejected.

WEST VIEW, Allegheny County, Pa.—NO BIDDERS.—There were
no bidders for the $42,000 5% tax-free street and fire apparatus bonds,offered on May 11.—V. 110, p. 1777.

WHARTON SCHOOL DISTRICT (P. O. Wharton), Morris County,N. J.—BOND OFFERING.—J. H. Williams, District Clerk, will receive
proposals until 8p.m. June 1 for the issue of 6% school bonds, not to exceed
$150,000, which was previously offered on May 10—V. 110, p. 2108.Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. (M. & S.),
payable at the Dover Trust Co. of Dover. Due $5,000 yearly on June 1from 1921 to 1950. inclusive.

WHEATLAND COUNTY (P. O. Harlowton), Mont.—BOND OFFER¬
ING.—Sealed proposals will be received until 10 a. m. June 1 by W. W.Pbares, County Clerk, for $175,000 % special relief bonds. Denomin¬
ation $1,000. Date June 1 1920. Prin. and semi-ann.,int. (J. & D.)payable at County Treasurer's office. Due June 1 1925, and redeemablein 2 years after date of execution or any interest paying date thereafter.
Cert, check for $7,000 required.
The approving opinion of Wood & Oakley of Chicago as to the legalityof the bonds will be furnished the purchaser without charge. The said

bonds will be printed and furnished by the County and will be ready for
delivery on the day of sale or within ten days thereafter. Official circular
states that no default has ever been made in the payment of principal orinterest and that there is no litigation pending or threatened affecting the
validity of the proposed issue. Bonded Debt (including this issue) $470,000.
Sinking fund $8,142.34. Assessed value, real estate 1919, $18,447,829.Assessed value, personal $19,186,402. Population 1920 (est.) 6,500.
WHITLEY COUNTY (P. O. Columbia City), Ind.—NO BIDS

RECEIVED.—No bids were received for the five issues of 5% road bonds
aggregating $111,316.60, which were offered on May 15.—V. 110, p. 2000
WHITMAN COUNTY SCHOOL DISTRICT NO. 2, Wash.—BOND

SALE.—The State of Washington was the successful bidder at par and int.for 5Ks for the $3,300 school bonds offered on May 15—V. 110, p. 1902.Due $550 yearly from 1921 to 1926 incl., optional any time after 2 yearsfrom date. There were no other bidders.

WILLIAMSPORT SCHOOL DISTRICT (P. "*0. "*WiIIiamsport),Lycoming County, Pa.—NO BIDS RECEIVED.—No bids were received
for the $200,000 4M% tax-free school construction and equipment bonds
offered on May 19—v. 110, p. 2009.

WINDER, Barrow County, Ga.—BOND OFFERING.—It is reportedthat bids will be received until 11 a m May 27 for $35,000 paving and$17,000 sewer 5% 20-year bonds Denom] $1,000.
WINTON SCHOOL DISTRICT, Merced County, Calif.—BONDSALE.—On May 10 the $6,400 (not $6,500 as reported in V. 110, p. 1902)6% serial school bonds were sold to the Merced Security Sav. Bank of

Merced at par. Denom. $640. Date June 1 1920. Int. J. &. D. There
were no other bids received.

^WOONSOCKET, Providence County, R. I .—TEMPORARY LOAN.—
The Industrial Trust Co. of Woonsocket, according to reports, has been
awarded, on a 6.50% basis, a temporary loan of $445,000, issued in anticip a-tion of taxes and maturing Nov. 18 1920.

^WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Vera M.
Skelly, City Auditor, will receive proposals until 12 m. June 14 for $60,000
6% water works bonds. Auth. Sec. 3942-3947 Gen. Code. Denom. $500.Date May 15 1920. Prin. and semi-ann. int. (M. & N.), payable at the

office of the Sinking Fund Trustees. Due yearly on May 15 as follows:
$2,000 1921 to 1924, incl.; $3,000 1925 to 1941, incl., and $1,000 1942.
Cert, check for $2,009, payable to the City Treasurer required. Purchaser
to pay accrued interest. The official circular states that the city has
never defaulted on any of its bonds or interest.

