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CLEARING HOUSE RETURNS.
The following table, made up by telegraph. &c.. Indicates that the total bank

clearings of all the clearing houses of the United States for the week ending to-day
have been $8,203,726,378, agahist $8,959,234,881 last week and $8,273,742,516
the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending July 24. 1920. 1919.

Per
Cent.

$3,524,916,869
575,726.753
416.006.978
301.780.347
204.306.083
140.908.104
133,900,000
161.876.919
119.404,450
80,561,258
61,848,169

$4,100,282,536
500,314,490
348.361.649
279.031.170
196,765.906
132.111.824
122,581.620
120,699,725
88,543.352
76,977,059
57,233,538

—14.0
Chicago - -)-15.1

Philadelphia -H9.4
+ 8.2

Kansas City -1-3.8

St. Louis _ _- + 6.7
San Francisco. + 9.2
Pittsburgh . + 34.1
Detroit + 34.9
Baltimore + 4.7
New Orleans - - + 8.1

Eleven cities, 5 days $5,721,235,930
1,128,561,807

$6,022,902,869
951,478,623

—5.0
Other cities, 5 days + 18.6

Total all cities, 5 days $6,849,797,737
1,353,928.641

$6,974,381,492
1,299.361,024

—1.8
All cities, 1 day. ... +4 2

Total all cities for week $8,203,726,378 $8,273,742,516 —0.8

The full details of 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 July 17 show:

Clearings at— Week ending July 17.

1920. 1919.
Inc. or

Dec. 1918. 1917.

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo. . . .

$
4,731,763,001
517.602,190
176,854,740
105,594,785
53,006,710
17,984,004
5.026,973

12,539,545
5,208.440
5,544,614
3,269,315
3,415,088
5,587,422
3.527.475
4,076,874
1.595,562
3,218,171
2,947,236
1.400.000
1.931.374
1.323.200
1,184,605
614,642

3.985.631
1.692.193

$
5,379,989,711
474,116,892
149,510,607
96.843,725
39,794,862
17,000,000
5,421,805

10,163.375
4.878,928
4.348.306
2,601,992
4,540,661
5,766.358
2.643.340
3.100.878
1,391,9.52
2.3,53.340
2.398.043
1,433,371
1.000.000
1.044.300
1.045.528
474,835

Not Included
Not included

%
—12.0
+ 9.2
+ 18.3
+ 9.0
+ 33.2
+ 5.8
—7.3
+ 27.3
+ 6.8
+ 27.5
+ 25.7
—24.8
—3.1
+ 33.5
+ 31.5
+ 14.7
+ 36.8
+ 22.9
—2.3
+ 93.1
+ 26.7
+ 13.3
+ 29.5

In total
In total

s
3,662,679.944
438,158,319
131,286,290
70,435,124
22,616.673
14,506,223
5,800.000
7.866.331
3,800.000
4,874,159
2,894,887
3,901,232
4,114,873
2,233,001
3,434,876
1,256,373
2,307,356
2,299,941
1,927.746
1,217,829
847.900
919,298
442,647

$
3.823,365,596
315.820.898
77,514,915
42,896,340
20 788 282

Washington
Albany

10,294.406
5,913,966

Rochester
Scranton
Syracuse
Reading
Wilmington
Wheeling
Wllkes-Barre
Trenton
York

6,489.042
3.453.026
4.366,338
2,729,301
3,439,278
4,097,342
2,165,037
2,509,047
1,230,940
1,906,153
1,957,398
1,386,170
900.000
957,700
76.1894
537,945

Erie .

Lancaster
Chester
Greensburg
Blgnhamton
Altoona
Montelair
Betlilehcm
Huntington

Total Middle..

Boston

5.665.215.966

412.014.502
14,429.400
13,519,384
8,086.473
6.700.209
2,600,000
5.226.049
2.142.969
2.340.453
1.690.821
1,100.000
925.000

6,211,861,809

416,129,479
12,436,900
11,063.730
6,857.156
5.124,206
2,500,000
4.560,588
2,643,462
2,000.000
l,3,'-.3.856

1.005.640
853.226

—8.8

-1.0
+ 16.0
+ 22.2
+ 17.9
+ 30.8
+ 4.0
+ 14.6— 19.0
+ 17.0
+ 24.9
+ 9.6
+ 8.4

4,389,731,022

336,790.9.52
12,597.000
8,619,624
6, .522,077
4,205,254
2,650,545
4,337,208
2,192,546
2,172,635
1,250.000
910,892
877.076

4,335,481,014

268,002,273
10,166,800
7,825,486
5,554,916
4,369,726
2,800.000
3,818,294
1,977,562
1,743,749
1,398,1,55
1,047,112
671.769

Providence
Hartford
New Haven
Springfield
Portland
Worcester
Fall River
New Uedford
Lowell
Holyoke
Bangor

Total New Eng 470.775.260I 466.528.243 + 0.9 383.185.819 309,375.842

Clearings at-

Chlcago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids..
Evansville
Dayton
Akron
Youngstown
Canton
Springfield, 111..

Fort Wayne
Rockford
I./exington

South Bend
Springfield, Ohio
Bloomlngton
Quincy
Mansfield
Danville
Owensboro
Lima
Lansing
Decatur
Jacksonville, 111.

Ann Arbor
Adrian

Tot.Mid .West

San Francisco..
Los Angeles
Seattle
Portland
Salt Lake City...
Spokane
Tacoma
Oakland
Sacramento
San Diego
Pasadena
Stockton
Fresno
San Jose
Yakima
Reno
Long Beach
Santa Barbara. .

.

Total Pacific-.

Kansas City
Minneapolis
Omaha
St. Paul.
Denver
St. Joseph
Des Moines
Wichita
Duluth
Sioux City
Lincoln
Topeka
Cedar Rapids...
Waterloo
Helena
Fargo
Colorado Springs
Pueblo
Fremont
Aberdeen
Hastings
Billings

Tot. oth. West.

St. Louis
New Orleans
Louisville
Houston -

Atlanta
Richmond
Galveston
Memphis
Fort Worth
Nashville
Savannah
Norfolk
Birmingham
Little Rock
Macon
Jacksonville
Oklahoma
Chattanooga
Knoxville
Charleston
Augusta
Mobile
Austin
Tulsa
Miiskogee
Jackson
Vlcksburg
Dallivs..
Shrcveport

Total Southern

Total all

Outside N. Y..

Week ending July 17.

1920.

%
691,274
78,028

158,524
136,328
35,500
21,305
17.984
17,220
5,965
7,672
5,542
5,836

11,294
5,905
6,385
3,147
1,935
2,300
975

1,300
2,000
1,854
1,516
2,316
1,000
564

1,096
2,232
1,696
466
619
305

1919.

,290
,376
,458
,136
,000
,000
,000
,920
,175
,366
,202
,888
,000
,797
,567
,784
,185
,000
,000
,000
,000
,674
,563
,536
,000
,084
,474
,949
,546
,900
063
437

1,230.124,370

177,400,000
84,676,000
44,975,705
41,485,333
16,488,704
13,736,029
6,225,462

11,581,268
6,324,.596
3,369,334
2,286,301
6,174,600
4,026,496
2,000,000
1,775,361
923,381

2,816,467
1,014.8.32

668.248.967
66.938,929
128.478.122
100.000,000
30.703.261
20.916.000
16.298.400
14,973,405
5,011,255
6,013,186
4,644,446
5,966,237
8,880,000
8,047,490
3,985,343
2,722,497
1,921,617
2,100,000
925,000

1,150,000
1,984,189
1,780,851
1,530,347
1,558,219
750,000
645,668

1,454,979
1,374,877
1,482,896
755,131
390,085
125,689

1,111,847,086

159,284,859
53,151,000
39,927,186
31,221,069
16,470,492
10,255,589
4,865,582
9,805,916
5,629,183
2,327,155
1,756,683
2,497,328
3,933.027
1,486,290
1,216,825
727,208

1,959,179
Not Included

426,265,037

242,013,165
86,369,131
55,184,806
44,658,970
21,922,082
14,820,258
11,161,048
15,189,323
8,750,246
9,033,577
5,267.975
3,454.263
2,955,613
2,112,821
1,600,000
2,327,853!
1,316,6881
1,058,513
652.510

1,840,708
765,996

1,200,000

533,655,546

170,194,340
60,666,193
31,946,539
22,737,559
64,052,156
59.518,260
5,200,000

20,496,025
20,156,311
23,441,086
8,589,282
10,562,215
18,297,722
10,930,269
6,200,000
12,577,003
13,258,178
8,551,009
3,300.000
4.000.000
3,619.210
2.300.000
1,200.000

15.253. ,507

4,273.022
600,000
374,208

26,877,002
4.000.000

633.19S.702

8.959.234 .SSI

4.227.471.8,S0

346,514,571

229,316,690
45,576,231
61,184,172
19,726,380
19,190,048
15,164,285
10,972,669
15,158,224
8,142,702
11,591.463
5,570,262
3,506,899
2,207,202
2,035,063
2,010,659
3,337,106
1,078,757
835,113
830,511

1,841,797
650,684

1,254,311

Inc. or
Dec. I

1918.
I

1917.

%
+ 3.4
+ 16.6
+ 23.4
+ 36.3
+ 15.6
+ 1.9
+ 10.3
+ 15.0
+ 16.9
+ 27.6
+ 19.3
—2.2
+ 27.3
—26.6
+ 60.2
+ 15.6
+ 0.7,

+ 9.5
+ 5.4
+ 13.0
+ 0.8
+ 41.6
—0.
+ 48.6
+ 33.3
—12.5
—24.6
+ 62.4
+ 14.4
—38.2
+ 58.7
+ 143.4

+ 10.7

+ 11.4
+ 59.3
+ 12.7
+ 32.9
+ 0.1
+ 33.9
+ 27.9
+ 18.1
+ 12.3
+ 44.8
+ 30.2
+ 147.3
+ 23.6
+ 34.6
+ 45.9
+ 25.6
+ 43.7

in total

461,181,228

167,107
58,196
16,639
18,000
66,692
60,148
9,212

19,262
18,350
14,951
8.225
11.492
13,094
8,742
1,400
8,030

13,622
6,481
3.120
3.500
4.162
1,650
1,194

12,191
3,472
540
302

29,744
3.385

776
414
565
000
578
627
856
475
445
782
449
578
642
832

+ 23.0

+ 5.5
+ 89.5
—9.8

+ 126.4
+ 14.2
—2.3
+ 1.7

+ 0.2
+ 7.5

—22.1
—5.4
—1.4
+ 33.9
+ 3.8

—20.4
—30.3
+ 21.1
+ 26.7
—21.4
—0.1
+ 17.7
—4.3

S
525,602,220
62,869,304
94,556,001
72,327,960
28,853,986
19,756,000
12,258,400
12,955,467
4,669,846
5,369,357
4,401,414
4,497,014
5,722,000
4,021,199
2.686.980
2,355,236
1,287,374
2,161,039
840,000

1,315,516
1,575,449
1,268,454
1,345,365
1,295,310
552,433
764.189
983,613

1,002,218
1,004,473
581,642
306,016
132,149

504,529,413
48,214,990
87,284,361
58,488,524
24,831,153
13,963,000
10,718,900
10,498,893
7,086,849
4,787.929
2,199,458
4,055,337
6,541,000
3,704,589
4,654,372
1.557,338
1,340,420
1,754,778
700,000

1.099,968
1,418,572
992,941
883,951

1,072,914
579,593
617,555
800,000

1,176,240
854,455
351,460
283.573
135,905

879,317,741: 807,269,431

124,257,144
31,859,000
41,577,461
25,022,637
13,139,474
7,913,750
5,032,537
6,648,869
4,105,435
2,186,799
881,479

1,960,519
2,223,728
1,120,973
653,594
625,000

1,075,462

100,596,428
28,707,000
21,795,623
14,500,000
13,848,964
5,900,000
2,752,004
5,200,000
3,001,460
2,030,682
901,697

1,683,154
1,676,153
801,171
526,102
556,988
665,200

270,284,461, 205,142,626

+ 15.7

+ 1.9
+ 4.2
+ 92.0
+ 26.3
—4.0
—1.0
—43.5
+ 6.4
+ 9.8
+ 56.8
+ 4.4
—8.1
+ 39.7
+ 25.0

000 +342.9
,685'

1981
182
4581
000.
7381
000

'

5411
477
616
640
906
2941
240

+ 45.7
—2.4
+ 31.9
+ 5.8
+ 14.3
—13.0
+ 39.4
+ 0.5
+ 25.1
+ 23.1
+ 11.0
+ 23.7
—9.6
+ 18.2

207,444,847
25,861,521
51,210,198
15,874,003
23,857,229
16,581,192
9,625,066
11,020,924
6,001,535
8,432,562
4,031,239
2,800,000
1,935,712
2,099,697
1,736,201
1,998,200
855,477
715,172
666,359

1,188,964
723,047

1,035,656

395,694.801

154,837,699
42,116,012
21,105,930
11,918,662
40,445,781
46,470,629
4,.521,144
9,046,449

12,655,490
14,826.849
6,442,710
8,151,703
3,950,384
4,778,599
1,300,000
4,233,342
9,171,369
5,313,823
2,694 ,.355

3,157,913
3,429,512
1,418,016
1,671,408

11,228,913
2,240,9.32
540,304
264,747

15,000,00C
2.129.41f

583.516.994! +8.5 445.062.0,s:

9.181.4r>0.931|

3.801.401.220'

—

2

.4 6.763.275.921

+ 11.2 3. 100. 595. 9S.'

142,908,998
26,334,415
31,938,932
13,342,073
14,085,014
13,279,924
7,270,972
6,483,772
5,182.564
6,181,451
3,429,163
3,015,831
2,371,087
2,779,818
1,929,012
1,624,061
1,343,143
651,462
489,868
982,666
323,450

1,058,909

287,006,585

125,802.848
32.406.881
20.013.086
10.200.000
23.156.547
26.744.112
3.900.000
9.089.529
10,876,951
8,142,453
5,332,213
5,858,336
3,142,087
3.420,194
1.118,476
3.3U.177
7.581.094
4,439,902
2,265,974
2,758,675
1„554.450
1.278,160
2,000,000
6,371,623
1,688,524
423,274
232,863

11,101,307
1.414.715

336.225^456

6.280.500.954

.'.4.57.135.3.53
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THE FINANCIAL SITUATION.

The speech of acceptance of Senator Hard ng, the

Republican candidate for President, is an agreeable

surprise. Since Mr. Harding's nomination, current

comment on him has been to the effect that he is a

very amiable person. From th s the inference has

been natural and easy that he lacked decision and

would hence be inclined to be ambiguous or evasive

on the great questions of the day—purposely so with

the idea of thus pleasing the largest number of voters

by offending the least number. The speech, on the

contrary, shows that he is a man of positive con-

victions and equally positive in giving expression to

them. There is nothing suggestive of indecision in

any part of the address. The Senator speaks with

the utmost frankness and apparently with the utmost

sincerity. There is no attempt to dodge any question;

and so far from endeavoring to conceal his views

—

in a word to straddle—the speech conveys the

impression of a purpose to leave no one in

doubt as to his attitude, either on any parti-

cular point or with reference to his program as a

vvhole.

In effect, Mr. Harding declares for a return to the

Constitution and to the best traditions of the fathers

of the Republic—back to the Constitution and away
from autocratic rule and un-American control. That

is the thought running through the address from

one end to the other, and the controlling considera-

tion in every paragraph and sentence. It is not only

a sound doctrine but one peculiarly appropriate to the

times and of urgent requirement, for during the last

sixteen years we have been steadily drifting away
from the principles embodied in that charter of our

organic law. At one point we find Mr. Harding

saying, "Our first committal is the restoration of

representative popular government under the Consti-

tution." Being a partisan he adds (what might have

been omitted) "through the agency of the Republican

Party"; but the statement is no less true on that

account.

Again he says: "If the torch of constitutionalism

had not been dimmed, the delayed peace of the world

and the tragedy of disappointment and Europe's

misunderstanding of America, easily might have been

avoided. . . . Our party means to hold the heritage

of American nationality unimparied and unsur-

rendered." At another point he declares against

"personal government, individual, dictatorial, auto-

cratic or what not."

Even in his opposition to the Covenant of the

League of Nations as embodied in the Peace Treaty

it is possible for one to follow him with a clear

conscience without yielding in the desire to see peace

established for all the nations of the world on an

enduring footing. The developments in Europe the

past week have been such as to suggest unwisdom
and menace in any instrument that would bind the

country 'in advance to take part in the ever-recurring

disturbances arising all over the continent of Europe
and extending also into Asia. There has been the

present week a tremendous slump in sterling ex-

change after a long antecedent period of recovery
and strength. What has been the inciting cause of

the dechne? The explanation is simple. The sharp
break in sterling exchange rates has been due to

intimations of the possibility of the outbreak of an-

other European war as a result of Bolshevist suc-

cesses in Poland.

One of the weak featm-es of the Peace Treaty,

which it is the purpose of the League of Nations

covenant to sustain and perpetuate, is that it has set

up a lot of small nationalities, each one of which has

an all-consuming lust for more territory. Poland
belongs in this category. The Poles, not satisfied

with the boundaries assigned to them and thinking

Bolshevik Russia weak and defenseless, thought it

would be easy to add a slice of Russia, and accordingly

engaged in a war of conquest. The Allies have been
seeking to cut down the German army to 100,000

men. But Poland is credited with an army of 700,-

000, well clothed and well equipped. The AlUes

did nothing to check the Poles in their ambition,

probablj^ because these little nationalities will not

be restrained.

That far-seeing South African, General Smuts,
warned of the dangers of this course in an interview

given in London advices of June 2 to the N.Y. Times.
He said the Poles would be sure to be overwhelmed
in the end and would then have to call upon the

Allies to save them from the consequences of their

folly. The warning has now come true. The Poles

are meeting with defeat nearly everywhere and the

Russians have invaded Polish territory. The Allies

cannot afford to see Poland crushed and accordingly

there is talk of sending an Allied army into Poland

to aid the Poles. But where are the men to come
from? Shall Great Britain or France again begin

mobilization of their military forces? If the United

States were an active member of the League we would

undoubtedly be asked to join in the movement
against Russia, for the Allies think our resources

unlimited, both in men and in money and materials.

There is hardly a handful of people in the whole

United States that would favor such a course. But
no one need fear the inauguration of another war

with Russia as the new enemy. The statement can

be made with entire confidence, because without the

aid of the United States the Allies cannot embark
upon a course that would lead to it. The Poles

will have to make their peace with Bolshevik Russia

—with the Allies seeing to it that they are not

treated too harshly. Thus we have an occasion

where it is a positive advantage not only to the

United States but to the whole world that this

country is not committed to a policy which would

bind her to military adventures not of her own mak-
ing. Senator Harding's attitude therefore has much to

commend it in the light of present day occurrences.

The foreign trade statement of the United States

for June 1920, made public yesterday, while covering

an export total far in excess of any monthly aggregate

reached in pre-war or normal times, and well up to

most recent exliibits, presents a result that falls

very much below the phenomenally heavy export

movement of the corresponding period a year ago.

At the time last year's figure of $928,379,203

as the value of the merchandise exports for the month

was announced, the belief was expressed that it

would stand for a very long time as the zenith of

our exports, and nothing has happened since then

to give doubt to that belief. It stands as an example

of American speed and efficiency in answering the

urgent call from Europe for our foodstuffs and other

much needed commodities. No surprise, therefore,

should be occasioned by the fact that the value of

the shipments of goods in June this year shows a

decrease of some 297 miUion dollars from that total.
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it being reported as only $631,000,000. This last,

nevertheless, is over 23^ times the highest pre-war

monthly total—that of October 1913. Yet, for

the full fiscal year ended June 30, the commodity

exports foot up the heaviest aggregate of value in

our history—a total of $8,111,176,131, being 879

millions in excess of 1918-19, over 2,191 millions

greater than in 1917-18 and nearly 3}4 times the

amount sent out in 1912-13. Concurrently, imports

for the month were $553,000,000, a high record

for any such period, against $292,915,543 in 1919,

and for the twelve months of 1919-20 reached $5,-

238,746,580, this comparing with but $3,095,720,068

in 1918-19. For the fiscal year the favorable or

export balance is $2,872,429,551 against $4,136,562,-

618 last year. We defer further reference to the

results until next week, when our usual review of the

foreign trade of the fiscal year will be published.

Canada's foreign exports in June—reflecting a

decided increase in the shipments of wood, its pro-

ducts, including pulp and paper, and manufactures

—

showed a considerable gain over those for May and

ran some 17 million dollars ahead of the aggregate

for the corresponding month a year ago. On the

other hand, however, the imports exhibited further

marked augmentation, having been of unprecedent-

ed magnitude for a montly period, exceeding by

some 21 million dollars the high record established

in May, expansion in the importations of textiles

and iron and steel manufactures mainly accounting

for the excess. The net result for the month is

an adverse or import balance in the merchandise

movement, this following a similar outcome in each

of the three preceding periods. Specifically, the

value of the exports of merchandise (domestic and

foreign combined) in June was $108,494,944 against

$91,491,696 in 1919, but for the three months of the

Dominion's current fiscal year (April 1 to June 30

1920 inclusive) reached only $244,783,782 against

$255,130,949 a year ago, and the total is, moreover,

the smallest since 1916. Imports for the month,

as indicated above, set a new high mark and at

$134,692,344 contrast with only $75,015,479 last

year. The total since April 1 at $346,303,678 also

exceeds any preceding three months' aggregate,

comparing with but $200,615,514 in 1919 and

$250,527,808 in 1918. Finally the import balance

for the month was $26,197,400 against an export

remainder of $16,476,217 last year, and for the three

months the merchandise imports exceeded the

exports by no less than $101,519,896, the least

favorable result since 1913 and contrasting with net

exports of $54,515,435 a year ago.

Whoever has had occasion to follow at all closely

the proceedings of the rather numerous international

conferences that have been held in the capitals and
elsewhere in the Allied countries of Europe since the

signing of the Armistice knows that generally nothing

of first importance has happened until near, or just

at, the close of the week. This was true throughout
the Peace Conference, the first and by far the most
important of all those gatherings, and it was equally

true of the Spa Conference, held only last week.
To be sure, at the latter gathering, a decision was
reached at the earlier sessions on the question of

disarmament, but the specially important question
as to the amount of coal to be delivered by the Ger-
mans to the Allies during a specified time was not

finally closed until nearly nine o'clock a week ago

last night. Shortly before that hour the German
delegates, with reluctance, according to the cabled

advices from Spa, signed the terms stipulated by
the Allies. That having been done, the correspond-

ent of the New York "Times" cabled that "the dele-

gates then shook hands and said good-bye,"

As forecast briefly in last week's issue of the

"Chronicle," the agreement calls for the delivery by
the Germans of 2,000,000 tons of coal a month for

the next six months. As a partial offset they are

"to receive credit based upon the difference between

the Peace Treaty and the ruling world price of coal."

The correspondent of the New York "Times" said

that "it is affirmed that this will amount to between

$60,000,000 and $100,000,000." According to the

Spa dispatches received last Saturday morning there

was considerable discussion between the Allied and

German representatives during the final session of the

conference, at which the signing actually took place,

before that important event became a matter of

history. In the course of a long address Doctor

Simons, the German Foreign Minister, was said to

have asked for "various changes." He was credited

with having "objected especially to the threat to

occupy the Ruhr Valley if Germany should not live

up to her agreement." Premier Lloyd George was
insistent that the agreement "must be signed and

signed at that meeting," because "he was going away
at 9 o'clock the next morning." Premier Millerand

was quoted as having asserted that "he was going,

too," and he added that "if Germany didn't sign the

Ruhr Valley would be occupied to-morrow" (a week

ago to-day). The French Premier in further out-

lining his own opinion, and presumably the position

of the Allies as well, said that they "had done the

best they could to meet the German difficulties, but

were not going to throw the treaty into the waste

paper basket." Lloyd George declared that "he

looked at the matter in the same way as M. Millerand,

and that if the Germans did not live up to their agree-

ment the Ruhr would be occupied." He asserted,

furthermore, that "it is entirely possible for the

Germans to fulfill the terms and if they do not do so

it means that there are forces in Germany which are

daring the Allies to occupy the Ruhr." Then, Dr.

Simons said, "I will sign," and it was recorded that

the signatures were promplty affixed to the agree-

ment.

Announcement was next made by Premier Dela-

croix of Belgium, the presiding officer at the Spa
Conference, that "the Allies had reached the con-

clusion that no decision on the reparation question

could be made at Spa, and, therefore, there would

be a meeting at Geneva in two or three weeks."

According to the Associated Press dispatch, however,

they did agree upon a basis of distribution for what-

ever reparations might be obtained from Germany
finally. Under the terms of this decision, "France

is to get 52%, Great Britain 22%, Italy 10%, Bel-

gium 8% and Japan and Portugal each ^ of 1%."
It was added that "the remaining 63^% will be

divided among Serbia, Rumania and Poland, and
that besides the 8% Belgium is to receive, she will

retain the priority right to 2,500,000,000 marks,

from which will be paid sums loaned to Belgium by
the Allies." The further amiouncement was made
that "the question of reparation was referred to a

commission composed of two members of each of the

chief Allied Powers and two from Germany, which
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will take up the question at the Geneva meeting,"

to which reference has alreadj^ been made. The
New York "Times" correspondent said that Premier

Delacroix sent a telegram soon after the closing of

the Conference on Friday night, to the Chairman

of the Executive Committee of the League of Nations

in which he advised the postponement of the Brussels

Financial Conference from July 23 until after Sept.

15. The correspondent suggested that this message

might easily be taken as indicating that not as much
of a definite character was accomplished at the Spa
gathering as had been planned.

It was perfectly natural that after the conference

was really over there should have been a dis-

position on the part of both the official participants

and also observers to form an estimate, or at least

an opinion, of what had been accomplished. As
already intimated, the representative of the New
York "Times," on the basis of his impressions and
information, was not inclined to take a very opti-

mistic position. In addition to his reference to the

message of the presiding officer, he said that "the

results of the Spa meeting are more moral than

material. From the material point of view none

except its most ardent advocate will call Spa a

success. The conference was called for the primary

purpose of fixing the amount of the German indem-

nity and method of payment. It did not achieve

that primary result." He added that "its accom-
plishments of a material sort were two: First, the

Germans were bound anew to disarm, six months
additional being given them to bring their army down
to 100,000 men and to surrender the arms due under

the Treaty; secondly, the Germans were bound
anew to deliver 2,000,000 tons of coal monthly to

the Allies. This is less by 1,250,000 tons a month
than the Treaty calls for, but it is more by 1,000,000

tons a month than the Germans have been deliver-

ing." The writer went on to say that "from the

moral point of view the Spa meeting marks the be-

ginning of a new era in European peace making.

After six years of separation the German Govern-
ment is back in the society of the rest of the conti-

nent's Governments, at least for the present." He
added that "another moral effect of the meeting is

that the Germans have learned that the Allies are

united in their determination to enforce the Treaty."

He said that "the French are frankly skeptical of

the value of the results obtained here, but the Eng-
lish are more hopeful."

The correspondent quoted Lloyd George as having

declared that the Spa Conference "had been a suc-

cess," and as having added that "the road from Spa
was the road to reaHty, whatever that reality might
be, and that after six years of separation he considered

enormous progress had been made at Spa." In an
Associated Press dispatch, in which the results of the

conference were summed up, the British Premier was
reported to have observed that "it would have been

an immense advantage if Americans had participated

in the conference, because they would have brought

to it a viewpoint free from European rivalry." Dr.
Simons, the German Foreign Minister, and who was
the leader of his delegation at the conference, was
said to have declared that "we will do our best to

carry out the agreement entered into here." But
he was also reported to have been apprehensive of

disturbances in the Euhr mining region, and to have
said that "trouble is hkely to come next week, unless

we can take measures to feed the miners better at

the same time that we ask them to work harder, I

know the mentality of our miners. It is not enough

to say 'Work harder this week and you will be better

fed next week.' They want their good food now.

Then they will work." In a cablegram from Paris,

in which an effort was made to express French senti-

ment relative to what had been done at the Spa
Conference, the correspondent said that "it is idle

to pretend that French opinion is delighted with the

results of the Spa Conference, but there is a tendency

to consider that they might have been worse and that

on certain points advantages have been gained." In

a Berlin cablegram the information was conveyed

that "a semi-official statement relative to the de-

cision of the German delegation at Spa to deliver

2,000,000 tons of coal a month to the Allies has been

issued, in which it is claimed that no other decision

was possible after Marshal Foch had been sum-
moned." Subsequent disptaches from the French

capital told of happenings in the Chamber of Deputies

when Premier Millerand formally communicated the

Spa decisions to the Chamber, and read the protocols

on disarmament and coal. Andre Tardieu, a special

friend of former Premier Clemenceau, attacked

Premier Millerand's Spa report and "declared loudly

and repeatedly that the decisions at Spa constituted

a revision and not an application of the treaty."

M. Loucheur, who was Clemenceau's economic ex-

pert, took up the attack and argued that "what had

been done at Spa was to lend money to Germany at

the expense of the devastated regions." After the

heated debate was over the Chamber gave Millerand's

Government a vote of confidence, the ballots standing

424 for to 152 against.

Although it was claimed in cablegrams from Berhn
several days after the closing of the Spa Conference

that the results were disappointing to the German
people, and that even a Cabinet crisis was impending,

the information received here Thursday morning

was to the effect that there was little probability of

any real trouble. Dr. Simons was quoted as saying

that the Germans would not only do all in their

power to live up to the terms of the agreement

entered into at Spa, but also as admitting that he

and his associates would not have signed that agree-

ment if they had not been confident of Germany's

ability to meet the terms.

At the beginning of the week London received

unofficial advices from several sources to the effect

that "Russia was prepared to agree to an armistice

and to make peace with Poland." George Tchitch-

erin, the Soviet Foreign Minister, was said to have

sent a note to that effect to the British Government
in reply to the British proposal for an armistice

and peace conference. The communication, it

appears, contained "a fresh proposition," which the

British Cabinet took under consideration. The
very next day some of the leading daily newspapers

of London heard from their Russian correspondents

that apparently the Soviet Government had changed

its mind and preferred "to deal with Poland direct

without British intervention, and that it is prepared

to send representatives to London to discuss the

question." According to an Associated Press cable-

gram from the British capital "the reply of the

Russian Soviet Government to the British note con-

cerning an armistice with Poland rejects in substance

the British proposals." The reply was declared to

have been very lengthy. General Baron Wrangel,
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the Anti-Bolshevist leader in South Russia, issued

a statement at about the same time in which he

asserted that "it will be necessary to acknowledge

the right of the Government of South Russia, at

whose head is General Wrangel, to participate on

an equality with the heads of the other de facto Gov-

ernments, in order for consideration to be given to

the British proposals for a Polish armistice." The
British Cabinet promptly took up Minister of Foreign

Affairs Tchitcherin's note and decided "to take the

view that the Soviet Minister's reply implied accept-

ance of an armistice with Poland, but at the same

time it was considered essential to test this view,

and for that purpose the Polish Government has

been requested to apply at once for an armistice."

It was added in a London cablegram that "upon

the response of the Soviet Government will depend

the whole question of war or peace between Russia

and the Allies, who are pledged to support Poland

against Bolshevist invasion." Premier Lloyd George,

addressing the House of Commons at the session at

which the Soviet note was considered, and the reply

thereto decided upon, was quoted as having char-

acterized the former communication as "incoherent,

ambiguous and propaganda largely intended for

home consumption." Continuing to discuss the

critical situation from the point of view of the

European Allies, caused by the open warfare between

Russia and Poland, Lloyd George declared that

"it is to the interest of Great Britain and Europe that

Poland should not be wiped out." Practically all

the advices direct from Warsaw, and also from Lon-

don and other centres, indicated that the Soviet

forces were steadily on the aggressive and that they

had actually invaded Polish territory.

The dispatches from Paris conveyed the impression

that the French authorities were still strongly op-

posed to participating at all in plans having n view

the resumption of trade between Soviet Russia and
the Allies. Premier Millerand, in discussing the

Russian situation, was reported to have said that

"the Soviets do not want to listen to conversation.

That is their affair. We will talk v/ith them the

day they have assum.ed the form of a regular Gov-
ernment." Referring to General Wrangel's success

in the Crimea, the French Premier said: "But this

Governmxent, to be recognized, must recognize the

engagements undertaken by the old regime in con-

nection with France." These statements were made
in the French Chamber of Deputies and the Premier
declared also that "France had decided to aid Poland
to the limit of French resources, if the Bolsheviki

continued their present attitude," which he was said

to have characterized as of "unusual impertinence."
In a London cablegram to the "Sun and New York
Herald" received yesterday morning it was claimed
that Premier Lloyd George's speech in the House
of Commons on the Russo-Polish situation had
caused considerable anxiety, which was reflected
in the market for "Continental and British gilt-

edged securities." According to the cablegram, it

was feared that the situation as between Russia and
Poland might result in another world war. In a
dispatch from Washington made public yesterday
morning also it was stated that "Government officials

refrain from formal expressions of opinion, but un-
officially profess to see in the new situation [with
regard to Russia and Poland] most of the elements
of a European war on a broad scale." It became
known through advices from Paris yesterday that a

commission made up of prominent French and Eng-
lish political leaders was about to leave for Poland.

It was said that "the purpose of the mission is both

diplomatic and military." The correspondent of

the New York "Times" added that "should the

Soviets reply favorably to the Poles' formal request

for an armistice, which Premier Lloyd George has

advised and which it is presumed will be made, if it

has not been already, the mission will aid Poland
to get the best terms and will protect Allied inter-

ests." He stated, furthermore, that "in French
official circles the Polish situation is receiving the

greatest attention." M. Jusserand, French Am-
bassador to Washington, who is home on a leave of

absence, will be the head of the French delegation.

Lord d'Abernon, British Ambassador to Germany,
will serve as Chairman of the British delegation.

In an Associated Press cablegram from Warsaw
yesterday afternoon announcement was made that

Poland "has sent armistice proposals to the Soviet

Government at Moscow." Following that action

it was stated that "a new Coalition Cabinet was
formed under the Premiership of M. Wites." The
dispatch said also the "the new Cabinet has the sup-

port of the Socialist Party." M. Datzenski, the

head of the Socialist organization, is the Vice Pre-

mier. Otherwise it was said that no changes in

the former Cabinet had been made. Subsequent

advices stated that "the direct negotiations begun
with the Soviet are on the question of an immediate
armistice along the entire front of about 720 miles,"

and it was added that "the proposals were signed

by Prince Eugene Sapieha, the Minister of Foreign

Affairs." The further assertion was made that "the

Polish message was short and to the point." An
early reply is expected. According to the latest

advices yesterday military operations between the

Bolshevist and Polish forces were still in progress.

Next to the situation that developed between the

Soviet Government and Poland, which was spoken

of in some London cable advices, as having reached

a real crisis, the question with which the Allies had

to deal most aggressively this week was that growing

out of the refusal, several times, of the Turks to sign

the Peace Treaty drawn up for them. As often as

they refused to sign they returned the document
to the Allied authorities with a request for modifi-

cations. According to an Associated Press dispatch

from Versailles, the final reply of the Allies to the

latest objections of the Turks was delivered at four

o'clock a week ago this afternoon. Apparently it was
in the nature of a genuine ultimatum. In fact, it con-

tained a threat to drive the Turks from Europe

"once and for all" if they did not sign the treaty within

ten days. The advices stated that before this ulti-

matum was delivered some modifications were

granted by the Allies, but it was added that "they

did not materially affect the original draft." The
reply was blunt in the extreme and stated that "if

the Turkish Government refuses to sign the peace

—

still more, if it finds itself unable to re-establish its

authority in Anatolia or give effect to the treaty

—

the Allies, in accordance with the terms of the treaty,

may be driven to reconsider this arrangement by
ejecting the Turks from Europe once and for all."

Continuing, the statement said that "the Allies are

clear that the time has come when it is necessary to

put an end once and for all to the empire of the Turks
over other nations." Nothing could be plainer than
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these assertions. The note outhned in detail what

the AUies had decided the Turks should do. Lack

of space forbids more than passing mention of some

of the most salient features. There was special

reference to the massacre of the Armenians and the

statement was made that "it is estimated that since

1914 the Turkish Government has massacred, on the

mendacious pretext of alleged revolt, 800,000 Ar-

menians, including women and children, and ex-

pelled or deported more than 200,000 Greeks and 200,-

000 Armenians from their homes." Regarding

Constantinople being left as the capital of Turkey,

the AlUes said in their note, that they have "grave

doubts as to the wisdom of this step, in view of the

misuse made by their Turks of their power in the past."

The dispatches from Constantinople have told of

several resignations from the Turkish Cabinet.

They include Djema Pasha, Minister of Public

Works, and Fahreddine Bey, Minister of Education,

both members of the Turkish peace delegation. A
dispatch from the Turkish capital under date of

July 18 said that "the prospect is that the entire

Cabinet will resign because of the conflict over the

Peace Treaty." The next day word was received

of the resignation of Durrizaide Abdullah Effendi,

"because of his unwillingness to sign the treaty."

The prediction of further resignations was repeated.

It was stated, however, that "the Grand Vizier,

Damad Ferid Pasha, is apparently determined to

sign at any cost." The dispatches conveyed the

additional information incidentally that "railway

traffic has been interrupted by the fighting between

the Greeks and the Turks in the region of Adrianople."

Still other advices from the same centre stated that

"the Greeks are prepared for immediate occupation

of Thrace from three sides, as ordered by the Allies."

The author of that dispatch added that "it generally

is understood the Turks intend to sign the treaty."

According to an Associated Press dispatch from

Constantinople received Thursday morning, an
official announcement was made there the day
before that Turkey "has decided to sign the Peace

Treaty." It was added that "the decision to sign

was reached yesterday afternoon and Damad Ferid

Pasha, the Grand Vizier, named a new peace delega-

tion." The dispatch added that the "delegates

planned to leave Constantinople today [Wednesday]

for Paris on the steamer Gulgjemal." Rechid Bey,

Minister of the Interior, who is now in Paris, will act as

Chairman of the delegation, upon its arrival there.

If the Irish in their own country were altogether

quiet for a single week it would seem safe to assume
that a fresh outbreak, perhaps more serious than
those that had gone before, was brewing. Condi-

tions in that country have continued to be greatly

disturbed. Property has been destroyed at various

points in a more or less wholesale fashion, and even
a good many lives have been taken, according to the

cable advices from day to day. Early in the week
the Buncrana Court House, County Donegal, was
burned. The same misfortune befel the Court House
at Burnfoot. A dispatch from Dubhn stated that

"incendiarism and indiscriminate rifle firing, pro-

ducing extraordinary scenes inTuam, County Galway,
this morning." (Tuesday.) The outbreak was said

to have been "the sequel to the kilhng of two con-
stables during the ambushing of a pohce motor car

a few hours earher." It was claimed, but denied
later, that two mihtary lorries loaded with soldiers.

which passed through the streets of Cork early Mon-
day morning were attacked by civilians with bombs
and blown up." According to the report "between

60 and 70 soldiers were injured." The London cor-

respondent of the New York "Tribune" cabled from

London that the casualties in Cork at that time

numbered more than 100. Subsequent dispatches

from the latter centre indicated that the actual situ-

ation was fully as serious as at first reported. A
cablegram from Belfast Thursday evening stated that

"rioting was renewed in the Falls area of West Belfast

during the mill dinner hour." It was added that

"the post-office was wrecked and several civilians

wounded." There was said to have been "serious

trouble" in the East End of the city during the after-

noon, and it was asserted that order was restored

"only by the arrival of a machine gun detachment."

The property damage from the disturbances of the

last few days was placed at £100,000.

British Treasury returns for the week ended July

17 indicate a further large gain in the Exchequer
balance, bringing that item up to £4,056,000, which

compares with £3,051,000, the amount held in the

previous statement. The week's expenses were

£12,474,000, ]with the total outflow, including re-

payments of Treasury bills, advances and other

items, £163,612,000. Receipts from all sources

totaled £164,618,000. Of this total, revenue con-

tributed £30,434,000, and savings certificates £750,-

000. Advances brought in £17,000,000. New issues

of Treasury bills were again large, amounting to

£116,094,000, although sales of Treasury bonds

totaled only £340,000. But as the week's repay-

ments of Treasury bills were in excess of the amount
sold the volume outstanding registered a decline of

£12,539,000, to £1,066,090,000, as against £1,078,-

629,000 last week. The total floating debt continues

to decline and now stands at £1,279,231,000. A
year ago the total was £1,393,894,000.

No change has been noted in official discount rates

at leading European centres from 5% in BerUn,

Vienna, Spain and Switzerland; 5i^% in Belgium

and Norway; 6% in Paris, Bombay and Petrograd:

7% in London and Sweden and 43/^% in Holland.

The private bank rate in London is slightly easier,

having been reduced to ^ys@^}/i% for sixty and

ninety day bills, against 63^@6 11-16% a week ago,

while call money at the British centre is now quoted

at 53/^%, in comparison with 43^%@5% last week.

So far as can be learned no reports have been re-

ceived by cable of private discount rates at other

centres.

A further, though much smaller, increase in gold

was shown by the weekly statement of the Bank of

England, in round numbers £124,581, while the total

reserve as a result of a cut in note circulation of

£139,000, gained £263,000. The proportion of

reserve to liabilities"also expanded, being now 12.74%,

compared with 12.44% last week, and 19.67% a

year ago. There was a decline in public deposits of

£1,112,000, while other deposits were reduced £29,-

000 . Government securities fell £2 ,850 ,000 . Loans

,

however (other securities), were expanded £1,459,000.

Threadneedle Street's gold holdings aggregate £123,-

008,078. In the same week of 1919 the amount held

was £88,330,535 and £67,137,976 the year before.

Reserves total £17,355,000, as agamst £27,885,885



July 24 1920.] THE CHRONICLj ^25

last year and £29,844,841 in 1918. Circulation is

£124,099,000. This compares with £78,894,650 in

1919 and £55,743,135 a year earlier. Loans now

stand at £80,081,000. Last year the total was

£81,863,400 and in 1918 £103,319,656. The Bank' s

minimum discount rate remains without change.

Clearings through the London banks were £741,-

417,000, which compares with £733,220,000 a week

ago and £542,590,000 last year. We append a

tabular statement of comparisons:

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

July 21. July 23. JidV 24. July 25. July 26.