WORCESTER, Worcester County, Mass.—TEMPORXRYILCfANS.—
It is reported that on May 19 a temporary loan of $250,000, dated May-—20 and maturing Oct. 14 1920, was awarded to J. S. Bache & Co. on a
6.10% discount basis. U

WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE.—An
issue of $150,000 6% 10-year road bonds was sold on May 14 to the Merch.
Trust & Savs. Bank of St. Paul, at 100.10 and interest, a basis of about
5.99%. Denom. $1,000. Date June 1 1920. Int. J. & D. Due June 1
1930. Wells-Dickey Co. also submitted a bid of $150,010.

WYOMING VILLAGE SCHOOL DISTRICT (P. O. Wyoming).Hamilton County, Ohio.—NO BIDS RECEIVED.—No bids were received
for the $15,000 5M% school building bonds offered on May 12.—V. 110,
p. 1668.

YAKIMA COUNTY SCHOOL DISTRICT NO. 10, Wash.—BOND
OFFERING.—J. F. Peters, County Treasurer (P. O. Yakima), will receive
bids, it is stated, until May 22 for $12,000 6% 10-23 year bonds

ZEBULON, Wake County, No. Caro.—FINANCIAL STATEMENT.
—In connection with the offering on May 27 of the $42,000 gold water and
sewer bonds, notice of which appeared in V. 110, p. 2109,we are in receiptof the following: "

Financial Statement.
Actual value of property $2,000,000
Assessed value, 1919

- 592,157
Total debt, including this issue ' 138,000
Water and electric light debt, included in above 108,000
Net debt 30,000
Population, 1920, 2,500.

CANADA, its Provinces and Municipalities*
ASSINIBOIA, Sask,—DEBENTURE OFFERING.—Proposals will be

received at any time by O. J. Lee, Town Clerk, for $13,500 7% 20-Install-
ment debentures. Prin. and Interest payable at the Union Bank of Canada
or at he Na ional Park Bank of New York.

GLENCOE7~Otnt^-DEBENTURE SALE.—Turner, Spragge & Co. of
Toronto have purchased, it is stated, the $18,000 5^% 20-installment
debentures, mentioned in V. 110, p. 2109.

HALIFAX, N. S.—TENDERS REJECTED.—The following bids, re¬
ceived in response to the advertisement onMay 6 of $482,490 6% 10-year
refunding and $500,000 5M % 33-year school debentures, were rejected:

Bidders. Bonds Bid For. Offer.National City Company $500,000 6% 10-year 94.11
Eastern Securities Co.f "

Wood, Gundy & Co.] f 250,000]6% 10-year 93.41
A. E.Ames & Co. ( \ 250,000 5H % 33-year 93.51
In an effort to dispose of these debentures, the city is offering a com¬

mission of 1 %to brokers to negotiate the sale of all or any part of $500,000
6% 10-year debentures on a 6.25% basis.
~

MANITOBA (Province of).—DEBENTUREOFFERING.—The province
is advertising for tenders for an issue of $2,769,000 debentures. Edward
Brown, Provincial Treasurer, will receive proposals until 12 m. May 26.
These bonds bear 6% interest and mature in five years from date, i.e.,

NEW LOANS

$323,000

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 Bonos 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 six

per annum, payable semi-annually on April 1st
and October 1st in each year.
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 hLs 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 tne 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.
By order of the Board of Aldermen.
Dated, April 5th, 1920.

C. M. GRANTHAM. City Clerk.

$43,000.00

Town of Harlem, Montana
f

Water Bonds.
Notice is herebY given that the Council of the

Town of Harlem, Montana, will sell at 'public
auction water bonds of theTown J 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., at the Council Chamber In said
Town. Certified check for $2,000.00 on National
Bank guarantee.

A. BOE, Town Clerk.

FINANCIAL

Great Lakes
Trust Company

Chicago

Commercial Banking
Foreign Exchange

Investment Securities

Member Federal Reserve System

Capital and Surplus $3,600,000

MANAGEMENT

Adrian H. Mullcr & Son
AUCTIONEERS

OFFICB No. 18WILLIAM STREBT
Corner Pine Street

Regular Weekly Sales
OF

8TOCKS and BONDS

EVERY WEDNESDAY

At the Exchsnse Sales Rooms
14-18 Veser Street

F. WM. KRAFT, Lawyer
Specializing In Examination & Preparation of

County, Municipal and Corporation
Bonds, Warrants and Securities and

Proceedings Authorizing Same.
Room. 81T-6S0, 111 W. Monroe St.,

Herri# Trust Building

CHICAGO, ILLINOIS

Coal Mine

Management
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-
Bix 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 thU serines

will be mailed on request.

PEABODY COAL CO.
CHICAGO
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May 15 1925 tiie holder having the privilege of exchanging at maturity
for a 5H% 15-year bond at par by giving three months' notice. Delivery
to be made in Montreal or Toronto; payment to be made in Canadian
currency in Toronto orMontreal or in U. 8. Currency based upon tne rates
of exchange on the day of acceptance. Interim bonds can be delivered in
one week, definitive engraved gold bonds in one month from date of award.

MASSEY RIVER SCHOOL DISTRICT (P. O. Fort River), Man.—
DEBENTURE OFFERING.—Proposals are being received by D. F. Wilson,
District Clerk, until May 24 for $12,000 20-installment debentures.
NOVA SCOTIA (Province of).—DEBENTURE SALE.—On May 17,

R. A. Daly & Co. of Toronto was awarded the $3,000,000 6% coupon (with
privilege of registration) 5-year debentures, offered on that date—V. 110,
p. 2109. The successful bidder offered 101.19 for $2,200,000 in Canadian
funds and 91.21 for $800,000 in New York funds. Denom. $1,000. Date
May 15 1920. Prin. and semi-ann. int. (M. & N ), payable in Canada in
gold coin of the Dominion of Canada, and in New York in gold coin of the
U. 8. Due May 15 1925. ^ : V;

SARNIA, Ont.—DEBENTURE SALE.—It is reported that W. L.
McKinnon & Co., of Toronto, have purchased $35,000 5H% 10-installment
debentures. ; rr-. -v v::

SASKATOON, Sask.—NO BIDS RECEIVED.—No bids were received
for the four issue of 5% and 6% 20 and 30-year debentures, aggregating
$988,900, offered on May 10—V. 110, p. 1903.
TORONTO SEPARATE SCHOOL DISTRICT, Ont .—OPTION ON

DEBENTURES GIVEN.—When tenders were opened on May 12 for an
issue of $200,000 5H% 20-year debentures, it was found that Dyment,
Anderson & Co. and Wood, Gundy & Co., both asked for a month's option
to take the debentures at 90. The proposition of the former was accepted
as they were the ones who bought the debenture issue of the district last
year. Other tenders were: C. H. Burgess & Co., 87.04; A. E. Ames & Co.
86.19; Brent Noxon & Co., two-week's option at 86.
WALKERVILLE, Ont.—DEBENTURE SALE.—According to news¬

paper reports, an issue of $38,012 146% coupon 10-installment debentures
have been sold to Wood, Gundy & Co. of Toronto, at 96.63 and interest.
Other bidders were:
Geo.Carruthers & Son $36,570 [Brent, Noxon & Co— $36,206
C. H. Burgess & Co 36,313|R. C. Matthews & Co >36.203
—

WINCHESTER, R/ M.,«Man.-DEBENTURE ELECTION.—An elec¬
tion is to be held May 28 fori the purpose of voting on a by-law to issue
$9,840, hospital erection bonds.

Date of Issue.
May 15 1920

ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING.
—Separate sealed tenders will be received by the Debenture Branch of the
Department of Education of the Province of Alberta, 4 p. m. June 1 on
the following school debentures issued on the serial plan at the rate of 7%.
Tenders in each case should include accrued interest from the date of the
debenture until the date of payment.
Rura Is—15 Years— Amount of Issue.