£ £ £ £ £

Circulation .124.099,000 78.894,650 55,743,135 39,736,370 36,045,030

Public deposits . 16,558,000 19,686,815 34,675,168 46,614,733 52,989,880

Other deposits .119,592,000 122,013,168 136,698,850 126,839,973 85,241,272

Governm't securities 56,588,000 49,822,806 56,062,632 48,127,661 42,188,131

Other securities- -- . 80,081,000 81,863,400 103,319,656 111,365,542 75,219,000

Res've notes & coin . 17.355,000 27,885,885 29,844,841 31,842,275 38,780,981

Coin and bullion.. .123,008,078 88,330,535 67,137,976 53,128,645 56,376,011

Proportion of reserve

toUabUltles 12.74% 19.67% 17.41% 18.36% 28.05%
7% 5% 5% 5% 6%

The Bank of France in its weekly statement reports

a further gain of 275,000 francs in its gold item this

week. The Bank's gold holdings are thus brought

up to 5,588,878,908 francs, comparing with 5,556,-

428,909 francs last year and with 5,431,553,393 francs

the year previous; these amounts include 1,978,278,-

416 francs held abroad in 1920 and 1919 and 2,037,-

108,484 francs in 1918. During the week silver

gained 32,000 francs, while advances rose 5,984,000

francs. On the other hand, bills discounted were

reduced 40,621,000 francs. Treasury deposits de-

creased 34,258,000 francs, and general deposits fell off

29,239,000 francs. Note circulation registered the

favorable contraction of 246,144,000 francs, bringing

the total outstanding down to 37,765,859,370 francs,

which contrasts with 34,931,600,330 francs at this

time in 1919 and with 29,148,064,645 francs in 1918.

On July 30 1914, just prior to the outbreak of war,

the amount outstanding was only 6,683,184,785

francs. Comparisons of the various items in this

week's return with the statement of last week and
corresponding dates in 1919 and 1918 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Oold Holdings—
In France Inc.

Abroad

Changes

for Week.

Francs.

-Status as of—

July 22 1920. July 24 1919. July 25 1918.

Francs. Francs. Francs.

275,000 3,610,600,492 3,588,150,493 3,394,444,908

No change 1,978,278,416 1,978,278,416 2,037,108,484

Total Inc. 275,000 5,588,878,908 5,556,428,909

Silver.. Inc. 32,000 247,515,495 300,742,266
BUla discounted Dec. 40,621,000 1,807,509,298 862,224,537

Advances Inc. 5,984,000 1,958,532,000 1,269,551,979

Note circulation. ..Dec246, 144,000 37,765,859,370 34,931,600,330
Treasury deposits..Dec. 34,258,000 134,169,000 103,848,763

General deposits...Dec. 29,239,000 3,165,062,894 2,951,570,615

5,431,553,393

277,156,007

1,099,095,337

895,921,709

29,148,064,645

138,393,638

3,845,095,866

The Imperial Bank of Germany's statement,

issued as of July 6, was again drastic in character,

and showed further striking changes in its principal

items. Total coin and bullion was increased 446,000

marks, but gold alone declined 1,000 m-arks. Treas-

ury notes expanded 20,665,000 marks, while other

securities increased 337,320,000 marks, and note

circulation 70,083,000 marks. Bills discounted show-
ed the heavy contraction of 6,787,043,000 marks.,

and deposits a falling off of 6,473,975,000 marks.
Other declines, though less noteworthy, included

683,000 marks in notes of other banks, 3,325,000
marks in advances, 612,000 marks in investments
and 29,349,000 marks in other liabiUties. The
Bank's returns of gold holdings show a total of

1,091,633,000 marks, as against 1,114,520,000 marks
last year and 2,346,420,000 marks in 1918. Note
circulation now amounts to 54,045,369,000 marks,
in comparison with 29,817,460,000 marks in the cor-

responding week of 1919 and 12,569,700,000 marks
the year previous.

Probably the most noteworthy features of last

week's bank statement of New York Clearing House
members, issued on Saturday, were the recovery
in the surplus account, (due to an increase of reserve

credits with the Federal Bank,) and an expansion
of $42,328,000 in loans. The latter came as something
of a surprise since the week's Stock Exchange act-

ivities failed to warrant any such increase, but is

said to reflect extensive new corporate financing.

Other changes were not particularly striking, the

principal being an increase in net demand deposits

of $21,346,000 to $4,159,695,000. This is exclusive

of Government deposits of $58,913,000 which in-

creased $39,025,000. Cash in own vaults of members
of the Federal Reserve Bank declined $8,146,000
to $93,420,000 (not counted as reserve), while cash

in vault of State banks and trust companies fell

$259,000 to $8,332,000. Reserves of State banks
and trust companies in other depositories showed a
slight gain, viz. $164,000 to $8,911,000, and the

reserve of member banks with the Federal Reserve
Bank advanced $21,998,000 to $562,666,000. In

consequence, aggregate reserve expanded $21,903,000

to $579,909,000, while surplus registered an increase of

$19,218,330, which carried excess reserves up to

$29,236,130, as compared with $10,017,800 a week
ago. The figures here given for surplus are based

on 13% legal reserves for member banks of the Federal

Reserve system, but not including cash in vault to

the amount of $93,420,000 held by these banks on

Saturday of last week. In the Federal Reserve

Bank also improvement was shown, the reserve ratio

advancing 1% to 40.8, mainly as a result of a reduc-

tion of over $21,000,000 in outstanding reserve notes.

Rediscounts of commercial paper at the Reserve

Bank fell $15,600,000, while there was a decline of

something over $1,600,000 in rediscounts of notes

secured by Government war bonds and a decrase of

$6,800,000 in the holdings of acceptances bought in

the open market, so that the Reserve Bank's total

bill holdings were reduced over $24,000,000.

Steadiness was the chief characteristic of the local

money market. An 8% quotation for call money
prevailed practically all the week. There was no
real change in time money. By superficial observers

the money market was spoken of as being easier.

It was to a degree, but this degree did not differ

greatly from that which has measured the absence of

extremely high rates from time to time in recent

months. Last Saturday's bank statements made
reasonably satisfactory showing. The demand for

funds at this centre for special purposes this week was

not large. The requirements of Stock Exchange

houses to finance their speculative transactions from

day to day have been relatively small. Wall Street

loans are reported to have declined steadily for some
weeks past. Roughly this is the situation here. It

is to be doubted that there has been any important

change in the aggregate volume of loans throughout

the country. In fact, one of the large national banks

of this city a few days ago issued a statement review-

ing the credit and other situations in United States

and asserted that "there has thus far been no reduc-

tion of the aggregate volume of credit outstanding.

The efforts of the banks have simply limited further

credit expansion and the volume of credit at the
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beginning of July exceeded that outstanding at the

close of 1919." If this is so it is perfectly apparent,

as has been pointed out in this column frequently of

late, that whatever ease has come to the money mar-

ket is chiefly of a local and temporary character,

and that in a broad way credit conditions are about

what they have been during the greater part of the

present year. It is difficult, therefore, to see how
there can be general ease in the money market in the

United States during the coming month. There is

renewed talk of additional loans to European coun-

ries in the near future, it being claimed that Denmark
is Hkely to get an accommodation of $25,000,000

or so. Local bankers have expressed doubt as to

the probability of a large sum l)eing advanced to

Japan, as reported in Tokio cablegrams.

Referring to monej^ rates in detail, call loans this

week have ranged at 8 @ 9% for mixed collateral as

well as all-industrials without differentiation, as

against 8 @ 11% last week. On Monday a maximum
of 9% was quoted with 8% the low and ruling rate,

but on Tuesday, Wednesday and Thursday rates

went back to the pegged basis of 8% i^revailing nearly

all of last week, and on each of these days 8% proved

to be the high and low, with renewals^put through

at this figure. Friday the call market was a shade

firmer and a high figure of 9% was quoted, with

the low still 8% and 8% for renewals. Funds were

in more plentiful supply at the 8% basis than during

the recent past, but the demand was light. For

fixed maturities the situation remains without essen-

tial change. Trading was quiet with most of the

business confined to the shorter periods. Offerings

were reported as rather more liberal, which led to

predictions in some quarters that easier conditions

might be looked for in the early future. Nominally,

the range is 8 @ 8J^% on regular mixed collateral

and 83^2 @ 9% for all-industrial money. Early in

the week a single transaction involving $1,000,000

was recorded at 9% on all-industrials. This is said

to be the first time in many weeks that so large a deal

has been negotiated.

Commercial paper has been advanced to 8% for

sixty and ninety days endorsed bills receivable and six

months' names of choice character, as against 7^%,
the previous quotation, while names less well known
know require 8^4% j against 8%. Prime names were

in fair demand but the volume of business transacted

was only moderate. Country banks are still the

principal buyers.

Banks' and bankers' acceptances ruled firm, but

unchanged. A good inquiry is reported. Offerings,

however, showed no material increase, and the market

was only moderately active . Unless something unfore-

seen occurs, very little increase in activity is likely,

for the present at least. Demand loans for bankers'

acceptances continue to be quoted at 53^%. De-

tailed rates follow:
spot Deliveri/

NiTietu

Days.
Eligible blllB of member banks ...6M®6)i
Eligible bills of non-member banks 6?4 @6H
Ineligible bills. 7}i@6>i

DelUery

Sixty Thirty within

Days. Days. 30 Days

6'A@6yi 6}i@6 7 bid

65^@6M 6H@6}i 7 bid

7>4@6)^ 7H@6H 7H bid

The Federal Reserve Bank of Richmond has during

the past week established a 6% discount rate on

paper secured by Treasury certificates of indebted-

ness bearing 6% interest, thus following previous

action to the same effect of the Federal Reserve

banks of Philadelphia, Atlanta, Chicago, Kansas

City, Dallas and San Francisco. The following is

the schedule of rates now in effect for the various

classes of paper at the different Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT JULY 22 1920.

Federal Reserve
Bank of—

Boston
New York
Piiiladelphla ..
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco.

Discounted bills maturing
uithln 90 days (Incl. mem-
ber banks' 15-day collateral Bankers'
notes) secured by-— accep-

tances
dlsc'tedTreasury Liberty Other-

certifl- . bonds wise for
cates of and secured member
Indebt- Victory and banks
edness notes unsecured

5H 6 7
5H 6 7 6

t6 5H 6 5H
5K 5%. 6 5H

t6 6 6 6
t6 5H 6 5H
tfi 6 7 6
*5}4 5H 6 6H
5H 6 7 6

t6 5H 6 5yi
t6 5H 6 5H
t6 6 6 6

Trade
accep-
tances

Agricul-
tural and
live-stock
paper

maturing maturing
within 191 to 180
90 days days

7
7
6

5Ji
6
6
7
6

6
6
6

»5)4 % on paper secured by 5H% certificates, and 5% on paper secured by 45i%
and 5% certllicates.

t Discount rate corresponds with Interest rate borne by certificates pledged as
collateral with minimum of 5% In the case of Philadelphia, Atlanta, Kansas City
and Dalhs and 5}4% in the case of Richmoni, Chicago anl San Francisco.

Note.-—Rates shown for Atlanta, St. Louis, Kansas City and Dallas are normal
rates, applying to discounts not In excess of basic lines fixed for each member bank
by the Federal Reserve Bank. Rates on discounts In excess of the basic line are
subject to a i-i % progressive increase for each 25% by which the amount of accom-
modation extended exceeds the basic line.

The downward movement in sterling exchange

which commenced early last week, was resumed with

increased vigor this week and there was a steady

decline under persistent selling pressure which finally

brought prices down to 3 75 for demand. This is an

additional net loss of 13^i cents from the closing figure

on Friday of the week previous, and compares with

a rate of 3 993^ touched on June 22 last. The later

selling was due entirely to uneasiness regarding the

result of the action of the Allies in deciding to give

militarj^ aid, if necessary, to Poland, which, having

embarked on a war of conquest against Russia, now
finds itself in danger of being overrun by the Russian

Bolsheviki. Earlier in the week the feature of the

dealings was the quantity of grain bills that kept

pouring in on the market. These bills have been

particularly in evidence since the re-opening of the

grain exchanges to trading in wheat futures on July

15. Offerings during much of the time were in excess

of the market's powers of absorption and in the ab-

sence of adequate banking support, prices were

forced down summarily. Speculative operations

were also responsible for a not inconsiderable part of

the selling, which was increased by the developments

in connection with the Polish situation. Trading at

times has shown a good deal of irregularitj^, brief

intervals of comparative strength due to covering

by nervous shorts being promptly followed by fresh

accessions of bills.

Rumors concerning the adjustments to be made in

paying off France's share of the Anglo-French loan

continue a fertile source of discussion in exchange

circles, and while a good deal of mystery stiU sur-

rounds the exact methods to be employed by England

and France with regard to the paying off of this debt,

it is positively denied by responsible British and

French Government officials that there is any con-

nection between the question of Russian trade ne-

gotiations and French liabiUties. Reports recently

circulated that Great Britain would assume France's

portion of the Anglo-French maturity in return for

which France would withdraw objections to the re-

sumption of trade with Soviet Russia were declared

unfounded and ridiculous. Robert P. Skinner,

American Consul-General at London, is said to have

cabled Washington to the effect that Austen Cham-
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berlain, Chancellor of the Exchequer, has again

definitely stated that the British and French Govern-

ments intend to pay at maturity the $500,000,000

Anglo-French loan, of which Great Britain's share is

$250,000,000, while a cablegram from Paris under

date of July 21 stated that a representative of the

Ministry of Finance is to be sent to the United States

shortly on business in connection with the payment
of the French part of the loan.

Referring to the more detailed quotations, sterling

exchange on Saturday of last week showed a slightly

easier tendency and demand bills declined to 3 87 @
3 873^, cable transfers to 3 87^ @ 3 88^ and

sixty days 3 84 @ 3 843^; liberal offerings of com-

mercial bills, mostly grain, were responsible for the

depression. On Monday rates broke sensationally

and losses of 43^c were registered on voluminous

offerings of grain bills; the range was 3 8334 @ 3 8Q}i
for cable transfers, 3 823/^ @ 3 853^ for demand and

3 78 @ 3 81^ for sixty days; London cabled lower

quotations and this also reacted unfavorably upon
prices on this market. A further decline of 13^c

took place on Tuesday and demand sold down to

3 81 14 @ 3 84, cable transfers 3 823^ @ 3 843.^ and
sixty days 3 773^ @ 3 79^; before the close, how-

ever, some recovery was noted, mamly on short

covering. Wednesday's trading was very dull and
the market practically bare of buyers; the result was
prices were again pushed down, to 3 82 @ 3 823^ for

demand, 3 82^ @ 3 843-^ for cable transfers and
3 77^ @ 3 793^ for sixty days. Fresh offerings of

bills on a large scale brought about still lower levels

on Thursday; demand declined to 3 80 (a), 3 82,

cable transfers to 3 80^ @ 3 82% and sixty days

3 75M @ 3 77M- On Friday the market broke

sharply on intimations of the possibility of the out-

break of another war as the result of Bolshevist su -

cess in Po'and, and prices slumped 10c. to 3 75 @
3 79 for demand, 3 75% @ 3 79% for cable transfers

and 3 71% @ 3 74% for sixty days. Closing quo-

tations were 3 723^ for sixty days, 3 75% for de-

mand and 3 763^ for cable transfers. Commercial
bills finished at 3 753^, sixty days 3 70%, ninety days

3 683/8) documents for payment (sixty days) 3 69%
and seven day grain bills 3 743^. Cotton and grain

for payment finished at 3 7534- The week's gold

movement comprised two shipments aggregating

$1,700,000 which arrived on the S.S. Celtic and S.S.

New York for account of Kuhn, Loeb & Co. This is

said to be more of the South African gold which is

being purchased in the open market at London.
According to a dispatch from London on Thursday,
it is learned that American bankers secvu'ed all of the

metal available that day, so that further gold arrivals

are looked for. So far as can be learned no exports
were reported. It is also learned that the Argentine
Minister of Finance has given orders to the National
Bank of Buenos Ayres to stop accepting deposits
calling for equal withdrawals from the Argentine
Embassy at Washington, such deposits being consid-
ered as equivalent to the exportation of gold. This
action is said to be due to the unfavorable exchange
rate which has resulted through the excess of imports
from the United States over exports. Total with-
tawals for July have already reached $3,590,000
which is said to make an aggregate of approximately
$47,000,000 and to leave a balance of about $25,000,-
000. American dollars are now quoted above par
on the Buenos Ayres Exchange.

Continental exchange ruled comparatively quiet,

interest seeming for the moment to have been
largely transferred to sterHng, and trading was
sporadic, dull for the most part, with occasional

intervals of feverish activity. Buyers were scarce

and this coupled with a plentiful supply of bills

of all sorts brought about sharp fluctuations and at

times heavy losses in values at several of the leading

Continental centres. Italian lire was conspicuous

for weakness and on Wednesday and Thursday as

a result of selling by a prominent banking institution

successive breaks of 37 and 45 centimes took place.

On Friday prices slumped another 33 points,

with the total loss for the week 136 points. Francs
followed with a decline to 13.37—^120 points down.
Belgium francs hkewise suffered heavily, receding

to 12.62—138 points off. German and Austrian

exchange shared in the general weakness, though to

a lesser extent, and losses were confined to a few

points in each case, until the close when heavy losses

were also recorded. Greek exchange and exchange

on the new Central European Republics all ruled

flat and at fractionally lower levels. At the close

prices reacted sharply, however.
The official London check rate on Paris finished

at 50.15, as against 46.34 last week. In New York
sight bills on the French centre closed at 13.36,

against 11.97; cable transfers at 13.34, against 11.95;

commercial sight bills at 13.40, against 12.01,

and commercial sixty days at 13.47; against 12.08 last

week. Final quotations for Belgian francs were

12.67 for checks and 12.60 for cable transfers, com-
paring with 11.22 and 11.20 a week ago. Reichs-

marks closed at 2.22 for checks and 2.24 for cable

transfers, against 2.59 and 2.61 the preceding week.

Austrian kronen finished at 00.59 and 00.61 for checks

and cable transfers, respectively, as against 00.36

and 00.67 last week. Lire closed at 18.82 for bankers'

sight bills and 18.80 for cable remittances. Last

week the close was 16.87 and 16.85. Exchange on

Czecho-Slovakia finished at 2.14, against 2.25; on
Bucharest at 2.99, against 3.10; on Poland at 58,

against 61, and on Finland at 4.04, against 4.10 on

Friday of the week preceding. Greek exchange lost

ground fractionally and is now quoted at 12.55 for

checks and 12.70 for cable transfers. This is on

the basis of. cents per unit, the new way of quoting

drachma, and compares with 7.76 and 7.74 (the old

method) last week.

Neutral exchange followed the course of the other

Continental exchanges, though only to a relatively

minor extent, and as the volume of business passing

is still very small, fluctuations were of slight signif-

icance. Dutch guilders continue to work their way
toward lower levels. Swiss exchange was heavy

and declined sharply, chiefly, it is believed, on exces-

sive imports. Scandinavian exchange ruled weak,

though losses here were less severe than in some other

sections of the market. Spanish pesetas broke

sharply, establishing another new low level on the

current movement, reflecting, mainly, Spain's ad-

verse trade position.

Bankers' sight on Amsterdam finished at 34.45,

against 35, cable transfers at 34.50, against 353^^;

commercial sight at 34.40, against 34 15-16, and
commercial sixty days at 34.05, against 34 9-16

last week. Swiss exchange closed the week at 5 80

for bankers sight bills and 5 78 for caljle transfers.

This compares with 5 64 and 5 62 a week c^r'i r.

Copenhagen checks finished at 16.10 and cable
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transfers 16.20, against 16.75 and 16.85. Checks

on Sweden closed at 21.45 and cable transfers 21.55,

against 22.05 and 22.15 while checks on Norway

finished at 16.20 and cable transfers 16.30, against

16.75 and 16.85 a week ago. Closing rates for

Spanish pesetas were 15.70 for checks and 15.72

for cable remittances, which compares with 16.05

and 16.10 on Friday of a week ago.

As to South American quotations, increased weak-

ness developed in Argentine exchange following the

action of the Argentine Government in prohibiting

further gold withdrawals from Washington and the

rate broke to 39.20 for checks and 39.35 for cable

transfers, as against 41.25 and 41.373^ last week.

Brazil moved in sympathy, closing at 21.55 and 21.65

for checks and cable remittances, in comparison with

23.48 and 23^ the week preceding. Chilian ex-

change was about stable, finishing at 21, (unchanged)

whilePeru was firm at 5.02, against 4.99J^ last week.

Far Eastern rates are as follows: Hong Kong,

723^@72M, against 72H@73; Shanghai, 102H@103,
against 103^@104; Yokohama, 51^@51%, against

51^@51^; Manila, 48H@493^ (unchanged); Singa-

pore, 47@473^ (unchanged); Bombay 37%@38,
against 383^@39, and Calcutta 37^@38, against

38^(^39 a week ago.

The New York Clearing House banks, in their

operations with interior banking institutions, have

gained $7,178,000 net in cash as a result of the cur-

rency movements for the week ending Juty 23.

Their receipts from the interior have aggregated

$9,771,000, while the shipments have reached

$2,593,000. Adding the Sub-Treasury and Federal

Reserve operations and the gold imports, which to-

gether occasioned a loss of $84,780,000, 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 $77,602,000, as follows:

Week ending July 23. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement $9,771,000

17,600,000

$2,593,000

102,380,000

Gain $7,178,000
Sub-Treasury and Fed. Res. opera-

tions and gold imports- Loss 84,780,000

Total .527,371,000 8104,973,000 Loss $77,602,000

The following table indicates the amount of bullion

in the principal European banks:

Banks of—

England..
France a..
Germany .

Aus-Hun.-
Spaln
Italy
Netherl'ds
Nat. Bel-
Swltz'land
Sweden
Denmark .

Norway ..

Julf22 1920.

Gold.

123,004,078
144,424,019
54,583,600
10,944,000
98,101,000
32,191,000
53,026,000
10,659,000
21,327,000
14,512,000
12,668,000
8,120,000

Silver. Total.

9,880
165

2,309
24,321
2,999
1,201
1,055
3,503

147,000

£
123,004

,000154,304
,600i 54,749
OOO' 13,313
,000122,422
,000 35,190

54,227
11,714
24,830
14,512
12,815
8,120

July 24 1919.

Gold. Slhcr.

078 88
Olo'llS

000
000
,000

200
000
000
000
000
000
000
000
000
000

£
330,535
526,019
857,850
927,000
888,000
,712,000
385,000
642,000
,723,000
046,000
432,000
176,000

12,000
988

2,383
25,940
2,964
582

1,154
2,779

,000
,800
,000
,000
,000
,000
,000
,000

143,000

Total.

155
56
13

116
35
54
11
21
16
10

£
330,.535
526,019
,846,650
310,000
828,000
,676,000
967,000
,796,000
,502,000
,046,000
,.575,000

,176,000

Total week 583 ,559 .697 45.640,600 629,200,297 540,645,404 48,933,800 589,579,204
Prev. week583,403,116 45,858,600629,261,716'541,306,522i 49,308,500 590,015,022

"Gold holdings of the Bank of France this year are exclusive of £79,131,137
e d abroad.
* We have eliminated from the above statement all reference to Russian specie

holdings, as no figures later than those for Oct. 20 1917 are obtainable, and circum-
stantial reports in^Jicate that they are now practically nil. We give on another
page a statement of Mr. W. J. Novitsky, former Assistant Minister of Finance of

the All-Rus.slan Government (crowded out of last week's Issue) , indicating what ha,"!

become of the gold thou held.

BEGINNING THE PRESIDENTIAL CAMPAIGN.
In our article on "The Financial Situation," on a

preceding page, we comment on some of the features

of Senator Harding's speech of acceptance. It is

occasion for satisfaction that Mr. Harding takes such

a frank and courageous stand on the issues of the

day, leaving no room for doubt as to his position with

respect to any leading question. We consider this

fortunate, too, for the Presidential campaign of 1920

has up until now presented many indications of

reversion to a kind of electoral strategy and cam-
paign methods which were much more characteristic

of the Presidential contests of a generation ago than
of those of the past twenty-five years. We refer to

the very evident tendency, in the preliminary stages

of the present campaign, to lay the greatest stress on
incidental public statements of the candidates; to

watch for a casual assertion which could be so inter-

preted by the other party as to hurt the candidate's

chances, and, if possible, to force him into an un-

popular position which he was trying to evade.

Instances of this kind of political manoeuvre, in

our older Presidential campaigns, arise readily to

mind. President Harrison's unfortunate reference,

apropos of the tariff controversy, regarding "the

cheap man inside the cheap coat," was made to bear

an implication, in the campaign of 1892, which its

author had never intended, but which was, never-

theless, plausible enough to help towards his poHtical

defeat. General Hancock's similarly well-meant re-

mark that "the tariff is a local issue," was used most
effectively against his candidacy in 1880. In the

same category with such unlucky public statements

of the candidate himself may be classed the famous
so-called "political boomerang" of Dr. Burchard's

"Rum, Romanism and Rebellion" speech before Mr.
Blaine in that statesman's candidacy of 1884, and
the private letter of Sackville-West in 1888, in which

the British Ambassador stated that his own Govern-

ment would be satisfied with President Cleveland's

re-election.

It will be remembered that this last-named episode,

trilling as it may seem to the eyes of this generation,

created such commotion in that closely-contested

campaign as to lead the Cleveland Administration

to demand the recall of the imprudent diplomatist

by his Government—one of those incidents which

used to render American politics the despair of foreign

observers. Constant and eager use of political ex-

pedients like these as arguments by one party

against the other had at times the not unnatural

result of introducing into a campaign false reports

of public statements, and, once or twice, forged let-

ters—as in the case of the famous "Morey letter"

defending Chinese immigration and ascribed by his

antagonists of 1880 to General Garfield. On one

(and only one) occasion, the absolute converging of

a campaign on personalities and personal record led

to the unearthing and exploiting of alleged private

scandals in the earlier career of the candidates. But
of that kind of argument there was such a surfeit in

1884 that people and politicians have ever since set

their faces against it.

We have always believed that the employment of

such purely personal expedients was made possible

mainly by the fact that in those days one or both

of the rival candidates was apt to be some one with

whose actual personality and ideas the voting public

was really making a first acquaintance in the electoral

campaign. This would certainlj^ explain a similar

effort at political strategy in the present campaign.

But there was also another unmistakable cause, in

the fact that each party of those older electoral

years, while committed in a general way by its plat-

form to one side of certain controverted questions,

was, nevertheless,' driven in the course of the cam-

paign—through division in its owm ranks or through

doubt regarding the general public's attitude—to the
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explaining, the qualifying, or the compromising of an

extreme position.

Whether this influence is to play a very consider-

able part on this year's political tactics remains of

course for the future to determine. There is no

reason to suppose that the tariff can be an issue.

Our nation's share in the war having been so notable

an achievement, the Administration's conduct of the

war is difficult to attack. The currency seems to

be regarded as a dangerous topic for either party to

rely upon—for the Democrats, because the high cost

of living is ascribed to the expanded note issues of

the Federal Reserve system; for the Republicans,

because the general principles of the Reserve system

were publicly urged and advocated by a Republican

Congressional Commission, long before the law was

enacted by a Democratic Congress. There are left,

it is true, several public questions of the highest im-

portance, each of which had been considered a

possible source of campaign controversy. But both

parties, in their convention platforms, agree in in-

jecting public ownership of the railways. Both

take refuge in the same non-committal generaliza-

tion regarding the relation of labor to capital. There

remains the question of American participation in the

League of Nations. Senator Harding, in his speech

of acceptance this week, takes a more pronounced

stand on that question, in opposition to participa-

tion, than had been deemed likely, and it rather

looks now as if this would become the dominant issue

of the campaign, but that again depends upon
whether Governor Cox, in his letter of acceptance,

will take up the challenge and the public will have

it so.

For the time being the probabilities in that respect

remain somew^hat hazy, and it is doubtless because of

the policy of avoiding positive positions that the cam-
paign has thus far seemed to be reverting to the old-

fashioned plan of exploiting real or alleged occur-

rences in the "record" of Governor Cox or Senator

Harding. Newspapers of both parties have been

earnestly discussing, in the past few weeks, the

question whether certain war-time editorials in Mr.
Cox's newspaper did not suggest "pro-Germanism;"
whether Mr. Harding had not shown lukewarmness
towards woman suffrage; whether either candidate
is really in sympathy with the Prohibition Amend-
ment; whether the influence of Mr. Wilson, whom
his opponents assume to be personally unpopular with
the country at large, is not being imposed on Govern-
or Cox; and so on.

At heart, every one recognizes this sort of thing
as poUtical triviality. It is a question of curious

conjecture whether it is or is not destined to make
up the whole history of the whole campaign. We
have seen how the peculiar logic of this electoral

canvass has led to such political expedients, not-
withstanding the fact that the real political issues

of the day are most momentous. But now that
Senator Harding has with unusual clarity defined his

own position, and that of his party, with respect to
the great questions of the day, it only remains for

Governor Cox to outline his own position with equal
clearness, and then it is likely the course of the cam-
paign will be along more positive lines than has been
the case up to this time.
The indications now are, as already noted, that

the controlling issue of the campaign will be the
League of Nations question. This seems likely even
hough Governor Cox should fail unequivocably to

support the League of Nations proposal or should

seek to subordinate it to other questions. It some-

times happens that the people's attitude is not cor-

rectly judged by the politicians, forcing these latter

to adopt a very different handling than contemplated

of one or more of the urgent political issues. That
is exactly what happened in 1896, when the Republi-

can candidate endeavored to hold a non-committal

position on the silver question, but was compelled by
public pressure to attack the question frankly, openly

and with definite pledges for the future. Whether
this is or is not to be such a campaign, it is still a

little too early to say.

THE RAILROAD WAGE AWARD.
The wage award of the new Labor Board is not

the round billion demanded by the rail employees,

but they followed their time-worn plan of demanding
more than they had any thought of getting, thereby

reaching the miscalled "compromise," miscalled

because no commercial and ordinary arbitration has

ever begun with begging the preliminary question by
assuming that the complaining party was entitled to

something and the only matter to be taken up was
that of the amount. The amount for this time is

only "about" a half-billion (say S625,000,000) instead

of the $1,200,000,000 which it was pretended

"ought" to be granted; yet it will probably pass for

the present. The men grumble, being still them-

selves, distorted and un-Americanized by combined

greed and indulgence. They are considering whether

they will pull down the sky by a general strike, and
will not be prepared to say they will not until the

rank and file have been heard from; they will sullen-

ly acquiesce, and the public will be expected to draw
a sigh of thankfulness for their deciding not to

destroy everything—until the next time, which

probably will not be before the end of the year.

It can be tersely said of this latest occasion that

it was to be, and was, "expected." Indeed, it was
a conclusion pre-determined by the terms of the

return law, by the composition of the Board itself,

and by the fact (in some respects unhappy but in some
others happy) that this is a campaign year, as was
1916. Nothing really right and firmly rigid should

have been counted upon then, and nothing such

can be counted upon now; we have to bend and "get

along," and avoid making many people very angry,

and then we must console ourselves by joy that we
are still alive and by hopes that we shall yet do and

be better. The composition of the Labor Board is

as should have been expected in the circumstances

and of the source from which came the selection.

It must once more be said, however, that no severe

criticism of the new law itself is either just or helpful;

that was a compromise, somewhat shiftj^ and some-

what inviting trouble (as with most compromises)

but it was the first tightening of our national thews to

pull ourselves out of a dreadful position into which

the errors of the past had brought us. Surgery is

not pleasant, but when mistakes which might have

been avoided have brought a subject to face it, he

must set his teeth and accept his ordeal.

All parties are now said to be "pleased"—the

railway executives, because it is a sort of advantage

to know the present worst and begin bearing it;

and the men, because they get as nmch as they had

any idea of getting (for this occasion, of course)

although they will, to be sure, adhere to their pose

of reluctant submission to a wrong.
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Xothing''at once sound and new can be said of this

subject, 3-et there is one thing which is on the side

of good and has not been sufficiently emphasized:

the very tardy discovery of who owns the gored ox

is really going to be made. The 600 millions will in

effect mean the round billion, for reasons already

stated, and the country will certainly get a real-

izing sense of who pays it. The employees are still

dull; they open one pocket to receive more wage,

and do not see that it will leak out of the other. Chief

Stone knows it, for when he called at the White House
with trouble in his arms, a year ago, he said that "we
feel that should this request [for more wage] be grant-

ed the relief would be but temporary, should prices

continue to soar." He has a correct idea of the

"spiral," but his fellows have not caught it yet.

There is an experience awaiting us, the "people,"

of whom organized labor still imagines itself no part.

The rate awards, as heretofore, lag behind the

wage awards, yet the implacable arithmetic must be

reckoned with, and the rate advances must come

—

sufficiently large to cover other needs, and to be

further lifted by this latest yielding to clamor and
timidity. The advance will be stiff on freight, and
passenger traffic must also take its medicine; a

recent report is that the railway executives will ask

to have the "heft" of the 600-million load put on

passenger tariffs. We shall all learn, after a time.

Painful, certainly, yet disciplinary and healing.

According to the reasoning of decisions by lower

Federal courts, and finally by the Supreme Court

in the Kansas insurance cases, whatever is "affected

with a public interest" is thereby drawn to the mael-

strom of statutory regulation. Railroads are clearly

"affected" by such an interest, and the general

doctrine of their liability to some regulation by the

public has never been very seriously and hopefully

contested. Yet there is a private interest in the

case, and it ought to be clear to everybody outside

of the ranks of Coxey's great Army of the Perpetually

Discontented that the private interest of an over-

whelming majority of the people is really a public

interest, however constantly and roundly the eloquent

mayfcurse Wall Street. Yet, if everybody insists,

we can welcome Mr. Plumb to the footlights and can

applaud his scheme of giving the roads to the men.
If we do that, having decided that private interests

and national honor are of no consequence in the New
Freedom which is dawning on the world, we shall not

get one step away from the grim order that the roads

must be operated and maintained and developed

as well (unless we are prepared to freeze and starve)

and that, therefore, the funds must be provided.

We, the people, are to provide them. Can Mr. Plumb
and the others find anybody else to do it?

The tug has been growing harder, and yielding

increases its hardness. But we are in the way of

learning who own these monopolistic carriers. We
shall learn how ghastly a jest it has been to have one

set of politicians prescribe what the roads shall pay
out and another set (always lagging behind) pre-

scribe what they shall collect, and then go drifting

along as if we expected the over-smitten rock of

railway credit to keep gushing and a series of

economic miracles to work themselves for us.

But in less than four months the campaign will

be over and the result known. Let us wait and
count upon it hopefully, as the beginning of a saner

and better regime and once more take a stand—not
dermitting even a question or a doubt to be raised

—that we positively will be strong and growing
Americans again.

A LEAGUE OF NATIONS AND THE EXTENSION
OF THE REPUBLICS POWERS.

Compelled by the urgency of politics to consider

the broadening field of national government, through
participation in a League of Nations as at present

proposed and in operation (it is the nation that is

to becom^e a member as distinguished from the people

in any collective act or capacity), the citizen must
reflect upon the nature of our form of representative

government as to whether or not it is capable of this

extension.

Is it or is it not necessary to amend our Constitution

in order to permit the national Government to join

this League or any league? We are noAv, seemingly,

basing our whole future on the expression of opinion

in a political election. Yet unchanged remains the

core of our autonamous construction that all powers not

specifically delegated to the Federal Government
are reserved to the States or to the people. Does the

treaty making power vested in the Executive and

Senate contemplate any such action as joining a

league in which the nation shall have some form of

vote upon the affairs of the world, the form, extent

and relations of the other States of the world?

Much time and thought is given to the problem as

to the League becoming a Super-State that will in a

measure rule us—very little thought is given to our

possible rule over foreign States through participation

in the deliberations and decisions of the League.

Say that our National Government as an integer of

rule can act in matters the incidence of which is

outside our domain, say that an amendment to the

Constitution is not necessary to permit this, how can

a mere treaty-making power itself invest the National

Government with any power to even partial^'' rule

over another State? A treaty does preserve solid-

arity: an understanding, association for a common
object, alliance of independent factors may preserve

solidarity; but how can a nation even under such an

interpretation of its powers enter into a covenant

with other States of the world to create an entity

with governmental powers, even with limitations, to

rule over other States of the world without consenting

to such partial rule being extended over itself? And
whether or not this membership implies surrender of

sovereignty it certainly extends sovereignty^ over

others, and by so much as the exercise of voting

power inside the League affects the independence and

solidarity of other nations.

This is a more concrete question than that of a

mission to democratize the world though the two

are inseparably bound. A "mission" is a mere

dream of the human mind, the collective human
mind of the people if you will, unless there is some

machinery to put it into force. On the other hand

a machine (League of Nations) which has no ideal

form of government for nations having political

independence is purely a dream and nothing more.

In short the League of Nations in functioning must

have before it the ideal of a democratized world con-

sisting of democratized States, themselves independ-

ent, or it is at once at war with itself. Has it such

an ideal imbedded in its covenant? If it has then

must it not proceed to undo the bonds of all empires ?

If it has not such an ideal in its constitution, then

must not its functioning respond to the will of a

majority of the States of the world as they are now
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constituted and to the League powers they exert in-

side the League? And if so, and empires predomin-

ate in such power, then must not imperiahsm become

the League dream and not democracies? And in

consequence will we not find the States of the world

drifting into compacted powers little different from

those old alliances resting on the "balance of power?"

In an election, then, determining membership

in this or anj" other similar league, that is a govern-

mental entity exercising powers of government, is not

the voter compelled to consider the extension of the

powers of government by the United States? This

is more than is ordinarily embraced in "entangling

alliances." And yet the very wish of the founders of

the American Republic to avoid these, throws light

on the possibility of the extension of governmental

dominion involved. How can it be true that those

who so sedulously strove to avoid future "entangling

alliances" at the same time held in their minds and

hearts a dream of democracies for all the world to

be brought about by the governmental extension

of the powers of the Republic by virtue of any com-

p act, covenant or league, itself constituting a governing

power, capable of enforcing or at least persuading

all other nations to become democracies or republics?

Again, foreign relations, through treaty-making,

were placed in one division of the Government with

and by the consent and advice of another, the Execu-

tive and Senate. In entering into a league, extend-

ing the Government of the Republic over other

Governments, though in limited degree, there is no
provision in the Constitution, and none proposed,

by which Commissioners (though elected by the

people) can be empowered to represent the United

States bj' voting in the League. Though through a

treaty a league may be born, the treaty-making

Executive and Senate cannot therefore and thereafter

sit in the Council of the League and thus represent

the people of the United States therein. Under our

Constitution as it stands the President or Executive

can no more assume to sit in the League as a sovereign

representative of the United States than he can
assume to sit in the Council Chamber of a foreign

republic or assume to recommend to a foreign nation

what laws it shall make. Treaty-making as a means
of establishing and participating in a league is dead
with a league in existence and the Executive is as

far from it as the citizen.

More than this the extension of the governmental
power to the extent of participating in world move-
ments and voting on foreign relations (especially those
in which our own nation is not involved) so removes
representative government from its source in the

people as to almost if not quite constitute a species
of autocracy not directed by or responsible to the
people themselves. The citizen who holds fast to
the Constitution, who is a strict constructionist, who
believes in limitations on government and in consent
of the governed, must answer for himself whether or
not this whole process is wrong in inception and execu-
tion, and whether or not it is tantamount to sending
the United States forth as a crusader for a dream and
by allowing it to sit in a Council of a League, armor-
ing it with force to accomplish that dream and to
coerce if not by military means then by super-civil
means this dream-conception to domin on over others.
We have, we believe, the best government on earth

—

but it may or may not be the best form for all other
peoples, and to sot it up in others save by example
before them is (or is not) a form of political coercion.

PRIVATE OWNERSHIP—THE CO-OPERATION
IN IT.

How shall they mark the passing time who stand

and wait beside the way where with its blare and
beat the campaign passes by? Who is there auth-

orized to say this shining goal we lift on high thine

own shall be? Is there on life's outspreading plain a

vision bold for all that does not still^include the view

that opens unto each? Can there be happiness and

joy for one great mass that moves forever on unless

it doth include the secret glow of satisfaction nestling

deep within each individual heart? How can there

be co-operation unless the independent factors are

free to will to work together? How can the State

be born of a consent not free to follow its own under-

standing and decree? They talk in vain who herald

forth collectivism as possible save there be first free

men to gather at the shrine of a public weal, thus

only common unto all.

We wonder, sometimes, at the blindness that would

have the State own all. Recently a man in'the public

service earning a salary of twelve thousand dollars

resigned his office in order that he might make pro-

vision for his family. If Socialism were existent

(it is useless to bicker over the extent of this public

ownership, held in various degree by various advo-

cates for theoretically true Socialism is all or noth-

ing) he would have nowhere to go. He would be

compelled to stay in office—possibly he would have

to accept a lower salary and one scaled down to the

average of the worth to society of a man's^services

regardless of its particular character, the menial being

as important in the general scheme as the master.

Remaining in office he would be allowed to make no

special provision for his own children, though this

be the strongest natural incentive to a life of toil and

thrift. Would not all righteous human ambition

dry-rot and die under such a plan?

It is impossible to escape the conviction that when

a man can do nothing in a real world of work pri-

marily for himself—he will either have to rise to that

exaltation of altruism which would constitute him

a super-man or become a pottering slave without

personal hope or reward. Some say, only let us own

the lands in common, thence proceeds everything,

and all will be well! Others say, let us own the fac-

tories in common, there labor inaugurates and com-

pletes all our utensils and machinery, the new neces-

sities of a highly civilized life! Others say, that is

not quite the idea, though part of it, let us own all

there is erected above the ground in common and

free it from tax tribute, then we shall rob land mono-

ply of its power. Others vary this giving to a man
individual ownership in what he makes or produces

by toil above ground—but causes, by tax and rever-

sion it, value to return some time to the common-

owned soil. Still others are for State or national

ownership of the larger public utilities, the great

corporate enterprises that serve all the people, while

a class advocates only municipal ownership of a

community's own internal public utilities.

And yet in every one of these piece-meal attempts

at Socialism there is recognition of individualism, of

the division which separates the individuals who use

and enjoy whether they own or not. For no man
can conceive it possible to so own all property of what-

ever kind and to so order its use as that each man
and woman would use it in the same way or degree,

or could enjoy it to tlie same extent^regardless of



332 THE CHRONICLE [Vol. hi.

personality and environment. It is really all or

nothing, theoretically. If exception be made it must

be in favor of a municipality which by congestion

comes to have a habitation, a need and want, a unity

of purpose to serve the one city, and a soul made of

the commingled souls of its own inhabitants. Yet

even here public ownership of property is at the

expense of private ownership elsewhere.