SilverWillow 8 D. No. 3877 - .—82,000
Heatherbloom 8. D. No. 3824— 3,000
Holm S. D. No. 3531 - 600
Wilson 8. D. No. 3736- — ~ o.lOO
Blarney 8. D. No. 3627 2,500
Lily Lake 8. D. No. 3822 - - 2,200
Smoky Lake 8. D. No. 3680—— ;— 5,000
Wellman 8. D. No. 3853 - 4,000
Busby Park 8. D. No. 3781 2,500
Pine Grove 8. D. No. 2865 '00
Champlain 8. D. No. 1776 — 1,500
Rwals—10 Years—

Sexsmith 8. D. No. 3600 —-—*» 2,000
Forcina 8. D. No. 3884 —— 3,000
Berrymoor S. D. No. 3860-——...—-------- 500
Steele 8. D No. 3787-- 0 800
Advent 8. D. No. 3775--- — 2,000
Mann Lake 8. D. No. 3665 J >o00
Siberian 8. D. No. 3475 1,000
Northern Moose S. D. No. 3581— 1 .500
Lotus 8 D No 3725 — 1.800
CapitolS D No 2779—— — 1.200
Grosmont 8 D No 3696 800
Stony Creek 8 D No 3611 600
Church Hill 8 D No 3837 — 4,000
Village S D for Assessment Purposes—10 Yrs.—

BellevueS D No 1336- —— -14,000
NacmineS D No 3771— - 8,000
Village S D for Assessment Purposes—15 Yrs

Heisler 8 D No 3710 —

Whitemud Creek 8 D No 2407 1,000
Fertile Hills S D No 3601 - - 575
Town S D —25 Years—

Coleman 8 D No. 1216 25,000
Consolidated S. D.—20 Years—1921. •

Wrentham Con No. 48 11,000

Apr. 20 1920
May lo 1920

Apr. 20 1920

- 9,000 May.15 1920

May.15 1920
Apr. 20 1920

June. 1 1920

Apr. 20 1920

FINANCIAL

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 forfsale a number of bonds,
which have been selected by us because of their
investment possibilities.

Write for information and late lists

MELLON NATIONAL BANK
PITTSBURGH, PA,

American mfg. co. Lincoln Kenny Oppenheimer

CORDAGE
MANILA, SISAL, JUTE

■eMe A West Stmts. Brooklyn. M. Y. CIty

QikS.lW0NES$ fa
^MunicipalRailroad^ j

Corporation Bonds
20 Broad Street - New York^
WQNE RECTOS 8H«—CABLE ADDRESS "ORiEMTMEMT*

List c'Sives current offerings.

BANKERS

FRANKFORT-o-M., GERMANY
Cable Address "OpssAym"

INVESTMENT SECURITIES

FOREIGN EXCHANGE

ilfillMK BMDHSCISHISCBAH
BANK

Berlin W. Behrenstrasse 8S-8I
(Founded In 1856)

Fully-paid capital & reserves M 114,000.001

All kinds ef banking business transacted.
Special attention given to foregn exchange and

documentary business. Trade information faro
'■bed.

Cabl Address: Handelges Berlin

ENGINEERS

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 BolsTON CHICAGO
YOUNGSTOWN PITTSBURGH
3AN FRANCISCO SEATTLE

DETROIT

PARIS

THE

J. G. WHITE ENGINEERING
CORPORATION

Engineers Conatrueter

Building*—Industrial Units
Public Utilities

Reports—Valuations—Estimates
4t EXCHANGE PLACE NEW YORK

Viele, Blackwell & Back
ENGINEERS

Designs and Construction
Hydroelectric and steam
Power Plants
Transmission Systems
Industrial Plants

Reports—Appraisals

49 Wall Street New York
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Cotton

O&m. O. Com
Aoguit Schierenberg

Paul Schwarx
Frank A. Kimball

Cora, Schwarz & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF

Now York Cotton ExchangeNew Orleans Cotton ExchangeNew York Produce Exchange
New York Coffee Exchange

Geo. H. M Fadden & Bro.,
COTTON MERCHANTS

111 Chestnut St. SI Broad St.
PHILADELPHIA NEW YORK

Importers of Egyptian and all
Foreign Cottons

FOREIGN CORRESPONDENTS:
Frederic Berega A Oe.. Liverpool.
<5*0Fodders A Oe., Rotterdam,
getlete d'Importation et de Commlssien. Havre.SfsFadden A Oe.. S. A. I.. Milan.
Sctnhart A Oe.. Alexandria. Egypt.
See. H. McFadden A Bre.'c Agency, Lima. Pern.

Henry Hentz & Co.
If William Street tl Congress StreetIflW YORK BOSTON, MASS.

COMMISSION MERCHANTS
AND BROKERS

Members ef
flew Yerk Stock Exchange
New York Cotton ExchangeNew York Coffee A Sugar ExchangeNew Yerk Produce Exchange
Ohicage Board of Trade

Associate Members of
Liverpool Cotton Association

Hubbard Bros. & Co.
80FPEI EXCHANGE BUILDIIQ

HANOVER 8QUARB

NEW YORK

COTTON MERCHANTS
Ufesrsl Admaces Msdt on Cottos

COBSlgBSMStl.

GWATHMEY A CO.
19-34 EXCHANGE PLACE. NEW YORK
475 FIFTH AVENUE. NEW YORK

MEMBERS
flW YORK COTTON BXOHANGB11W YORK STOCK EXCHANGE
ITIW YORK COFFEE EXCHANGENEW YORK PRODUCE EXCHANGESaw ORLEANS COTTON EXCHANGE

ASSOCIATE MEMBERS
hIVBRPOOL COTTON ASSOCIATION

Stephen M. Weld & Co.
COTTON MERCHANTS

82-92 Beaver Street, New York City
BOSTON.
FALL RIVER.
PROVIDENCE.
NEW BEDFORD

PHILADELPHIA.
UTIOA, N. Y.,
WELD AGO..
LIVERPOOL.

ROBERT MOORE &, CO.
Mills Building

II Bro'..d St reet, N. Y,

COTTON MERCHANTS

Yerk Oetten Exchange.

AUSER & CO.
Successors to
LIAM RAY ft CO.
ON BROKERS,
nge New York
e delivery contracts executed on
Liverpool Cotton Exchangee.

r i

is, Dwight ft Co.

Wtutt Companies

COTTON
and

COTTON-8BED OIL

C0£I II!SSI ON MERCHANTS
St. Cotton Exchange BvOdlac

'
NEW YORK.

The NEW ENGLAND
TRUST COMPANY

BOSTON. MASS.
capital, si.tee.oee surplus. S3.see.etsSafe Depo.lt Vault.Authorised to act as Executor, and to receive and holdmoney or property in trust or on deposit from Courts olLaw or Equity. Executors, Administrators, Assignees.Guardians, Trustees, Corporations and Individuals.Also acts as Trustee under Mortgages and as TransferAgent and Registrar of Stocks and Bonds.Interest Allowed on Deposits Subject to Check.

OFFICERS.
JAMES R. HOOPER. President
ARTHUR ADAMS, Vioe-Preeldent
ROGER PIERCE. Vioe-Preeldent
FREDERICK P. FISH. Vioe-PresldsntFREDERICK w. ALLEN, TreasuresCHARLES E. NOTT. SecretaryORRIN O. HART, Trust Officer

EDWARD B. LADD, Asst. TreasurerRAYMOND MERRILL. Aset. TreasuresJOHN W. PILL8BURY, Asst. Treasures.LEO WM. HUEGLE, Asst. SecretaryARTHUR F. THOMAS, Asst.TrustOffloerBEWALL E. SWALLOW, Asst. T*. OffTGEORGE H. BOYNTON.
Manager Safe Deposit Vaults

BOARD OF DIRECTORS.
George Wlggleswortb, ChairmanArtbur Adams

J. D. Cameron Bradlsy
8. Parker Bremer
George H. Davenport
Francis W. Fabyan
Frederick P. FiSb
Charles H. W. Foster
Frank H. Gags
Morris Gray
Sydney Harwood
Franklin W. Hobbs
James R. Hooper

David P. Kimball
Robert A. Leeson
AugustusP. Lorlng, Js
Ernest Loverlng
Roger Pierce
Walworth Pleroe
James M. Fendergaat
Henry H. Proctor
Edwin M. Richard!
Herbert M. Bears
Artbur R. Sharp
Henry L. Shattuok

QotwTrustCompany
OF ILLINOIS CHICAGO

Under National, State and
Clearing House Supervision

Accounts of banks and
bankers received

Correspondence Invited

Efficiently equipped to
handle all business pertain¬
ing to banking, and offer a

complete service to accounts
of banks, corporations, firms
and Individuals.