But let us turn away from this and strive to see

the true co-operation that exists in private owner-

ship. In the first place it preserves the individual

by releasing to his own good and gain his highest

intellect and energies. As long as he has freedom

of initiative and enterprise he is traveling in the

same direction as his fellows to the probable goal of

competence and the possible one of great wealth.

There is a common purpose to work—for the just re-

wards of labor, that come into his own hands and are

not engulfed in the common hopper of State owner-

ship. Therefore, though one travel faster and farther

than another, each in order to preserve his own free-

dom must assure freedom to others, though they excel

him at his own task. Here we come into the demo-

cracy of private ownership. Here we discover a

spirit that rises above material gain into true liberty

!

We are now engaged in cruising about in the whole

of thought for some political or economic panacea,

that will bring us an equality of enjoyment in life

by our use of the things of life. And the abolition

of private ownership of property is offered as one

method or means to that end. Yet before we begin

—must we not acknowledge that enjoyment is a

personal thing, that it cannot come to two men alike,

and that if the kingdoms of earth were given to each

alike they could not and v/ould not use and enjoy

them alike. No State, no society, no syndicate of

whatever nature can manufacture and dispense

enjoyment—joy is and ever will be individual—

•

though that joy be in the procuring and witnessing

and sacrificially promoting the joy of others. So

that Socialism promises the impossible at the very

inception of its objective. No plan of ownership or

distribution or disposition of toil can give equality

of enjoyment to every man.
Nor can these material agencies by which life is

sustained ever be combined so as to result in equal

use or equal returns to every man. Not only must
man's will to use the public owned utility be directed

and measured by the State, some power outside

himself, but his wish and desire, so far as it relates

to personal use for personal ends must be curbed to

an average or it must be denied save by permission

of an unfeeling and impartial power. No plan of

life could so put property above the man as does

Socialism. But when the man may own that which

he produces and achieves, in his own right, then he

can make it return to him that kind and degree of

enjoyment that is personal. And the common pur-

pose of each man toiling in the open, guaranteed the

ownership of his toil, gives to men and women com-
pelled to work a common spiritual kinship of mutual
regard and helpfulness, and a purpose that, leading

each, yet leads all.

LABOR UNIONS AND THEIR PERNICIOUS
DOCTRINES—SEEKING TO EXERT

POLITICAL INFLUENCE.
The American Federation of Labor has started

a'story that a "war chest" of five millions, with more
infreserve, has been gathered here by merchants and

large corporations, "to break the organized labor

movement." The four largest railroads of the East-

ern section, together with Standard Oil and U. S.

Steel and a number of banks which were not named,
were of course brought into the story. The execu-

tive heads of the roads and the other corporations

promptly declared that they had not joined in any-

thing of the sort, either officially or personally, and

knew nothing of any such plan, either accompKshed or

contemplated. The story has grown out of the com-

bination of business men to prevent the tying-up

of this port because certain unions decided to stop

the handling, by anybody, of any freight which had

become tainted by contact with somebody not truly

union or with some piece of freight that had sustained

such contact. But the representatives of The
Citizens' Transportation Committee also are em-

phatic and unequivocal in denying. They set out

to move freight and they have moved many million

lbs. of it; they intend and expect to continue moving

it. But they have repeatedly denied that they are

acting on behalf of any kind of "shop;" their "move-

ment" is of merchandise only and to keep the port

open; that is all.

A story that the .principal banks of New York have

formed a secret combination to strangle the proposed

banldng plan of the Railway Brotherhoods would

hardly be more absurd that this yarn, which even

the Federation's secretary does not attempt to found

upon anything more than "reports from sources said

to be reliable;" yet he adhered to it. The so-called

open shop, he declared in a public statement, has

been supplanted, especially in the West and Middle

West, by the "American plan," which he says is the

same under a changed name, and "in both, the theory

of individual bargaining is stressed. As the trade

union movement rests on the theory of collective

bargaining, the issue is a clear-cut contest between

trade unionism and those employers who insist on

the absolute right to set the hours, the working wages

and working conditions of their employees." He also

declares that "open shop" means "closed to union

men."
It is true that some individual employers, disgusted

and worn out with attempted union domination,

have independently declared, at one or another time,

that they were done with it and would have no more

union cards on their premises; and when they speak

and act for themselves the policy of this position is

clearly within their own right to determine. It is

also true that some very large employers have been

forced to resist attempts to organize and control

their men under and by an outside and distant central

organization; such an attempt must be resisted, nor

is it possible of success, because defying natural laws.

But barring the doors of individual plants against

individual members of unions and making non-mem-

bership a condition of employment is local and inci-

dental; how much of it is now in existence is not

known, but there is not—and there is not likely to be

—any attempt to make it general, for such a policy

would be unwise, because unworkable.

The plain and undeniable truth is that the Federa-

tion official, as often heretofore, has gotten the

facts inverted. It is not the "open shop" that is

"really closed to union men;" unionism seeks a form

of "closed shop" which is closed to non-union men.

There are no employers who insist on dictating hours,

wages, and working conditions to employees; change

the positions of "employers" and "employees" in the
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sentence, and we have a statement'of an unhappy and

destructive attempt which can never be accomphshed.

It is not true that "the theory of individual bar-

gaining is stressed" by any employer or employment

of much comparative consequence. It is not true

that collective bargaining is disputed, resisted,

objected to, or even dishked, anywhere. The several

conferences attempted in October last ought to have

brought the general acceptance of the right of collect-

ive bargaining so into sight that nobody could have

the hardihood to deny it. The inside and direct

collective bargaining is what makes Mr. Gompers
disapprove U. S. Steel, and it is the "outside" type

of such bargaining which Judge Gary (and most of

his employees with him) find objectionable. As for

the assertion that labor and the Federation are trying

for a form of shop open to labor generally and that

employers are plotting to destroy labor by an open

shop which is "closed to union men," take this plain

statement by the head of the Standard Oil of New
Jersey:

"We are able to claim a great measure of success

in co-operating with our employees through our indus-

trial representation plan, which permits the widest
freedom on part of employees in advancing their indi-

vidual and collective interests, and the basis of

that plan is as stated at its inauguration
—

'no dis-

crimination is to be made on account of membership
or non-membership in any church, society, frater-

nity, or union.' "

The employer's type of open shop . r.'-s no questions

about union mem.bership; the union's type of that

shop carries unionism to the degree of forcing fish

that some non-union touch had poisoned to lie on the

docks till it had to be thrown aM^ay as offal, while the

cost of living remains high. Nobody now objects to

collective bargaining, but the union idea of it seems
to be that labor shall collectively control both sides

of the transaction. The difference between the

true and the false idea of bargaining is in essence,

not in mere statem.ent.

It is no novelty to have a varied batch of candidates
in Presidential years. One who has been four

times on a ticket of the dissatisfied has received his

fifth notification, temporarily secluded in an in-

stitution in Atlanta, but a mob of a thousand eccentrics

tried, in Chicago, early this month to agree upon a can-
didate for a "third party" ticket. They were able
to agree on little else except a displeasure which
begins with the action of the two principal parties

and extends to nearly the entire created universe.
A reported rough draft of a platform so wildly irrat-

ional that it would probably be rejected in any
recognized abode of the insane, includes a general
amnesty for everybody; repeal of all laws restricting

the absolute right of everybody to do everything;
recognition of the right to strike and to prevent others
from working, by depriving the courts of power to
issue injunctions; initiative, referendum, and recall,

especially as to Federal judges, who are to be elected
for a four years' term; public ownership and democrat-
ic control of public utilities; Government banks and
Governmental regulation of credits; the Labor party's
"Bill of Rights;" the Plumb plan for railroads and
mines, with prospective application to oil lands and
other lands; abolition of "landlordism;" a steeply-
graduated tax on capital, especially against profi-
teers, whereby to square up with the late soldiers
and discharge the war debt; meeting Governmental
expenses by a graduated income tax; stabilizing

the currency and rearranging everything according

to the latest advanced (?) discoveries.

There has been some uncertainty whether Labor
will come in, yet it seems to be already "in" quite far

enough . Secretary Morrison of the Federation is not

satisfied with either the Chicago or the San Francisco

platforms, but appears to think that either may do. Go
right out now and "elect our friends and defeat our

enemies," he told a union meeting at Atlantic City

aecently We have a wonderful chance now, he
said, for labor is now a power to be reckoned with.

"Twenty-two years ago, we had a membership of

265,000 and to-day 4,078,000; there are enough votes

there to swing a Presidential election." Not much
is needed to tip the scale, in the right places and in

close contests; in 1916 2,000 would have sufficed to

"swing" California and make things verj^ different in

the last four years. So Mr. Morrison's boast may
have some of its intended influence upon Congress-

ional candidates who are short on character and
judgment, yet it is really as emptj^ as boasting often

is. The size of the membership is probably over-

stated. If it is not, only an unknown part of it is

of legal voters. Of the legal voters, only an unknown
and unknowable part will take the trouble and interest

to vote. The figure named has an impressive sound,

yet not all the legal and actual voters are in the vest

pocket of Mr. Morrison or Mr. Gompers, who may
try to auction them off, but cannot possibly deliver

them.

It is of value, however, to have the selfishness,

the total lack of any principle or of any public policy,

in this fractional faction, once m^ore brazenly pro-

claimed. Let the American people—and let us

believe that such an entity as the American people

still exists !—take distinct notice of this alien mob
who run up a piratical flag. When a bullet, a wood
splinter, or other foreign substance, effects lodgment

in the human body suppuration sets in, as the first

effort of the organism to expel the dangerous intru-

der. The analogy is reasonably close as to this alien

and intolerable enemy within our body politic. Let

the heat and inflammation it is causing be the natur-

ally effective m.eans of finally expelling it.

FIVE-CENT TROLLEY FARES INSUFFICIENT—
THE PHILADELPHIA RAPID TRANSIT

CASE.

Nearly every manager of a trolley system in the

United States has been closely watching the Phila-

delphia Rapid Transit Co., because the president of

that company, Thomas E. Mitten, had undertaken

to continue the operation of the system on a basis of

five-cent fares, and to meet increasing operating

costs by means of economy and efficiency. The
example set by President Mitten has been a thorn

in the flesh of all electric railway men who have

reasoned that the operation of railways on com-
mercial principles did not differ materially from

manufacturing and merchandising and that rising

costs of operation should be met by an advance in

the price of the product or of the service rendered.

Recent developments in Philadelphia disclose that

there is a limit to the benevolent policy of holding

down fares while operating costs are multiplying.

Some years ago President Mitten made an agreement

with his emploj^ccs that their wages should be in-

creased or decreased so as to correspond with the

average wage paid for similar service at the four lake

cities of Chicago, Cleveland, Detroit and Buffalo. Mr.
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Mitten has lived up to this agreement to the letter, ad-

vancing wages without waiting for any application

from the workers and at times making the advance

retroactive. As a result of this policy, Philadelphia

has been free from street railway labor troubles.

But the pay-roll has been swelled millions of dollars,

and notwithstanding increased gross earnings due

to a constantly growing traffic, operating expenses

have at length reached the point where it has become

necessarj^ to defer action upon the customary semi-

annual dividend of V/2% on the company's $30,-

000,000 of full-paid stock.

The subject of raising additional revenue by in-

creasing fares has caused serious dissension in the

board of the Rapid Transit Co., which has been fol-

lowed by a number of resignations on the part of direc-

tors who disagree with Mr. Mitten respecting his

fare policy. The retiring directors advocate an

increase in the minimum fare from five to seven

cents. This Mr. Mitten opposes, but urges the

increasing of gross revenue by other methods which

will add to the transportation costs of many riders.

The Willow Grove lines of the Rapid Transit Co.

lead to a large pleasure park outside of the City of

Philadelphia. Prior to this year the company
charged a single fare of five cents from the city line

to the park, but this year that section has been

divided into two zones, in each of which the fare is a

nickel, thus doubling the cost of the ride, although

nominally adhering to the principle of a five-cent

fare.

For the company Mr. Mitten lias applied to the

State Public Service Commission for permission to

abolish all free transfers and to substitute an exchange
ticket for three cents in addition to the five cents

paid for the first part of a ride before transferring.

The company estimates that the abolition of free

transfers and the substitution of three-cent exchange
tickets will add $3,000,000 to the yearly gross revenue

and will be sufficient for the present to meet the com-
pany's needs including payment of the customary
yearly dividend of 5%.
A decision upon the application for abolition of

free transfers will probably be made by the Public

Service Commission about July 26. The question

also involves the abolition of all exchange tickets

in the central or shopping district of the city. There
are complications because an agreement entered into

in 1907 between the city and the company provided
that no change in "the rate of fare" should be made
without the assent of both parties to the contract.

As the application is being opposed by the city auth-

orities, the right of the Pubhc Service Commission to

disregard the contract will probably be tested in

court in case the Commission grants the application

of the company.

The latest phases of the trolley and electric railway

situation in Philadelphia would seem to uphold the

contention of most street railway managers that in

these days of large wages and high costs of all mater-
ials and equipment a five-cent fare is insufficient to

provide properly for up-keep and a return upon
capital invested. In capitalization, length of lines,

amount of traffic, character of road, which includes

surface, elevated and subway lines, the Philadelphia
Rapid Transit Co. may be likened more nearly to

the Brooklyn Rapid Transit system than to any other.

With the internal dissensions of the Philadelphia
Rapid Transit Co. neither the general public nor

the street railway managers of the country are much
concerned, but the fare question and the subjects of

adequate service and a fair return on capital are

live topics everywhere.

BUILDING OPERATIONS IN JUNE AND THE
HALF-YEAR,

That building operations in 1920, as represented

by the estimated contemplated outlay for construc-

tion work, were running ahead of all previous years

has already been so clearly indicated by the compila-

tions for earlier months, that in stating that the result

for the half-year, which the now available returns

for June enable us to compile, covers a heavier

aggregate of expenditure than in any preceding six-

months' period in our history we are simply confirm-

ing a known fact. But turning to analyze the out-

come for the period from a quantitative point of

view, we find the average cost of construction to

have advanced so decidedly of late that it is an open

question whether the actual amount of work done

this year, or planned to be done, has not fallen behind

that of 1916 and probably some earlier years. It is,

of course, possible to determine that fact conclusively

by a thorough analysis of the permits issued and the

contracts entered into, but such a course would in-

volve too vast an amount of time in calculation and

investigation to warrant its doing when factors

easily ascertainable seem to prove the approximate

correctness of the statement. Permits alone prove

nothing, whether showing an increase or decrease

—

less even than the intended outlay—as they are

simply for structures of var3dng sizes and not for

uniform units.

It is not too much to say that recently, and more
particularly in the last year or two, the cost of every-

thing that enters into building construction opera-

tions has advanced at a phenomenal rate. Common
bricks that in 1916 were readily obtainable at $6 50

per 1,000 now bring over $30; steel beams have ad-

vanced in the meantime about 200%; plumbing and

steam fitting materials, on the whole, 100%; paints

&c. to an even greater extent, while lumber has risen

anywhere from 100% to near 300%. These are

merely examples showing the general trend of ma-
terial prices. This, moreover, does not fully cover

the situation as in addition to the jump in prices

many materials are not readily obtainable, owing to

delay in deliveries to the distributors consequent

upon transportation difficulties, or to absolute

dearth or scarcity of supplies.

But this is only one phase of the problem builders

have been facing. Labor presents the other and

likely the most important one. In every branch of

trade, skilled or unskilled, wages have risen inordi-

nately. Bricklayers, who before the breaking out

of the war in Europe, and even at a later time, were

receiving locally $6 per day, now command $10;

carpenters' and electrical workers' wages have risen

from $4 80 to $9; plasterers' from $5 50 to $9 50, or

higher, according to the class of work done; plumbers'

and steamfitters' from $5 50 to $9 and painters from

$4 to $9 or $10. In addition there is general com-

plaint of failure to give an honest daj'^'s work for the

increased wages received. It is stated as a fact by

many building contractors that labor is loafing on

the job and that in too many cases production by

labor has been cut down to one-half. A specific

instance cited is the bricklayer who now places only

1,000 bricks per day against 2,000 formerh'.
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A feature of the building construction activities of

the half-year, at least in this city, has been the dis-

proportionate amount of work upon structures for

commercial purposes when there is such urgent

need for buildings for dwelling purposes—a need

that is being but poorly met . This phase of the building

situation is referred to at length in the latest issue

of the Dow Service Building Reports which states

that in the metropolitan district of New York alone

projects are in the hands of contractors for 68 thea-

tres, over 100 monumental building projects, ranging

from structures of the Equitable type to vast loft

enterprises. The further statement however that

there is hardly a new housing project under way in

the Bronx, only a limited number in Queens Borough

and comparatively few in Brooklyn, Richmond and

Manhattan, is clearly overdone. Those commercial

projects in New York above, it is intimated, are

almost sufficient to tax the capacity of the available

building material supply this year and next spring

increasing the difficulties of projectors of housing'

enterprises because of counter-bidding for materials

It is rather significant that the return for June

although furnishing evidence of continued activity

in the country as a whole, nevertheless show a con-

traction in the aggregate of contemplated expendi-

tures as compared either with May or the correspond-

ing period of 1919. In all, the estimated cost of the

operations for which contracts were announced dur-

ing the month at 181 cities aggregated $132,906,496

against $135,213,150 in 1919 and $48,626,924 in 1918,

in 1916 the total was approximately 100 million

dollars. All of the five boroughs of Greater New
York except Richmond exhibit declines, which were

especially notable in Brooklyn and Queens. Im-

portant commercial projects in Manhattan, on the

other hand, held the loss to a nominal amount. The
total for the whole city reaches $25,755,213 against

$29,705,569 last year and 5}^ millions in 1918. For

the cities outside of New York, the month's aggre-

gate is 13^ million dollars more than last year

—

$107,151,283, contrasting with $105,507,581.

The exhibit for the half-year indicates, as we have

already intimated, that never before for such a

period have building projects in the United States

cal ed for so extensive an outlay of funds as in 1920,

the nearest approach to the current total having

been in 1916. Our six months' statement covers the

same 181 cities as for June, and gains very largely

predominate at the individual cities, being observ-

able at all but 10. The aggregate of intended dis-

bursements reaches the extremely heavy amount of

$842,352,222 against $460,806,441 last year, 256

millions two years ago and 520 millions in 1916. In

Greater New York the contemplated outlay at $175,-

922,867 is almost double that of 1919 and contrasts

with but $33,690,907 in 1918. The 1916 total was
$113,748,443. Outside of New York the total at

$660,429,355 compares with $369,923,005 in 1919

and 410 millions in 1916, which is the former high

record for the period.

In New England 23 of the 26 cities report for the

six months larger totals than for 1919, with the aggre-

gate for the group $63,839,283 against $32,584,126,
and Boston and Hartford contributing most largely to

the gain. Of the 46 municipalities in the Middle
States (Greater New York not included) only 3 show
a decrease from a year ago and conspicious gains are

to be noted at Philadelphia, Pittsburgh, Baltimore,
Newark, Washington and Jersey City. The total

of all is 701^ million dollars above last year. In the

Middle West the 31 cities from which returns are at

hand furnish an aggregate 86 millions greater than a

year ago. The only declines are at Cincinnati,

Peoria, Youngstown and four of the smaller towns,

while Chicago, Cleveland, Detroit, Milwaukee and
Akron show decided gains. At the South, likewise,

the result is very satisfactory, the gain at 38 cities

reaching 48 million dollars. Diminution as com-
pared with 1919 is confined to one point, while aug-

mentation to a very notable extent is in evidence at

Atlanta, Dallas, Fort Worth, Houston, Memphis,
New Orleans, Norfolk, Richmond, Shreveport, Tam-
pa, Savannah and El Paso.

On the Pacific Slope an expansion is reported by
14 of the 15 cities making returns, San Francisco

being the exception, and the aggregate of all is some
353^ million dollars in excess of a year ago, of which

nearly one-half at Los Angeles. The "Other West-

ern" division of 25 cities also has done much better

than a year ago. The prospective expenditures for

the six months run ahead of 1919 by 25% million

dollars, with St. Louis, Omaha, Kansas City and

Minneapolis the most prominent contributors to

the excess.

The most recent return from Canada denotes in-

creasing activity in building operations in the Dom-
inion, noteworthy expansion being in evidence in

June at Toronto, Montreal, Winnipeg, Halifax and

Sherbrooke. For the current year 30 cities in the

Eastern Provinces report in the aggregate a marked
increase in the contemplated expenditures arranged

for, as compared with 1919, and the same is true

of the West (16 municipahties) . For the whole of

the Dominion, 46 cities, the total is $6,461,631 more

than a year ago, $13,445,300 contrasting with $6,-

993,669. The half-year exhibit, too, is much better

than for 1919 or the four years preceding, but there

are decreases compared with 1914 and two or three

earlier years. Specifically, the outlay arranged at

the 30 cities m the East aggregates $43,819,483,

against $23,620,684 last year, $12,989,829 two years

ago and approximately 39 millions in 1914, and in the

West (16 cities) $16,751,704 against $5,054,451 and

41/^ millions and 26 millions. Consequently, we
have for the 46 Canadian cities this half-year a

total of .$60,571,187 against .$28,675,135 a year

ago and $17,451,586 in 1918, but no less than 65

millions in 1914, and heavier aggregates in 1913 and

1912.

ARTHUR T. HADLEY ON THE MENACE OF
GOVERNMENT EXPENDITURE.

We are permitted to reproduce parts of a letter

which President Arthur T. Hadley of Yale University

wrote some three months ago in voicing opposition

to the Smith-Towner Education Bill. The letter

is interesting and instructive not only because of the

forceful points which Dr. Hadley makes against that

measure, but because of the telling way in which he

characterizes present-day tendencies towards Bureau-

cratic control and Governmental paternalism.

The third point made by Dr. Hadley deserves

especial emphasis. He says that the present is "a

singularly inopportune time for anything that in-

volves increased national expense at Washington,

because everything of this sort tends to increase the

high cost of living." He adds that "if the advocates

of the various educational bills and soldiers' bounty
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bills and loublic health bills get any considerable

portion of their measures passed, I anticipate econ-

onomic disturbances in the immediate"future which

will be far greater in disastrous effect than the

terrible crisis of 1873-78 which som-e of us are just

old enough to remember."

The following is the pertinent portion of Dr. Had-

ley's letter:

April 7 1920.

Personally I hope that the Smith-Towner Bill will not pass,

for the foUo-v^-ing reasons:

1. The concentration of educational supervision in a

national capital has always worked badly, and there is no

reason to suppose that the United States would prove an

exception to this general rule. French education when
controlled from Paris has tended to ossify, and only as thej'

haA'e gi^'en independence to different districts and different

parts of the system has there been any progress made. All

the great pieces of progress of the last century were done in

opposition to the national incubus of a centralized bureau.

In Germany the ease was even worse. When I was in Berlin

dm-ing the Avinter of 1907-08 I saw a good deal of the inside

working; and the degradation of German thought was
largely due to the fact that through the estabUshment, first

of BerUn University and second of other centralized Prussian

authorities, the politicians had become able to throttle free

thought. I regard the Smith-ToAvner Bill as a long step in

the Prussianizing of American education.

2. I regard the introduction of another Cabinet Minister

as calculated to weaken rather than strengthen the influence

of the Cabinet. In the old days, when our Cabinet consisted

of heads of Government departments of the first rank,

Cabiaet councils meant a great deal, because the Cabinet con-

sisted of men who knew how to govern. The introduction

of Departments of Agriculture and of Labor, however good
in themselves, weakened the force of the Cabinet Council,

because men were appointed for other reasons than their

training in the science of government. If we compare the

Cabinets of the day with those of twenty or fifty years ago,

I think we will see the difference in this respect; and I think

that most people will regard the change as a change for

the worse.

3. Finally, I regard the present as a singularly inoppor-

tune time for anything that involves increased national ex-

pense at Washington, because everything of this sort tends

to increase the high cost of living. There is not time for

going into the detail of the economic analysis; but every

hundred million of money spent by the Federal Government
under present tax or loan conditions is mostly taken out of

the capital and mostly added to personal expenditure. The
addition to personal expenditure means an increased money
demand for products. The diminished capital means a
diminished supply of means of production. Thus the price

disturbance, already bad enough, is accentuated at both
ends. X am inclined to think that the bad effect of the pro-

posed bill taken by itself, in putting up prices of goods beyond
their present high futm-e, would be greater than anytiiing

that it would do for teacners' salaries; and if this bill is not
taken by itself, but regarded as part of a movement for

getting national money for local distribution in a great many
directions , the adverse effect is going to be many times bigger

than anj' possible good.
This last point is of the greatest immediate practical mo-

ment. If the advocates of the various education bills and
soldiers' bounty bills and pubhc health bills get any con-
siderable portion of their measures passed, I anticipate

economic disturbances in the immediate future which will

be far gi-eater in disastrous effect than tne terrible crisis of

1873-78 whicli some of us are just old enough to remember.

DISTRIBUTION OF THE PROCEEDS OF THE WEST
VIRGINIA DEBT SETTLEMENT.

On July 21 the Circuit Court of the City of Richmond
entered a decree providing for the distribution of the West
Virginia Debt Settlement Fund, marking the final step in the
termination of this prolonged litigation. Over five years
ago, namely on June 14 1915, the Supreme Court of the
United States entered judgment in the suit of the Common-
wealth of Virginia against the State of West Virginia by the
terms of which it was decreed that Virginia should recover
from West Virginia the sum of §12,393,929 50 with interest
thereon from July 1 1915 unt paid at the rate of 5% per

annum, i^terward in 1919 by an agreement between the

representatives of Virginia and the authorities of West
Virginia embodied in an Act of the Legislature of West Vir-

ginia, passed March 31 1919, it was pro-vided that the

judgment so entered should be settled by the payment of

$1 ,062,867 16 in cash and twenty-year gold bonds of the State

of West Virginia of the face value of $13 ,500,000 with interest

at 33^% per annum. The Virginia Debt Commission did

not have in their possession or under their control all of the

deferred certificates issued by Virginia, and the State of

West Virginia reserved bonds of the face value of $1,133,500
to be held in escrov/ by the Board of PubUe Works of the

State of West Virginia upon the conditions set out in the

Act. Under the Act West Virginia paid to the representa-

tives of Virginia the sum of $1,078,662 55 and delivered

bonds of the face value of $12,365,500, and the balance of

the total issue of $13,500,000, amounting to $1,333,500
mentioned above, was delivered in escrow to the Board of

Public Works of the State of West Virginia. Afterward in

1919 the Commonwealth of Virginia on the relation of the

Virginia Debt Commission instituted a suit for the distribu-

tion of the fund. Robert E. Scott vras appointed Special

Commissioner. He held hearings in Richmond from time

to time and filed his report as such Special Commissioner
dated July 8 1920. His report came before the Circuit

Court of the City of Richmond, R. Carter Scott, Judge, on
July 21 1920, and has now resulted, as stated above, in the

entry of a decree of the court providing for a distribution

of the fund. The cash on deposit to the credit of the court

has increased from the collection of coupons and interest

allowed on the deposit and now aggregates $1,776,798 44.

Under the terms of the decree the fees and expenses of the

Virginia Commission including the amount to be reserved

to pay the costs of the Distribution Suit is $1,144,016 60.

The Commonwealth of Virginia participates in the distri-

bution in her own right to the extent of $470,850 77, of

which .$22,932 43 is payable in cash and $447,918 34 is

payable in West Virginia bonds.

Messrs. Brown Brothers & Company as the depository

of the Virginia Deferred Certificates deposited with them,
receive on account of the distributive share of the owners
of such certificates $610,356 in cash, $11,928,231 10 of the

West Virginia bonds heretofore delivered to the representa-

tives of Virginia with aU coupons attached from and after

July 1 1920, and $262,625 93 of face value of bonds held in

escrow by the Board of Public Works of West Virginia with
past due coupons amounting to $13,787 87. The amount of

bonds held in escrow by West Virginia exceeded the proper

amount by $272,275 37 face value. Messrs. Brown Brothers

& Company as depository will receive $262,625 93 of this

amount. The holders of undeposited certificates will be
paid out of the balance of the bonds held in escrow by the

Board of Public Works of the State of West Virginia.

Under the terms of the deposit agreement each deposited

certificate is subject to an assessment of 5% in cash on the

par of the certificate. As already stated, a small portion of

the bonds, aggregating less than 23^%, is yet to be received

from West Virginia. The cash received is less than the

amount of the commission payable under the deposit agree-

ment and some bonds will, doubtless, have to be sold on this

account as well as to provide adjustments in case of frac-

tional amounts.
Under the terms of the plan of settlement of the certifi-

cates deposited with Messrs. Brown Brothers & Co., the

amount realized after deducting proper charges under the

deposit agreement shall be apportioned and distributed

among the different certificate holders in such manner and in

accordance with such percentages as may le ascertained and
established fo^ the different classes of certificates by a

tribunal, one member of which is to be appointed bj^ the

West Virginia Debt Settlement Committee of New York,
one member by the Advisory Board and the third by the

two so appointed, and if it be impracticable in the judgment
of such tribunal to distribute in kind any bonds or secmities

which may be received in settlement, then the same may be
sold and converted into money for the purpose of distribution.

It would seem that the great bulk of the bonds can be

distributed in kind and that only such portion need be sold

as will provide for the balance of the commission ard for

the adjustment of fractional amounts.
The method of valuation of the different classes of certifi-

cates adopted by the court seems correct and will, doubtless,

be followed by the Distributing Tribunal. On this basis the

certificates of 1871 will receive 90% approximately on the

face value of the certificates, of which 4.87% is payable out
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of the cash iii hand and 95.13'^c is payable in West Virginia

bonds, but before the certificate holder receives these amounts

in cash and bonds he must pay to the depositor}^ 5% in

cash upon the face value of the deposited certificates. Like-

wise the certificates of 1879 will receive 93% approximately,

the certificates of 1882 80% approximately, the certificates

of 1892 72% approximately, and the scrip will receive 22%
approximately of the face value of the certificates, payable

4.87% in cash and 95.13% in West Virginia bonds, svibject

to a commission of 5% in cash upon the face value of each

certificate. The bonds will bear the January 1921 and sub-

sequent coupons, and as stated, about 97H% of the bonds

will be received directly from the court and something less

than 2J'2% "^iU ^Q Paid out of the bonds now held in escrow

by the Board of Public Works of the State of West Virginia.

(fAxxvtnt gtri^uts mxA §iscxxBsionB

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 billa in this week's offering are dated

July 19.
_

RATE ON FRENCH TREASURY BILLS CONTINUED
AT 61^%.

The French ninety-day Treasury bills were disposed of

this week on a discount basis of 63^%—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 July 23.

SUSPENSION OF DEPOSITS IN ARGENTINA FOR RE-
LEASING GOLD IN FEDERAL RESERVE BANK

—EFFECT ON EXCHANGE
Dispatches from Buenos Aires dated July 17 announced

that the "Minister of Finance had ordered the National

Bank to stop accepting deposits calling for equal withdra^wals

from the Argentine Embassy at Washington, such deposits

being equivalent to the exportation of gold." In addition

the dispatches said:

The action is understood to be due to the unfavorable exchange resulting

from an excess of the importations from the United States over the exports.

The total ivithdrawals for July already are ,53,590,000 making a total of

more than $47,000,000 and leaving a balance of about $25,000,000. United
States dollars are quoted above par on the Buenos Aires Exchange.

The effect of the above action on exchange was dealt with

in further dispatches to the daily papers from Buenos Aires

July 21 as follows:
A sensational rise in exchange on New York has followed the action of the

Argentine Government last week in suspending the release of Argentine gold
dpeosits in the United States. The dollar has advanced from 107 for cables

on the date of the suspension of the release of deposits to 1133.-2 to-day, or

equal to 10 points above par.

Inasmuch as the law passed at the beginning of the war forbidding ex-

portatioii of gold has never been repealed, it is feared that the rate will go
higher owing to the trade balance being against Argentina. Business firms
dealing with the United;States already are agitating for a repeal of the law.
The present rate means in addition to the 10% price importers pay for
North American products, that there will be a tendency to restrict impor-
tation.

The GoA ernment has made no explanation of Its reason for suspending
the release of gold deposits in the United States, of which nearly $25,000,000
remain.

Commenting on this matter in its issue of July 22, the

New York "Times" said:
The continued weakness of Argentine exchange has brought the rate

down to a discount of approximately 10%, which just reverses the con-
ditions of a year ago, when it was American funds in the Argentine which
were at a 10% discount. Bankers here feel no uneasiness over the latest
development, for it is understood that Argentina still has some large balance
in London which if necessary, may be transferred here. Also it is recalled
that the British Chancellor of the Exchequer recently announced that Great
Britain had made arrangements for paying off its indebtedness to the Argen-
tine by assuming the interest burden on that country's external debt.

While the following advices relative to Argentina's gold
have come from Buenos Aires under date of June 15, they
appeared only a week ago (July 17) in the New York "Even-
ing Post," having been received by that paper through
special correspondence.
The recent shipments of gold from the United States, at one time be-

lieved to be for English account, are now seen to have boon but part and
parcel of the natural course of trade with the United States, and lue same
reasoning applies to the somewhat unusual transactions now being carried
out by various banks having brancnos in tnis country and being in the
possession of metallic gold. This gold, some of it part of the shipments
recently received from New York, is being handed to the Conversion
Office in Buenos Aires, but instead of the bank receiving its equivalent in
Argentine paper money—the customary com-so of procedure—it takes a
bond from the Conversion Office cashable at the Ai-gentine Embassy in
Washington from the gold deposited in your Federal Reserve Bank to the
order of the Argentine Ambassador.

For ail practical purposes this is tantamount to a re-shipment of the gold
so recently brought down from the States, and while at the moment it may
be regarded as purely an arbitrage transaction based on current rates of

exchange ruling between Buenos Aires, New York and London, it is evident
that if United States trade can reduce its unfavorable balance witn Ai-gen-

tina the whole of the $67,000,000 gold now in New York and earmarked
for the Ai'gentine Embassy will go back to your market by natural means.

So evident is this that certain sections of the Argentine press have been
exclaiming against what they term a breach of the emergency legislation

passed in 1914. whereby the export of gold was prohibited and the Con-
version Office deprived of half its attributes. It can release notes against

gold in the ratio of 44 cents gold to $1 paper, but it cannot reverse the
operation, and this latest development adds strength to the argument of
those who hold that the time has come for rescinding the emergency laws
and leaving the Conversion Office free to can-y out the whole of the func-
tions for which it was originally designed.

Incidentally, it may not be out of place to mention that with the appre-
ciation on our market of the European currencies—pounds, francs and
marks—the "premium" in favor of the shipper from the Old World is sensibly

reduced. Thus the mark, quoted but a few months ago at 90 to om- gold
dollar, is not at 80. ITrancs and sterling, while not showing such a striking

rise in percentage, have yet appreciated sufficiently to take away much of

the superior advantage arising from exchange, especially when It is borne
in mind that productionfcostSiin Europe are not falling to any great extent.

PROPOSED BOLIVIAN MORATORIUM—ABANDON-
MENT OF PROPOSED LOAN.

The probability of the declaration of a 30-day moratorium
in Bolivia is made known in press dispatches from Lima,
Peru, on July 19, which said:

L a Paz reports that the new Bolivian Government, which took power
after the overthrow of President Gutierrez Guerra, will probably declare a
thirty-day moratorium for banks and commercial houses. It is announced
that American contracts for sanitation service in Bolivian cities ^vill be
respected, but the iH'oposed negotiations for a $10,000,000 loan, it is re-

ported, will be abandoned.

TRINIDAD OVERSUBSCRIBES LOAN.
The following advices from Port of Spain, Trinidad*

July 18, appeared in the New York "Times" July 19:

A loan of £1,000,000 for public works has been oversuscribed locally

by £90,000. The bonds wiU pay 6 per cent. This was the first attempt of

the Trinidad Government to raise money outside of England.

WITHDRAWAL BY ARGENTINE OF BILL PROPOSING
CREDIT TO GREAT BRITAIN, FRANCE AND ITALY
The withdrawl by President Irigoyen of the measure

proposing to advance to Great Britain, France ana Italy

which credit was intended to be applied to the acquisition of

maize and wheat and other Argentine products, is reported

in Buenos Aires dispatches July 20. While the amount oi

the proposed credit is given in these dispatches as $200,-

000,000 our previous items (the most recent Dec. 13 1919

page 2213, and Oct. 11 1919 page 1412) gave it as 200,000,000

gold pesos. The following is the dispatch referred to:

After serverly criticising the Senate for its failin-e to ratify the $200,-

000,000 cereal loan to England, France and Italy, negotiated more than

two years ago. President Irigoyen today withdrew the measure, thereby

nullifying it.

Owing to the long delay the Allies had already notified the Pi-esident

that they were nollonger Interested.

REPORTS OF JAPANESE LOAN IN U. S.

The following advices from Tokio July 21 appeared in the

daily papers:
Baron Takahashi, Minister of Finance, announced ui the House of Peers

today that a loan of 100,000,000 yen for the SoUi.h Manchurian Railroad

probably would be floated in the United States in the near future.

Foreign Minister Uchida, answering questions dm-ing the same session,

declared the American shipping law doubtless would materially affect

Japanese shipping interests, but that Japan was prepared to take the

wisest steps to meet the situation.

One of the accounts questioning these reports was the

following in yesterday's "Journal of Commerce."
Bankers were somewhat at a loss yesterday to understand a cabled dis-

patch from Japan to the effect that a 100,000.000 yen guaiantccd raihoad

loan had been nearly arranged in this coimlry. Inquiry in quarters which

have in the past been associated with Japanese financing in the United

States brough forth a categorical denial that any loan negotiations were

under way, while elsewhere the opinion was stated that Japan could hardly

choose a more luipropititous time to attempt to raise funds here. Wholly

aside from the recent financial troubles which Japan has experienced, and

which are haidly entirely uissipated as yet, a condition which makes ihe

background extremely unfavorable for a loan bankers pointed to the current

quotations of outstanding Japanese securioies, selling on a basis to j-ield as

high as 11%. Obviously, Japan could not afford to pay such a rate, whUo

the fm'ther fact was cited that, seemmgly, she is well suppUed with funds ou

this side. _______^^——^—^——

GERMANY'S NATIONAL DEBT.

Germany's financial position is detailed in an article

which appeared in the Franlvfurter Zeitimg of May 14

and was forwarded to the Department of Commerce
at Washington under date of Jime 4 by Consul Frederick

Simpich, attached to the American Commission at Berlin;

the information was given as follows in "Commerce Reports"

July 15:
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On March 31. 1920. Germauy's national debt amounted to 197 billion

marks (New York mark exchange now about $0,025), of which sum only

92 biUion marks, i. e. not quite half, was consolidated by means of long-

term loans. The debts of the Federal States amounted on Aug. 1, 1917,

to 17.5 bilUon marks in firm loans and 12.5 billion marks in short-term

liabiUties, while the debts of the Communes amounted to 12.5 billio '

marks consolidated and 10 billion marks unconsolidated. The entire

national debt of Germany may. therefore, at the pre.sent time be estimated

at 250 billion marks, which is tantamomit to a debt of about 4.500 marks
per capita of the population of the country as dmiinished as a result of the

peace treaty, as against one-tenth of that amount in 1914. At that time

Germany's liabilities, which were ahnost exclusively incurred for productive

investments, were counterbalanced by actual values of at least the same
amount. The 250 bilhon marlcs owed today are entirely uncovered.

EsUmated Budget for 1920.

The expenditure of the Commonwealth for the year 1920 was estimated

at 27.9 bilhon marks for the ordinary budget as laid before the National

Assembly by the Finance Minister a few days ago. To this sum must be

added extraordinary expenditures, estimated at 11.6 billion marks, and
the deficit of the post office and railways, which formerly showed a profit

amounting to the enormous sum of 15 bilhon marks. This makes a total

debit for the j'ear, and that, too, for Commonwealth requirements only, of

54.5 billion marks. In presenting these figiu-es the Minister expressly

stated that he could not guarantee that they might not be increased by
several bilUons. How justified he was in this statement is shown by the

fact that the amendments introduced into the estimates by the National

Assembly with regard to the salaries of civil servants have already involved

an additional expenditure of 2 billion marks in the ordinary budget. More-
over, since the general increase of prices induced by the depreciation of

money has by no means reached its highest point , there is every probability

that the administrative expenses as regards personnel will increase still

further. And in the same way the expenditure in the extraordinary budget

—in which, to take only a few items, the damages caused by the riots are

put down at 1 bilUon marks, demobilization of the old army at 2.1 billion

marks, and the habihties incurred imder the peace treaty at 5 bUUon marks
—is likely to exceed the estimate.

Fiscal Requirements of Federal States and Communes.

The fiscal requirements of the Federal States and Communes camiot, at

the moment, be ascertained with any acciu'acy, since only a few budgets

ha-i-e been published. But some idea of them may be gained from a memo-
randum issued in 1919 by the Finance Ministry, in which the future financial

needs of the Commonwealth were placed at 17.5 billion marks and those of

the individual States and Communes at 6 bilUon marks. In view of the

fact that the Conmionwealth expenditure has grown to three times that

figure, the requirements of the States and Communes may easily amount to

between 18 and 20 billion mai-ks. The estimated ordinary and extraor-

dinary expenditure of Prussia alone is given at 5.6 billion marks, and, taldng

the proportion at 3 to 5 this would be tantamoimt to an expenditure of

all the States of about 10 billion marks. That the expenditure of the

Communes, which in peace time had to reckon with a larger outlay than

the Federal States, will not fall far short of this figure is shown by the

financial statements of the past year, which, in spite of the fact that addi-

tional taxation was mcreased and that instead of four quarterly payments,

five or six were demanded in nearly all large cities, show large deficits. It

is probable, then, that the total sum which the German Nation will have

to expend in 1920 will amount to between 75 and 80 billion marks.

Estimated Revenues for 1920.

The estimated revenue of the Commonwealth for 1920 is as follows:

Billion Marks

Share in direct taxation 4.4

Saving in interest effected by the Commonwealth emergency levy 2.2

Tax on sales (Umsatzsteuer) 3.1

Coal tax 4.5

Tobacco tax 1-0

Customs export dues 3.5

Stamp tax and dues from banks and railway traffic 2.0

Direct and indirect dues 10

This gives a total of 22 bilhon marks. From the non-recurrent revenue

from the war taxes, viz, the tax on increased fortunes and the superincome

tax, 3 bilUon marks are stUl avaUable for 1920, so that the total revenue

for the year may be increased to 25 bilUon marks. That is not even enough

to meet the ordinary expenditure, which exceeds that sum by 2.9 bilUon

marks. According to the plans of the Finance Ministry, this deficit is to

be covered by various new taxes. On the other hand, there are no credit

items at present to counterbalance the extraordinary expenditure and the

deficits of the postal and railway services. Matters are somewhat better

with the Federal States and Communes, whose total revenue, although

reliable data are lacking, may be estimated at about 15 bilUon marks.

Financial Position of Commonwealth, States and Communes.

The fmancial position of the Commonwealth, States, and Communes
may therefore be shown as foUows:

Debit: Billion Marks
Commonwealth

—

Ordinary expenditure 27.

9

Extraordinary expenditure 11-6

Deficit of posts and railways 150
States and Communes, about 20.

Probable excess of the budget estimates (10%) 8.0

Total 82.5

Credit:

Current Commonwealth taxes 25.

New taxes to be imposed 2.9

Revenue of States and Communes 150
Uncovered deficit 39.6

Total 82.5

Provided, therefore, that the expected increased'expenditure is kept
within modest limits and that the revenue from taxes and dues does not

fall far behind the estimates there wiU remain an uncovered deficit of

approximately 40 biUion marks. To obtain this sum by means of a loan

would increase the amount of Germany's national liabilities to 300 billion

marks. The payments already made and to be made on the Entente's

indemnification account are confined to the sums demanded for the deliveries

required under the peace treaty, of coal, machinery, chemicals, cattle, etc.

Further sums must be forthcoming for the indemnification of the owners
of vessels and dock material to be surrendered, for the payment of pre-war
debts, for which the Conunonwealth hcis to assume the difference in the
ate of exchange, and for other payments still in arrears.

Germany's Heavy Per Capita Taxation—Examples of Direct-

Tax Contributions.

With an annual revenue of over 40 billion marks, Germany, as regards
the yield of taxation today heads all other nations. According to an esti-

mate prepared by M. Dumont, chairman of the French budget committee,
the contributions per capita of the population in various countries are as
follows: England, 526 francs; France, 453 francs; America, 272 francs;
Italy, 228 francs; and Germany 700 marks.
The objection that these figures only represent paper marks can not hold

water. For it must be remarked that while in January the pricas for many
articl&s for which Germany must rely whoUy or in part upon import from
abroad have accommodated themselves to the depreciation of the mark in

foreign coimtries. incomes of all kinds, including manufacturers' profits,

wages, and salaries, have not increased in anything like the same proportion
as the mark has fallen. To what an extraordinary extent German incomes
and fortunes are being drawn upon for the public requirements may be
judged from the following examples:
A taxpayer who hitherto has lived on the interest derived from a capita}

of 1 million marks, and has drawn 50,000 marks annually in interest, has to
contribute 244,250 marks of this capital to the Commonwealth emergency
levy. Of his reduced income of 37,787 marks he has to pay 8,931 marks
income tax and 3,778 marks tax on the yield of capital, so that only 25,078
marks remain of his original income of 50,000 marks. And this income,
reduced by exactly one-half, is further burdened with indirect taxes of all

kinds.

A taxpayer who before the war had a capital of 2.5 million marks, and
has doubled it during the war, is taxed as follows: 2,328,030 marks war
tax and 1 ,004,500 marks on the emergency levy. Of the income remaining
to him he has to pay 26,439 marks income tax and 8,337 marks tax on the
yield of capital, so that, after paying direct taxes, only 48,599 marks

—

that is, less than one-fifth of his original income of 250,000 marks—remain,
and this is still further reduced by the other taxes on consumption, trans-

port, etc.

In spite of these enormous rates of taxation, these four direct taxes do not
bring in even one-half of the annual burden of 40 billion marks Imposed
upon the German nation.

RISE OF GERMAN MARK AND FALL OF PRICES.

A speech in part, made by Minister of Economics Schmidt,
at a meeting on June 3 of the Economic Council of the

German Ministry of Economics, held to discuss the effects

of the I'ising mark on German trade, is reported under date

of June 7 by Consul Frederick Simpich, attached to the

American Commission at Berlin and printed as follows in

"Commerce Reports" of July 13.

The Government is meeting with much difficulty in enforcing its import
and export control regulations. Not long ago 1,000,000 marks' worth of

merchandise, for the importation of which proper documents had not been
taken out, was confiscated at one of the Government's "catching places."

The rise in the value of the mark is due partly to the closing of the "hole

n the west" (the border along the occupied zone) and partly to the fact

that lately many German industrial and municipal bonds have been sold

abroad. Furthermore, the mark has risen because of the Allies' Increased

. ^nfidence in the German economic situation.

Prices have also declined on the world's market along with the rise of

the mark. In England cotton dropped 10% in price and in Germany 55%.
Wool prices increased in England 15%, in Germany they dropped 63%.
Copper declined in price 13% in England and 65% in Germany. This
naturaUy influences the economic life of Germany, especiaUy insofar as

German prices approach the world's market prices.

The German Government believes that the recent extraordinary increases

of capital in German industries has been in many cases unwise; if the mark
continues to increase in value those manufacturers who increased their

capital stock from 50 to 100% may expect to encounter difficulties. The
same is true in the valuation of farm property. The present high prices

of farm produce cannot be maintained much longer. It is expected that in

the future the co-operative system in farming wiU be more extensively

developed

.

At present the immediate future of German industry is not promising.

A reduction of prices is necessary.

POLISH TAXES.
From information furnished the Department of Com-

merce at Washington, by Trade Commissioner Louis E.

Van Norman, at Warsaw, and printed in "Commerce Re-

ports" July 12, we quote the following:

In a speech on the budget at a session of the Diet on April 23, Finance
Minister Grabski made the following statement:

In a very short time the Diet wUl have passed 10 taxation laws, as 5 have
already been passed at the first hearing. These taxes are as foUows: An in-
dustrial tax for Congress Poland, a land tax for the Austrian and Prussian
districts, an income tax, a tax on deposit boxes, on insurance, on articles of
luxm-y, on playing cards, on capital and revenues, and an inheritance tax.
Of all these taxes the revenue tax. supplementing the property tax, should
return to the Polish Government large sums. In general, these taxes should
bring to the Government more than 4,500,000.000 marks (New York ex-
change on Polish mark is about $0,065) annually, but, unfortimately, one
has to wait extremel.v long for such income, especially the most lucrative one.
the revenue tax. The large cities receive credits from the State, but who
is to advance credit to the State Treasury? Therefore we can not stop
with the above taxes, and the Ministry of Finance is busy considering an-
other tax to be levied on profits made diu-ing the war. To-day we have a
tax on war profits, but the new one will be on a still larger scale.

FINANCIAL CONDITION OF BULGARIA.
In its issue of July 12 "Commerce Reports" gives the

following from Charge d' Affau'es Charles S . Wilson , at Sofia,

under date of May 28:

Mr. Dascaloff, who has until within a few days been Acting Minister of

Finance, made in Parliament on May 27 the following statement in regard to

the financial condition of Bulgaria:
~ Since 1911 we have not had a stable budget, all our budgets ha^^ng shown
deficits. I am the strongest opponent of the provisional twelfths (voting
monthly sums to cover current expenses), but we are obUged to have re-

course to it to-day. We can not hide from ourselves that we are burdened
with an enormous weight, and that our finances are ruined. In 1914 the
deficit was 68.000,000 leva; in 1915. 99,000.000; in 1916. 853.000.000; in

1917, 1,185,000,000; in 1918, 1,499.000,000; in 1919, 686.000,000. The

I
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totul deficit auriiif? lie war was 5.000,000,000: our consolidated debt is

.555, 000,000 and the noneonsolidated 462,000,000. The indebtedness of
the (jovernment to the National Bank of Bulgaria amounts to 2,949,000,000
leva: moreover, we owe an indemnity of 2,2(30,000.000 gold francs. For
1919 and 1920 the Government has expended for ordinary general exi)endi-
tures 1,205,705,000 as asainst receipts of 819,000,000 leva, not including
the military credits, so that the deficit will reach the sum of 1 ,100,000,000
leva. The exnenditm'cs to be covered for the fiscal year 1920-21 amount
to 3,000,000,000 leva. In spite of this all the needs of the Government
are not provided for. The Government has been unable to find new rev-
enues, Uecovety is difficult on account of the exhaustion of our national
industries. The budget of this year will give us a deficit of 200,000,000
leva. To incre;ise the revenues the Government will increase direct taxation.

In lUilg.i.'-ia .all parties in preparing their budgets hive always endeavored

to spare, as much as possible, the agricultural diss, wh'ch form.! alra.ist 90%
of the population. This has been especially true of the Agrarian party,

which is now in full control of the Government,
However, the fact remains that Bulgaria must, at any co,st, in,?rease the

re\onues, and the only quarter in which a large increase can be obtained

appears to be from the peasants.

THE POLISH STATE BANK.
The following from Trade Commi,ssion8r Louis E. Van

Norman, Warsaw, May 20 1920, is takeu from "Commeres
Reports" of July 17:

The Pols'ci Kciio.vi \\.iix I'ozvczjovva i-s the nationil bank of Poland.
It is not under the d'rec-tion of (he Minister of Finance, but is a separate Gov-
ernment bureau, alth.yugh the Minister of FiniQce appoints the director.

It has all the dopai-tme.iCs and pe.'form> all the functions of a banking
business, bcjides be'.ng invested with the duty of issuing the paper currency

of the country It has 40 branches in different cities, and a personnel

of between '-{.OOO and 4,0.00 of which about 1 ,000 are in the Warsaw central

bank.

The banic has ,souie 50 of 60 persons working during the day in the section

handling remittances from the United States, and a force almost equal in

numljer working at night. The b.ink directors are anxious to purchase
from Ajnerican concerns adding and other calculiting machines operated
by electricity.

The Polska Kasa Oszczednosci (Polish Postal Savings Bank) is being
organized for the purpose of handling foreign remittances, and is expected
to be more efficient than the Kraiowa Kasa Pozyczkowa in this regard.

DISPOSITION OF RUSSIAN GOLD.
What would appear to be an official account of what has

become of the large stock of gold held by Russia at the time

of the deposition of the Czar, has come from the pen of

W. J. Novitsky, former Assistant Minister of Finance of

the All-Russian Government, and was published in the New
York "Times" of July 4. As Mr. Novitsky points out in

his article, rumors about Russian gold have been the subject

of newspaper discussion for the past six years. "Before the

beginning of the world T>'ar," he says, "general attention was
attracted by the amount of the gold reserve accumulated
in the vaults of the State Bank at Petrograd—the greatest

relative amount of gold in ihe whole world." He also refers

to the fact that "in the course of the war the difficult situa-

tion of the Bank of England gave place to vague rumori circu-

lated in the press as to the arrival of Russian gold in England
and Canada." He observes furthermore that "the revolu-

tion in Russia of Nov. 1917, and the beginning of the Bol-

shevist era brought forth sensational communications relat-

ing to the Russian gold: it was being handed over to Ger-

many under the Brest-Litovsk peace treaty; it was being

spent abroad on propaganda; it was being tendered by the

Bolsheviki in exchange for cloth, machinery and other

necessary commodities." In his account as to the various

reports concerning the gold, Mr. Novitsky also has the

following to say:

Last, gold appeared in Omsk, first in the hands of the Siberian Govern-
ment and later in possession of the Government headed by Admiral Kolchak.
This gold was being used as a basis for credit transactions between the
Omsk Government and France, England, the United States and Japan.
The dramatic end of Admiral Kolchak was also linked with this gold,

and finally now again the question is being raised as to the quantity of

gold which, at present, is at the disposal of the Bolsheviki

His further account we quote in full as follows from the

"Times":

False Reports Dissipated.

The present article is intended to set at rest all these reports and tell the
true story of the fate of the Russian gold from 1914 up to the last hour.
It will also answer the question as to what quantity exactly of metal may
be pound in the hands of the Soviet Government of Russia and might be
utilized as a basis of guaranteed credits in the exchange of good.s.

The policy of the Russian Ministry of Finance to reinforce the gold fund
began soon after the Russo-Japanese war. All credit for concentrating
for a "rainy day" a great gold reserve in the vaults of the State Bank is

to be given entirely to the Minister of Finance of that period. Count
Kokovtzeff. through whose efforts the Russian gold reserve reached in

1914 the record figure of about 1,601,000 rubles (exclusive of the gold at
that time on current accounts outside of Russia.) This policy of con-
centrating gold has been facilitated by the abundant crops of 1909 and
1910, as well as by the increase in the extraction of gold in Siberia from 1910
to 191.3.

On the other hand, Russian Railway loans which were being placed abroad
during the last few years preceding the World War have also contributed
largely to the process of accumulating gold abroad. In accordance with
agreemeiil-s of the Russian Government with private railway companies
the proceeds of su(;h loans were placed on the accounts of the Russian
Treasuty abroad and used there for the acquisition of metal, whereas
settlement with the railway companies In Russia was effected in rubles.

In spite of having entered the war with such an ample gold stock, Ru.s-
sla's position, from the viewpoint of finance, was much weaker than that of
other bulligorcnts. The mass of her rui-al population was not accustomed

to subscribing to loans and the small capacity of the Russian interior market
forced the Government to cov.'r the greater part of the war expenditure by
increased i.ssues of paper money. The necessity of paymaat credits abroad
for war supplies and the coupons of Russian external loans, and the impos-
sibility in the first months of the war of obtaining credits from the Allies,

forced the Government to embark upon the policy of spending its gold
reserve.

Shipmenls lo England.

The first shipment of gold from Ru.ssia to England.fcalled for by the
agreement between the British and Russian Governments, amounted to
£8,000,000 and took place in October, 1914, The secrecy of the .ship-

ment was guarded by all po.ssible precautions. The cruiser Drake and the
military transport Mantois upon reaching Archangel were kept in the open
sea at a distance of thirty miles from the land ,and the gold was transboarded
during the night from lighters and barges. Notwithstanding all measures
of .secrecy, Germany became aware of this shipment, and on the way to
England the Drake and the Mantois met with mine fields sown by German
submarine mine layers. The gold was safely delivered to Liverpool, but
the fate of the two vessels, which were damaged while conveying it, forced
the Government to refrain from fm-ther shipments via this route. Sub-
sequent shipments were conveyed by rail to Vladivostok and from there
on board Japanese cruisers to Vancouver, B.C.
The shipment above referred to of £8.000,000 was a sale of Russian gold

to Great Britain. Its proceeds were rapidly exhausted, and in order to
obtain credits in pounds sterling, m-gently needed by Russia for the success-
ful prosecution of the war, two financial agreements were entered into

between the two Governments providing for shipments by Russia to
England of gold to the amounts of £40,000,000 and of £20,000,000 res-

pectively.

How Gold Was Moved.

Shipments were made partly to Japan and partly to Canada. In accor-
dance with an agreement between the British x\dmiralty and the Naval
Ministry of Japan, shipments on board of Japanese men of war were under
Japanese convoy. In the same way £20,000,000 was shipped under a
second agreement from Moscow in February, 1917, a short while before

the revolution.

Under the agreements, in exchange of the gold shipped, credits were
granted to Russia in England: under the first for £300,000,000 and under
the second for £150,000,000.

In connection with these arrangements, and as an autcome of same,
there originated the important liability by Russia in favor of England,
which with other credits opened in favor of Rtissia, amounted to about
£561.000.000 at the time of the Bolshevist upheaval.
The above shipments of gold actually decreased the Rtissian stock by

£68,000.000 ($330,000,000.)
In addition to these shipments the Ru.ssian Government, in order to

pay in Sweden for war contracts, started in the Fall of 1917, on the very

eve of the Bolshevist upheaval, negotiations with a syndicate of Swedish
banks for a credit in kroners on delivery to Sweden of gold to the value of

$2„500,000, This gold was shipped to Stockholm in October, 1917, and is

still kept in the Swedish Riksbank.
These are all the credit operations connected with the shipment of gold

from Russia during the World War. However, further operations of

depositing gold were effected by the Government of Admiral Kolchak much
later, in the Fall of 1919, as I will tell later.

Let us examine now the events of November, 1917, from the moment
of the seizure of the power by the Bolsheviki, as related to the gold at

that time in Russia.
Gold Slock on Harid.

Of the gold that remained in Russia up to the moment of the Bolshe\Tst

upheaval, to the amount of more than $600,000,000, half was stored in

Samara and then in Kazan, the remaining part in Moscow and in Petrograd.

Forced to accept all the conditions dictated by Germany, the Soviet Govern-

ment was obliged to ship to Berlin out of the Moscow funds $160,000,000

(320,000,000 rubles) in accordiince with the conditions of the Brest-Litovsk

Peace Treaty. We know that this gold represented one-third part of the

levy imposed upon Russia. The second third part consisted of 320,000,000

rubles credit notes of the old issue, or so-called Romanoff notes, discounted

at 110 marks per 100 rubles, and amounted consequently to 352,000.000

German marks. The rate of exchange of 110 marks as mentioned above

did not correspond with the rates prevaUing at that time in Scandinavian

countries, and the application of it by the Germans can be explained only

by the fact that they adopted as a basis a new gold parity, and not the actual

exchange rate. Owing to this the Germans received gold to the equivalent

of 320.000,000 credit rubles, and therefore gold also must be returned

to Russia in the future in the amount of 352,000,000 marks.

The last one-third lot of the levy shipped to Germany consisted of manu-

factured articles and cotton, which under the guise of requisition and con-

fiscation had been taken away by the Bolshevist Government from Russia,

and in the main part from Moscow, indu.strials and merchants. The value

of these goods, in accordance with information at hand, exceeds greatly the

value of either of the two items previously mentioned, as the Bolsheviki

handed the Germans goods in accordance with a valuation established on

a friendly arbitrary basis which was. at any rate, much lower than the prices

prevailing at that time on the Russian markets.

The gold which represented the first one-third part of the Russian con-

tribution was, in obedience to the conditions of the armistice.handcd over by

Germany to the Allies in the Fall of 1918, and is now stored in the Banque

de France.
In Samara and Kazan.

As to the gold stored in Samara and Kazan, its history is as follows:

In June, 1918, when the Czechoslavak movement originated along the

lower coiu-se of the Volga River, which resulted in the overthrow of the

Soviet rule in the area where the Czechoslavak forces operated, the Soviet

Government evacuated from Samara to Kazan part of the gold reserve

stored with the Samara branch of the State Banlv. There was already

.stored in the vaults of the local branch of the State Bank in Kazan a small

quantity of gold, brought thither from Central Russia in the course of the

war with Germany.
When, in the following month, the Bolsheviki were forced to evacuate

Kazan thev had no time to spare to lift the gold which remained, in the

amount of slightly more than 30,000 poods—$330,000,000. It was thus

captured from them.
The figiu-o of 40.000 poods gold, which is often seen in all docunents,

official as well as private, does not correspond with the actual slate of things.

This exaggeration can be explained by the probability that the estimate has

accepted as pure gold the weight of alloy from which silver was not yet

separated, and that the weight of tare was included. The balance sheet

of the State Bank in Omsk gives .as a basic figure the amount of $;^32,915,653

—30.563 poods in coin and bars: also 2.000 poods (about £72.000) of gold

and .silver alloys of various concentration.

The gold from Kazan in the latter part of August. 1918, was transported

on steamers and barges to Samara and was stored up there to the moment
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when the members of the Constituent Assembly left for Ufa. whence the

gold was also moved.
When the members of the Constituent Assembly were at Ufa, negotiations

were conducted with the Siberian Government, at that time already formed

In Omsk, regarding the fusion and formation of a coalition govermnent.

Under the pressure of the Bolsheviki the People's Government decided to

move from Ufa to Tcheliabinsk, to remove thereto the gold reserve, while

at the same time continuing negotiations with the Siberian Government.

Here, however, things happened which aad not been foreseen by the

members of the Constituent Assembly. On the arrival in Tcheliabinsk

of the trains of the people's representatives with the trains of gold, the

members of the Government went in full quorum in search of a place for

the safe storing of the metal. They intended to use the vaults of the

State Bank, but on their return to the raDway station the trains containing

the gold were gone. Upon somebody's orders they had been directed to

Omsk, where they duly and safely arrived.

This political coup of some of the leaders of the Siberian Government
deprived the People's Government of their main assets in negotiations

with the Siberian Government. A directory was formed, based upon the

principle of coalition between the two Governments, but, as is well known,
it did not last very long and was replaced by the supreme authority of

Kolchak.
The appearance of the gold in Omsk became the subject of great rejoicing

by the Siberian Government. All the hopes of economical resmTcction of

Siberia were based on this gold. Public opinion was for conserving it

intact, up to the moment of the convocation of the AJl-Russian Constituent

Assembly; but the lack of equipment for the Siberian Army fighting the

Bolsheviki and the demands by the Allies for effective guarantees of pay-

ment for arms and ammunition, compelled Admiral Kolchak to use the

reserve.

In May, 1919, sales of gold began to take place to cover the acquisition

of military supplies. Besides, it became necessary to ship gold to flong

Kong in connection with the opening in favor of the Omsk Government of

a credit by an Anglo-American Syndicate (Baring Brothers Company;
Kidder, Peabody & Co.) Altogether there was shipped from Omsk to

Vladivostok 13,234 poods—$144,076,719—of which 11,234 poods

—

$122,302,997—reached the destination safely, whereas 2,000 poods

—

§21,773.722—was seized by Ataman Semenoff and held in Tohita.

Sales of the Metal.

Of the 11 ,234.5 poods which reached Vladivostock, 2,000 poods represent

alloys of gold with silver and sUver with gold, which had been stored in

Vladivostok in the vaults of the State Bank. The remaining 9,294.5 poods
represent gold employed for the establishment of credit operations. The
sale of gold amounted to 3,232 poods—§35,186,333—out of which in May,
1918, there was sold:

To the French Government. $1,371,745

To Britishers- - 5,617,620

In July to Britishers and French 7,599,028

In August to Japanese 6,989,365

In September to Japanese 5,443,430

In September to French 8,105,145

Total - $35,186,333

Deposits of gold have been effected for 6,002 poods—$65,342,940

—

as follows: For the Japanese operations (credit of 30,000,000 yen.)

816,330,291; for operation with the Anglo-American Syndicate, $40,835,277;
for the purchase of rifles and machine guns in America, $2,177,372; total,

$65,342,940.
So that out of the original deposit of $332,915,653 gold in Omsk on the

date of the evacuation of the city there remained $210,406,692.
Admiral Kolchak loaded this gold within ten days from Oct. 28 to Nov.

8, into forty cars formed into a special train. He formed trains under the

letters A, B, C, D, E, and with an armored train they left Omks in the

course of Nov. 12 and in the night following. ^ Omsk was occupied on the

night of Nov. 15. The Admiral himself proce'ededin Train B. The gold

was carried in Train D, and the Trains A, B, C, and E carried his staff,

chancery and the guard.
At Tatarskaia, 125 versts from Omsk, Train B collided with the rear of

the train with the gold, and in the collision a fire started that destroyed

eight cars, while eighty men of the guard were killed and thirty men
wounded. Cases and boxes containing gold were lost from some of the cars.

After the gold had been reloaded into new cars the trains arrived safely

at Novonikolaievsk, where they remained up to Dec. 4. On that day it

became possible to organize for proceeding to the east. The Czechs, who
up to that time had seized all locomotives for the purpose of evacuating
their troops, refused to let Admii-al Kolchak have the seven locomotives
required by him, and these were placed at his disposal only after foreign

representatives had intervened an pressui-e had been exerlied upon the

Czechs by General Syrovoy. At this moment the congestion of traffic

had reached its maximum and the capacity of the road had been reduced
to two trains in twenty-four hours. As a consequence, fovu: trains of

Admiral Kolchak's were left in Kjassnoiarsk and only two reached Nijneu-
dinsk the train on which the Admiral personally was proceeding and the
train with the gold.

As is now generally known, events took place in Nijneudinsk which forced

Admiral Kolchak to leave his train, as well as the train of gold. Believing

the promises of General Janin, transmitted to him by the Czechs, guarantee-
ing a free passage to the east in a Czech detachment. Admiral Kolchak, with
twenty-eight persons of his entourage and officers of the convoy, moved
into one of the cars, which was later coupled to the train of the Sixth
Czech Regiment. On Jan. 7 this train, decorated with flags of all the Allies,

left Nijneudinsk for Irkutsk. There the Czech convoy was dismissed and
Kolchak was handed over to the Socialists.

The tragic death of Admiral Kolchak has to a certain extent a connection
with the question of this gold. Unwilling, despite the requests of his

Ministers, to be separated from it and send it to Irkutsk, the Admiral to a
certain extent delayed his movement to the east. Without the gold he
snould have reached Irkutsk prior to Dec 24. the day upon which tne
Socialist coup took place, and his fate would in all probability have been
different.

Where Gold Was Cheap
The fate of the train with the gold left in Nijneudinsk is uncertain.

The responsibility for its safety must fail entirely upon the Czechoslovak
Army. In accordance with the agreement at the end of January 1920,
calling for an armistice between the Bolsheviki and the Czechs, this gold
was transferred to the representatives of the Bolsheviki, as a condition of
the authorization for the Czech trains to proceed unmolested through the
Bolshevist lines on their way to the east.

In order to obtain now a complete picture of the whereabouts of the Rus-
sian gold within Russia and abroad, and to estimate such amounts of gold
as are now within So\iet Russia, it becomes nscessary to consider the extrac-
tion of gold In Siberia from the beginning of the war to date.

The years preceding the war and the first year of the war belong to the
period of very large receipts of gold for refining purposes on the Ural, in

Eastern and Western Siberia, by State as well as private laboratories.

These figures enable us to conclude that the extraction of gold prior to
the war was increasing rapidly. The quantity of gold received in the
If.boratory for refining piu-poses laws in accordance vrith official data in

1910, $38,855,000; in 1913, $40,433,000, and in 1914, $44, 157,000.^Of
these quantities 80 per cent, of the gold extracted is Siberia's share and 20
per cent goes to the Ural.

Siberian Prodxiclion.

The year 1915 shows, on the contrary, a fall-off of the extraction. The
gold delivered to laboratories is shown to be to the value of $32,660,000.
In 1916 these figures declined to $21,774,000. There are no further official

data available, but in accordance with information that was at the disposal

of the Ministry of Finance in Omsk the quantity for 1917 was $16,330,000
and in 1918 and 1919 $10,886,861 yearly.

Notwithstanding this decrease of the extraction of gold in SibCi-ia there
was extracted dining these years not less than 3,600 poods. A considerabl';

part of t'nis was in Irkutsk, where at the moment of the seizure of power
by the Socialists, in January, 1920, the reserve m the State Bank was estim-
ated at a little over 2,000 poods. Thus gold represented in its major part
the result of the extraction from the mrnes of the Lena gold fields and the
region of the Bodaibo gold refining laboratory. It was never carried on
the balance of the State Bank cf Omsk and its find in such a quantity by
the Bolsheviki must have given them considerable surprise.

In this turn, also. Ataman Semenoff cornered about 500 poods of this

gold, partly through purchasing from agents, partly thi-ough confiscating
it at Daurie from travelers. If, furthei-, we take into consideration that
in 1918. after the accession to power by the Siberian Governm.ent, the
B ilsheviki carried away from Omsk 167 poods (about £6.012) of gold, we
shall succeed in a coimtmg for 2,500 potdsof the total.

We must finally examine the two soiu^ces from which the Bolsheviki
could draw in order to replenish their gold stock. Among taese are the
elimination of gold coin from cu-culation and the confiscation of gold
objects belonging to chrii'ches. convents, monasteries and palaces and
private owners.

Gold in Hiding.

The quantity of secreted gold coin previously in circulation ui Russia is

estimated at 500,000,000 rubles. The bulk of this gold was secreted in the
peopli 's hodmgs as a result of the policy of forcing gold into circulation

practiced by the Minis ry of Finance in the begmning of the current cen-
tuiy. Endeavors to get it out of circulation through appeals to patriotism
at the beginning of the war did not yield tangible results. The concensus
of all investigators in that the major part of it has been dispersed in Russian
villages v,rhere it is held secreted. Therefore, It is hardly correct to suppose
that the Bolsheviki have succeeded in getting it. The only thing they
could lay their hands upon was a minor part of the gold specie held by private
banks.

Confiscation of gold objects in palaces, churches and from private owners
could present by no means a considerable gain. The major part of the
riches Russia bad accumulated for centiu"ies represents articles in silver

and not in gold. In Russia silver always enjoyed greater popularity
than gold. M'-reover, each of the local Soviets behaved uidependently.
Cons'dering the greed and the coiTuption of the higher as well as of the lower
agents of the Societ Governmen*, one may state with assurance that even
in the case of confiscation of precious metals only a small fraction was
handed over to the Government. Supposing even twenty to thirty million

dollars to have been received by the Government of Soviet Russia from the
above soiu-ces, one should not take this mto consideration in the final

reckoning of the gold now in the hands of the Bolsheviki.

GOVERNMENT REGULATION OF ITALIAN FOREIGN
EXCHANGE TRANSACTIONS.

From "Commerce Reports" of July 12 (i.ssued by the

Department of Commerce at Washington) . we take the

following credited to A. A. Osborne, Secretary to Commercial
Attache at Rome.
Royal decree No. 471, dated April IS and published in the Gazzetta

Ufficiale of April 24, -1920, gives sweeping general powers to the Minister of

the Treasury, acting in concert with the Ministry of Industry, Conmierce,
and Labor, in the regulation of dealings in foreign exchange in Italy. By
virtue of this newly granted authority, the Minister of the Treasury pub-
lished in the above mentioned issue of the Gazzetta Ufficiale two ministerial

decrees which are aimed so to govern the exchange market that speculative

trading in lira exchange will be narrowly limited, if nor suppressed.

Special Sessions of Borse Devoted to Dealing in Foreign Exchange.

By the terms of these two ministerial pronouncements the Italian borse

are to hold special half-hour sessions every morning from 11 o'clock to

11.30, which will be devoted to dealings in foreign exchange. These
sessions will be open only to those brokers, banks, banking firms, and others

who are specially authorized to carry on business in foreign exchange.
Afternoon meetings will also be held, devoted exlcusively to exchange deal-

ings, in spaces separate from those occupied by persons engaged in other

transactions on the borse. At these sessions, each of which will have
present a representative of the National Exchange Institute, speculative

commitments in foreign exchange are prohibited.

The buying and selling of foreign credits are to be confined to those

banks, banking houses, brokers and others (individuals or organizations)

who are specially licensed or authorized to engage in this branch of financial

operation. Unauthorized persons or firms, possessing no license, are

forbidden to make a transfer of funds, even in Italian lire, for the accoimt of

a foreign depositor, correspondent, creditor, or debtor, except through a

duly authorized dealer in foreign exchange.

Minister of Treasury May Revoke Dealer's Authority—Periodical

Reports Required.

The new ministerial decrees delegate power to the National Exchange
Institute to supervise closely all dealers and transactions in foreign credits.

The institute may report to the Minister of the Treasury the names of those

authorized dealers who violate the rules governing exchange business.

Following such a charge by the institute, the Minister of the Treasxur may
cancel the offender's authority. The decision of the minister revoking

such authority is not subject to appeal. Inspectors of the Excliange

Institute may, in the course of their investigations necessary to the enforce-

ment of the decrees, call upon banks to produce for the closest scrutiny,

their boolis, correspondence, details of foreign loans, and all other documents

that may pertain to the inquisition.

Banks and banking houses authorized to carry om exchange operations

must render fortnightly reports to the Exchange Institute, in which must be
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shown in detail the credit and debit balances resulting from their foreign
business. Shipping and insurance companies are required to submit
similar reports every quarter. Italian manufacturers ^vho import raw
materials necessary for the conduct of their business may finance the Im-
portations only through banks authorized to deal in foreign exchange.

Written Request for Purchase of Foreign Credits Necessary.
Intending buyers of foreign credits may purchase only from authorized

banks or individuals
.
An application for the purchsae of exchange must bemade out in duplicate and a copy transmitted to the Exchange Institute

The proposed use of the credit desired must be fully set forth. Supporting
documents that bear out the statements made in the application must be
attached. When the foreign credit is desired in order to pay for foreign
goods that require special permission for their introduction into Italy the
special permit must first be secured and transmitted with the application
The operations of money changers, who do such an extensive business

in Italian cities, are limited to furnishing travelers bound for foreign coun-
tries with the sums necessarj^ to carry them to their annoimced destmations
The adequacy of the amounts necessary for such purposes is to be determined
by the Exchange Institute. If larger sums of foreign money are sought
by travelers than a money changer is permitted to pay out. they must bo
obtained from an authorized exchange dealer.

ITALY AUTHORIZES RE-EXPORTATION OF RAW
COTTON.

The Department of Commerce at Washington made the
following announcement July 9:
A cablegram from Commercial Attache A. P. Dennis, Home, July 4 1920

states that an Italian order authorizes the re-exportation to any destination
of raw cotton still the property of foreign shippers, even if goods arrived
before June 1

.
The order became effective June 30. 1920

FINANCING BY URUGUAY OF EXPORTS TO U. S.
An item regarding the handling of bills of exchange in

Uruguay appearing in "Commerce Reports" (the Depart-
ment of Commerce publication) July 17 and credited to
Consul David J. D. Myers at Montevideo says in part:
The usual practice in Uruguay is to finance exports to the United Statesby means of credits opened in favor of firms here or by drawing direct and

either sending the bills to the United States for collection or sellmg them onthe Uruguayan market. In some cases the local seller draws under a
credit opened by the American importer, but probably this holds good only
in a mmority of cases.

Method of Opening Credit—Negotiation of Bills.
In cases where a credit is opened it is ordinarily done through the inter-

mediary of a Uurguayan bank. The terms vary with the different insti-
tutions but It IS ordinary practice in the majority of instances, at least tohave the importer pay the commission, which is usually from one-eighth
to one-fourth of 1 % of the invoice price of the goods. This commission is
paid to the banks for their services.
The local market for dollar exchange as compared to that for exchange

bills drawn m other currencies is extremely favorable. At the tune ofvPTiting—April. 1920—the dollar exchange bill is being sold in Montevideo

e fv.^''^'^'™ °J'
^^""^'^^ P°'"*^ • '^^® packing houses absorb a large number

01 tne bills in dollars, a condition which creates a steady market for them
BiUs are drawn m dollars, pounds, sterling, francs, and pesetas for amajority of present-day transactions; however, a few are also drawn innorms, Belgian francs, lire, and marks.
Arrangements for a credit and drawing are made by the importer in theUnited States through his bank and he usually advises the exporter inUruguay direct. The common usance where credits are arranged in this

^IT'^'^l' ""'l^.'-

o'^'J'nary circumstances, 30, 60, or 90 days, payable atsight. These bills are negotiated locally, direct, and through brokers-however, if the accounts are of considerable value the usual method is tonegotiate them dn-ectly through the banks established in the city.

Manner in Which Rates Are Quoted and Bills Drawn.
Exchange rates are quoted hi the following manners: Francs, pesetas lireBelgian francs, and marks, so many to the Uruguayan peso; reis, so manyto the pound sterlmg; the pound sterling, so many pence to the Uruguayanpeso. United States currency is quoted directly in terms of the Uruguayan

d^L^fi'" '^'^''^'"l^-
'^^^ subdivisions of the Uruguayan p^o are

eoTiT f n n Q«rT?
^' ^^^ '^°"'''' ^^'"'^ ^* P^' ""'l^^ *^« Uniguayan law is

fhe nlrl?;
y™S"ayan gold. The Argentine paper peso is quoted atthe^percentage above or below par. At par it is equal to 0.4104 Uruguayan

ti^Z^/-^'^J^^^.°/
discount and exchange are received from two to three

TcuJfZ J "''^'f-
'^°''^^ '^"^ '^^'^^ ^^^ 1^=^^'°^ brokers, and are as

seK^ rf . ^
"""^ '^'**^°* P°'"* ^'°" *^=^* "ty. Local banks keep them-

rtep^ndentr
°° fluctuations through cable advices from their cor-

Ezchange Tables Little Used.

tn^^f^^'^l
^''^^^- '^.""""^ "^""^""^ '° '°'=^1 currency, are not widely dis-

use h!?/ .V,

"'stitutions have had them published for theu- own private

^o;hPr H / ^™Pl'"*y of the process of changing from one currency to

pXnrH ?»!/"" It
^^ t'-^o^muted is miUtiplied by the respective rate.Forward rates on New York discount are not quoted in this city but themore miportant banks will obtain such rates on request

condiHn'^fl'" u
^''""* '^ "^"'"""^ calculated according to local market

narit used? ^"'"f
«rc'al bills and the New York discoimt rate is ordi-nanly used as a basis for these calculations.

ot2^coumrfi^?'°^?,!'°"
^''''"°^ ^^^"^"^'^ bills on the United States and

makinlT^ r f
"'^.t'^*' P^rt of speculators, who buy with the expectation

toe olnin?. Zf^'^ °' P.'""'- '^^'^ discrimination is rife at the present

^ pre e^ed 1 1 ^'''^'"'^V'^^*^
European exchange. Bills on New York

^me nfTv.. H
'=°'"^«"-'='al transactions to all others, but for speculation

Set depreciated European species find better sales on the open

OTTO II. KAIIN ON ECONOMIC AND OTHER
PROBLEMS.

A sane and constructive view of the raikoad questionand the relation of capital and labor is contained in the recent

bvth n
"^ ^- J$^^''

^^ ^"^"' L«^b & Co., publishedby the George H. Doran Company of this city. "The rail-road question," says Mr. Kahn, in his new book, which

appears under the title "Our Economic and Other Problems "
"must be taken out of politics." Mr. Kahn of course speaks
with authority based on long practical e.xperience in the
world of finance. In his exposition of existing raih-oad abuses,
Mr. Kahn does not hesitate to attack in vigorous, straight-
from-the-shoulder fashion the fundamental economic in-
fluences which have been factors in creating these conditions.
He traces the history of railroads from the time of the modem
era of railroad regulation and rate control bv commissions
during President Roosevelt's second administration, with
the enactment of the Hepburn biU, through the introduction
of the Taft railroad bill on down to the present time. "It
was a right instinct," says Mr. Kahn, "which had guided the
people, under President Roo.sevelt's leadership, to determine
firmly and unmistakably, that the time had come to regard
the pioneer period of this country's industrial and economic
development as at an end, to revoke the latitude which had
been tactitly accorded during this period, to assist on strict
adherence to the rules of business conduct laid down by the
law, and to punish any violation of such rules, by whom-
soever committed, high or low. It was salutary and timely
to bring home to corporations and individuals, however
powerful, the respect and fear due to the law and to use aU
means at the government's disposal to visit upon dishonor-
able practices condign punishment."
Mr. Kahn arraigns the inadequacy of the law under which

the Interstate Commerce Commission works, insisting that
to his knowledge there is no parallel in any other country
to the enactment which places our greatest industry, down
to Its minutest details, under the almost absolute power of
a small body of men owing defined accountability to no one
selected for relatively short terms and according to no pari
ticular standard of training or qualifications. "The Inter-
state Commerce Commission being at the same time prose-
cutor, judge and jury, may assuredly be termed a negation
of the principle from which the American system of govern-
ment springs."

Speaking of the relative advantages and dangers of pri-
vately-owned and government-owned raih-oads, Mr. Kahn
says:

^Jr^'nntlTof »^^^
^" ^^ ^"^^^^ management and permanent Governmentguarantee of earnings are simply not reconcilable. The railroads cannot eattheir cake and have it. Practically all railroad men recognize thlttZouTh

f^^\'L"^''^''''Vl^r.'°
'*^^- " '^ *^« faultmess and inadequacy of

^nufnT ? 7^''f
*^^ Interstate Commerce Commission works and the

Tf^llZ''-
'""'*""" "''^''" ""^"^ ^^^ '•^*1'-«^<1-^ l^ave to serve, that con!

Th^lV °f'°
grievances and that cries for reform. On this commission™ ^h'k^^ K ^r^'

'^o'^^^'-'^i^g ttie industrial life of the Nation than isexercised by probably any other tribunal anywhere in the world, there ha^never yet been appomted a man who came to it qualified by first rateexperience in railway operation, or by broad businL experience, or anyconsiderable experience in financial matters.
It is vital to our railroad that investors be reassured as to the safety inAmerican raUroad securities. The railroad should be free from connictmg

jurisdiction by the several States and placed substantially under Federalauthority. The raih-oad question must be taken out of politics. ThesSmof public policy towards the raih-oads. as evolved theoreticaUy in AiSicT
is a far better system than government ownership

moTfanlTmre
'".'"^P"'* "^^ ^^^^^ ^ Relieve public optalon is crystaUizing

Let the Government exercise strong and comprehensive control, but fairand constructive, not primitive or strangling
Without eluninating State Commission, let their functions be so adjustedas to avoid conflict with the Federal Commission in matters of rat^makingand security issues.

^^^^o^i±a

Let railroadmg then bo thrown open to private initiative and enterpriseand competition in service; make it an attractive field for capital, andabove all, for men of ability and vision.
Personally, I am wholly opposed to the tunid opportunism which would

barter away the rality of private initiative and enterprise for a permanent
governmental guarantee of earnings.

In treating of the relations which should obtain between
capital and labor Mr. Kahn says, "The principle on which
all concerned should deal with the labor question appears
to me plain. It is the principle of the Golden Rule." "I
think," he says, "the formula should be that, first, labor
is entitled to a living wage; after that capital is entitled
to a living wage; what is left over belongs to both capital and
labor, in such proportions as fairness and equity and reason
shall determine in all cases." "There are so many different
kinds of labor; there are so many different lands of capital.
Not infrequently the laborer and capitalist overiap and merge
into one. You have skilled labor and unskilled labor; you
have the small employer, the large individual employer,
the corporate employer, the farmer, the inventor, the pro-
spector, etc. And then cu-cumstanees and conditions vary
greatly, of course, in different parts of the country and in
different industries. It is impossible to measure by the same
yard-stick everywhere, but the principle of fairness can be
stated; the desire can be stated to do everything possible to
bring about good feeling and good understanding between
labor and capital, and willingly and freely to co-operate so
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that labor shaU receive its fair share in the fruits of industry,

not only bv war of a wage return, but of an adequate return

also in' those less tangible things which make for content-

ment and happiness. "Mr. Kahn then outlines what he

believes are the essential points on capital and labor to be

followed by right thinking men:

The workman is neither a machine nor a commodity. He is a collaborator

with capital. He must be given an effective voice in determining jointly

with the employer the conditions under which he works. Individual capac-

ity industry and ambition must receive encouragement and recognition.

Xo'r must the employer look for "gratitude." No man is entitled to ask

gratitude for doing that which is right. The closest possible contact must

be maintained between employer and employee. Arrangements for the

adjustment of grievances must be provided.

The worker's living conditions must be made dignified and attractive

to himself and his family.