Capital & Sur¬
plus $7,000,000

Deposits.
160.000,000

Rhode Island

Hospital Trust
Company

DIRECTORS
Edward D. Pearoe
Herbert J. Wells
Lyman B. Goff
Howard O. Sturges
Stephen O. Metcall
Walter R. Callender
Jamas E. Sullivan
Benjamin M. Jackson
Flank W. Matteson
Robert H. I. Goddard
Henry D. Sharps
Isaac B. Merriman
Alfred K. Potter

William L. Hodgmas
Frank H. Swan
Rowland Hasard
Royal C. Taft
J. Arthur Atwood
William C. Dart
Horatio A. Hunt
Thomas H. West, J|.
Frederick A. Ballon
Albert W. Dimiok
Henry F. Llppitt
Charles D. Owen. Jv.

OFFICERS
Herbert J. Wells, Chairman of fie Boars

Thomas H. West, Jr., PresidentHoratio A. Hunt
Vic* President

Preston H. Gardner
Vies President end
Trust Officer

Henry L. Slader
Vice President

John H. Wells,
Vic* President

a. Burton Hibbsrk
Secretary

Gilbert A. Harrington
Asst. Trust Of/leer

Ernest A. Harrla
Asst. Trust OffUer

Robert T. Downs
Asst. Trust Offiser

Harry W. Simmons
Asst. Trust Offiser

Henry B. Hagan
Assistant Secretary

George H. Capron
Aisistant Secretary

Ralph S. Richards
Assistant Secretary

Ralph W. Bowen
Aisistant Secretary

Providence* Rhode Island

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK.

Organised 1850. Non-Participating Policies enly.
Over Forty-Five Million Dollars Paid to Policy¬
holders.

JOHN P. MUNN, M. D.f PRESIDENT
Good territory open for high class, personal
producers, under direct contracts with tin
Company. Address Home OfTIce. 277 Breadwayl
New York City.

CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

$2,000,000.00
$14,512,007.58

Capital, -

Surplus and Undivided Profits, -
This Company acts as Executor, Administrator, Guardian, Trustee, CourtDepositary 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 andpersonal, for estates, corporations and individuals.

EDWARD W. SHELDON, PresidentWILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-PresidentWILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Assist. SecretaryCHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. SecretaryWILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. SecretaryWILLIAM G. GREEN, Assistant Secretary
TRUSTEES

JOHN A. STEWART, Chairman of the BoardWILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS JR.FRANK LYMAN CHAUNOEY KEEP HENRY W. de FORESTJOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTORWILLIAM M. KINGSLEY
WILLIAM STEWART TOD
OGDEN MILLS

LEWIS CASS LEDYARD
LYMAN J GAGE
PAYNE WHITNEY

WILLIAM SLOANE

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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jTinatufal

NEW LOAN

$1,500,000

Port of Tacoma, Washington
General Obligation 5% Bond*

Financial Statement
Actual value 5189,884,048
Assessed valuation, 1919 94,942.024
Tatal bonded debt (this Issue only)- 1,500,000
Bonded Debt Less than One and Three*
Quarters Per Cent of Assessed Valuation.

Maturing: 1931*1955

Price, Par and Interest

Boiger, Mosser & Willaman
<9 South La Salle Streets Chicago

$270,000

Stephens County, Texas
DIRECT OBLIGATION

5M% BONDS

Due serially 1921 to 1950

Assessed valueof taxable property 1919518,20 3 .010
Total bonded Indebtedness 71 '',V00
Bonded debt less than 4% of assessed valua on

Population, estimated, 20,000.