Nothing is of greater importance. To the extent that the employer is

unable to provide such homes, it becomes the duty of the State or the

community.
, ... .1

The worker must be relieved of the di-ead of sickness, unemployment, and

old age The community must fmd ways and means of seeing to it that

any man fit and honestly desirous to do an honest day's work shall have

an opportunity to earn a living.

Tbe worker must receive a wage which not only permits him to keep

body and soul together, but to take proper care of his wife and children, to

have for himself and for them a share of the comforts, interests and recrea-

tions of life.

He also says:
Labor mu-st realize that high wages can only bo maintained if high pro-

duction is mamtained. The primary cause of poverty is underproduction.

Furthermore, lessened production naturally makes for high costs. High

wages accomjpauied by proportionately high cost of the essentials of living

do the worker no good. And they do the rest of the community a great

deal of harm. The welfare of the so-called middle-class, i. e., the men and

women living on moderate incomes, the small shopkeeper, the average

professional man, the farmer, etc., is just as important to the community

as the welfare of the wage-earner. If through undue exactions, thiough

unfair use of his power, through inadequate output, the workman brings

about a condition in which the pressure of high prices becomes intolerable

to the middle classes, he will create a class animosity against hunself which

is bound to be of infinite harm to his legitimate aspirations. Precisely the

Eame, of course, holds true of capital.

BOOKLET CONCERNING STOCK CERTIFICATES

SEIZED BY ALIEN PROPERTY CUSTODIAN.

The Alien Property Custodian, through the Depositary

Department, announces that it has published for distribu-

tion a booklet giving numbers of stock certificates, voting

trust certificates and registered and bearer bonds of cor-

porations in which, under authority of the "Trading with

the Enemy Act" and amendments thereto, the Alien Prop-

erty Custodian has seized right, title and interest. Those

interested, we are advised, may obtain the publication

by applying to the Alien Property Custodian, Washington,

D. C. ^
GRIFF JOHNSON ON PRESENT LAND VALUES.

In an article under the head "Are Present Land Values

Permanent," published in the July issue of the "Northwestern

Banker" Griff Jolmson, Assistant Treasurer and Investment

Manager of the Equitable Life Insurance Company of

Iowa, answers the question by saying:

Being a good citizen of Iowa, I predicate one could consistently answer

only in the affirmative. Born and reared on an Iowa farm, I could not

be in harmony with my convictions if I did not fully believe our farms have

reached their present price and values without any apparent or real cause

for entermg a declining stage, either at present, or prospective future.

I presume it goes without contradiction that our farm prices never

experienced such a rapid change as that staged during the past year.

Those were acute days of price fixing, a period of intensity almost as

realistic as an active day on the Chicago Board of Trade, or in the New York

Exchange, one great difference being that the arena for the actors was

larger and more open, so the excitement did not result in acute nervous

prostrations by reason of close quarters, or the absence of plenty of pure

ozone. One fact should not be forgotten. This game was staged and

played to the finish by our home people, with almost no exception.

FinaUy om- own bankers began to test the brakes and put up danger

signals regardmg the speed Ihnits. Then came the question of intrinsic

values, not of prices. The whole force settled back to reason, and with

determined certainty, set about for ways and means to pay the price. It

was found that scarcely no one proposition stood independent. The

intei-locking was so diverse that often half a dozen different sales depended

for consummation on the fulfiUment of every one, and no one could fail

without serious entanglement of all. Speculators with no money, and in

many cases, with no thought of completing their contracts, were fortunately

elunmated in nearly every case by the timely disposal of their contracts to

more substantial persons, in a financial sense, before the plans for settle-

ment began to tighten. Vendees began to sum up their financial ability

and to gather their resources. Vendors joined the movement. Both

looked to the investment Institutions for possible help by first mortgages

vendors bemg quite content to take second place mortgage liens for any

balance.

As a result the most stupendous farm land deal that Iowa ever witnessed,

or wiU soon witness again, was successfully carried over the top last March

by the combined resources of farmers, bankers and loan men of the state

without the aid of any government subsidy.

Does anyone who has even the shadow of the spirit of an Iowa pioneer

entertain the thought that our farm values will give way to any permanent

shrinkage after coming through such a test, and with this vast surplus of left

over grain and stock in the ready-to-market farm .

Iowa is about 90% purely agricultural, as far as its productive qualities

are concerned, and If the proper balance is maintained, the remaining 10%
of whatsoever elements, must mix for betterment, not for spoliation. The

90% element may be a monopolist In that it alone produces the original

products in which we must all have a share, but there is a right and a

\vrong way in getting that surplus. A healthy and helpful method, or a

discouraging method. Individuality and personal courage can only be

maintained by the hope and mental forecast of success in the business

enterprise in which a man of good purposes is using his brain and energ>'.

The farmer is no exception. He needs the help of all. "Speed up" are

about the only words he hears now.

But what are the other elements of our commonwealth doing in this

speeding up process? I have no hesitancy in believing that all these

matters will be worked out favorably. As the farmer is the original pro-

ducer, he will be able to provide for himself, but what of the surplus which is

needed; what of the legitimate compensation to encourage him in producing

a surplus; what of the rightful accommodation due him in furnishing the

necessary trnsportation facilities for disposing of and properly distributing

the surplus at certain needed and favorable times ? Our railroad and trans-

portation operators must see the light to their own interests from a different

angle, and instead of expecting the government to favor them with sufficient

subsidies to meet all their demands, they could and can perform a more

last appreciable service by diligently and honestly using the means at their

easy command and under their control to put to timely market the surplus

grain and stock held by our farmers for weeks overtime, at a great money

loss, not to mention the disparaging effect on the mental attitude of the

farmer and his family.

There is also the almost intolerable attitude of labor. Our county agents

must give publicity to present needs of farmers if the non-producing class

expects to continue receiving a full loaf. If. perchance, some do offer a

little help, it is on the 44-hour a week basis, with a Ford auto thrown in for

odd hour amusement. The only remedy for this condition is a general

movement all along the line—out of town and back to the farm, with an

honest purpose to be a full day helper.

Referring to the tax question, which he said, "is continu-

ally taking on increasing forms with no benefits in many
instances, but rather augmenting the funds of the annual

waste" Mr. Johnson added:
It is time for the business men, the bankers, the mortgage men and all

to get into this part of the game to the end that your personal interests

may be protected and conserved, and that our farms may not be loaded with

extra taxes and bonds which bring no betterment, but are only cumbersome

and disparaging. I am in favor of all interests contributing theu- just

proportion of taxes, and am not in favor of tax free bonds, nor any subsidy

with a political pretext attached to it as a would be benefit to the farmer.

The deception cannot be continued long by any class of men; politicians, or

otherwise. The original producer has to pay in the end, and that is the

farmer. Iowa farmers are fast learning that fact.

We all know the old saying about raising more com to buy more land, etc.

But this great exploitation of tax free bonds is beginning to sound very

much, to the hard thinking farmer, like pay more taxes to raise more money,

to loan to himself, to pay a lot of politicians, to issue more bonds on which

he will ultimately have to pay more taxes. The latest idiotic aberration

along this line has been from some would-be wise man making the suggestion

that every farmer with a property valuation exceeding $10,000 should

contribute to a federal tax on such surplus property. Forttmately, such

utterances never get farther than the printed page. Paying assessments

constantly and receiving no dividends culminates in an ugly divorce some

day.
There is also more harmful resultant danger in the present day mental

attitude of too much credit fostered and encouraged largely by the proteges

of the present administration, under the role of speeding up agriculture,

than there would be by having too little credit. Also, taboo the schemes

that farming is a get-rich-quick proces sby a shrewd system of high finance

schemes in the buying today to seU tomorrow at a higher price by adding

nothing to the value; or that it consists m extensive operations on large

acreage. Intensity is what is now counting, and it is quietly coming.

If we do not keep time, others will, and we will soon lose our place and

prestige. ^___^^_____—^—.^—

—

DECISION UPHOLDING NATIONAL BANKS IN MIS-

SOURI USING WORDS^'TRUST COMPANY" IN TITLE.

Under the above head, in our issue of July 10, page 139,

we quoted details of a decision as given in the June number of

the Journal of the American Bankers' Association sustaining

the right of National banks in Missouri to use the word

"Trust Company" in their title when authorized by the

Federal Reserve Board to exercise fiduciary powers. In

its July number the Journal states that in referring to the

decision the previous month it erroneously cited the ease in

which it was rendered as "First National Bank and Trust

Company of Kansas City vs. Enright, Bank Commissioner."

The real title of the case it adds is "Fidehty National Bank

and Trust Company vs. Enright, Bank Commissioner,"

and prints the following self-explanatory letter:

I note on page 715 of the Journal June issue that you refer to this bank

as the "First" National Bank and Trust Company of Kansas City. I

shall appreciate it if you will correct this. I think it is due both the Fu-st

National Bank of this city and this bank. The Fidelity National Bank

and Trust Company is the bank that had the suit against the Bank Com-

missioner of Missouri. This bank is a consolidation of the Fidelity

Trust Company and the National City Bank of Kansas City. It was

I believe, the first bank in the United States to incorporate the words

"National" bank and "Trust" company in its name.

(signed) HENRY C. FLOWER, Chairman.

Fidelity National Bank and Trust Company. Kansas City, Mo.

OLIVER J. SANDS' PROPOSAL FOR RELIEVING FED-

ERAL RESERVE BANKS FROM GOVERNMENT
FINANCING.

The following suggestions by Oliver J. Sands, President

of the American National Bank of Richmond, Va. appeared

in the July number of the Journal of the American Bankers'

Association:
The Federal Reserve Banks were organized for the benefit of commerce.

Their entire capital was paid in and is ovraed by the commercial banks of

this country. The gold reserves represent money deposited by the bank

members.
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The war came on and it was necessary for the government to utilize the

facilities of the Reserve Banks to finance its loans. Therefore the govern-

ment has taken over practically half the resources of the Federal Reserve
Banks, and deprived the member banks of the facilities which they provided

for themselves when they became members of the system

.

It is the duty of the government to relieve the Federal Reserve Banks
so far as possible, from this burden, so that legitimate commerce may have
at its disposal the entire resources of the Federal Reserve Banks. This
can only be done properly first, through some funding operation, which will

make government bonds attractive to the investor and relieve the Federal
Reserve banks of the burden of carrying them; secondly, by reducing the
reserve requirements upon Federal Reserve notes now outstanding secured

in turn by Liberty Bonds to such a low point as not to seriously hamper the
Reserve Bank in its natural and proper functioning.

The plan of depreciating the market value of bonds by raising interest

rates, calling loans secured by them and otherwise penalizing our patriotic

banks and citizens, is entirely unworthy of our government and the Federal
Reserve System. There are other and better ways to accomplish the
desired end.

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM.

The Federal Reserve Board at Washington makes pubhc
the following list of institutions which were admitted to the

Federal Reserve system in the week ending July 16:

Total

District No. 6

—

Capital. Surplus. Resources.
Wartrace Bank & Trust Co., Wartrace,
Tenn- $25,000 $47,949

District No. 7

—

First State Savings Bank, Mount Car-
roll, 111 50,000 $50,000 636,997

District No. 10

—

Uinta County State Bank, Mountain
View, Wyo 40,000 4,000 146,717

District No. 11

—

The Celina State Bank, Celina, Texas.. 35,000 7,500 248,333
State Bank & Trust Co., Houston, Tex. 200,000 2,495,286
Citizens State Bank, Maypearl, Texas. 25,000 15,000 241,642
First State Bank, Roaring Springs, Tex. 25,000 15,000 189,192
Central Trust Co., San Antonio, Texas, 1,000,000 150,000 9,880,315

SUBSCRIPTIONS TO TREASURY CERTIFICATES OF
INDEBTEDNESS SERIES B-1921 AND T.M. 2-1921.

The closing on July 20 of subscriptions for the 5M%
Treasury Certificates of Indebtedness of Series B-1921 and
Series T.M. 2-1921 was announced on tnat date by Secretary
of the Treasury Houston , who stated at the same time that
preliminary reports received from the twelve Federal Re-
serve banks showed that the combined issue, which was for

$200,000,000, had been oversubscribed. On the 22d inst.,

in announcing the details of the subscriptions. Secretary
Houston reported a total of $201,061,500 as having been
subscribed. The amour t of the subscriptions to Certificates

Series B-1921 is $126,783,500, while in the ease of the
Series T.M. 2-1921 the amount subscribed was $74,278,000.
Tne offering was referred to in these columns July 10,

page 140. Both issues are dated July 15 1920, SeriesB-1921
maturing Jan. 15 1921 and Series T.M. 2-1921 maturing
March 15 1921. The subscriptions allotted were divided
among the several Federal Reserve districts (which are
ranked in the order of the percentage of their subscriptions
to their quota) as follows:
Federal Reserve Series Series Total Subscrip-

District— B-1921. T.M. 2-1921. lions Allotted.
New York $55,808,500 $34,583,000 .$90,391,500
SanFrancisco 7,900,000 7.100,000 15,000,000
Philadelphia 9,742,000 4,508,000 14,2.50,000
Kansas City 5,795,000 2,210,-500 8,005,500
Cleveland 7,990.000 6, 164, .500 14,154,500
St. Louis 3,702,500 2,300,000 6,002,500
Boston 8,852,000 3,786,500 12, 038, .500
Chicago 10,044, .500 8,177,000 18,221,500
Atlanta 1,485,000 1,726,000 3,211,000
Richmond 1,550,000 2,195,000 3,745,000
Dallas 1,192,500 495,000 1,687,500
Minneapolis 721,500 1,032,500 1,754,000
Treasury 12,000,000 12,000,000

Total $126,783,500 $74,278,000 $201,061,500

280,000 TONS OF WHEAT YIELDED TO ARGENTINE
BY FRANCE.

Announcement that France has yielded to the Argentine
Governnunt 100,000 m.etric tons of the total of 280,000
tons of wheat for which the French Government had con-
tracted in Argentine is contained in advices to the daily
papers from Buenos Aires July 19, whicli also states:

This wheat will bo purchased by Argentina at 20 pe.sos per kilo with the
proceeds of the wheat export supertax recently put into effect. The
Government will use the wheat to decrease the price of bread. It is esti-
mated that the supertax will net the Government a total of 56,000,000
pesos, of which only 20,000,000 will bo needed to pay France.

La Kpoca. the Government organ, cites the transaction as evidence of
the cordial relations existing between Franco and Argentina and as refuting
the prophecies made hero that Argentina would be isolated because Presi-
dent Irigoyen maiutained'.noutrality during the Kuropcan war.

Similar negotiations with England and Italy for wheat concessions have
not yet been successful.

Reference to the fact that Argentina v/ns negotiating witli
other nations for the release^of 600,000 tons of wheat was

made in these columns July 3, page 33.VThis was a develop-
ment of the enactment in Argentina of a law levying an export

duty on wheat and wheat products to secure funds with
which to purchase wheat to manufacture bread and reduce
the price to the public. The difficulty in obtaining wheat
OAving, it was said, to the fact that most of the available

supply appeared to have been contracted for by England,
France, Italy and other foreign countries, prompted the

negotiations with those Governments looking to the releases

of 600,000 tons.

CANADIAN GOVERNMENT DECIDES AGAINST
CONTROL OF 1920 WHEAT CROP—FARMERS

CONSIDER CO-OPERATIVE POOL.

The Canadian Wheat Board, whose powers were con-

tinued by a recent act of Parliament, will not exercise control

over the 1920 wheat crop in Canada and the marketing of

this crop will therefore revert to the usual and normal
methods of pre war times.

In announcing the decision of the Government to this

effect, on July 16, Sir George Foster, Minister of Trade and
Commerce, stated that it would nevertheless, "carefully watch
the conditions outside of Canada and . . . exercise the right

to proclaim the enabling legislation ... if circumstances

make it necessary to act in the public interest." The Gov-
ermnent "will, however, he added "hopes that no such action

will be found necessary." His statement in full reads as

follows:

The Government has given very careful consideration to the course

to be pursued in marketing the wheat crop of Canada for 1920. As is

well known, a bill was passed at the late session of Parliament enabling

the Government to constitute a Wheat Board with well-defined powers,

which board could be called into operation by proclamation in the Canada
Gazette should circumstances make it necessary.

The preference of the Government has been for a return to nornjal

methods of grain marketing as soon as such appeared to be warranted by
conditions abroad. The three principal factors which last year decided

the Government to establish the Wheat Board were these:

1. The fact that in Europe all buying of wheat was controlled by the

various Governments, either separately or in concert, and that the buying

by our principal customers—Great Britain, France and Italy—was carried

on in concert. There was accordingly virtually one purchaser, resulting

in the practical elimination of competition. There was reluctance to enter

upon purchase negotiations, with consequent danger to the early movement
of wheat during the navigation season.

2. Financial conditions which necessitated advances and credits to

foreign Governments, and which could only be adequately met by Gov-
ernmental agencies in Canada in order to ensure prompt, and continued

movement of wheat from the commencement of harvest.

3. The control by the United States of the purchase and sale of wheat

and the fixation of prices thereof, together with an embargo on imports

of both wheat and flour.

These factors either do not exist or are not in force to the same extent

at the present time. From the best information available, it would now
appear that while, as far as can be ascertained, European buying will be in

a greater or lesser degree controlled by the Governments of practically aU

countries in Europe dependent upon imports of wheat, there does not seem
at the present time reason to believe that the purchase by the various Gov-

ernments or Governmental agencies will not be made independent of each

other, both as to transport and purchase, thus constituting conditions of

competition that should result in a fair market value being obtained for

the Canadian crop.

The United States has decontrolled the market in grains and flour,

and the exchanges therein are now open for trading in December and later

options, and there is no longer any embargo upon imports of wheat or flour.

All the indicati< ns, therefore, are that the marketing of grain and its pro-

ducts in the United Statas will resume the normal methods and flow in tho

usual channels.

It must be remembered, however, that the United States have legisla-

tion under which control can be brought into effective force if at anj' time

their Government were to decide that national interests demanded such

action.

Under the circumstances above set forth, the Canadian Govei'nment

has decided to take no steps at present to proclaim the enabling act, which

means that the present Wheat Board will not function insofar as the crop of

1920 is concerned, and that the marketing of this crop will revert to the

usual and normal methods of pre-war times. The Government will, how-

ever, carefully watch the conditions outside of Canada, and will exercise

the right to proclaim the enabling legislation of last session if circumstances

make it necessary to act in the puVilic interest. From the present point of

view, tho Government hopes that no such action will be fotmd necessary.

As a result of the Government's decision on the question

of wheat control the directors of the United Farmers of

Alberta, at a meeting on July 18 at Calgary, agreed to ask the

United Grain Growers, Limited, and the Saskatchewan

Co-operative Elevators Company to consider the feasibility

of forming a co-operative farmers' pool to deliver the Can-

adian 1920 wheat crop on tho European markets.

This action was proposed should the Dominion Govern-
ment adhere to its decision to make the Wheat Board in-

operative. The directors, it was said, first would make
every effort to have the board continue functioning for an-

other year.

Members of the Canadian Council of Agricult ure also

were disappointed at the decision to take the 1920 wheat
crop out of Government control. Norman Lambert, secre-

tary of the Council, on July 17, said: "The Council as ^
whole met this week and asked for the immediate re-appoint-
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ment of the Wheat Board. That is couelusive evidence that

the Council has not received what it desired in this respect."

CANCELLATION OF ORDERS A FACTOR IN CLOSING
DOWN OF AMERICAN WOOLEN MILLS.

The shut-down of the mills of the American Woolen
Company in New England has attracted considerable atten-

tion as having an important bearing on economic conditions.

There have been reports current that the textile unions,

some of whose members were thrown out of work by the

closing of the mills, would seek to obtain an injunction

restraining miU owners from shutting down their plants.

No definite action along this line has been taken however,

and the president of the United Textile Workers' Union,

announced on Juh^ 22, that no effort would be made because

it would be "almost impossible to secure such an injunction."

Mayor William P. White of Lawrence, Mass., has mani-

fested a strong spirit of dissatisfaction with the policy of

the American Woolen Co . and he has indicated that he does

not consider the Company's explanation in the matter

adequate. In a statement on July 19, Mayor White referred

to entertainments given recently by the president of the

American Woolen Co., WiUiam M. Wood, to operatives of

the Compam^ at his estate in Andover, Mayor White said:

If Mr. Wood had intelligent advisers he would not give a 15% wage
advance to his workers, and then in a few weeks throw them out of work;
nor would he give them pink teas, with peanuts and cheese, one week and
put them out of work the next.

I will support the president of the American Woolen Company when he
is right, but I do not want to have to open soup kitchens in this city. The
big war profits were made by the American Woolen Company, not by the
city of Lawrence, and the company could well affort to sell cloth at cost,

or at a slight loss, if necessary.

On the same day (i. e. July 19), Mr Wood made public

a letter he had sent to Mayor White, saying that the mills

would be re-opened "as soon as a demand appears for our

next season's goods." Following an investigation of general

industrial and economic conditions in Lawrence, Charles

H. Adams of the State Commission on the Necessaries of

Life announced on July 18, that "while the Amez'ican Woolen
Company had shut down, throwing 15,000 employes out of

work, the other miUs appear to be running as usual." Mr.
Adams further said:

The chief cause of anxiety is the possibUity of hard times next winter

and of \inemployment , combined with high prices and insufficient sup-

phes. That, of course, is the worst possible combination of hardship for the
mass of the people. In previous cycles of hard times there have been at

least sufficient supplies; indeed, the imemployment always before has been
largely due to ovei-production.

According to the opinion of some of the mill owners, Mr. Wood may be
attempting to give an object lesson to organized labor, or may be antici-

pating further increased wage demands, by demonstrating that an end
can be put to such affairs by closing his mills.

There is undoubtedly a considerable change already in the labor situation

and, while employment seekers are increasing, opportunities for work are

decreasing, reversing the tendency of the war years.

^ .There is one condition, or custom, which has grown among manufac-
turers which might well be changed, that is waiting for such quantities of

advance orders before manufacturing the goods. In former years compe-
tition was such and production on such a scale that the goods themselves
were never so many months behind the orders.

Mr. Wood's letter to Mayor White, setting forth the causes

of the shut-down of the American Woolen Mills follows:

My dear Mr. Mayor:
It will be a pleasm-e to comply with your request [to confer] in your

letter of the 17th inst. You are quite right in your statement that the indus-

trial conditions of Lawrence are of great importance to the American Woolen
Co. Indeed, nothing is more vital to the success of our company than
the welfare of its workers. Perhaps it would be helpful if, in advance of our
meetings, I should outline to you some of the facts which bear upon the

situation.

Last February when we opened our goods for the season, we took orders

sufficient to nm our mills on full time for six months. Since that date more
than one-third of these orders have been cancelled and the cancellations

accepted, as we had not begun manufacture. There were, in addition, many
cancellations made which we refu.sed to accept because the goods were
already advanced in process of manufacture. These orders remain in doubt
and very Mkely will be the subject of litigation. No n«w orders of any
substantial amount have come in for some months.
The result is that at least two months' work for our mills has been lost

as a result of these cancellations.

Of course, imder such circumstances, we could not continue to manu-
facture goods only to have them pile up in oiu" warehoases with no demand
for them and no customers in sight. The result was that we were forced,

Ireluctantly, to close the mills. It was done with the deepest regret, to the
OSS of the company and only when there was practically no other alternative.

The statements which have been made that there was any other reason
for the closing of the mills than the one I have stated are entirely without
foundation; they are mahcious and false.

But the real question that lies back of all this matter is what caused this

cancellation of orders and the .stagnation in the industry. As to this,

opinions differ. It has been suggested that the raiU'oad congestion in the
early spring started the trouble. Many believe that the attaclis which have
been made upon this company and unfavorable propaganda in the news-
papers have accentuated, if they did not caase, the many cancellations which
were made during June. People were thereby led to believe that our com-
pany was charging exorbitant prices for its cloth. Naturally, therefore,
they felt that if they should cance Itheir orders and refuse to buy any more
goods our prices would be reduced.
But the margin o lour profits fixed e February would not permit of
reduction on the price of our cloth a fact, hav repeatedly

stated, that the average profit of this company on the cloth that goes to
make up a suit of clothes, selling anywhere from $60 to $80 or more, does
not exceed .$1.

Cuts on Loans.

There are many who believe that all these cancellations result from the
condition of the money market and the action of bankers in restricting their
loans to the clothing trade. The fact is, probably, that these different things
have each had their effect in contributing to the result.

There is one matter I feel I must refer to, and that is the attitude and
behavior of the workers in our mills. Very favorable public comment
has already been made on these subjects and it certainly is well deserved.
Their patience and loyalty under these trying circumstances has been
remarkable. They seem to understand the situation as it really is and the
causes which have led up to it. In spite of the Inflaming words of agitators,
they have stood steadfast in their loyalty to the company and their appre-
ciation that their own interests and those of the company are bound up
together. This has given me personally very deep satisfaction.

I have given them my word that I shall do my level best to have these
mills open up again for work as soon as possible—and I shall keep my word.

I regret exceedingly that I am not able now to fix a date for re-opening,
which, of com-se, must depend on trade conditions. As soon as any demand
appears for oiu' next season's goods there will be a prompt resumption of
manufacture. When this will come, no one can state positively. It may come
in a week or 10 days or it may be postponed longer, but you may depend
upon it, the directors of this company will re-open as promptly as business
and trade conditions warrant.

Sincerely yours,
WILLIAM M. WOOD,

President.

Subsequently, Mr. Wood, on July 22, sent the following

letter to Mayor White in reply to the request of the latter

for a conference concerning the re-opening of the miUs in

Lawrence:
His Honor, the Mayor, Hon. WiUiam P. White, Lawrence. Mass.
My Dear Sir:—In reply to your letter of the 20th inst. may I caU your

attention to the fact that I have already written you somewhat fully of
the reasons which moved the directors of the American Woolen Company
temporarily to close its mills. I can add nothing to what is stated in that
letter.

I do not readily see how an interview with the council of the city of
Lawrence or with you can be of any assistance in controlling the economic
conditions which compelled the shut down or in any other respect serve a
useful purpose. I am confirmed in this conclusion by several utterances of
yours which have appeared in the newspapers and which do not seem to
me to approach this important problem in a helpful spirit.

Yours very truly,

WILLIAM M. WOOD,
President.

LABOR BECOMING LESS INEFFICIENT.
In stating that "the efficiency of labor is increasing,

according to reports from forty-nine manufacturers operating

in forty different lines of industiy in New York City, the

Merchants' Association of New York, in a statement made
public on July 19, adds:

This testimony is submitted to the Industrial Bureau of the Merchants'
Association by the same manufacturers who reported in September 1919
that in general labor was not more than 70% efficient, judged by normal
standards.
Although production per man per hour has not yet reached normal, it

has been gradually improving since last September, especiallj^ during the
last four or five months, and a spirit of optimism regarding the productivity
of labor is now prevalent among manufacturers.

It is not possible to measure the increase in output on a percentage basis

except in special cases, and it cannot be said that the increase is as yet
remarkable, but the testimony is unmistakable that a change for the better
is now well under way.
Of the forty-nine manufacturers who reported, twenty-three say that the

efficiency of their employees has increased noticeably since last September;
five say that although they have seen no measurable increase, they sense

a better spirit among their employees; seventeen say that they have ob-
ser\-ed no change, and three say that they have noted a decrease. One
manufacturer reports that it is his observation that labor efficiency is

increasuig In many lines of industry, although he has available no specific

data for his own plant.

The reasons given for the present tendency toward increased productivity
per man are varied, but those most frequently cited are the increase in the
number of applicants for positions and the change from time work to piece
work.

It also quotes the following statements made by manu-
facturers in the jewelry, automobile accessories and candy
industries:

The fact that there has been a slight Increase in the productivity of labor
is in no sense, in oui* opinion, due to the conscience-stricken feeling that
may have pervaded labor, but rather to the prevalent dulness through
which all industries are now passing. This condition has finally been
driven home to labor, which realizes that its intolerant attitude will no
longer prevail. The reason to which we attribute the slight increase in

production, is because of the fact that we have changed from week work
to piece work in several of oui- departments, and from a manufacturing
point of view week work encourages soldiering, while piece work prevents it.

EMMA GOLDMAN'S VIEW OF BOLSHEVIK RUSSIA-
HER LOVE FOR AMERICA.

The following copyright cablegram from a special corres-

pondent at Paris, June 19, appeared in the Chicago "Tri-

bune" of June 18:

On the bureau of Emma Goldman's room in Hotel Astoria at Petrograd
draped over a comer of the picture of her niece, is the American flag

Emma Goldman, deported from America as an anarchist, makes no apolo
gies for this flag.

The communist leaders living at the hotel josh her a little about it. but
Emma says:

"That's the flag of my niece's countiT. I'm going back there some
day, for I love America as I love no other land."
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Emma: "Bolshevism is Rotten."

Emma Goldman is sick of bolshe\'ik Russia. When I called on her in

Petrograd she asked: "What do you think of it?"

"You have been here six weeks. How do you feel about it?"

"It is rotten." I replied. "It's so rotten I'm sick of it."

"You're right, it is rotten." she said. "But it is what we should have
expected. We always knew the Marxian theory was impossible, a breeder

of tyranny. We blinded ourselves to its faults in America because we be-

lieved it might accomplish something.
"I've been here fom* months now, and I've seen what it has accomplished

There is no health in it. The state of socialism or state of capitalism

—

call it wha. you will—has done for Russia what it will do for every country.

It has taken away even the httle freedom the man has under individual

capitalism and has made him entirely subject to the whims of a biu'eaucracy

which excuses its tyranny on the groimd it aU is done for the welfare of the
workers.

More Freedom in United States.

"Where did you find the greater degree of freedom. Miss Goldman?'
I asked. "In the United States or in Communist Russia?"
"Any form of government is bad enough," she replied, "but between

this and individual capitalism, the choice lies with the latter. At least

the individual has a chance to express his individuality."

Of aU the deportees who entered Russia with Miss Goldman, only one or

two have accepted the doctrines of communism. Miss Goldman, Berk-
man, and Novikov, the leaders of the group, refused to work with the

govenmient in any way except purely humanitarian labor.

Expects to Go to Jail.

"We are studying conditions in Russia," said Miss Goldman at another
time. "We want to make a trip thi'ough the country districts and talk

with the peasants. Then we will be ready to speak. We probably will

go to jail when we start criticising, but that doesn't matter. We've been
in jail before. We cannot be true to our principles and not speak."
Miss Goldman and Novikov refused places in the reviewing stand at the

May day procession, nor will they accept places at any government meet-
ing.

Emma: "Hit Hard."

I spent much of my week in Petrograd with them. When I was ready
to leave she said to me: "Be careful what you wiite, if you want to return
to Russia. If you don't, then hit out from the shoulder and hit hard. You
may be called an agent of the capitalistic class by the people in America
who don t understand.

"If you are, tell them we have been here four months and now we know.
We have investigated the factories, homes, and institutions as no news-
paper man can be peiToitted to investigate them, and we've found them
bad. I know from my conversation with you you have gotten at the heart
of the matter. It's up to you to tell the American people, and tell them
straight."

And that is what I intend to do. Enuna Goldman has found, as I did,

that the best cure for bolshevism is a trip to bolshevik Russia. She told
me to hit out straight from the shoulder. Well, as an American. I'll let

that little flag of Emma's bm-eau hit for me.

PENALTIES FOR TARDINESS AT RUSSIAN SOVIET
MEETINGS.

Stringent penalties for those who are remiss in attendance
at Committee and other meetings of the Russian Soviet

Government are contained in a decree published in the

official organ of the Petrograd Soviet of Workmen's and
Red Army Deputies, and reproduced in the Petrograd press.

The State Department at Washington made public on July
15 the press announcement as follows, published in Petro-
gi'ad on April 25, under the head of "Tardiness."

In order to increase the productiveness of work in all committees and
conferences, both permanent and special, and in order to put an end to
careless attitude toward work, the Council of People's Commissaries has
decreed:

All persons who are permanent members of committees and conferences
must appear at sittings on time.
Those that are late, without good reason, at regular meetings, for the

first time, by more than five minutes, will receive a reprimand which will
be entered in the minutes of the meeting, and on the second offense will
be penalized to the amount of five days' wages and a reprimand published
in the press.

Those who are late without good reason at special meetings by five
minutes are fined three days' wages and reprunanded in the public press.
Those that are late ten minutes are fined seven days' wages and reprimanded
m the press. Those that are more than ten minutes lato or do not appear
at all may be subjected by the presiding officer of the meeting, in admin-
istrative procedure, to fine and pu'olic reprimand and also to compulsory
work on holidays.

Directors of institutions who are asked to send representatives to con-
ferences, in the event of their failure so to do without good reason, are
subject to fine, reprimand and compulsory labor on holidays, by order
of the presiding officer of the conference- (Note—Good reasons should bo
comnmnicated to the President of the Comnoission before the beginning
of the session.)

Persons convening conferences or commissions must give proper notice
of the sitting and the institution that is to delegate its representatives to
this sitting must be notified twenty-foiu- hours in advance. (Note—Only
in unusual instances is it allowed to reduce the above twenty-four-hour
notice, and reasons for such must be communicated by telegram in advance
to the interested institution or per.son.)

Violation of Paragraph 5 is penalized the same as Paragraph 4.
All responsil)le Directors of institutions have the duty of verifying what

conferences are being convened and the members of such.
The Soviet newspapers are instructed to give the widest possible publicity

to the provisions and significance of this decree for the purpose of develop-
ing labor discipline. (Signed)

v. ULIANOV (Lenin).
President of the Soviet of People's Coramisaarios:

1921 WORLD COTTON CONFERENCE AT LIVERPOOL.
The 1921 World Cotton Conference is to open at Liverpool

on June 13, 1921, four business sessions being scheduled at
that city; on June 16 the Conference will be transferred to
Manchester, where there will likewise be four business

sessions. Entertainments will also be provided at both
cities, the Manchester Cotton Association and affihated

organizations acting as hosts at Manchester. Regarding
the Conference "Commerce Reports" of July 12, announced
the folio-wing advices from Consul Ross E. Holaday, at

Manchester, under date of June 8.

According to the official Journal of the Manchester Cotton Association,
the executive committee which was appointed by the British delegates lo
the World Cotton Conference at New Orleans last year, met in this city on
June 1 and, in consultation with Rufus R. AVilson. general Secretary of the
Conference, decided that the 1921 conference should be held from June 13
to June 22 inclusive. The first three days will be spent in Livei-pool, and
the remainder of the time in Manchester. There will be a social side to
the conference; at both cities receptions and entertainments are to be held,
and excursions to the English Lake Di.strict and Derbyshire will be arranged.
It is expected that the American delegation, including ladies, will number
300.

The committee has increased the mmiber of trade groups to 12. Spinners
and manufacturers are given the status of separate groups, instead of being
combined, as was the case last year. Textile merchants are also to be a
group by themselves, and finishers, bleachers, and dyers, printers are to
form another group. In order to secure the representation of Government
officials whose duties include the collection of cotton trade statistics , and
also of colonial and American agriculturists who are interested in the
scientific cultivation of the raw material, it has been decided to have a
research and statistics group.

Last year's Conference at New Orleans was referred to in

the "Chronicle" of Oct. 18, 1919, page 1499, and Nov. 8,

page 1752.

JUDGE GARY IN LEAVING FOR EUROPE IS
OPTIMISTIC AS TO FUTORE.

Judge Gary, on the eve of his departure for Europe, when
asked by representatives of the press to make a statement
concerning the purpose of his visit in Europe, and also in

regard to present economic conditions and the outlook

generally, made the following comments in part, on July 22:

I am going abroad to secure a rest which could not be adequately provided
in any other way. I do not now expect to have much, if anything, to do
in a business way during absence. From my viewpoint, I think business
conditions -hould be considered satisfactory. In some respect I think
there has been a lack of prudence in business management since the armistice
of 1918. I refer especially to price . There seeins to have been a disposi-

tion on the part of large nirmber to ask and accept the highest prices which
could be obtained. Consequently, tiiere has been added to goin? prices the
amount which the producer has been obliged to pay , with profit on the whole,
and the purchaser has thus been oDliged to charge an increased price to his

customer . Besides there has been added by nrany Government taxes

and other expenses. Therefore, increases in costs of production and con-

sequent selling prices have been passed on from one to another.

In addition to this situation the disposition to work and produce has
been mate'ially diminished. The workman in the field, at four o'clock

or some other early hour, drops his tools and leaves the hay or grain unshel-

tered to be spoiled or injured by rains during the night, when under old

methods the same would have been stacked or housed before quitting work.
This practice has been followed in many different lines of work. In order

to remove and replace a headlight on a locomotice it has been necessary to

employ four different men, because of labor regulations, where one man
heretofore performed the same service in less time. It has been recently

published that the tailors have announced an increase of 15% in selling

prices because the workmen had advanced their rates 15% . These common
illustrations are well known to the average individual. The rule has pre-

vailed of doing as little work as possible and of securing as large precuniary
results as coidd be obtained. However, somewhat to my surprise I have
upon inquiry during the last 30 or 40 days, ascertained that labor at our
various plants is more efficient per man than it has been at any time before

during the last five years.

There is plenty of business, sufficient numbers to transact it, reasonable

profits offered, and larger resources than ever before. If we take advantage
of our opportunities, as now seems to mo to be the tendency, success and
prosperity in this country are assured.

I may be pardoned for again referring to the labor question. There is

no confUct between capital and labor. Each is dependent upon the other.

Both recognize this fact. The almost innumerable troubles which have
resulted in strikes and often riots and bloodshed during the last year or

longer, have been between employers and labor union leaders, who have not
represented or been requested to represent the great majority of workmen.

Laljor has never before in any country been paid as high compensation
In proportion to the costs of living as it has been paid during the last few
years, and is being paid at the present time. But it has not been paid

too much. There have been and are cases where compensation has been
too low and work too strenuous, but I have been speaking of the general

rule. A majority of the employers and employes read and listen attentively

to suggestions reflating to their" obligations to all others, including the general

public. The public press, through its leading editors, has done much to

improve conditions by exposing the facts relating to specific cases which
have been presented. While I recognize, and for many months have com-
prehended, dangers in the general situation. I am more opr.tmistic m regard

to the futm-e of this country than I have been at any time before durmg
the last six years. If people generally will recognize the possible dangers

which have been hinted at and will, each for himself or herself, do every-

thing possible and practicable to improve conditions, wo shall soon return

to a basis of living which should be entirely satisfactory.

WHOLESALE PRICES OF COMMODITIES IN THE
UNITED STATES IN JUNE.

A slight decline in the general le\'el of wholesale prices in

Juno is shown by information collected in representative

markets by the Bureau of Labor Statistics of the LT^nited

States Department of Labor. Measured by changes in the

Bureau's weighted index number, in which each commodity
has an influence commensurate -vvith its importance in the

country's markets, the decrease was a little over 1%. In

May the general le^el of wholesale prices had been reported
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as slightly above the level of the preceding month. Food

and clothing furnished the most notable examples of price

deeUne in June. In the food group the decrease was 2%%,
while the group of cloths and clothing showed nearly 3J^%
decrease. Smaller decreases were recorded for farm prod-

ucts, metals and lumber and building materials. The
Bureau in its statement issued July 20 also says:

Fuel and lighting materials continued steeply upward, with an average

increase of 4 .68% . The group of house-furnishing goods showed the largest

increase of all. with an advance of 6M % over the May price level. Chem-
i cals and drugs also increased appreciably in price, as did the group of

nuscellaneous commodities, including such important articles as cottonseed

meal, lubricating oil, phosphate rock and wood pulp.

Below are shown the index numbers of wholesale prices in the United
States, by groups of commodities, as computed by the Biu-eau of Labor
Statistics for the months named. The base iKCd in computing these index

numbers is the average for the calendar year 1913.

Index Numbers of Wholesale Prices, by Groups of Commodities.

Group (1913 eqtmls 100)

—

May 1920. June 1920.

Farm products --- 244 243
Food.&c 287 279
Cloths and clothing 347 335
Fuel and lighting 235 246
Metals and metal products 193 190
Lumber and building materials 341 337
Chemicals and drugs 215 218
House-furnishing goods 339 362
Miscellaneous 246 247
All commodities 272 269

As sho^vn by the changes in the index numbers for the 12 months from
June 1919 to June 1920, farm products increased 5.2%, food 36.8% and
cloths and clothing 29.8%. During the same time fuel and lighting in-

creased 44.7%, metals and metal products 23.4% and lumber and building

materials 92.6%. Chemicals and drugs increased 25.3%, house-furnishing

goods 55.4% and miscellaneous commodities 16.5% in average price. All

commodities, considered in the aggregate, increased nearly 30% in price.

NEW HIGH RECORD IN RETAIL PRICES OF FOOD
IN JUNE.

The cost of the 22 articles making up the retail food index

carried on by the Bureau of Labor Statistics of the United
States Department of Labor attained a new high record in

June. On June 15 the average family expenditm'e for these

articles was 2% higher than on May 15. The expenditure
in May was 2% higher than in April, and in April the ex-

penditure was 5% higher than in March. The figures show,
therefore, a steady increase in the average family expendi-
tiu-e for these food articles, the expenditure in June 1920
being 9% above the expenditure in January 1920. The
Bureau's statement, made public July 20, says:

Prices of food articles are reported to the Bureau of Labor .Statistics

every month by retail dealers in 51 important cities. From these prices
the Bureau computes a "weighted" index number weighting the price of
each article by the quantity consumed in the average workingman's family.
The "weighted" retail food index is necessarily limited to the articles of
which have been ascertained the quantities consumed, hence only 22 article
are included. These articles, however, make up about two-thirds of tlie

entire cost of the food budget.
Since January 1919 monthly retail prices of food have been secttred for

43 food articles. Diu-ing the month from May 15 to June 15 1920 the
prices of 23 of the 43 food articles for which prices were obtained increased
as follows: Round steak, potatoes and bananas, 7%, each; sirloin steak and
ham, 6% each; chuck roast and sugar, 5% each; rib roast, 4%; canned
salmon, bread and corn meal, 3% each; bacon and evaporated milk, 2%
each; plate beef, eggs, flour, cornflakes, macaroni, onions, canned peas,
canned tomatoes and raisins, 1% each. Cream of wheat increased lass
than )4 of 1 %

.

The 14 articles which decreased in price were: Cabbage, 12%; oranges,
11%; butter, 6%: pork chops, 4%; cheese, 3%; hens, lard and crisco, 2%
each; lamb, oleomargarine, nut margarine and baked beans, 1% each.
Tea and prunes decreased less than yi of 1%.

Prices remained unchanged for frash milk, roUed oats, rice, navy beans,
canned corn and coffee.

Changes in One Year.

During the period June 1919 to June 1920 31 of the 43 articles for which
prices were secured on both datas increased as follows: Potatoes, 171%;
sugar, 152%; raisins, 64%; rice, 36%; rolled oats, 24%; bananas, 21%;
cream of wheat , 20% ; canned salmon and bread,19% each ; floiu- and oranges
17% each; coffee, 15%; prunes, 11%; corn meal, 10%: fresh milk and cab-
bage, 9%; lamb, hens and macaroni, 8% each; sirloin steak, 7%; ham and
butter, 6% each; round steak and tea, 5% each; crisco, 4%; rib roast and
oleomargarine, 3% each; nut margarine and cornflakes. 2% each; canned
peas, 1 % . Eggs increased less than H of 1 %

.

Articles which decreased in price during the year were: Onions, 28%;
lard, 27%; plate beef, 10%; bacon, 6%; pork chops and tomatoes, 4% each;
evaporated milk, baked beans and canned corn, 3% each; navy beans,
2%; chuck roast and cheese, 1% each.

Changes Since June 1913.

For the 7-year period June 1913 to June 1920 9 of the 23 articles for
which prices were secured in June 1913 increased over 100%, as follows:
Hens, 110%; bread. 111%; lamb, 114%; ham, 115%; rice, 117%; corn
meal, 138%; flour, 167%,: sugar, 404%,, and potatoes, 472%.
The large percentage increases shown for flour, sugar and potatoes mean

that in June 1920 flour cost more than 2K times what it did in June 1913;
sugar co.st 5 times as much, and potatoes approximately 5M times as
much as in June 1913.

Relalire Prices Compared with Average for Year 1913.
The following are the relative prices in June 1920 as compared with the

average pricas in the year 1913: Sirloin steak, 182; round steak, 191; rib
roast, 176; chuck roast, 174; plate beef, 157; pork chops, 194; bacon, 200;
ham, 218; lard, 185: hens, 216; eggs, 155; butter, 175; cheese, 189; milk,
182; bread, 211; flour, 267; corn meal, 230; rice, 215; potatoes, 606; sugar,
485; coffee, 165; tea, 136.
The index number for the 22 articles combined, based on 1913 as 100,

was 215 for May and 219 for June.

COMPARISON OF EMPLOYMENT AND WAGES IN
SELECTED INDUSTRIES IN JUNE 1920 AND 1919.

The Bureau of Labor Statistics of the United States

Department of Labor received and tabulated reports con-

cerning the volume of employment in June 1920 from repre-

sentative establishments in 13 selected manufacturing in-

dustries and in coal mining. Comparing the figures of

June 1920 with those of identical establishments for June
1919, it appears that in 10 industries there were increases

in the num.ber of persons employed. The largest increases,

42.9%, 20.4% and 15.6%, appear in men's ready-made
clothing, car building and repairing and paper making.
Four industries show decreases, the largest being 3.1% in

leather manufacturing. The following further information

is supplied by the Bureau:
All industries show increases in the total amount of the pay-roll for June

1920 as compared with June 1919. The highest percentage increases,

99.7%, 57.4% and 48.1%, appear in men's ready-made clothing, paper
making and coal, while the smallest increase, 12.2%, is shownjJinXthe
woolen industry.

Comparison of Employment in Identical E.stablishmenls in June 1919 and 1920.

No.of
Es-
tab-

Number on Pay-roll. Amount of Pay-roll.

% Of %'o/
lish- Period. June June Inc. or June June Inc. or

Industry. ments 1919. 1920. Dec. 1919. 1920. Dec.

Iron and steel.. 113 H mo. 168,332190,072 + 12.9 510,346,834 $14,576,514 + 40.9
Automobiles 43 1 week 119,649133,416 + 11.5 3,368,889 4,544,703 + 34.9
Car building and

repairm!,' 48 14 mo. 49,251 59,289 + 20.4 2,068,837 3,766,262 + 41.1
Cotton mlg 54 1 week 41,478 42,403 + 2.2 745,091 996,710 + 33.8
Cotton finishing 16 1 week 12,031 12,487 + 3.8 258,056 341,299 + 32.3
Hos. & und'wear 53 1 week 25,803 26,312 + 2.0 414,712 571,142 + 37.7
Woolen 50 1 week 44,435 44,850 + .9 925,028 1,073,795 + 12.2
Silk 43 2 wks. 12,408 12,340 —.6 438,496 552,1X1 + 25.9
Men's clothing.. 42 1 week 17,190 24, .573 +42.9 386,170 771,347 + 99.7
Leather mfg 31 1 week 13,798 13,365 —3.1 302,214 371,501 + 22.9
Boots &. shoes.. 70 1 week 55,705 60,090 +7.9 1,134,367 1,493,656 + 31.7
Paper maldng.. 55 1 week 27,872 32,226+15.6 621,973 978,982 + 57.4
Cigars.. 48 1 week 15.129 14,997 —.9 244,318 343,232 + 40.5
Coal (bitum'us). 67 H mo. 19,667 19,016 —.3 976,183 1,445.786 + 48.1

Comparative data for June 1920 and May 1920 appear in the following

table. The figures show that in 5 industries there was an increase in the
number of persons on the pay-roll in June as compared ^vith May, and in

9 a decrease.

The greatest increases, 5.3% and 32%, are shown in iron and steel and
car building and repairing, while decreases of 6.4%, 5% and 3.7% appear
in woolen, hosiery and underwear and leather manufacturing.
When comparing June 1920 with May 1920 7 industries show an increase

in the amount of money paid to employees and 7 a decrease. The most
important increases, 17.8%, 11.8% and 10.1%, appear in cotton finishing,

cotton manufacturing and coal. Woolen and men's ready-made clothing

show respective decreases of 17% and 8.6%.

Comparson of Employment in Identical Establishments in May and June 1920.

Industry.

Iron and steel..
Automobiles
Car bu 1 Ing &

repairing
Cotton mfg
Cotton finishing
Hos. & und'wear
Woolen
Silk

Men's clothing
Leather mfg
Boots and shoes
P.aper
Cigars
Coa (bitum'ous)

No.of
Bs-
tab'

lish

mcnts
Period.

114
43

41
50
16
54
49
44
39
31
67
55
49
82

Number on Pay-roll. Amount of Pay-roll.

May
1919.

I

% of
June \Inc. or

1920.
I

Dec
May
1919.

June
1920.'

mo. 173,833 183.004 +5.3S13,248,e00S14,213,114
4,488,810 4,249,1621 week 127,526 124,443, —2.4

H mo.

I

1 week'
1 week|
1 week
1 week'
2 wks.'
1 week
1 week
1 week
1 week
1 week
H mo.

50,845]
37,743'
12,266
28,410
47,606;
13,494
21,843
13,88.5

57,900
32,19.5'

14,381!
22,423

52,480,
38,100
12,487
26.991
44,556'
13.2381
21,143
13,.36.5

57,430,
32,225
14,241
22,351'

+ 3.2
+ .9

+ 1.8
—5.0
—6.4
—1.9
—3.2
—3.7
—.9
+ .1

—1.0
—.3

3,207,666
808,565
289,815
596,539

1,239,308
631,830
711,160
374,310!

1,458,5911
955,3341
328.587

1,503,144'

3,331
903
341
589

1,028
602
649
371

1,464
978
325

1,655

317
797
299
343
794
855
795
501
454
982
093
652

% of
Inc. or

Dec.

+ 7.3
—5.3

+ 3.9
+ 11.8
+ 17.8
—1.2
—17.0
—4.6
—8.6— .8

+ .4

+ 2.5— 1.1

+ 10.1

ROYAL MEEKER RESIGNS AS U. S. COMMISSIONER
OF LABOR—ETHELBERT STEWART SUCCESSOR.
Dr. Royal Meeker has resigned as United States Com-

missioner of the Bureau of Labor Statistics of the Depart-

ment of Labor at Washington, and will sail on July 31 for

Geneva, Switzerland, to become Editor in Chief of the

monthly bulletin of the International Labor Office of the

League of Nations. President Wilson has appointed

Ethelbert Stewart of Chicago as the new Commassioner of

Labor Statistics, the appointment to become effective

Aug. 1. Dr. Meeker had been Commissioner since 1913.

Regarding his resignation Searetary of Labor Wilson is

quoted as saying:

Dr. Meeker has been an exceptionally efficient admiiii.stiator of the

Bureau of Labor Statistics. In addition to the ordinary fact gathering

duties cf the bureau, which he has hf ndled with a sound jndmient and a

quiet determination to follow the facts wherever they led, ) c bad dene a

.splendid work in inaugurating and canying to partial completion a move-
ment for the co-orr!ination of the work of tie stati.-;ticBl hure?us of the

respective States with that of the Federal Goveirmert ard a stprc'ardi/a

tion of industrial f eimipolotv and statistical methods that would make the

facts gathered by the States and the different countries of (he world com-
parable with t*ie fact-- e-athered by the Tederal Government.
He has reorganized the cost of li^ing studies on the basis of the family

budget or market basket, so that they are in close approximation of actual

costs, and liis war-time studies of wages and li\i!!g costs were accepted by
all the wage boards as a basis upon which their decisions were made.

While his sympathies were always with the workers, he ne^ er allcw cd those

sympathies to distort the facts.
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INTER-STATE COMMERCE COMMISSION ISSUES
ORDER GIVING PRIORITY TO COAL SHIP-

MENTS FOR NORTHWEST.
Seeking to bring about improvement in the coal situation

in the Northwestern part of the country, the Inter-State

Commerce Commission in an order on July 20 instructed

certain railroads to give priority to coal shipments for that

section. Railroads serving mines in western Pennsylvania,

Ohio, West Virginia, Virginia, Kentucky and Tennessee

were directed by the Commission not only to give prefer-

ence in the movement of coal for the territory at the head

of the Great Lakes, but also to give preference in the supply

of cars for such shipments.

Coal operators within the district served by the railroads

Avill be required to fulfill the wants of the Northwest before

filling orders for other sections, the Commission directing

the railroads to place an embargo on such latter movement
if it should be attempted by the coal men. With further

reference to the order, Washington press dispatches of

July 20 said:

Under the commission orOers, which become effective July 26, H. M.
Griggs, manager ©f the Ore and Coal Exchange at t^leveland, is directed to

determine the quantity of coal to be sent daily from each of the mines to

Lake Erie ports for trans-shipment to the head of the lakes. In addition

to providing the winter stock for the Northwest, the commission's orders

are expected to avert a threatened coal shortage 'n central i.anada, a part

of whose coal is moved by way of the lakes, though the greater portion goes

by an all-rail movement.
No date is fixed for the expiration of the orders, which may stand un.

changed until the close of navigation on the Great Lakes about November
1. Tne Northwest, comprising upper Michigan, Minnesota, Wisconsin,

North and South Dakota and Montana, is estimated by coal men to be
about 23,000.000 tons short of its winter requirements, and to move this

quantity would require the daily dumping of more than 4,000 cars at Lake
Erie ports, a movement which is believed would set a new record for coal

handling there.

As reasons for its action the commission declared that a shortage of

railway equipment and congestion of traffic, aggravated by labor trouble.,

had created a condition requiring immediate action.

U. S. CIRCUIT COURT OF APPEALS STAYS INJUNC-
TION AGAINST I. C. C. PRIORITY ORDER FOR

COAL SHIPMENTS.
The U. S. Circuit Court of Appeals at Asheville, N. C,

on July 19 suspended an injunction which had been granted

against the order issued by the Interstate Commerce Com-
mission to relieve the coal situation in the Eastern territory.

In other words the Court stayed an injunction recently

issued by Federal Judge Dayton at Philippi, W. Va., restrain-

ing the Baltimore & Ohio and all other raihoads east of the

Mississippi River from according preferential treatment to

coal mies in the assignment of ears.

The Court's order, which is to be effective until the

question of an appeal is finally determined, was -vviitten by
Peter C. Pritehard, Presiding Circuit Judge, and concurred

in by Circuit Judges Knapp and Woods and District Judge
Smith, all of whom sat in an advisory capacity to Judge
Pritehard at AsheviUe, N. C.

The restraining order issued by Judge Dayton would have
become effective July 20. After having devoted almost two
days to the motion for an appeal, the Circuit Judges were

unable to reach a decision, and realizing that the injunction

would become effecti\'e within a few hours, decided to issue

a stay of suspension.

The basis of Judge Dayton's ii junction was an order ot

the Interstate Commerce Commission which become effec-

tive late in .June and which required all raihoads east of the

Mississippi to give preference to coal mines in the assignment
of open top cars. The order origioally issued for thirty

days was later extended for an additional thirty days.

—

(See
'

'Chronicle
,

" July 17 ,
page 2G0
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$000,000,000 IN WAGE INCREASES AWARDED TO
RAILROAD EMPLOYEES AND HARBOR MEN.

Wage increases which, it is estimated by the Railroad

Labor Board, will impose on the railroads an ?vddition to the

pay-roll of March 1 1920 aggregating approximately $600,-

000,000 per annum, have been awarded to railroad employees
under the decision of the Board announced at Chicago on
July 20. It also states that approximately 2,000,000 men,
comprehended in more than 1,000 classifications, are affected

by the decision. The Board's decision is retroactive to

May 1. Nearly 75,000 employees of the American Railway
Express Co. were not included within the provisions of

Tuesday's award. The Board opened a hearing Thursday
to pass on their demands. Only blacksmiths, electricians

and otlicr shop employees of the express company, about
2,500 in number, are said to be affected by Tuesday's de-
cision. The $000,000,000 awarded by the Board (or $()25.-

921,085 according to. the statement of the Association of

Railway Executives dealing with increased rates sought to

meet the wage demands) represents, it is stated, a 21%
increase in pay of the railroad men. Increases totaling

more than $1,000,000,000 had been asked for by the men.
In arriving at its decision the Board (which was named under
the Esch-Cummins Transportation Act) took into considera-

tion, as the Act prescribes, the following:

1. The scale paid for similar kinds of work in other industries.
2. The relation between wages and the cost of living.

3. The hazards of the employment.
4. The training and skill required
5. The degree of responsibility.
6. The character and regularity of the employment.
7. Inequalities in increases in wages or of treatment, the result of pre-

vious wage orders or adjustments.

An analysis of the decision shows that the $600,000,000
increase will go to the larger classes of employees on sub-

stantially the following basis:

Railway clerks and freight handlers - $123,000,000
Maintenance of way employees 160,298,000
Engine and train men 157,000,000
Railway shopmen 139,237,000
Station employees 21,282,000
Yardmen and dispatchers L 4,767,000
Marine employees 250,000

The wage increases were given in terms of cents per hour
and per day. In train and engine sei'vice they were:

Increase per Day.
Passenger engineers and motormen $0.80
Passenger firemen. .80

Firemen's helpers .80

Freight engineers 1.04

Firemen 1.04
Firemen's helpers 1.04

Increase per Hour

.

Yard engineers $0.18
Yard firemen .18

Helpers .18

Hostlers' pay established at from (per day) $5104 to 6.24
Passenger service

—

Increase per Month

.

Conductors and assistant conductors $30.00
Baggagemen, brakemen and flagmen 30.00
Subui'ban conductors, collectors and guards 30.00

Freight service:

Conductors, flagmen and brakemen (per day) $1.04
Yard service: Wages were set at $6 96 per day for foremen; $6 48 for

helpers and $5 04 per day for switch tenders.

Clerical and station forces were given an hourly wage
increase. Storekeepers and their helpers and clerks with

more than one year experience were given increases of 13

cents per hour. Clerks with less experience were awarded

Q)]/2 cents increase. Train callers, assistant station masters,

gatemen and parcel room employees were given a 13-cent

increase. Other increases are shown in the detailed state-

ment given further below.

It is pointed out that as the maximum increase is 18 cents

an hour, or $36 72 per month, the largest pay check due when
the back pay settlement is made will be $110 16. Under
the awards made to the marine employees, masters and
pilots on ferry boats, tug boats and steam lighters in New
York harbor will receive $220 per month. Judge R. M.
Barton, Chairman of the Railroad Labor Board, in announc-

ing the wage awards, stated that "in a problem so complex

and involving the inter-relationship of the wages of so many
different classes of employees it is obvious that there could

not be unanimous agreement among all the members of the

Board on all increases fixed by this decision; but inasmuch

as the several increases hereinafter set forth represent in each

instance the best judgment of the majority of the Board, it is

believed that no useful purpose would be served by setting

forth the views held by the members Avho, for one or another

reason dissented from particular increases." With regard

to the demands made and the awards granted the "Iron

Age" of July 22 said:

While the average incj-easo is about 25% as against demands for a 60%
advance, an examination of individual wage schedules shows that in some
cases the award did not fall very far short of what was asked. The Brother-

hood of Railroad Trainmen asked that pas-senger brakemen be increased

from $120 for a 30-d.ay month, to $1,50 for a 26-<lay month. The award
provides for an advance to $150, but does not reduce the monthly basis to

26 days on the grounds that time did not permit tiiorough consideration of

rules, working conditions and agreements in effect, and Miat moditicalion

can be made only after furtlior houings whicli will be held at the earliest

possible date. The same union demanded that bagg;vgemcn be advanced

from $124 80 for a 30-day month to $160 for a 26-day month. The award
provided for a straight increase of $30 per month. For yard foremen S7 20

was asked and $6 96 grantetl. For yard helpei-s 86 90 was demanded and

$6 48 granted. Switch tenders were advanced to .?5 04. whereas $5 90

was asked.
The Order of Railway Conductors demanded that passenger conductors

be increased from $180 per month to $225 for a 26-day month. A straight

advance ol $30 per month was authorized. For through freight conductors

increruses of from $2 25 to $2 56 were aslcod, and a straight advance of $1 04

was granted. Local freight conductors wanted increiises of from S2 46 to

$2 S7, and were given an increase of $1 04.

The Brotherhood of Locomotive Firemen and Enginemen demanded
an increase of $1 84 for road freight firemen as against the award of $1 04.
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They asked an advance of S2 25 for yard freight firemen and $1 44 was
granted.
For passenger tiremen they asked an increase of $2 19 and 80 cents was

authorized.
The Brotherhood of Locomotive Engineers made no specific demands,

but asked for increases proportionate to those granted other employees.

Overlime JKot Granted.

All of these organizations asked for time and time and one-half for all

Sunday and holiday service, and a guaranty of 26 days a month for regular

employees in all classes of service. This demand was not granted, but

will be considered in subseQuent deliberations of the board. All of the road

employees, as distinguished from yard employees in the four foregoing

organizations, now get proportionatel.v increased daily pay when they make
mileage in excess of 100 miles and in freight service get time and one-half

for time consimied in excess of what would be required on the guaranteed
speed basis, which is two and one-half miles an hour.

Some of the other crafts received advances closely approximating what
they asked. Mechanics m the maintenance ot way department wanted an
advance of 15 cents an hour and eot it.

Signal employees wanted an an increase of 10 cents and were granted an
advance of 13 cents for all employees except signal helpers, who were
given 10 cents.

The shopmen asked for advances of from 13 cents to IS cents an hour,

and were granted 13 cents. The telegraphers asked that the rates received

on the Southern Pacific—Pacific System—be taken as a basis and that a

17 cents an hour advance be added. They were granted a straight advance
of 10 cents.

The award of the board is retroactive to May 1 1920. In case of any dis-

pute arising between management and employees as to the meaning or

intent of the award, which cannot be decided by the parties concerned, the

labor board stands ready to adjust the difficulty as provided in the trans-

portation act of 1920.

In its report granting the increases the Board said:
Approximately 2,000,000 men, comprehended in more than 1,000 classi-

fications, are affected by this decision. It is believed that few more serious

difficult and intricate problems have been presented to the tiituiolFof
this country.

In arriving at its decision the Board has taken ir ^ onsideration, as the
transportation act prescribes:

1. The scale of wages paid for similar kinds of work in other industries.

2. The relation between wages and the cost of living.

3. The hazards of the employment.
4. The training and skill required.

5. The degree of responsibility.

6. The character and regularity of the emplojTiient; and
7. Inequalities of increase in wages or of treatment, the result of previous

wage orders or adjustments.
Besides the circumstances set out above, the act provides the board shall

consider in determining wages, "other relevant circumstances." This, it

it understands, comprehends, among other things, the effect the action of
this board may have on other wages and other industries and production
generally, the relation of railroad wages to the aggregate of transportation

costs and costs for betterments, together with the burden on the entire

people of railroad transportation charges.

The Board has been unalbe to find any formula which, applied to the
facts, would work out a just and reasonable wage for the many thousands of

positions involved in this dispute. The determination of such wages is

necessarily a matter of estimate and judgment in view of all the conditions;

a matter on which individuals will differ widely as their information or lack

of it, their interest, situation and bias may influence them.
Those persons who consider the rates determined on herein too high should

reflect on the abnormal conditions resulting from the high cost of living

and the high rates now being paid In other industry. The employes who
may believe these rates too low should consider the increased burden t^ ese

rates will place on their fellow-countrymen, many of whom are less favor-

ably situated than themselves.
It is clear that the cost of living in the United States has increased ap-

proximately 100% since 1914. In many instances the increases to employes
herein fixed, together with prior increases granted since 1914, exceed this

figure. The cost of living and wages paid for similar kinds of work in other
industries vary as between different parts of the country. Yet standard-
ization of pay for railroad employes has proceeded so far and possesses such
advantages that it was deemed inexpedient and impracticable to establish

new variations based on these varying conditions.

For reasons stated it was necessary to adopt the method of determining
what, if any increases over existing wages (established under the authority
of the United States Railroad Administration) would constitute a reasonable
and just wage for the hundreds of classifications or railroad employes. By
so doing such differences in present rates as are the result of local differ-

ences are presen'Cd together with (in genera!) the differentials between
different classes of employes which have come about in the railroad service

and which may be considered prima facie to be based on good reason. It is

belie\'ed that fhis method accomplishas that approximation to justice which
is practicable in human affairs. The Board has endeavored to fix such
wages as v.ill provide a decent living and secure for the children of the
wage earners opportunity for education, and yet to remember that no class

of Americans should receive preferred treatment and that the great mass of
the people ultimately must pay a great part of the increased operations
entailed by the increase in wages determined herein.

It has been found by this Board generally that the scale of wages paid
railroad employes is substantially below that paid for similar work in outside
industries, that the increase in living cost since the effective date of General
Order No. 27, and its supplements has thrown wages below the pre-war
standard of liiing of these employes and that justice, as well as the main-
tenance of an essential industry in an efficient condition, requii-e a sub-
stantial increase to practically aU classes.

«i*The American people desire and must have transportation adequate to
their needs. They also wish to do justice to men employed in the public
service whether on public utilities or otherwise. Wage scales \\hich are
insufficient to attract or support men of the character necessary for railroad
work constitute waste and extravagance and not economy. Transportation
cannot be efficient unless the personnel throws itself into its work •\viththe

devotion which public service ought to inspire, and no such devotion can
exist in the minds of men who feel themselves treated with injustice. It is

hoped that the present decision, which adds substantial amounts to present
wages, will be felt to be just and equitable under all the circumstjinces and
raUroad employes will accordingly render the best service of which they are
capable. If they will do this it is believed the American people will receive
benefits far outweighing the cost of the increases decided upon herein.

It is believed that if the keen intelligence of railroad employes and man-
agers is fired by an eagerness to serve the public and a spirit of co-operation
to that end is brought about, such economies of material and labor, such
improvements in method and workmanship, such solutions of transporta-
tion problems will result as will offset a great part of the increase of wages

provided for herein and that the people will thus be relieved of a part ofthe
burden of these increases. They deserve and have a right to expect this

spirit.

The Board assumes as the basis of this decision the continuance in full

force and effect of the rules, working conditions and agreements in force
under the authority of the United States Railroad Administration. Pending
the presentation, consideration and determination of the questions per-
taining to the continuation or modification of such rules, conditions and
agreements, no changes therein shall be made except by agreement between
the carrier and employes concerned. As to all the questions with reference
to the continuation or modification of such working conditions and agree-
ments further hearings will be had at the earliest practicable date and de-
cision thereon will be rendered as soon as adequate consideration can be
given.

The decision of the Board is the result of the action of the Board, com-
posed of nine members acting as a body, under the usual parliamentary
methods of procedure and its own rules. Each and every separate question
was considered and voted upon, each and every rate for each class was voted
upon and adopted by a majority vote of the board, and in every Instance one
or more of the public group, as the law requires, voted in the affirmative
on any classification or rate adopted.

In a problem so complex and involving the inter-relationship of the wages
of so many different classes of employes it is obvious that there could not
be unanimous agreement among all the members of the board on all increases
fixed by this decision; but inasmuch as the several increases hereinafter

set forth represent in each instance the best judgment of the majority of
the board, it is believed that no useful purpose would be s«rved by setting
forth the views held by the members who, for one or another reason dis-

sented from particular increa.ses.

The Board estimates that the increases herein provided for will Impose
on the railroads an addition to the pay roll of March 1 1920, aggregating
approximately 3600,000,000 per anmun.
The Board appreciates that some time will necessarily be required for

computing back pay from May 1. This is work of a kind which must be
done by regular employes, familiar with the classifications, rates and rules.

The Board believes that the railroads will proceed with diligence in the
matter. It urges upon them that there be no unnecessary delay, and it

urges equally upon the employes that they exercise patience and refrain.

The Board decides upon the present dispute and submits that the rates

of increase set out below, added and apphed to the rat&s established for the
positions specified by or under the authority of the United States Railroad
Administration, constitute, for the said positions on carriers named herein,

a just and reasonable wage.

The following are the increases, by Classes, awarded by
the Board.

ARTICLE II.

Clerks.

Section 1. Storekeepers, assistant storekeepers, chief clerks, foremen,
sub-foremen and other clerical supervisory forces-—-13 cents.

Section 2. Clerks, with an experience of one or more years in railroad

clerical work, or clerical work of a similar nature in other industries, or

when their cumulative experience in such clerical work is not less than one
year—13 cents.

Section 3. Clerks whose experience as above defined is less than one year
and until an experience of one year in such work entitles them to the increase

provided for in Section 2—6J4 cents.

Section 4. Train and engine crew callers, assistant station masters, train

announcers, gatemen and baggage and parcel room employees (other than
clerks)—13 cents.

Section 5. Janitors, elevator and telephone switchboard operators, office

station and warehouse watchmen and employees engaged in assorting way
bills and tickets, operating appliances or machines for perforating, addressing

envelopes, numbering claims and other papers, gathering and distributing

mail, adjusting dictaphone cylinders and other sirailar work—-10 cents.

Section 6. Office boys, messengers, chore boys and other employees
under eighteen years of age filling similar positions and station attendants

—

5 cents.

Section 7. Station, platform, warehouse, transfer, dock, pier, storeroom
stock room and team track freight handlers or truckers, and others simi-

larly employed—12 cents.

Section 8. The following differentials shall be created or maintained, as

the case may be, between truckers and the classes named below:

(a) Sealers, scalers and fruit and perishable goods inspectors, one cent

per hour above truckers' rates as established under section 7.

(b) Stowers or stevedores, callers or loaders, locaters and coopers, two
cents per hour above truckers' rates as established under section 7.

The above shall not operate to decrease any existing higher differentials

Section 9. All common laborers in and around stations, storehouses and
warehouses, not otherwise provided for

—

S}4 cents.

ARTICLE III.

Maintenance of way and structures and unskilled forces specified of the

United States Railroad Administration, of the hereinafter named classes

amounts per hour:
Section 1. Building, bridge, painter, construction, mason and concerte

water supply and plumber foremen, except such water supply and plumber
foremen as were paid under the provisions of supplement number 4 to gen-

eral order nimiber 27—15 cents.

Section 2. Assistant building, bridge, painter, construction, mason and
concrete, water supply and plumber foremen, and for coal wharf, coal chute

and fence gang foremen, pile drivers, ditching and hoisting engineers and
bridge inspectors, except such assistant water supply and plumber foremen

as were paid under the provisions of supplement number 4 to general order

number 27— 15 cents.

Section 3. Section, track and maintenance foremen and assistant sec-

tion, track and maintenance foremen—15 cents.

Section 4. Mechanics in maintenance of way and bridge and building

departments, except those that come under the provisions of the national

agreement with the federated shop trades—15 cents.

Section 5. Mechanics helpers in the maintenance of way and bridge and
building departments, except those that come under the provisions of the

national agreement with the federated shop trades—8H cents.

Section 6. Track laborers and all contmon laborers in the maintenance of

way department and in and around shops and roundhouses, not otherwise

provided for herein

—

8H cents.

Section 7. Drawbridge tenders and assistants, pile drivers, ditching and
hoisting firemen, pump engineers and pumpers, crossing watchmen or

flagmen and lamp lighters and tcnders-^S J^ cents.

Section 8. Laborers employed in and around shops and roundhouses, such

as engine watchmen and wipers, fire builders, ash-pit men, flue borers, coal

passers (except tho.se coming under the pro\'isions of Article VIII., Sec-

tion 3, this decision), coal'chutermen, &c.—10 cents.
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ARTICLE IV.

Shop Employees.

Section 1. Supervisory forces—13 cents.

Section 2. Machinists, boilermaliers, blacksmiths, sheet metal workers,

electrical workers, car men, molders, cupola tenders and core makers, in

eluding those with less than four years! experience; all crafts—13 cents.

Section 3. Regular and helper apprentices and helpers, all classes

—

13 cents.

Section 4. Car cleaners—5 cents,

ARTICLE V.

Section 1. Telegraphers, telephone operators (except switchboard op-
erators) , agents (except at small non-telegraph stations as referred to in

supplement No. 13 to general order No. 27, Article IV., Section C), agent
telegraphers, agent telephoners, towermen, levermen, tower and train

directors, block operators and staff men—10 cents.

Section 2. Agents at small non-telegraph stations as referred to in sup-

plement No. 13 to general order No. 27, Article IV., Section C—5 cents.

ARTICLE VI.
Engine Service Employees.

Section 1. Passenger service—Engineers and motormen, 8 cents per mile

80 cents per day; firemen (coal or oil), 8 cents per mile, 80 cents per day
helpers (electric) , 8 cents per mile, 80 cents per day.

Section 2. Freight service—Engineers (steam, electric or other power),

1 .04 cents per mile, $1 04 per day; firemen (coal or oil) , 1 .04 cents per mile,

$1 04 per day; helpers (electric), 1.04 cents per mile, .51 04 per day.
Section 3. Yard service—Engineers—18 cents an hour; firemen (coal or

oil), 18 cents an hone; helpers (electric), 18 cents an hour.
Section 4. Hostler service—(Note superseding rates established by or

under authority of the United States Railroad Administration and in lieu

thereof for each of hereinafter named classes the following increased rates

are established:

Outside hostlers, $6 24; inside hostlers, $5 60; helpers, S5 04.

ARTICLE VII.

Train Service Employes.

Section 1. Passenger Service.—Conductors, .67 cent a mile, $1 a day
$30 a month; assistant conductors or ticket collectors, .67 cent a mile, $1
a day, $30 a month; baggage men handling both express and dynamo,
.67 cent a mile, $1 a day, $30 a month; baggage men operating dynamo
.67 cent a mile, $1 a day, $30 a month; baggagemen handling express

.67 cent a mile, $1 a day, $30 a month; baggagemen, .67 cent a mile, $1
a day, $30 a month; flagmen and brakemen, .67 cent a mile, $1 a day, $30
a month.

Section 2. Suburban service (exclusively)—Conductors, .67 cent a mile
$1 a day, $30 a month; ticket collectors, .67 cent a mile, $1 a day, $30 a
month; guards performing duties of brakemen or flagmen, .67 cent a mile,

$1 a day, $30 a month.
Section 3. Freight Service.—Conductors (through), 1.04 cents per mile

$1 04 per day; flagmen and brakemen (through), 1.04 cents per mile
$1 04 per day; conductors (local or way freight), 1.04 cents per mile, $1 04
per day; flagmen and brakemen (local or way freight), 1.04 cents per mile
$1 04 per day.

Section 4. Yard Service.—(Note: Superseding rates established by
or imder the authority of the United States Railroad Administration and
in lieu thereof, for each of the hereinafter named classes, the following
increased ratas are established):

Foremen, $6 96 per day; helpers, $6 48 per day; switch tenders, $5 04
per day.

ARTICLE VIII,

Stationary Engine {Steam) and Boiler-room Employes,

Section 1. Stationary engineers (steam), 13 cents.

Section 2. Stationary firemen and engine-room boilers, 13 cents.

Section 3. Boiler-room water tenders and coal passers, 10 cents.

ARTICLE IX.

Signal Department Employes,

Section!. Signal foremen, assistant signal foremen and signal inspectors

13 cents.

Section 2. Leading maintainers, gang foremen and leading signal men,
13 cents.

Section 3. Signal men, assistant signal men, signal maintainers and assis-

ant signal maintainers, 13 cents.

Section 4. Helpers, 10 cents.

ARTICLE X.
Masters, Mates and Pilots.

Superseding rates established by or under the authority of the United
States Railroad Administration and in lieu thereof, for each of the heroin
after named classes, the following increases in the rate are established
provided, that these increases shall be applied only to railroad operated
car floats, lighters and ferries and railroad operated tugboats propelling
railroad operated floats, lighters and ferries:

Section 1. New York Harbor..—Ferryboats—Masters, pilots or Captains
$220 per month; mates or first officers, $150; tugboats and steam lighters

—

Masters, pilots or Captains, $220.
Pilots (South Amboy, Perth Amboy and Port Reading coal towing

lines), .$200; mates, $150.
Section 2. Philadelphia, Camden and Wilmington district ferryboats

—

Masters or pilots (regular), $190 30; extra pilots (promoted), $160 22
Tugboats—Masters or captains, $150 96; mates, $111. These wages are
based on eight hours per day.

Section 4. Newport News, Hampton Roads and Norfolk district. New
York, Philadelphia and Norfolk Railroad (bay freight service) . Tugs "Cape
Charles," "Parksley," "Delmar," "Pocomoke." "SalLsbury," "Crisfield,'

"Portsmouth" and "Norfolk"—Captains, $250. New York, Philadelphia
and Norfolk Railroad (bay freight service)—$122 to $250; Baltimore
$147 to $201.

ARTICLE XI.

Other Supervisory Forces,

Section 1. Train dispatchers, 13 cents.
Section 2. Yard masters and assistant yard masters* 15 cents.

ARTICLE XII,

Miscellaneous Employees,
Add to the rates establishecj by or under authority of the United States

Railroad Administration for employees in the heretofore named depart-
ments who are properly before the board and not otherwise provided for
an amount (as per section 3, article XIII.) equal to that established for the
respective cl.ossos to which tho miscollanoous classes heroin roforrod to are
analogous. The Intent of this article is to extend this decision to a mis
cellaneous class of supervisors and employees, practically impossible o
tpeclfic classification, and at the same time insure thorn the same considera-
ion and rate incroase^as provided for analogous'service. i^^.

ARTICLE XniJ
General Application,

Section 1. The increase in wages and the rates hereby established shall be
effective as of May 1 1920, and are to be paid according to the time served
to all who were then in the carrier's service and remained therein or who
have since come into such service and remained therein. »^Bhi

Section 2. The provisions of this decision will not apply in CEises where
amounts less than thirty dollars ($30) per month are paid to individuals for

special service which takes only a portion of their time from outside em'
plojrment or business.

Section 3. Increases specified in this decision are to be added to the hourly
rates as established by or under the authority of the United Stat^ Railroad
Administration for employees now being paid by the hour. For employees
now paid by the day, add eight times the hourly increase specified to the
daily rate. For employees paid by the month, add 204 times the hourly
rate specified to the monthly rate.

Section 4. Each carrier wiU in payment to employees on and after Aug. 1

1920, include therein the increases in wages and the rates hereby established.

Section 5. The amounts due in back pay from May 1, 1920, to July 31,

1920, inclusive, in accordance with the provisions of this decision, will be
computed and payment made to the employes separately from the regular

monthly or semi-monthly payments, so that employes will know the exact
amount of their back payments.

Section 6. The increase in wages and the rates hereby established shall

be Incorporated in and become a part of existing agreements or schedules.

Section 7. Except as specifically modified herein the rules regulating

payments of overtime or working conditions in all branches of service and
the established and accepted methods of computing time and compensation
thereunder shall remain in effect until or unless changed in the manner
provided by the Transportation Act, 1920.

Section 8. It is not intended in this decision to include or fix rates for any
officials of the carriers affected, except that class designated in the Trans-
portation Act of 1920 as "subordinate officials," and who are included in

the act as within the jurisdiction of this board.
The Act provides that the terna "subordinate officials" includes officials

of carriers of such class or rank as the Interstate Commerce Commission
shall designate by regulation'duly formulated and issued. Hence, whenever
in this decision words are used such as "foremen," "suprevisor," etc., which
may apply to officials, such words are intended to apply to only such
classes of subordinate officials as are now or may hereafter be defined and
classified by the Interstate Commerce Commission as such subordinate

officials.

ARTICLE XIV.
Interpretation of this Decision.

Section 1. Should a dispute arise between the management and the

employes of any of the carriers as to the meaning or intent of this decision

which cannot be decided in conference between the parties directly interested

such dispute shall be referred to the United States Railroad Labor Board
in the manner provided by the Transportation Act, 1920.

Section 2. All such disputes shall be presented in a concrete joint signed

statement setting forth: (1) The article of this decision involved, (2) the

facts in the case, (3) the position of the employes and (4) the position of the

management thereon. Where supporting documentary evidence is used

it shall be attached in the form of exhibits.

Section 3.—Such presentations shall be transmitted to the Secretary of

the United States Laoor Board, who shall place same before the Board for

final disposition.

Recognizing the clerical work necessary to make these computations for

back pay and the probable delay before the entire period can be covered,

each month, beginning with May, 1920, shall be computed as soon as

practicable and, as soon as completed, payment shall be made.

The Associated Press, in Chicago dispatches reporting the

Board's decision, said in part:

In its decision the Board followed the general broad policy laid down by
the Lane Coramission, appointed in 1918, that the man who received the

least should get the most. On a percentage basis the biggest increases went

to the'imskilled and semi-skilled labor, while the conductors, engineers and

shop crafts, the so-caUed "aristocracy of the road," received smaller per-

centages.

The one notable exception to this general rule was the yard service men,

whose 18 cents an hour increase topped all the others. Here, the Board

explained, the deciding factors were the extreme hazard to life and limb

and degree of skill required.

To-day's award , if it is accepted by the men , wiU bring to a close, at least

for the present, the Board believes, the seemingly endless cycle of wage de-

mands from the railway workers. Starting with the demands of 1916,

which were met for a time by passage of the Adam.son Law, there has been

an almost continuous procession of rail unions before various Government

boards and commissions, all demanding changes in pay.

When the Government took control of the roads in December 1917, it

found pending requests from many unions for more money. The Lane

Commission responded with a graduated scale ranging from a 43% incrras

for the poorest paid men to nothing for those getting above $249 a month.

A series of adjustments followed. Less than a year later, in January 1919,

Director-General McAdoo received a request from the shop crafts asking

that he add another $800,000,000 to the wage budget to meet the rising

cost of living. The request hung fire for many months. In August of last

year President Wilson appealed to the men to wait and give the Gove rn

ment a chance to reduce the cost of living. They waited until this year

then pressed their requests again.

Again the matter was deferred as Federal control of tho roads was about

to end. In February Congress passed the Transportation Bill providing

new machinery in the Labor Board to deal with the case, but it was not

until the Board was appointed on April 15 that work was begun.

The Board, as noted in our issue of April 17, page 1608,

is composed of the following:

Public Group—R. M. Barton of Tennessee, G. W. Hanger of the District

of Columbia, Henry Hunt of Ohio.

Management Group—Horace Baker of Ohio, J. H. Elliott of Texas,

William L. Park of Illinois.

Labor Group—Albert Phillips. Vice-President of the Brotherhood of

Locomotive Firemen and Engineers, A. O. Wharton of Missouri, Railway

Employees' Department of A. P. of L; .Tames J. Forrester, I'Vesidont of the

Brotherhood of Railway and Steamship Clerks, Freight HaiuUers and
Station Employees,'

Tho Associated Press dispatches also said:

Demands of the railroad men who struck last April and formed new
unions are ignored by the Board. No reference is mado to the strikers or

their demands," The Board had refusetl to hear representatives of the new
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unions, holding, with the old brotherhoods, that the men were already

represented by the officials of the recognized unions.

In addition to the sixteen recognized brotherhoods, two other unions'

the International Association of Railroad Supervisors of Mechanics and the

American Train Dispatchers' Association, are made a party to the de-

cision.

With the announcement of the award, E. T. Whiter, rep-

resenting the more than 400 roads involved, stated that in

order to meet the additional paj^ granted to the employees

the carriers w-ould need an increase of 18% in freight rates

over the amoimt so'aght in the application now pending

before the Inter-State Commerce Commission. The Com-
mission has since been asked, as indicated in other

item, to provide the additional revenue needed through
increases in both freight and passenger rates. It is

stated that for the first time in history the roads'

pay rolls this year will pass the three-billion-dollar mark.
Mr. Whiter estimated the 1920 pay rolls at $3,344,000,000,
more than double the $1,468,576,394 paid in 1910.

ATTITUDE OF RAILROAD BROTHERHOODS TOWARD
WAGE INCREASE—ACCEPTANCE UNDER PROTEST.
The acceptance, under protest, of the Railroad Labor

Board's decision under wriich increased wages involving

S62.5,921,085 have been awarded to rail workers, was decided

upon this week by all but one of the sixteen recognized rail-

road unions. This decision, reached at an executive confer-

ence at Chicago on July 22, was made known by Timothy
Shea, Grand Chief of the Brotherhood of Railway Train-

men. The exception was the Order of Railway Telegraphers,

the executives of which decided to refer "the question of

acceptance to its membership for a strike vote or sucn action

as they may determine." The question of a strike by the

trainmen, imminent the latter part of June, because of the

delay of the Railroad Labor Board in announcing the v/ago

ruling, had beer stayed on June 25, with a statement by
the Chairman of the Board, Judge R. M. Barton that its

findings would be announced on or before July 20. As
indicated elsewhere in the "Chronicle" to-day the wage
award was announced by the Board at Chicago on the 20tn
inst. On Jidy 8 the general Chairman of the sixteen rail-

road labor organizations were called to meet at Chicago
on July 19 to consider the award as soon as it was announced.
Under this award the men were accorded about 60% of the

increases demanded, they having asked for wage increases

totahng over .$1,000,000,000 a year. The Conferences of

the brotherhood heads which ensued following the handing
do^^^l of the award, resulted in a petition to the Board for

a re-hearing of the demands of the men. This the Board
declined on the ground, it is stated, that its decision repre-

sented the conclusions reached after an exhaustive study,

diu-ing which ample time had been given the interests con-

cerned to present all the facts. Regarding the decUnation
to grant a re-hearing, special telegraphic advices from
Chicago to the New York "Times" said:

_ After the conference wifh the union men's committee, G . Wallace Hanger,
a member of the Board, announced that "a decision has already been
reached by the Board on the demands of the men, and the Board has
agreed not to re-open the matter.
Mr. Hanger declared that the Board had not inquired into the particular

griev'ances of the men or their reasons for seeking a re-hearing, as that would
have constituted a re-hearing in itself.