Price—100 and Accrued Intere*

Mortgage Trust Compan
202 North Broadway Saint Louis

$300,000 Casey-Hudson Company
1% Cumulative Serial Preferred Stock at

$100 per share and accrued dividends
Serial redemptions, 1923-1932

Business—General business in Automatic
Screw Machine Products, besides manufacturing;
and marketing several Important articles in large
Quantities.
Net Quick Assets—5147 per share of Pre¬

ferred Stock.
Net Tangible Assets—Over 5200 per share of

Preferred Stock.
Earnings—Average Annual Net Earnings of

the Company 1109,177.98, or over four and one-
balf time* dividend requirements.

Special Circular on Bequest.

George H. Taylor, Jr. & Co.
High Grade Investments

111 W. Monroe St., Chicago

McCIellan & Campion

ENGINEERING & MANAGEMENT

141 BROADWAY
NEW YORK CITY

EMERY, PECK & R0CKW00D
INVESTMENT SECURITIES
Sontlnental A Commercial Bank Building

CHICAGO

Railway Exchange Building
MILWAUKEE

CHRISTIAN & PARSONS CO.
Commercial Paper
Collateral Loan*

Investment Securities

288 S. La Salle SI. Chicago, III

FIRST NATIONAL BANK
RICHMOND, VA.

Capital and Surplus, - $3,000,000.00
John M. MUIer, 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 Invited

WANTED

Offerings of registered legal railroad bonds

SEAS0NG00D, HAAS& MACDONALD
Members New York Stock Exchange

W Broadway New York

jfltumrtal

Central Bond&Mortgage Co.
208.South La Salle St.

CHICAGO

recommends to'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 price

PACKARD 7% PREFERRED
Earnings over 5 times dividend requirements.

Statistical Analysis Sent Free on Request.

C. F. Childs & Company
Specialists

Us Sa Government Bonds
CAPITAL; 5500.800

CHICAGO

Kl So. La Sail# St.

NEW YORK

ISO Broadway

Caldwell & Company
SOUTHERN MUNICIPALS

Cumberland Tel. A Telep. Ot. 5s
Nashville Chattanooga A St. Louis By.
Nashville ft Decatur By.
Nashville Hallway A Light Os. Securities

NASHVILLE, TENN.,
214 Union Stiaat

ST. LOUIS, MO.
117 Security Bldg.

NASHVILLE TRUST CO.
STOCK * BOND DEPT.

Nashville Hallway A Light Ce. Securities,
Nashville A Decatur BR.
Nashville Chattanooga A St. Louis By.

Municipal, Corporation & Public Utility
Bond*

288 THIRD AVE. NORTH
NASHVILLE • • - TENNESSEE

W. G. SOUDERS & CO.

INVESTMENT SECURITIES

108 South La'Salle Street,
CHICAGO

New Yerk Detrelt
Milwaukee Grand Rapids

A
P. W. Chapman & Company

INVESTMENT SECURITIES

112 South La Salle St. 58 William Street
CHICAGO NEW YORK

LONDON

$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 51.000.

FINANCIAL STATEMENT
Real Value (estimated) . • 550,000,000
Assessed Valuation . . . 17,602,878
Total Bonded Debt, including this
issue ..... 1,029,880

Sinking Fund .... 66,827
Net Debt 963,058

Population 20,000
PRICE TO YIELD 5H% to optional date and

6% thereafter.

Elston & Company
INVESTMENT SECURITIES

108 S. La Salle St.
CHICAGO

Jfimnti&l

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, KMEUICH & CO,

111 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 ifNrw Yerk ft Betten Sleek

Day & Zimmermann, Inc.
ENGINEERS

Engineering, Construction, Reports
Appraisals, Audits, Management

In oonneotlon with

Pubilo Utilities & Industrial Properties
HOME OFFICE
811 Chestnut St.
Philadelphia

NEW YORK OFFICE
2 Wall Street

CHICAGO OFFIOl
Harris Trust Bids.

DominicK & Dominion
Established 1870

115 BROADWJ

Dsalsrs

INVESTMENT SE<
Members New Yerk 8t

Municipal B
f'Are Exempt from Federal I

Yielding from 4^6%
Send /o* List

THE HANCHETT BOND C
Iaoerporated 1918

89 South La Salle Street
CHICAGO
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