Our award has been made and has been sent to the Interstate Commerce
Commission as prescribed by law," Mr. Hanger said. "It would be impos-
sible for us to change it or to grant a rehearing. However, if such of the men
as are dis.satisfied with the terms of the av/ard—and I believe these are
confined to only one or two uuion.s—will make application for another wage
hearing, as prescribed by law, the Board will, of course, take up their de-
mands.

Further conferences held by the heads of the railroad

labor organizations resulted in the decision indicated at the

outset of this item, of the fifteen unions to accept the award
under protest, with one proposing a strike vote. The fol-

lowing is the statement isgued on July 22 by Grand Chief

Shea announcing this decision:

The sixteen standard, recognized organizations, parties to this movement,
have been dividea into three groups.
Group No. 1 represents the five transportation brotherhoods, the Broth-

erhood of Locomotive Engineers. Brotherhood of Railroad Trainmen,
Switchmen's Union of North America, Brotherhood of Locomotive Fire-

. men and Enginemen and the Order of Railway Telegraphers.
Group 2 represents the six federated shop crafts, the International

Association of Machinists, Sheet Metal Workers International Alliance,
Brotherhood of Railway Carmen of America, International Brotherhood
of Electrical Workers, International Brotherhood of Boiler Makers, Iron
Ship Builders and Helpers of America, and the International Brotherhood
of Blacksmiths, Drop Forgers and Helpers.
Group No. 3 represents the Order of Railway Telegraphers, the Brother-

hood of Railway Signal Men and the Masters, Mates and Pilots of America.
Group No. 1, with the exception of the telegraphers, has acceijted the

decision of the Labor Board under protest, and the membership of the
organizations in that group will be notified accordingly.
Group 2 have accepted to this extent: Submitting to the members of

their organization for a referendum vote with the recommendation that

it be adopted.

Group 3 has acted in this manner: The Brotherhood of Railway Signal-
men of America have accepted under protest with the unanimous recom-
mendation of its officers for its acceptance by the men.
The United Brotherhood of Maintenance of Ways Employes and Rail-

road Shop Laborers have accepted under protest.

The Brotherhood of Stationary Firemen and Oilers have accepted under
protest and the men will be advised to accept without taking a strike vote.

The Masters, Mates and Pilots of North America have accepted under
protest, but will take no referendum.
The Order of Railway Telegraphers' executives have referred the question

of acceptance to its membership for a strike vote or such action as they may
determint. They feel the telegraphers have been unjustly discriminated
against, having received a smaller amount than any organization, as such.
The Brotherhood of Railway and Steamship Clerks, freight handlers,

express and station employes will submit the question to its members for

a referendum vote with the recommendation that the new wage scale
be adopted."

The fact that the Railroad Labor Board in announcing
its decision ignored the demands of the railroad men who
joined new unions last April and went on strike for immediate
increases has been criticised by John Grunau, President of

the Chicago Yardmen's Association, parent body of the new
unions. As to the Board's attitude, the Associated Press

on July 20, said:

The Labor Board maintained its stand that the strikers violated the
transgrtation act by walking out without first submitting their grievances

and that therefore the case of the strikers was not before the Board. No
reference to the new unions is made in the decision, but the preamble
specifically names eighteen recognized organizations as being parties

thereto on behalf of the men.

In his criticism of the Board Mr. Grunau said:

The United States Railway Board's decision is unsatisfactory. It shows
discrimination when it entirely ignored the Chicago Yardmen's Associa-

tion's delegates who were present with their men, and who represent more
than 300,000 men on the various crafts affiliated and recognized as being

an integral part of the membership of the Chicago Yardmen's Association.

It was inconsistent to recognize one minority insurgent group and not
the majority group, the group I speak of being the masters, mates and
pilots of America.

Judge Barton, in commenting on the award, and the

responsibility for any tie-up which might develop, had the

following to say on July 20:

I have not been informed of the attitude of the men toward the award.
But the Board has done the very bast it could. Six hundred millions is a

huge sum. It must come from the pockets of the American people of whom
the railway men themselves are a substantial part. 1 believe the railroad

employes realize this. I believe that they understand that the wage award
is only the opening wedge in the adjudication of the various questions

which have come before the Board. I should be sorry to hear rumors of

dissatisfaction, threats of strike when the Board has done its best for the

men and for the country. And I feel satisfied that in the face of this the

union leaders will not assume the responsibility for a tie-up of the nation's

transportation which would be little short of a crime. In addition to the

wage increase the men will get approximately $150,000,000 in back pay,
a tidy sum.

The New York "Times" also reports him as making a

statement to the following effect:

Commenting on the status of the so-called "outlaw" strikers. Judge
Barton said that any "outlaw" striker who returned to work would receive

the .share of increase allotted to his particular craft. As to the "outlaw"
unions Judge Barton said there was no discrimination against these unions
except what was provided by statute—that emloyes on strike could not be
heard by the Labor Board until they returned to their duties.

On July 22, the Railroad Labor Board was requested to

grant increased wages and modified working hours to mem-
bers of the Brotherhood of Rail and Steamship Clerks,

freight handlers, express and station employes.

SAMUEL GOMPERS CHARACTERIZES RAILROAD
WAGE AWARD "SOP" TO MEN.

In a statement regarding the railroad wage award Samuel

Gompers, President of the American Federation of Labor,

declares "the railroad men are disappointed and they have

a right to be." In the award, he says, "a sop has been

thrown to each railroad worker under the operation of the

Esch-Cummins Law." AUuding to the additional increases

in rates asked for by the railroads Mr. Gompers suggests

that "it does not seem to have occurred to either the Govern-

ment or the railroads that it might be possible to increase

railroad operating efficiency to a point that would eliminate

the extra cost." His statement follows:

Much has been said in the press about the estimate aggregate wage in-

crease gi-anted to the railroad men of the country by the Railroad Labor

Board. The figui-e. $600,000,000 is large and it sounds imposing and

a wesome. Most of us have no adequate idea of what so nmch money means
or would look like.

An entirelj- luifair impression gains ground by reason of this bulking of the

i.ssuo. The honest method of applying the increase is to apply it to the in-

dividual. It is estimated that the average wage of a section worker under

the award will be $101 per month or less than S25 a week. The average

wage of an engineer will be about $280 per month or less than $70 per week.

These are averages, so a great many hundreds of workers in these classifi-

cations will get less than the estimated average.

The two classifications just cited are the highest paid and the lowest

paid. In intermediate classifications are the fu-emen, the conductors and

brakemen, the baggagemen, telegraphers, carpenters, car repairers, boiler

makers, machinists, gang foremen and so-called unskilled workers. The
standard of living that is possible for tUese classifications is not that which

is possible to men doing like work in other industries.

A sop has been thrown to each railroad worker under the operation of the

Esch-Cummins law. Oollectively, they may feel themselves morally bcund
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to accept it, but the whole theory of that Act is an indictment against the

Esch-Cummins law, of which time will con\ict the authors.

Consider the meaning of a wage of less than $25 a week for section men,

less than .?45 for machinists, less than $39 for carpenters, less than $40 for

telegraphers. Consider this in relation to cost of living figures just issued

by t'he Department of Labor, which show that the index number for twenty-

two listed basic commodities is to-day 269 in comparison to 100 in 1913.

The railroad men are disappointed and they have a right to be. The

first test of the wage-making side of the Esch-C Cummins Act is to them as

much of a disappointment as it well could have been. It is indicated that

the railroad employees will not strike to enforce a fairer consideration of

their needs, but it must not be forgotten that if the award had been so low

as to compel consideration of other means of redress, the men could have

struck only at the risk of injuring their own cause.

There are other phases of the railroad situation equally serious. Tlie

country wants to know how this wage increase is to be met. The problem

of how even to come this near to an adequate wage is one that is causing

all manner oi authorities and would-be authorities to gasp in astonishment

and to hunt for a solution.

This whole clamor and speculation is an evidence of the intellectual bank-

ruptcy of railroad statesmanship and of railroad operating genius. The

railroad executives have the guarantee of the Government that a 6%
dividend will be supplied by the Government if it caimot be earned by the

roads. The situation need cause them no particular worry, the only ques-

tion being one of how to best extract the required amount from the public.

1 he whole consideration of the matter has thus far brought forth only two

proposals—direct and Indirect taxation. We are told that freight rates

must be increased to meet the extra cost. If they are not increased the

extra cost must be met by the Government.

It does not seem to have occurred to either the Government or the rail

roads that it might be possible to increase railroad operating efficiency to

a point that would eliminate the extra cost.

I venture to say that it is possible to so increase the operating efficiency

of the railroads as to not only afford a proper wage to the workers but to

also allow a proper return to railroad investors.

First and foremost the business of railroads is to carry the commerce and

the people of the country and to provide for those engaged in railroading

an adequate living according to American standards. American ability and

ingenuity all come to a sorry pass if it must confess failure to put the rail-

roads in condition to do that work in that manner.
When the actual operating forces of our railroad systems were dethroned

by the financial powers railroading lost that vital spark that must return to

its life and virility if the problem is to be solved

.

Let operating brains be put to work and the solution of the railroad

problem will be found. The answer is not in le\'ying taxes. It is in real

railroading. _^__^___^____^^_^—

—

INTRASTATE FREIGHT RATE INCREASE SOUGHT
IN ILLINOIS.

Special advices to the New York "Times" from Chicago,

July 22 said:

An increase in intrastate freight rates as a sequence to the increased wages
awarded to their employes by the Railway Labor Board was requested

today of the State Public Utilities Commission by the railroads of Illinois.

"The railroads are facing a situation wliich is alarming unless there is

such an increase in rates as will take care of the constantly diminishing

ratio of net income, ' Charles H. Markham, President of the Illinois

Central Railroad, told the commission. The carriers are asking the

Federal regulating body for increases of 30% for Eastern roads, 24% for

Western roads, and 31% for the Southern carriers.

2. All excess baggage rates to be Increased 20%.
3. Surcharge on sleeping and parlor cars to be made 50% of the charge

for space occupied either in parlor or sleeping cars.

4. Milk—Increase all rates, both passenger and freight, same total per

centage applied to freight revenue.

5. Freight and switching revenues to be increased sufficiently to yield

the balance of the revenue required to meet the increased operating expenses

due to the Labor Board award, in addition to the percentage increases

already proposed.
If the increases proposed above on traffic other than freight and switch-

ing are made effective on all such traffic, state and interstate, and if the

volume of business equals that of the year ended Oct. 31 1919 the estimated

increased revenue accruing therefrom will be as follows:

Official. Southern. Western. Total.

1. Pass. revenue
(inc. 20%) ..-$111,668,982 $29,826,401 $92,332,599 $233,827,962

2. Excess baggage
(Inc. 20%)... 527,888 180,017 713,090 1,420,995

3 . Surcharge in par-

lor and sleep-

ing cars (50%
of P. & S. car

rate) 17,556,108 5,852,036 20,231,200 43,639.344

4. Milk revenue (inc.

same as freight) 6,956,416 252,115 1,453,558 8,662,089

Total amount to

be raised from
above sources. $136,709,394 $36,110,569 $114,730,447 $287,550,410

The amount remaining to be raised from freight traffic and switching

service in order to meet the wage award and the additional percentage

of increase in freight and switching revenues required are shown below;

Official. Southern. Western. Total.

Wage award $318,729,935 $69,909,495 $237,281,655 $625,921,085

Increased revenue
from items 1-4

listed above 136,709,394 36,110,569 114,730,447 287,550,410

Balance to be ob-
tained from frt.

and switching... 182,020,541 33,798,926 122,551,208 338,370,675-

Percentage of frt.

and switching
revenue 10.00% 8.57% 8.23% 9.13%.

Original application 29.75 30.34 23.8 27.9

Total percentage re-

quii-ed 39.75 38.91 32.03 36.8

INCREASES IN PASSENGER AND FREIGHT RATES
SOUGHT BY RAILROADS TO COVER WAGE

INCREASES.
In addition to the application by the railroads for higher

freight rates ah-eady pending before the Inter-State Com-
merce Commission, the Association of Railway Executives

on July 22 made further overtures for additional revenue,

through higher passenger rates and added increases in freight

revenue, to meet the $625,921,085 in increased wages
granted to railroad employes by the Railroad Labor Board
on July 20. This award is referred to at length in another
item in to-day's issue of our paper. The Railway Executives,

through General Counsel Alfred P. Thom, propose, in their

presentments to the Commission on Thursday, a 20%
increase in passenger fares, a 20% increase in excess baggage
rates, an increase of 9.13% in freight rates (in addition to

the 27.85% previously sought), a surcharge of 50% on
charges on sleeping and parlor cars, and an increase in

milk rates equal to the total sought in the case of freight

rates. Tables submitted in behalf of the Railway Executives
show an estimated yield of $233,827,982 to be derived
through the proposed increased passenger rates, $1,420,995
through the increases in excess baggage rates, $43,639,344
as a result of the surcharge on Pullman fares, and $8,662,089
resulting from the new charges to be applied to milk rates,

leaving $338,370,675 to be raised through new freight and
switching charges, to make up the $625,921,085 required
to pay the increased wages. The following is the statement
made on the 22nd inst. by the Association of Railway
Executives, regarding the increases in rates sought:
The carriers suggest that the revenues required to meet the wage award

be raised in part from passenger train traffic and in part from freight train
traffic, by increasing rates accruing from passenger train traffic and by in-
creasing the percentage advances In freight and switching rates, already
applied for, in the following manner:

1. All passenger fares to be increased 20%, with^a miuhnimi of not less
than 10 cents per trip on any form of ticket. The foregoing includes:
Standard local or Interline fares; excursion, convention and fares for other
special occasions; commutation and other multiple form of ticket; extra
fares on limited trains; club car rates.

RESOLUTIONS OF ASSOCIATION OF RAILWAY EX-
ECUTIVES ON DEATH OF FRANK TRUMBULL

With the death of Frank TrumbuU, referred to in last

week's "Chronicle" page 266, the Association of Railway
Executives adopted on the 16 inst. a resolution expressing

the sense of their loss, and recording the worth of his services

in behalf of transportation. The resolution said:

On the 12th day of July, 1920, Frank Trumbull depar.,ed this life in trie

sixty-second year of his age. With a brief Intermission, he devoted nis

entire business career to the service of transportation.

Beginning work at the early age of 12, and entering the lowest ranks of

his adopted profession, he gradually made his way up through every step

of advancement until he reached the responsible offices of President and
Chairman of the Board of several important railroad corporations

—

positions which he held and administered with distinguished success until

his fatal Illness and death.
His intellectual interests were, however, far wider than any individual

corporation. He became a philosopher of transportation and a broad-
minded student of its relationship to Government and to the Interests of all

the people. He was one of the small number who originated, and he became
the first Chairman of, what now has become the Association of Railway
Executives. He devoted himself without reservation or limit to the purpose
of bringing about an understanding by the public of the problems of trans-

portation in their relationship to the welfare and prosperity of society, and
an appreciation of their essentially national character and Importance.
He was Chairman of the Committee of Executives which called on the

President in September, 1914, shortly after the outbreak of the World War,
and drew from him a nubile declaration of sympathy and helpfulness for

the railroads, and an appeal to the public to aid in bringing them up to the

proper standard of capacity and service.

He was instrumental in bringing about the comprehensive study of the
railroad problem which was made by the joint committee of Congress
headed by Senator Newlands, and In which the constructive policies now
crystallized into statute law had their birth.

But his interests were wider still. In the midst of his engrossing business

employments he found time to devote to the service of humanity in many of

its vital needs and aspects. He associated himself actively and helpfully

in many educational and charitable imdertakings, and spent largely of

his efforts and his means in promoting the welfare of his feUow-meu, showing
especial interest in the industrial development and education of the colored

race.

His effort and ambition was to make life easier for those with whom he
came in contact, and if good and kindly deeds blossom into happiness beyond
the grave, he is now receiving that reward of his generous and weU-spent
life. We, his friends and assocaitw of many years, deeply deplore his death
and pay to his memory this tribute of affection and regard.

DEATH OF WILLIAM K. VANDERBILT.
The death of William K. Vanderbilt in Paris, on July 22 is

amiounced in cablegrams to the daily papers. Mr. Vander-
bilt, who was born here, at Staten Island, in 1849, was a son
of William Homy Vanderbilt and grandson of Commodore
Cornelius Vanderbilt. lie at one time took an active part

in railroad and financial affairs in this country, although
much of his time was spent abroad. His principal activity

was with the New York Central or Vanderbilt properties,

the Vanderbilt interest in which was created by his grand-
father. From 1877 to 1883 he Avas second Vice-President

of the New York Central & Hudson River Railroad. He
V, as chairman of the board of directors of the Lake Shore
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& Micliigan Southern Railway for many years, a director

of the IMichigan Central; Lake Erie & Western; Chicago &
North Western; Cleveland, Cincinnati, Chicago & St. Louis;

New York & Harlem; Pittsburgh & Lake Erie, and West
Shore railroads.

RAILWAY EXECUTIVES' PLAN FOR SPEEDING
FREIGHT MOVEMENT—ONE COMPANY TO

HANDLE EXPRESS BUSINESS.

The railroads of the country are urged to secure more
intensive use of their existing equipment in a resolution

which has been adopted by the Association of Railway
Executives. Meeting in the offices of the New York, New
Haven Haven & Hartford Railroad, on July 16, the Asso-

ciation, after a thorough study of the express situation,

decided to recommend to the railroads that the express busi-

ness should be continued to be handled as it was during the

war under Federal control by one express company, the

American Railway Express Co. "It is the general belief

of the members of the Association that this will be in the

pubUc interest," said the -statement on this subject. "As
a practical question, there was really no other alternative

because of conditions brought about by the war. Inasmuch
as certain questions of revenues of the railroads are involved

in this contract, the general counsel of the Association,

Alfred P. Thom, was directed to submit to the Interstate

Commerce Commission the form of contract for its approval.

Upon such approval the Association will recommend to the

member roads a standard form of contract to be made
between the individual companies and the express company."
The resolution urging more intensive use of existing equip-

ment was adopted by the Association after the reading of

a report from the Advisory Committee, recently appointed
to deal with transportation emergencies and which is headed
by Daniel WiUard, president of the Baltimore & Ohio.
Embodied in the resolution is what is believed to be a
practical plan for relieving the present congestion on the
raUroads. The resolution in full follows:

Whereas, it is apparent that under existing conditions transportation
facilities of the railroads in the United States, with particular reference to
the cars and locomotives, are inadequate to handle the unusually large
volume of business offered for movement in the countrj' as a whole at the
present time; and
S Whereas, It will be impossible to overcome immediately this deficiency
by increasing the number of cars and locomotives, and it is clear that condi-
tions require the most intensive use of the existing facilities; and
Whereas, It is recognized that upon release of the carriers from Federal

control, not only were the cars and locomotives in the country as a whole
inadequate and in an impaired condition, but the distribution of cars as
to ownership was such as to prevent the greatest efficiency in their use, and
that since the termination of Federal control constant interruptions due to
disturbed labor conditions, which it is hoped will cease with the announce-
ment of the wage award, have seriously interfered with the movement of
the traffic and relocation of cars.

Therefore be it resolved. By this Association, that aU members thereof
and aU common carriers, be urged to devote forthwith their utmost energy
to the more intensive use of the existing equipment, and that, as a program
to be followed in this connection, they should undertake with the co-opera-
tion of the public to secure for the country as a whole;

1

.

An average daily minimum movement of freight cars of not less than
30 miles per car per day;

2. An average loading of 30 tons per car;

3. Reduction of bad order cars to a maximum of 4% of total owned;
4. An early and substantial reduction in the number of locomotives now

unfit for service; and should make more effective efforts to bring about the
return of cars to the owner roads.

Resolved. That all railroad companies shaL forward to the Advisory
Committee or such agency as the latter may designate, reports that will

enable a check to be kept currently of performance under this resolution,
and the Advisory Committee shall arrange for comparative compilation
of such reports and make distribution to the individual companies.

Resolved, That the Advisory Committee be instructed to acquaint the
Interstate Commerce Commission with thisjactlon.

F. J. HINES NAMED TO POST UNDER TRANSPOR-
TATION ACT.

On July 9, Brigadier General Frank T. Hines, chief of the
Bm-eau of Transportation in the War Department, has been
named by Secretary Baker as head of the Inland and Coast-
wise Waterways Service, established under the new Trans-
portation act. In his new post, he will assist in the develop-
ment of inland water routes and lines.

PENNSYLVANIA TO LAY OFF 10%OFEASTERN FORCE
Reduction of approximately 10% in tne number of its

employes in the eastern region has been decided upon by
the Pennsylvania Raih-oad in the interest of efficiency an
economy. The company, in making known its plan for
curtailment, issued on July 19 tiie followirg statement:
In order to bring about improved efficiency in the operating forces and

to curtail expenses as far as practical it has been found necessary to effect
a reduction of approximately 10% in the number of employes in the eastern
r^on of the Pennsylvania Railroad system. Many of those men will be
needed a mother pomts in the system particularly in the central region.

in and about Pittsburgh, and every^endeavor will be made to find places

for as many as possible.

The eastern region, in which the present surplus exists, embraces the
territory served by the Pennsylvania system lines lying east of Altoona,
Pa. , south of New York and north of Washington and Norfolk, and includes
four grand divisions of the system.
Care will be exercised in making the contemplated changes not to inter-

fere in any way with the ability to handle traffic or to make prompt repairs

to cars and loconaotives.

The above was supplemented by a statement from G.B.
Harlej', publicity man for the Pennsylvania road, which
read:

Although the Pennsylvania has between 275,000 and 280,000 employes,
18%, above the number employed at the time the Government assumed
•control of the roads, it does not have now and never did have, too many good
men.
The time has come for men to go to work. Some merely have held jobs

since the Government took over the operating of the roads. Despite our
increased number of men, it was found necessary several months ago to
have 200 of our locomotives sent to the Baldwin Works for repairs.

That is an unprecedented state of affairs on the Pennsylvania. Heretofore
we have not only made our own repairs but we have built our own loco-

motives. That illustrates the reason for the house cleaning.

A big traffic slump is noticeable. That is another reason. Tbe woolen,
leather and textile trades are at low ebb.

In the Eastern region the company has 122,000 employes. The number
to go wUl be between 11 ,000 and 12,000. Although the details have not been
worked out. I do not think the men will be held in accord with the seniority

plan.

There are many efficient men among the latecomers and it is practically

certain that the best men will be retained despite their length of service.

Under Government control the seniority rule was absolute.
My understanding is that the men will not all be laid off the same day.
The order affects all classes except train service men, which includes

engineers, firemen, conductors, brakemen and yard switchmen. The road
crews are paid on a mileage time basis and traffic conditions will govern
their remuneration. In other words, they will draw what they earn, or for

the time they put in service. If business slumps badly, of course crews will

be dropped by the wholesale so the remaining train etervice men can make
i ving wages.

Commenting on the announcement by the Pennsylvama
relative to the labor question, the N. Y. "Times" on July

20, said:

Curtailment of employment by the Pennsylvania Railroad in its eastern
district is not to be followed by similar action by any other railroad operating
in this territory, railroad men said last night. Among the roads which were
positive in their announcements that they had no idea of following suit

were the New York Central and the New York, New Haven & Hart-
ford. Official spokesmen for both these roads said that their companies
were not contemplating any layoffs.

For the New York Central it was said that in the first five months of

the present year, for which figures were available, it had done 12 J^ % more
freight business and 18 to 20% more passenger business than in the same
period last year. It had need for all the men it was employing, it regarded
them as "good men, who are hitting the ball," and not only had it no
intention of dismissing any, but it would like to employ a good many more.
A similar statement of excellent business and lack of intention to lay off

men was made for the New Haven, while other roads were equally positive

in assertiog the Pennsylvania's action did not foreshadow general retrench-

ment in this region.

CONFERENCE BETWEEN PRESIDENT WILSON AND
DEMOCRATIC PRESIDENT NOMINEE J. M. COX.
A conference held at the White House on Sunday last

(July 18) between President Wilson and the Democratic
nominees for President and Vice-President—^James M. Cox
(Governor of Ohio) and Franklin D. Roosevelt, respectively

—brought a statement at its close by President Wilson to

the effect that the Governor and he "were absolutely at one
with regard to the great issue of the League of Nations."

The President, fm-thermore, stated that "Governor Cox
will have the vigorous support of an absolutely united party,

and I am confident also of an absolutely united nation."

Governor Vox, who, it is stated, sought the conference for

the pui'pose of discussing with the President issues in the

coming campaign, declared in the statement which he issued

that "we are agreed as to the meaning and sufficiency of the

Democratic platform and the duty of the party in the face

of threatened bad faith to the world in the name of America."
An announcement that the proposed conference had been
arranged was made on July 18 after the President's Secre-

tary, Joseph P. Tumulty, had been in telephonic communi-
cation with President Wilson relative to the meeting. The
foUomng is the statement issued on the ISth by Governor
Cox following the conference:
From every viewpoint the meeting was delightful. The President waa

at his best, recalling any detail inquired about as bearing upon the inter-

national situation and enlivening the whole conference with a humorous
anecdote now and then in his old-time characteristic way. We are agreed
as to the meaning and sufficiency of the Democratic platform and the duty
of the party in the lace of threatened bad faith to the world in the name of

America. His thought is stUl of the war and the pledges we gave to those

who sacrificed. One easily sees that, as the leader of the nation who asked
for our sons and our rcsomxes upon a very distinct understanding and obh-
gation, he is resolved that the faith shall be kept. To this his thought and
life are dedicated. What he promised I shall, if elected, endeavor with
all my strength to give.

President Wilson's statement follows:
The interview was in every respect most satisfactory and gratifying. 1

found, what I indeed already knew and what Governor Cox has let the

whole world know in his speeches, that he and I were absolutely at one
with regard to the great issue of the League of Nations and that he is ready
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to be the champion in every respect of the honor of the nation and the

secure peace of the world. Governor Cox will have the vigorous support

of an absolutely united party and, I am confident, also of an absolutely

united nation.

A statement was also issued as follows by Mr. Roosevelt,

who, in accepting the nomination as Vice-President, will

retire as Assistant Secretary of the Navy:
I wish that every American could have been a silent witness to the meet-

ing between these two great men. Their splendid accord and their high

purpose are an inspiration. I need only add that my regret in leaving

my post imder President Wilson is softened by the knowledge that my
new Commander in Chief will be his wholly worthy successor.

SENATOR HARDING'S ACCEPTANCE OF REPUBLICAN
NOMINATION FOR PRESIDENCY.

Senator Warren G. Harding, in formally accepting this

week the nomination of the Republican Party for the presi-

dency of the United States, made the League of Nations

one of the outstanding features of the campaign. In his

speech which was delivered at Marion, Ohio, on July 22,

foUo^ving the notification address of Senator Henry Cabot
Lodge, Senator Harding alluded to the Senate's stand with

respect to the League with the statement "I am sure I

understand the purpose of the dominant group of the Senate

.

We were not seeking to defeat a world aspiration, we were

resolved to safeguard America. We were resolved then,

even as we are to-day and will be to-morrow, to preserve

this free and independent Republic. Let those now responsi-

ble or seeking responsibility propose the surrender, whether
with interpretations, apologies or reluctant reservations,

from which our rights are to be omitted—we welcome the

referendum to the American people on the preservation of

America, and the Republican party pledges its defence of

the preserved inheritance of national freedom". Further

on in his speech Senator Harding declared that "it is better

to be the free and disinterested agent of international justice

and advancing ci\dlization, with the covenant of conscience,

than be shackled by a WTitten compact which surrenders

our freedom of action and gives to a military alliance the

right to proclaim America's duty to the world". "Ours,"

he said, "is an outstanding, influential example to the

world, whether we cloak it in spoken modesty or magnify
it in exhaltation. We want to help; we mean to help; but

we hold to our own interpretation of the American Con-
science as the very soul of our Nationality." He also made
the further statement:

With a Senate advising as the Constitution contemplates, 1 would hope-
fully approach the nations of Europe and of the earth, proposing that

imderstandiug which makes us a willing participant in the consecration of

nations to a new relationship, to commit the moral forces of the world,
America included, to peace and international justice, still leaving America
free, independent and self-reliant, but offering friendship to all the world.

Other planks embodied in the Repubhcan platform ad-

opted on June 10, and referred to in the "Chronicle" of June

19, page 2538, were treated in Senator Harding's speech of

acceptance. Taking up the railroad question he said, "the

importance of the railway rehabilitation is so obvious that

reference seems uncalled for . . The inadequacy of track-

age and terminal facilities, the insufficiency of equipment and
the inefficiency of operation—all bear the blighting stamp of

Governmental incapacity during Federal operation. . .

Billions are needed in new equipment, not alone to meet the

gi'owing demand for service, but to restore the extraordinary

depreciation due to the strained service of war. With i-e-

stricted earnings and with speculative profits removed,
railway activities have come to the realm of conservative

and constructive service, and the Government which im-
pau-ed must play its part in restoration. Manifestly the

returns must be so gauged that necessary capital may be
enlisted and we must foster as well as restrain."

Turning to the high cost of living and currency expansion,
Senator Harding observed that "gross expansion of cur-
rency and credit has depreciated the dollar. Just as expan-
sion and inflation have discredited the coins of the world.
We inflated in haste, we must deflate in deliberation."

Continuing, he said:

We can promise no one remedy which will cure an ill of such wide pro-
portions, but we do pledge that earnest and consistent attack which the
party platform covenants. Wo will attempt intelligent and courageous
deflation, and strike at Government borrowing which enlarges the evil,
and we will attack high cost of Government with every energy and facility
which attend Kepublican capacity. We promise that relief which will
attend the halting of waste and extravagance, and the renewal of the
practice of public economy, not alone because it will relieve tax burdens,
but because it will be an example to stimulate thrift and economy in private
life.

In behalf of the farmers the Republican presidential candi-
date said:

Our platform is an earnest pledge of renewed concern for this most essen-
tial and elemental industry, and in both appreciation and interest we pledge
effective expression in law and practice. We will hail that co-operation

which again will make profitable and desirable the ownership and operation
of comparatively small farms intensively cultivated, and which will facilitate

the caring for the products of farm and orchard without the lamentable
waste imder present conditions.

America would look with anxiety on the discouragement of farming
activity either through the Government's neglect or its paralysis by social-

istic practices. A Republican administration will be committed to renewed
regard for agriculture and seek the participation of farmers in curing the
ills justly complained of and aim to place the American farm where it

ought to be—highly ranked in American activities and fully sharing the
highest good fortunes of American life.

In declaring in his opening remarks that "I believe in

party government, as distinguished from personal govern-
ment, individual, dictatorial, autocratic or what not,"
Senator Harding asserted that "no man is big enough to
run this Great Repubhc. There never has been one. Such
domination never was intended. Tranquility, stability,

dependabihty—all are assured in party sponsorship, and
we mean to renew the assurances which were rendered in

the cataclysmal war." The following is the speech in full:

Chairman Lodge, members of the Notification Committee, members of
the National Committee, ladies and gentlemen: The message which you
have formally conveyed bruigs to me a realization of responsibility which
is not underestimated. It is a supreme task to interpret the covenant of
a great political party, the activities of which are so woven into the history
of this Republic, and a very sacred and solemn undertaking to utter the
faith and aspirations of the many millions who adhere to that party. The
party platform has chartered the way, yet, somehow, we have come to
expect that interpretation which voices the faith of nominees who must
assume specific tasks.

Let me be understood clearly from the very beginning. I believe in party
sponsorsnip in Government. 1 believe in party Government as distinguished
from personal Government—individual, dictatorial, autocratic or what
not. In a citizenship of more than a hundred millions it is impossible to
reach agreement upon all questions. Parties are formed by those who reach
a consensus of opinion. It was the intent of the founding fathers to give to
this Republic a dependable and enduring popular Government, representa-
tive in form, and it was designed to make political parties not only the
preserving sponsors but also the effective agencies through which hopes
and aspirations and convictions and conscience may be translated into
pubUc performance.

Popular government has been an inspiration of hberty since the dawn of
civilization. Republics have risen and fallen, and a transition from party
to personal government has preceded every faUure since the world began
Under the Constitution we have the charted way to security and perpetuity.
We know it gave to us the safe path to a developing eminence which no
people in the world ever rivalled. It has guaranteed the rule of intelligent,

deliberate i)ublic opinion expressed through parties. Under this plan a
masterful leadership becomingly may manifest its influence, but a people's
will still remains the supreme authority.
The American achievement under the plan of the fathers is nowhere

disputed. On the contrary, the American example has been the model of
every republic which glorifies the progress of liberty, and is everywhere
the leaven of representative democracy which has expanded human freedom.
It has been wrought through party government.
No man is big enough to run this great republic. There never has been

one. Such domination never was intended. Tranquillity, stability , dependar-

bility—all are assured in party sponsorship, and we mean to renew the
assurances which were rended in the cataclysmal war.

It was not surprising that we went far afield from safe and prescribed

paths amid the war anxieties. There was the unfortunate tendency before;

there was the surrender of Congress to the growing assumption of the

Executive before the world war imperilled all the practices we had learned

to believe in, and in the war emergency every safeguard was swept away.
In the name of democracy we established autocracy. We are not complain-
ing at this extraordinary bestowal or assumption in war; it seemed temporar-
ily necessary; our alarm is over the failure to restore the constitutional

methods when the war emergency ended.
Our first committal is the restoration of representative popular govern-

ment under the Constitution, through the agency of the Republican party.

Our vision includes more than a Chief Executive; we believe in a Cabinet
of highest capacity , equal to the responsibilities which our system contem-
plates, in whose councils the Vice-IYesident, second official of the Republic

shall be asked to participate. The same vision includes a cordial under
standing and co-ordinated activities with a house of Congress, fresh from
the people, voicing the convictions which members bring from direct con-

tact with the electorate, and cordial co-operation along with the restored

functions of the Senate, fit to be the greatest deliberative body of the world.

Its members are the designated sentinels on the towers of constitutional

government. The resumption of the Senate's authority saved to this

republic its independent nationality, when autocracy misinterpreted the

dream of a world experiment to be the vision of a world ideal.

It is not difficult. Chairman Lodge, to make ourselves clear on the ques-

tion of international relationship. We Republicans of the Senate, conscious

of our solemn oaths and mindful of our constitutional obligations, when
we saw the structure of a world super-government taking visionary form,

joined in a becoming warning of our devotion to this republic. If the torch

of constitutionalism had not been dimmed , the delayed peace of the world

and the tragedy of disappointment and Europe's misunderstanding of

America easily might have been avoided. The Republicans of the Senate

halted the barter of independent American eminence and influence, which

it was proposed to exchange for an obscure and unequal place in the merged
government of the world. Our party means to hold the heritage of American
nationality unimpaired and unsiuTcndered.

The world will not misconstrue. We do not mean to hold aloof. We do
not mean to shun a single re.sponsibiIity of this republic to world civiliza-

tion. There is no hate in the American heart. We have no envy, no sus-

picion, no aversion for any people in the world. We hold to our rights,

and mean to defend, aye, wo mean to sustain the rights of this nation and

our citizens alike. every\vhere under the shining sun. Yet there is the con-

cord of amity and sympathy and fraternity in every resolution. There is a

genuine aspiration in e\'ery American breast for a tranquil friendship with

all the world.
More, wo believe the unspeakable sorrows, the Immeasurable sacrifices,

the awakened convictions and the aspiring conscience of human kind must
conunit the nations of the earth to a new and better relationship. It need

not be discussed now what motives plunged the world into war. It need

not be inquired whether wo asked the sous of this republic to defend our

national rights, as I believe we did, or to purge the old world of the accumu-

lated ills of rivalry and greed, the sacrifices will be in vain If we cannot
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acclaim a new order, with added security to civilization and peace main-

tained.

One may readily sense the conscience of our America. I am sure I under-

stand the purpose of the dominant group of the Senate. AVe were not seek-

ing to defeat a world aspiration, we were resolved to safeguard America.

We were resolved then, even as we are to-day, and will be to-morrow, to

preser\-e this free and independent republic. Let those now responsible, or

seeking responsibility, propose the surrender, whether with interpretations,

apologies or reluctant reservations—from which our rights are to be omitted

—we welcome the referendum to the American people on the preservation

of America . and the Republican party pledges its defence of the preservetl

inheritance of national freedom.

In the call of the conscience of America is peace, peace that closes the

gaping would of world war, and silences the impassioned voices of Inter-

national envy and di.^trust. Heeding this call and knowing as 1 do the dis-

position of the Congress, I promise you formal and effective peace so quickly

as a Republican Congress can pass its declaration for a Republican Execu-

tive to sign. Then we may turn to our readjustment at home and proceed

deliberately and renecti-\'ely to that hoped for world relationship which
^hall satisfy both conscience and aspirations and still hold us free from
ruenacing involvement.

I can hear in the call of conscience an insistent voice for the largely

reduced armaments throughout the world, with attending red^uction of

burdens upon peace loving humanity. We wish to give of American influence

end example; we must give of American leadership to that invaluable

ace in?lishment.

I can speak unreservedly of the American aspiration and the Republican
committal for an association of nations, co-operating in sublime accord,

to attain and preserve peace through justice rather than force, determined
to add to security through international law, so clarified that no miscon-

slruc;ion can be possible without affronting world honor.
This republic can never be unmindful of its power, and must never forget

the force of its example. Possessor of might that admits no fear, America
must stand foremost for the right. If the mistaken voice of America, spoken
in unheeding haste, led Europe, in the hour of deepest anxiety, into a mili-

tary alliance which menaces peace and threatens all freedom, instead of

adding to their security, then we must speak the truth for America and
express our hope for the fraternized conscience of nations.

It will avail nothing to discuss in detail the league covenant, which was
conceived for world super-government, negotiated in misiuiderstanding and
intolerantly urged and demanded by its Administration sponsors, who
resisted every effort to safeguard America, and who finally rejected it when
such safeguards were inserted. If the supreme blunder has left Eiu-opean
relationships inextricably interwoven in the league compact, our sympathy
for Europe only magnifies our own good fortune in resisting involvement.
It is better to be the free and disinterested agent of international justice

and advancing civilization, with the covenant of conscience, than be shackled

by a WTitten compact which surrenders our freedom of action and gives to

a military alliance the right to proclaim America's duty to the world. No
siurender of rights to a world council or its military alliance, no assumed
mandatory however appealing, ever shall summon the sons of this republic

to war. Their supreme sacrifice shall only be asked for America and its

call of honor. There is a sanctity in that right we will not delegate.
When the compact was being written I do not know whether Europe

asked or ambition insistently bestowed. It was so good to rejoice in the

world's confidence in our unselfishness that I can believe our evident dis-

interestedness inspired Europe's wish for our association, quite as much as

the selfish thought of enlisting American power and resources. Ours is an
outstanding, influential example to the world, whether we cloak it in spoken
modesty or magnify it in exaltation. We want to help; we mean to help;

but we hold to our own interpretation of the American conscience as the

very soul of our nationality.

Disposed as we are, the way is very simple. Let the failure attending
assumption, obstinacy, impracticability and delay be recognized, and let

us find the big, practical, imselfish way to do our part, neither covetous
because of ambition nor hesitant thi-ough fear, but ready to serve our-

selves, humanity and God. With a Senate advising as the constitution

contemplates , I would hopefuUy approach the nations of Europe and of the

earth, proposing that imderstanding which makes us a willing participant

in the consecration of nations to a new relationship, to commit the moral
forces of the world, America included, to peace and international justice,

stiU leaving America free, independent and self-reliant, but offering friend-

ship to all the world.
If men call for more specific details , I remind them that moral committal

are broad and aU inclusive, and we are contemplating peoples in the concord
of humanity's advancement. From our own viewpoint the programme
is specifically American, and we mean to be Americans first to all the world.

Appraising preserved nationality as the first essential to the continued
progress of the republic, there is linked with it the supreme necessity of the

restoration—let us say the re-revealment— of the constitution and our
reconstruction as an industrial nation. Here is the transcending task.

It concerns our commonweal at home and will decide our future eminence
in the world. More than these, this republic, imder constitutional liberties,

has given to mankind the most forttmate conditions for human activity

and attainment the world has ever noted, and we are to-day the world's

reserve force in the great contest for liberty through security and main-
tained equality of opportunity and its righteous rewards.

It is folly to close oiw eyes to outstanding facts. Humanity is restive,

much of the world is in revolution, the agents of discord and destruction

have wrought their tragedy in pathetic Russia, have lighted their torches

among other peoples and hope to see America as a part of the great Red
conflagration. Ours is the temple of liberty tmder the law and it is ours to

call the Sons of Opportunity to its defence. America must not only save
herself, but ours must be the appealing voice to sober the world.
More than all else the present day world needs understanding. There

can be no peace save through composed differences and the submission of

the individual to the will and weal of the many. Any other plan means
anarchy and its rule of force.

It must be understood that toil alone makes for accomplishment and
advancement and righteous possession is the reward of toil and its incetive.

There is no progress except in the stimulus of competition. When compe-
tition— natural, fair, impelling competition-—is suppressed, whether by
law, compact or conspiracy, we hait the march of progress, silence the
voice of aspiration and paralyze the will for achievement. These are but
common sense truths of human development.
The chief trouble to-day is that the world war wrought the destruction

of healthful competition, left our storehouses empty and there is a min-
imum production when oiu" need is maximum. Maximums, not minimums,
is the call of America. It isn't a new story, because war never fails to leave
depleted storehouses and always uni^airs the efficiency of production. War
also establishes its higher standards for wages, and they abide. I wish the
higher wage to abide on one explicit condition—that the wage earner will

give ful 1 return for the wage received. It is the best assmance we can have
jreduced cost of living. Mark you, lam ready to acclaim the highest

standard of pay, but I would be blind to the responsibilities that mark
this fateful hour if I did not caution the wage earners of America that
mounting wages and decreased production can lead only to industrial

and economic ruin.

I want, somehow, to appeal to the sons and daughters of the republic,

to every producer, to join hand and brain in production, more production,
honest production, patriotic production, because patriotic production is

no less a defence of oiu- best civilization than that of armed force. Profiteer-

ing is a crime of commission, underproduction is a crime of omission. We
must work our most and best, else the destructive reaction will come.
We must stabilize and strive for normalcy, else the inevitable reaction

will bring its train of sufferings, disappointments and reversals. We want
to forestall such reaction, we want to hold all advanced ground, and fortify

it with general good fortune.

Let us return for a moment to the necessity for understanding, particu-

larly that understanding which concerns ourselves at home. I decline to
recognize any conflict of interest among the participants in industry. The
destruction of one is the ruin of the other, the suspicion or rebellion of one
imavoidably involves the other. In conflict is disaster, in understanding
there is triumph. There is no issue relating to the foundation on which
industry is builded, because industry is bigger than any element in its

modern making. But the insistent call is for labor, management and capital

to reach understanding.
The human element comes first, and I want the employers in industry

to understand the aspirations, the convictions, the yearnings of the millions

of American wage earners, and I want the wage earners to understand the
problems, the anxieties, the obligations of management and capital, and
all of them must under.stand their relationship to the people and their

obligation to the republic. Out of this understanding will come the unani-

mous committal to economic justice, and in economic justice lies that

social justice which is the highest &ssential to human happiness.
I am speaking as one who has counted the contents of the pay envelope

from the vie^vpoint of the earner as well as the employer. No one pretends

to deny the inequalities which are manifest in modern Industrial life. They
are less in fact than they were before organization and grouping on either

side revealed the inequalities, and conscience has wrought more justice

than statutes have compelled, but the ferment of the world rivets our
thoughts on the necessity of progressive solution, else our generation will

suffer the experiment which means chaos for our day to re-establish God's

plan for the great to-morrow.
Speaking our sympathies, uttering the conscience of all the people,

mindful of our right to dwell amid the good forttmcs of rational, conscience

impelled advancement, we hold the majesty of righteous government, with

liberty under the law, to be our avoidance of chaos, and we call upon every

citizen of the republic to hold fast to that which made us what we are, and
we will have orderly government safeguard the onward march to all we
ought to be.

The menacing tendency of the present day is not chargeable wholly to

the imsettled and fevered conditions caused by the war. The manifest

weakness in popular government lies in the temptation to appeal to grouped

citlcenship for political advantage. There is no greater peril. The Consti-

tution contemplates no class and recognizes no group. It broadly includes

all the people, with specific recognition for none, and the highest consecra-

tion we can make to-day is a committal of the Republican party to that

saving constitutionalism which contemplates aU America as one people,

and holds just government free from influence on the one hand and un-

moved bj' intimidation on the other.

It would be the blindness of foUy to ignore the activities in oiu- own coun-

try which are aimed to destroy our economic system, and to commit us

to us the colossal tragedy which has both destroyed all freedom and made
Russia impotent. This movement is not to be halted in throttled liberties.

We must not abridge the freedom of speech, the freedom of press or the

freedom of assembly, because there is no promise in repression.

These liberties are as sacred as the freedom of religious belief, as inviolable

as the rights of life and the pursuit of happiness. We do hold to the right

to crush sedition, to stifle a menacing contempt for law, to stamp out a

peril to the safety of the republic or its people when emergency calls, because

security and the majesty of the law are the first essentials of liberty. He who
tlireatens destruction of the Government by force or flaunts his contempt

for lawful authority ceases to be a loyal citizen and forfeits his rights to

the freedom of the republic.

Let it be said to all of America that our plan of popular goverimient con-

templates such orderly changes as the crystallized intelligence of the majority

of our people think best. There can be no modification of this underlying

rule, but no majority shall abridge the rights of a minority. Men have a

right to question our system in fullest freedom, but they must always re-

member that the rights of freedom impose the obligations which maintain

it. Our policy is not of repression, but we make appeal to-day to American

intelligence and patriotism when the republic is menaced from within, just

as we trusted American patriotism when our rights were threatened from

without.
We call on all America for steadiness, so that we may proceed deliberatelj'

to the re-adjustment which concerns all the people. Our party platform

fairly expresses the conscience of Republicans on industrial relations. No
party is indifferent to the welfare of the wage earner. To us his good fortune

is of deepest concern, and we seek to make that good fortune permanent.

We do not oppose but approve collective bargaining, because that is an

outstanding right, but we are unalterably insistent that its exercise must

not destroy the equally sacred right of the individual in his necessary pur-

suit of livelihood. Any American has the right to quit his emplojTnent, so

has every American the right to seek emplojTnent. Tbe group must not

endanger the individual , and we must discourage groups prejing upon one

another, and none shall be allowed to forget that Government's obligations

are alike to all the people.

I hope we may do more than merely discourage the losses and sufferings

attending industrial conflict. The strike against the Government is properly

denied, for Government service involves none of the elements of profit

which relate to competitive enterprise. There is progress in the establish-

ment of official revealment of issues and conditions which lead to conflict,

so that unerring public sentiment may speed the adjustment, but I hope

for that concord of purpose, not forced but inspued by the common weal,

which will give a regulated public service the fullest guaranty of continuity.

I am thinking cf the railroads. In modern life they are the very base

of all our activities and interchanges. For public protection we have enacted

laws providing for a regulation of the charge for serv ice, a limitation on

the capital invested and a limitation on capital's earnings. There remains

only competition of service on which to base oiu" hopes for an efficiency

and expansion winch meet oiu- modern requirements. The railway work-

men ought to be the best paid and know the best working conditions in

the world. Theirs is an exceptional responsibility. They are not only

essential to the life and health and all productive activities of the people

but they are directly responsible for the safety of travelling millions.

The Government which hr.s assumed so much authority for the public

good might well stamp railway en plojTnent with the sanctity of public
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service and guarantee to the railway employees that justice which voices

the American conception of righteousness on the one hand and assures

continuity of service on the other.

The importance of the railway rehabilitation is so obvious that reference

seems uncalled for. We are so confident that much of the present-day

insufficiency and inefficiency of transportation are due to the withering

hand of (Government operation that we emphasize anew oiu" oi)positlon

to C;o\ernment ownership; we want to expedite the reparation and make
sure the mistake is not repeated.

It is little use to recite the story of development, exploitation, Govern-

ment experiment and its neglect, Government operation and its failures.

The Inadequacy of trackage and terminal facilities, the insufficiency of

equipment and the inefficiency of operation—all bear the blighting stamp

of governmental incapacity during Federal operation. The work of rehab-

ilitation under the restoration of private ownership deserves our best

encom'agement. Billions are needed in new equipment, not alone to meet

the growing demand for service but to restore the extraordinary depreciation

due to the strained service of war. With restricted earnings and with

speculative profits remo-\ed, railway activities have come to the realm of

conservative and constructive service, and the Government which impaired

must play its part in restoration. Manifestly the returns must be so gauged

that necessary capital may be enlisted, and we must foster as well as

restrain

.

Wc have no more pressing problem. A state of inadequate transportation

facilities, mainly chargeable to the failure of governmental experiment, is

losing millions to agriculture, it is hindering industry, it is menacing the

American people with a fuel shortage little less than a i^eril. It emphasizes

the present day problem and suggests that spirit of encom'agement and
assistance which commits all America to relieve such an emergency.

The one compensation amid attending anxieties is our new and needed

and realization of the vital part transportation plays in the complexities of

modern life. AVe are not to think of rails alone, but highways from farm to

market, from railway to farm, arteries of life blood to present day life,

the quickened ways to communication and exchange, the answer of om'

people to the motor age. We believe in generous Federal co-operation in

construction, linked with assm'ances of maintenance that will put an end

to criminal waste of public funds on the one hand and give a guaranty of

unkept highways on the other.

Water transportation is inseparably linked with adequacy of facilities,

and we favor American eminence on the seas, the practical de^•clopment

of inland waterways, the upbuilding and co-ordination of all to make them
equal to and ready for every call of developing and widening American
commerce. 1 like that recommittal to thoughts of America first which
pledges the Panama canal, an American creation,to the free use of American
shipping. It will add to the American re-awakening.

One cannot speak of industry and commerce and the transportation on
which they are dependent without an earnest thought of the abnormal
cost of living and the problems in its wake. It is easy to inveigh, but that

avails nothing. And it is far too serious to duniss with flaming but futile

promise.
Eignt years ago, in time of peace, the Democratic party made it an issue,

and when clothed with power that party came near to its accomplishment
by destroying the people's capacity to buy. But that was a cure worse
than the ailment. It is easy to understand the real causes, after which the
patient must help to effect his own cure.

Gross expansion of currency and credit has depreciated the dollar just

as expansion and inflation have discredited the coins of the world. We in-

flated in haste, we must deflate in deliberation. We debased the dollar in

reckless finance, we must restore in honesty. Deflation on the one hand
and restoration of the 100-cent dollar on the other ought to have begun on
the day after the armistice, but plans were lacking or coui-age failed. The
impreparedness for peace was little less costly than unpreparedness for war.
We can promise no one remedy which will cure an ill of such wide pro-

portions, but we do pledge that earnest and consistent attack which the
party platform covepahts. We will attempt intelligent and courageous
deflation, and strike at government borrowing which enlarges the evil,

and we will attack high cost of government with every energy and facility

which attend Republican capacity. We promise that relief which will attend
the halting of waste and extravagance, and the renewal of the practice
of public economy not alone because it will relieve tax burdens but because
it will be an example to stimulate thrift and economy in private life.

1 have already aUuded to the necessity for the fullness of production , and
we need the fullness of service which attends the exchange of products. Let
us speak the irrefutable truth, high wages and reduced cost of living are in

utter contradiction unless we have the height of efficiency for wages received

.

In all sincerity we promise the prevention of um-easonable profits, we
challenge profiteering with all the moral force and the legal powers of govern-
ment and people, but it is fair, aye, it is timely, to give reminder that law
is not the sole corrective of our economic ills.

Let us call to all the people for thrift and economy, for denial and sacri-

fice, if need be, for a nationwide drive against extravagance and luxury,
to a recommittal to simplicity of living, to that prudent and normal plan
of life which is the health of the republic. There hasn't been a recovery
b'om the waste and abnormalities of war since the story of mankind was
first written except through work and saving, through industry and denial,
while needless spending and heedless extravagance have marked every
decay in the history of nations. Give the assurance of that rugged simplicity
of American life which marked the first century of amazing development and
this generation may tmderwrito a second century of siu-passing aecomplish-
ment.
The Republican party was founded by farmers, with the sensitive con-

science born of their freedom and their simple lives. These founders sprang
from the farms of the then middle West. Our party has never failed in
its realization that agriculture is essentially the foundation of our very
existence, and it has over been our policy, purpose and performance to
protect and promote that essential industry.
New conditions, wtiich attend amazing growth and extraordinary indus-

trial developnient , call for a new and forward looking programme. The
American farmer had a hundred and twenty millions to feed in the homo
market, and heard the cry of the world for food and answered it, though
he faced an appalling task amid handicaps never encountered before.

In the rise of price levels there have come increased appraisals to his
acres without adding to their value in fact, but which do add to his taxes
and expenses without cnhanting his returns. His helpers have yielded to
the lure of shop and city until almost alone he has met and borne the burden
of the only insistent attempts to force down prices. It challenges both the
wisdom and the justice of artificial drives on prices to recall that they were
effective almost solely against his products in the hands of the producer and
never effective against the same products in passing to the consumer. Con-
templating the dofencolossness of the individual farmer to meet the organized
buyers of his products and tne distributers of the things the farmer buys,
I hold the farmers should not only be permitted but encouraged to join
In co-operatlvo association to reap the just measure of reward merited by
their arduous toil.

Let us facilitate co-operation to insiue against the risks attending agri-

culture, which the urban world so little understands, and a like cc^operation

to market their products as directly as possible with the consumer, in the
interests of all. Upon such association and co-operation should be laid

only such restrictions as will prevent arbitrary control of oiu- food supply
and the fixing of extortionate price upon it.

Our platform is an earnest pledge of renewed concern for this most essen-

tial and elemental industry, and in both appreciation and interest we pledge
effective expression in law and practice. We will hail that co-operation
which again will make profitable and desirable the ownership and operation
of comparatively small farms intensively cultivated, and which wiU facilitate

the caring for the products of farm and orchard without the lamentable
waste under present conditions.
America would look with anxiety on the discouragement of farming

activity either through the Government's neglect or its paralysis by social-

istic practices. A Republican administration will be committed to renewed
regard for agriculture, and seek the participation of farmers in curing the
ills justly complained of, and aim to place the American farm where it

ought to be—highly ranked in American activities and fully sharing^the
highest good fortunes of American life.

Becomingly associated with this subject are the policies of irrigation and
reclamation, so essential to agricultural extension, and the continued
development of the great and wonderful West. It is our purpose to continue
and enlarge Federal aid, not in sectional partiality, but for the good of all

America. We hold to that harmony of relationship between consei-vation

and development, which fittingly appraises our natural resources and makes
them available to developing America of to-day, and stiU holds to the con-
serving thought for the America of the morrow.
The Federal Government's relation to reclamation and development is

too important to admit of ample discus.sion to-day. Alaska, alone, is rich

in resources beyond all imagination, and needs only closer linking, through
the lines of transportation, and a governmental policy that both safeguards
and encourages development , to speed it to a foremost position as a common-
wealth, rugged in citizenship and rich in materialized resources.

These things I can only mention. Within becoming limits one cannot
say more. Indeed, for the present many questions of vast importance must
be hastily passed, reserving a fuller discussion to suitable occasion as the
campaign advances.

I believe the budget system will effect a necessary, helpful reformation
and reveal business methods to government business.

I believe Federal departments should be made more businesslike and
send back to productive effort thousands of Federal emploj'ees, who are
either duplicating work or not essential at all.

I believe in the protective tariff policy and know we wiU be caUing for

its saving Americanism again.
I believe in a great merchant marine—1 would have this republic the

leading maritime nation of the world.
I beleive in a navy ample t protect it, and able to assure us

dependable defense.

I believe in a small army, but the best in the world, with a mindfulness
for preparedness which will avoid the unutterable cost of oiu- previous

neglect

.

I believe in our eminence in trade abroad, which the Government should
aid in expanding, both in revealing markets and speeding cargoes.

I believe in establishing standards for immigration, which are concerned
with the future citizenship of the republic, not with mere man power in

industry.

I believe that every man who dons the garb of American citizenship and
walks in the light of American opportunity, must become American in

heart and soul.

I believe in holding fast to every forward step in unshackling child labor

and elevating conditions of woman's employment.
I believe the Federal Government should stamp out lynching and remove

that stain from the fair name of America.
I believe the Federal Government Should give its effective aid in solving

the problem of ample and becoming housing of its citizenship.

I believe this Government should make its Liberty and Victory bonds
worth all that its patriotic citizens paid in purchasing them.

I believe the tax burdens imposed for the war emergency must be revised

to the needs of peace, and in the interest of equity and distribution of the

burden. I believe the n^ro citizens of America should be guaranteed the

enjoyment of all their rights, that they have earned the full measure of

citizenship bestowed, that their sacrifices in blood on the battle fields of

the republic have entitled them to all of freedom and opportunity, all of

sympathy and aid that the American spirit of fairness and justice demands.
I believe there is an easy and open path to righteous relationship with

Mexico. It has seemed to me that our undeveloped, uncertain and infirm

policy has made us a cvilpable party to the governmental misfortunes in

that land. Our relations ought to be both friendly and sjTaipathetic; we
would like to acclaim a stable government there and offer a neighborly

hand in pointing the way to greater progress. It will be simple to have a
plain and neighborly understanding, merely an understanding about
respecting our borders, about protecting the lives and possessions of Ameri-
can citizens lawfully within the Mexican dominions. There must be that

understanding, else there can be no recognition, and then the understanding
must be faithfully kept.

Many of these declarations deserve a fuller expression, with some sug-

gestions of plans to emphasize the faith. Such expression will follow in

due time I promise you.
I believe in law enforcement. If elected I mean to be a constitutional

President, and it is impossible to ignore the Constitution, unthinkable

to evade the law, when our every conunittal is to orderly government.
People ever will differ about the wisdom of the enactment of a law—there

is dividetl opinion respecting the Eighteenth Amendment and the laws
enacted to make it operative—but there can be no difference of opinion

about honest law enforcement.
Neither CJovernment nor party can afford to cheat the American people.

The laws of Congress must harmonize with the Constitution, else they soon
are adjudged to be void. Congress enacts the laws and the executive branch
of government is charged with enforcement. AVe cannot nullify because
of divided opinion, we cannot jeopardize orderly government with contempt
for law (inforcement. Modification or repc;il is the right of a free people

whenever the deliberate and intelligent public sentiment commands, but
perversion and evasion mark the paths to the failure of government itself.

Though not in any partisan sense, I must speak of the ser\ ices of the men
and women who rallied to the colors of the republic in the world war.
America realizes and appreciates the services rendered, the sacrifices made
and the sufferings eudm-ed. There shall be no distinction between those

who knew the jierils and glories of the battle front or the dangers of the
sea and those who were compelled to serve behind the lines or those who
constituted the great reserve of a grand army which awaited the call in

camps at home.
All were brave, all were sacrificing, all were sharers of those ideals which

sent our boys thrice armed to war. AYorthy sons and daughters, these, fft
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successors to tliose who christened our bauners in the immortal begiuuing,

wonhy sons of those who saved the Union and nationality when civil war
wiped the ambiguity from the Constitution, ready sous of those who drew
the sword for hiunanity's sake the first time Ln the world in 1898.

The four million defenders on land and sea were worthy of the best tradi-

tions of a people never warlike in peace and never pacifist in war. They
couuuanded our pride, they have our gratitude, which must have genuine
expression. It is not only a duty, it is a privilege to see that the sacrifices

made shall be requited, and that those still suffering from casualties and
disabilities shall be abtmdantly aided and«restored to the highest capabilities

of citizenship and its enjojTnent.

"The womanhood of America, always its glory, its inspiration and the

potent, uplifting force in its social and spiritual development, is about to

be enfranchised. In so far as Congress can go, the fact is already accom-
plished. By party edict, by my recorded vote, by personal conviction I am
committed to this measure of justice. It is my earnest hope, my sincere

desire that the one needed State vote be quickly recorded in the affirmation
of the right of equal suffrage and that the vote of every citizen shall be cast

and coimted in the approaching election.

Let us not share the apprehensions of many men and women as to the
danger of this momentous extension of the franchise. Women have never
been without influence in our political life. Enfranchisement will

bring to the polls the votes of citizens who have been born upon our soil,

or who have sought in faith and assurance the freedom and opportimiitios

of our land. It will bring the women educated in our schools, trained in

our customs and habits of thought, and sharers of our problems. It wiU
bring the alert mind, the awakened conscience, the sure intuition, the
abhorrence of tjTanny or oppression, the wide and tender sympathy that
distinguish the women of America. Surely there can be no danger there.

And to the great number of noble women who have opposed in conviction
this tremendous change in the ancient relation of the sexes as applied to

government, I venture to plead that they wiU accept the full responsibility

of enlarged citizenship and give to the best in the republic their suffrage
and support.

Much has been said of late about world ideals , but I prefer to think of

the ideal for America. 1 like to think there is something more than the
patriotism and practical wisdom of the foimding fathers. It is good to believe
that maybe destiny held this new world republic to be the supreme example
of representative democracy and orderly liberty by which humanity is

inspired to higher achievement. It is idle to think we have attained perfec-

tion, but there is the satisfying knowledge that we hold orderly processes
for making our Government reflect the heart and mind of the republic.

Ours is not only a fortimate people but a very conmion-sensical people,
with vision high but their feet on the earth, with belief in themselves and
faith in God. AVhether enemies threaten from without or menaces arise

from within, there is some indefinable voice saying, "Have confidence in
the republic. America will go on."
Here is a temple of liberty no storms may shake, here are the altars of

freedom no passions shall destroy. It was American conception, American
in its building; it shall be American in the fulfillment. Sectional once,
we are all American now , and we mean to be all Americans to all the world

.

Mr. Chairman, members of the committee, my coimtrymen all: I would
not be my natural self if I did not utter my consciousness of my limited
ability to meet your full expectations, or to realize the aspirations within
my own breast, but I wiU gladly give all that is in me, all of heart, soul
and mind and abiding love of country, to service in oiu- common catise.

1 can only pray to the omnipotent God that I may be as worthy in service
as I know myself to be faithful in thought and purpose. Mindful of the
vast responsibilities I must be frankly himible, but I have that confidence
in the consideration and support of all true Americans which makes me
wholly unafraid. With an tmalterable faith and in a hopeful spirit, with a
hymn of service in my heart, I pledge fidelity to our country and to God,
and accept the nomination of the Republican party for the Presidency
of the United States.

FARMER LABOR PARTY CREATED AT CHICAGO-
PLATFORM AND PRESIDENTIAL NOMINEE.

The movement for a third party at Chicago last week
resulted in the creation of the Farmer-Labor Party after a
strenuous meeting at which on the 13th inst. a coahtion of

nine groups, headed by the Committee of Forty-eight and
the National Labor Party had been agreed to, the proposed
imion, however, according to the Chicago "Tribune" of

July 15, existing but twenty-nine hours, with the result

apparently that the Labor Party was the sole surviving
group left to hold sway. As to the outcome of the meeting
the Associated Press in Chicago dispatches July 15, said:
Three of the minority groups originally subscribing to the fusion move-

ment were represented in the meeting. Besides a part of the Korty-Eighters,
leaders of the World War veterans and Peoples' Party joined the bolt.
Of aU the groups which joined the new party convention Tuesday only

one well-organized faction is left in the Farmer-Labor ranks, and that is

the former Labor Party. The dominant farmer group in the amalgamation,
members of the Non-Partisan League, stayed to the last, but their organiza-
tion has repudiated the movement, refused to amalgamate, and has in-
dorsed Senator La PoUette for President.
The Single Tax party, the first to withdraw, nominated its own ticket

Tuesday night and adopted a forty-word platform.
The fusion movement, Forty-eight speakers to-day declared, was wrecked

by what Gilbert E. Roe, La FoUette's personal representative, characterized
as the "intolerance" of the Labor Party leaders.
"You can never make a class party in this country and have it amount

to anything," Roe declared. "You can never build up a Labor Party
successfully in this country as in Great Britain."
"The rock on which the merger between the committee of Forty-eight

and the Labor Party went to smash was Guild Socialism, the issues were
irreconcilable and the break inevitable," said AUen McCurdy, Secretary of
the Committee of Forty-eight. "What happened was simply that we were
camouflaged into believing we could get together when there was no real
basis of agreement. We found that while we had been seeking to do away
with domination by what we call WaU Street, they asked us to set up
instead domination by the United Mine Workers of America."
The Committee of Forty-eight, withdrew from the Con-

vention on the 14th, with the defeat by a vote of 308 to
125 of a minority or conservative platform. Early in the
day, it is learned from the Chicago "Tribune," formal notice
that the Forty-eighters could not stand for further amal-

gamation with the Labor party if the majority platform were
to be insisted upon was served upon the Labor party con-

vention by George L. Record, Gilson Gardner, and Amos
Pinchot, members of the platform committee of the amal-
gamatitan representing the Committee of Forty-eight. It

also states that Senator Robert M. LaFollette, who it is

understood was the favored Presidential Candidate of the

Committee of Forty-eight, voluntarily eliminated himself

from consideration by the definite statement made in his

behalf that he could not accept the nomination if the plat-

form demanded by the Labor Party were adopted. That
platform, it was said was too radical for the Senator, not-

withstanding his refusal to be a candidate. Senator La Fol-

lette's name was offered and others whose names were placed

in nomination for President were Dudley Field Malone,
Henry Ford, Eugene V. Debs, Lynn J. Frazier of North
Dakota,—the last named despite his refusal to be a candi-

date. The nominees finally chosen to head the ticket of

the Farmer-Labor Party were Parley Parker Christensen,

styled as a radical lawyer of Utah, for President; and Max
S. Hayes, a Cleveland labor leader for Vice-President. The
following is the platform adopted by the Farmer-Labor
Party on July 14:

The American Declaration of Independence, adopted July 4 1776, states

that Governments are instituted to sectu-e to the people the rights of life,

liberty and pursuit of happiness, and that Governments derive their jtist

powers from the consent of the governed.

Democracy cannot exist unless aU power is preserved to the people.

The only excuse for the existence of Government is to serve, not to rule,

the people.

In the United States of America the power of government, the priceless

and inalienable heritage of the people, has been stolen from the people,
has been seized by the few men who control the wealth of the nation and
by the tools of these men, maintained by them ui pubUc office to do their

bidding.

The administrative offices of the Government and Congress are controlled

by the financial barons, and even the courts have been prostituted, and
the people as a result of this usixrpatlon have been reduced to economic
and industrial servitude.

Under the prevailing order in the United States wealth is monopolized
by a few and the people are kept in poverty, while cost of hving mounts
imtil the biu-den of providing the necessaries of life is well-nigh intolerable.

Having thus robbed the people first of their power and then of their

wealth, the wielders of financial power, seeking new fields of exploitation,

have committed the Government of the United States, against the will of

the people, to imperialistic policies and seek to extend these enterprises

to such lengths that oiu- nation stands to-day in danger of becoming an
empire instead of a republic.

Just emerging from a war which we said we fought to extend democracy
to the ends of the earth, we fiud oiu-selves helpless while the masters of our
Government, who are also the masters of industry and commerce, league

themselves with the money masters of other nations to prevent self-deter-

mination by helpless peoples and to exploit and rob them, notwithstanding
that we committed ourselves to guaranty of self-government for all such
peoples.

Following the greedy spectacle of the Peace Conference the money masters
feared an awakening of the people which threatened to exact for mankind
those benefits for which the war was said to have been fought. Thereupon
these masters in the United States, through their puppets in public office,

in an effoil, to stifle free discussion, stripped from the inhabitants of this

land rights and liberties guaranteed under American doctrines on which
this country was foimded and guaranteed ai.'^o by the Federal Constitution.

These rights and hberties must be restored to the people.

More than this must be done. All power to govern this nation must be
restored to the people. This involves industrial freedom, for poUtical

democracy is only an empty phrase without industrial democracy. This
cannot be done by superficial palliative measiu-es such as are from time to

time thrown as sops to the voters by the Republican and Democratic
parties. Patch-work cannot repair the destruction of democracy wrought
by these two old parties therefore, cannot seriously attempt reconstruction

which, to bo effective, mu.st smash to atoms the money power of the pro-

prietors of the two old parties.

Into this breach step the amalgamated groups of forward-looking men
and women who perform useful work with hand and brain, imited in the

party (the name Farmer-Labor Party was subsequently adopted]
of the United States by a spontaneous and irressistible impulse to do
righteous battle for democracy against its despoilers and more especially

determined to function together because of the exceptionally brazen defiance

shown by the two old parties in the selection of their candidates and the
writing of their platforms in this campaign. This party, financed by its

rank and file, and not by big business, sets about the task of fundamental
reconstruction of democracy in the United States, to restore all power to

the people and to set up a governmental structure that will prevent seizure,

henceforth, of that power by a few unscrupulous men.
The reconstruction proposed is set forth in the following platform of

national issues, to which all candidates of this party are pledged;

1. 100% Americanism.

Restoration of civil liberties and American doctrines and their preserva-

tion inviolate, including free speech, free press, free a.ssemblage, right of

asylum, equal opportunities and trial by jury; the return of the Depart-
ment of Justice to the functions for which it was created, to the end that

laws may be enforced without favor a.nd without discrimination; amnesty
for all persons imprisoned because of their patriotic insistence upon their

Constitutional guarantees, industrial activities or religious beliefs; repea

of all so-called "espionage," "sedition" and "criminal syndicalism" laws;

protection of the right of all workers to strike, and strippiug from the
courts of powers unlawfully usurped by them and used to defeat the people

and foster big business, especially the power to issue anti-labor injtmctions

and to declare imconstitutional laws passed by Congress.

To Americanize the Federal courts we demand that Federal Judges be
elected for terms not to exceed foiu- years, subject to recall.

As Americanism means democracy, suffrage should be universal. We
demand immediate ratification of the Nineteenth Amendment and full

unrestricted political rights for all men and women regardless of sex, race,

color or creed, and for ci\ll service employes.
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Democracy demands also that the people be equipped with the instru-

ments of the initiative, referendum and recall, with the special provision

that vpar may not be declared, except In cases of actual military invasion,

before referring the question to a direct vote of the people.

2. Abolish imperialism at home and abroad.

Withdrawal of the United States from further participation (under the

Treaty of Versailles) in the reduction of conquered peoples to economic

or political subjection to the small groups of men who manipulate the bulk

of the world s wealth; refusal to permit our Government to aid in the ex-

ploitation of the weaker peoples of the earth by these men; refusal to

permit use of the agencies of oiu- Government (through dollar diplomacy

or other means) by the financial interests of our coimtry to exploit other

peoples, including emphatic refusal to go to war with Mexico at the behest

of Wall Street; recognition of the elected Government of the Republic of

Ireland and of the Government established by the Russian people; denial

of assistance, financial, military or otherwise, for foreign armies invading

these countries, and an embargo on the shipment of arms and ammunition

to be used against the Russian or Irish peoples; instant lifting of the blockage

against Russia; recognition of every Government set up by peoples who
wrest their sovereignty from oppressors in accordance with the right of

self-determination for all peoples; abolition of secret treaties and prompt
publication of all diplomatic documents received by the State Department;

withdrawal from imperialistic enterprises upon which we already have
embarked (including the dictatorship we exercise in varying degrees over

the Philippines, Hawaii, Haiti, the Dominican Republic, Porto Rico,

Cuba, Samoa and Guam), and prevention of the imposition upon the

people of the United States of any form whatever of conscription, military

or industrial, or for military training.

We stand committed to a league of free peoples, organized and pledged

to destruction of autocracy, militarism and economic imperialism through-

out the world and to bring about a worldwide disarmament and open
diplomacy, to the end that there shall be no more Kings and no more wars.

3. Democratic Control of Industry—
The right of labor to an increasing share in the responsibilities and

management of industry, application of this principle to be developed in

accordance with the experience of actual operation.

4. Public Ovmershiv and Operation—
Immediate repeal of the Esch-Cummins law, public ownership and opera-

tion, with democratic control, of all public utilities and natural resources.

Including stock yards, large avattoirs, grain elevators, water powers and
cold storage and terminal warehouses, Government ownership and demo-
cratic operation of the railroads, mines and such natural resources as are

in whole or in part bases of control, by special interests, of staple industries

and monopolies, such as lands containing coal, iron, copper, oil, large water
powers and commercial lines, and establishment of a public policy that no
land (including natural resources) and no patents shall be held out of use

for speculation or to aid monopoly; establishment of national and State

owned banks where the money of the Government must and that of indi-

viduals may be deposited, granting of credit to individuals and groups

according to regulations laid down by Congress which wiU safeguard

deposits.

We denounce the attempt to scuttle our great government owned mer-
chant marine and favor bringing the ocean-going commerce to our inland

ports.

5. Promotion of Agricultural Prosperity—
Legislation that will effectively check and reduce the growth and evils

of farm tenancy, establishment of public markets, extension of the Federal
Farm Loan system, making personal credit readily available and cheap
to farmers, maintenance of dependable transportation for farm products,
organization of a State and national service that will furnish adequate
advice and guidance to applicants for farms and to farmers already on the
land, legislation to promote and protect farmers and consumers, co-opera^
tive organizations conducted for mutual benefit, comprehensive studies of
costs of production of farm and staple manufactured products and imcen-
sored publication of facts found in such studies.

6. Government Finance—
We demand that economy in governmental expenditures shall replace

the extravagance that has run riot under the present administration, the
Government expenditures of the present year of peace, as already disclosed,
exceed $6,000,000,000 or six times the annual expenditures of the pre-war
period. We further condemn and denounce the system that has created
one war-millionaire for every three American soldiers killed in the war in
France and we demand that this war acquired wealth shall be taxed in
such a manner as to prevent the shifting of the burden of taxation to the
shoulders of the poor in the shape of higher prices and of increased living
costs.

We are opposed, therefore, to consumption taxes and to all indirect
taxation for the support of the current operations of the Government.
For the support of such current operations we favor steeply graduated
Income taxes, exempting individual incomes amounting to less than $3,000
a year, with a further exemption allowance of $300 for every child under
18 and also for every child over 18 who may be pursuing an education to
fit himself for life. In the case of State governments and of local govern-
ments we favor taxation of land value, but not of improvements or of
equipment, and also sharply graduated taxes on inheritances.

7. Reduce the cost of living—
Stabilize the currency so that it may not fluctuate as at present, carrying

the standard of living of all the people down with it when it depreciates,
Federal control of the moat packing industry, extension and perfection of
the parcel post system to bring producer and consumer closer together,
enforcing existing laws against profiteers, especially the big and powerful
ones.

8. Justice to soldiers—
Wo favor paying the soldiers of the late war, as a matter of right and not

as charity, a sufficient sum to make their war pay not less than civilian
earnings. We denounce the delays in payment and the inadequate com-
pensation to disabled soldiers and sailors and then- dependents, and wo
pledge such changes as will promptly and adequately give sympathetic
recognition of their services and sacrjficos.

Pledges Dill of IHghts for Labor.
9. Labor's Bill of Rights—
During the years tluit labor has tried in vain to obtain rocogution of

the rights of the workers at tho hands of the Government through the
agencies of the Republican and Democratic Parties tho principal demands
or labor have been catalogued and pr&souted by the representatives of
laDor, who have gone to convention alter convention of the old parties—
to Congress alXer Congress of old-party office holders. These conventionsana sessions of Congress have from time to time included in platforms andlaws a few IruKmeut.s of labor's program, carefully re-written, however
to mtorpose uo inteiforence wiih the oppression of labor by private wielders

of tho power of capital. It remains for this party, the workers' own party,

financed by the workers themselves, to pledge itself to the entire bill of

rights of labor, the conditions enumerated therein to be written into the

laws of the land to be enjoyed by the workers, organized or unorganized,
without the elimination of a single word in the program.
Abraham Lincoln said: "Labor is the superior of capital and deserves

the highest consideration."
We pledge the application of these fundamental principles in the enact-

ment and administration of legislation.

a. The un ualified right of all workers, including civil service employes,
to organize and bargain collectively with employers through such repre-

sentatives of their unions as they choose.
b. Freedom from compulsory arbitration and aU other attempts to coerce

workers.

c. A maximum standard 8-hour day and 44-hour week.
d. Old age and unemployment payments and worlonen's compensation

to insure workers and their dependents against accident and disease.

e. Establishment and operation through periods of depression of Govern-
mental work on housing, rebuilding, reforestation, reclamation of cut-

over timber, desert and swamp lands and development of ports, waterways
and water-power plants.

f. Re-education of the cripples of industry as well as the victims of war.

g. Abolition of employment of children under sixteen years of age.

h. Complete and effective protection for women in industry, with equal
pay for equal work.

i. Abolition of private employment, detective and strike-breaking

agencies and extension of the Federal free employment ser^^ce.

j. Prevention of exploitation of immigration and immigrants by em-
ployers.

k. Vigorous enforcement of tho Seamen's act and the most liberal inter-

pretation of its provisions. Tbe present provisions for the protection of sea-

men and for the safety of the traveling public must not be minimized.
1. Exclusion from interstate commerce of the products of convict labor.

The New York "Times" from which the above is taken,

states that a plank on education inadvertently omitted

from the platform was adopted. It favored democracj' in

education and education for democracy and a Federal

department of education with a Cabinet officer at its head.

On July 16 the Liberal Party was launched in Chicago
by some of the former members of the Committee of Forty-

eight. Judge Arthur G. Wray, Mayor of York, Neb., and
Alan McCurdy, keynote speaker at the Forty-eight con-

vention, head the new party. Mr. MeCurdy is said to haA^e

announced that the principal purpose of the gathering was
to oppose any attempt to nominate Senator La Follette for

President and WiUiam Jennings Bryan for Vice-President.

It is probable, it is stated that no Presidential ticket will be

named by the Liberals.

Amos Pinchot, prominent among the members of the

Committee of Forty-eight, issued a statement with his

return from the Chicago meeting, which is given in part

as follows in the New York "Tribune" of July 17:
A great opportunity has been lost. But the world is not going to the

devil because a few hundred people, differing as vridely as the poles, met
in Chicago for a few days and then went on their opposite and irreconcilable

courses. It was a blunder, in fact a fiasco, whose humorous side would
stand out if it were not for its real tragedy. We Forty-eighters failed to

found a new party because we fell down completely in our judgment of

the situation. We did not realize until too late that the men who controlled

the Labor party, with which we proposed to join, were not bent on a new
people's party, drawing from the whole American public, but on a trades

union party with two specific purposes: (1) to spread British guild socialism

in the United States and (2) to destroy Gompers' leadership in the American
Federation of Labor by coaxing his followers away from him into a party,
the formation of which Sam has bitterly denounced.
The rank and file itself of the Labor party convention, as I got its point

of view, was not made up of extremists at all. They were just average
human beings. If let alone they would have been satisfied with a political

platform going as far as our St. Louis platform.

But union discipline was strong at Chicago. Class consciousness was
strong, too, and the excitement of the convention swept sober thought
away so that the labor crowd stood as a unit for an extreme and little-

thought-out platform. Under the same circumstances they would, in my
opinion, have embraced with equal unanimity sovietism or its antithesis,

anarchism, or our St. Louis platform, if Buck, Bennett, John Fitzpatrick
and Edward Nockels had presented these programs to the convention
\vith sufficiently fiery gestures and phrases.

The situation was rendered more difficult from the fact that the Com-
mittee of Forty-eight was infiltrated by a lot of honest, well meaning mush-
heads, who without any economic ideas whatever cherished tho simple
faith that you could form a union of forces by getting the discordant ele-

ments under the same roof, irrespective of how thoroughly they differed

in principle. Little things like revolutionising the whole theory and practice

of American industry and politics and establishing a government of a few
people, by a few people and for a few people, did not matter to our devoted
mushhcads. Once under the same rafters they were sure that cat and dog.
monkey and pju-rot, lamb and lion would all become a united army of the
righteous, marching with brass bands and waving banners toward a glorious

and gilded millennium situated not further than half a dozen city blocks
from the convention hall. These hopeful pci-sous were picked off etigerly

by the Labor party loaders and turned into militant evangelists, so that
not only was labor solid for extremism, but oiu- own group was torn with
dissension.

What are those who believe in a third party to do next'^ We should
think it over quietly for a week or two and allow to sink home the lessons
of our own miscalculations. The need of a third party that is not a class

party still exists. Tho need of a p.irty with an economic program that is

clear, practicable and statesmanlike stUl exists. In the first fight for these
things we have been repulsed with loss. But we have gained the knowledge
that a new movement has got to grow from the grass roots up and consist
of people who not only believe in tho goal, but agree substantially on the
way the goal can bo reached.

In the meetings between the conference committee of the Committee
of Forty-eight and that of the Labor party there was almost fierce diversity

of views. It was not labor's cause we differed on, nor tho need of a great
party that would give to all the fruit of their own toil and a representation
in the management of industry. It was whether the way to do this was
by a class movement.
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AMERICAN FEDERATION OF LABOR PLANS
POLITICAL CAMPAIGN.

Samuel Gompers and Frank Morrison, president and
secretary of the American Fedei-ation of Labor, will, it

became known on July 17, probably take the stump during

the coming political campaign in opposition to candidates

for Congress regarded as unfriendly to organized labor.

On the following day it was announced that two series

of campaign conferences will be held throughout the country,

bringing together State and Congressional district campaign
leaders of organized labor, in an effort to perfect their

campaign organization plans. The Labor Federation

has ah-eady a large political Campaign Committee, which
has been actively at work. This committee is it is said,

coordinating the work of thousands of local campaign com-
mittees in the States, and in districts where labor is planning

to wage its fight for or against the election of certain can-

didates for the Senate or the House of Representatives.

The plans announced on July 18 by the Federation rela-

tive to its campaign comprise the calling of conferences of

State Executive Committees throughout the country on
Aug. 7, and also a series of conferences in Congressional

districts. The letter calling for meetings of State Executive

Committees throughout the country follows:

To state Federation of Labor:
Dear Sir and Brotiier; The National Campaign Conunittee recently has

mailed to you copies of the legislative records on measures of interest to

labor of all members of the Sixty-sixth Congress whose terms of office expire

on March 4, 1921. Copies of these records have also been mailed to every
labor organization in your State. It is of the utmost importance to the
interests of labor that the information contained in these records be given
the broadest publicity among the worliers of your State, to the end that
they will be enabled to learn the attitude toward labor of their legislators.

In order that a definite program may be mapped out to reach every wage
earner in your State, we suggest that the Executive Council of your body
be called into special session on Saturday, Aug. 7, at which these records
shall be read and discussed and measures adopted for establishing the
closest cooperation with this committee to malie the non-partisan political

campaign of the American Federation of Labor a triumph in your State.

The interests of every worlier in the land are involved in this campaign,
and we are confident that when its vital bearing upon our labor movement
is fully realized all will volunteer their services to help us in making this

campaign the greatest victory for labor and Justice in the political history

of our nation. Yours fraternally,

SAMUEL GOMPERS,
FRANK MORRISON,
JAMES O'CONNELL,

Executive Committee.

In addition to these State conferences, it is planned to

bring into existence Congressional district organizations.

The letter sent to Congressional districts follows:

To the Secretaries of All Organizations of Labor of This Congressional
District:

Dear Sirs and Brothers: It has been suggested that aU the labor organiza-

tions of your Congressional District hold a district conference with the
object of malting plans to carry on the Congressional campaign, united in

purpose and effective in results.

The National Campaign Committee believes that a conference of this

liind would prove beneficial to the workers and the citizenship of your
district in that the political situation of the district could be considered from
every standpoint and, if necessary, a district conference organized to carry

on the district non-partisan political campaign in harmony with the desires

of the people of the district, to the end that conflicts in supporting or

opposing candidates for Congress may be avoided.
As a first stej) in organizing this conference we are mailing a copy of this

letter to all the secretaries of trade unions in the district.

We would suggest that the conference be held on a Saturday. That day
being generally observed as a half-holiday, delegates might attend without

loss of time from their normal duties.

You vn\l be notified of the place and time of the meeting of the conference

by the local district committee, which will have charge of the arrangements.
This letter, \vith the seal and name of the union and the signature of the

delegate, will be accepted as credentials.

It is most important to the success of this campaign that we carry it on
with a united movement in strict accord with the principles of unity and
soUdarity of organized labor. Yoiu"s fraternally,

SAMUEL GOMPERS,
FRANK MORRISON,
JAMES O'CONNELL,

Executive Committee.

PEACE TREATY WITH AUSTRIA RATIFIED.
Exchange of ratification of the peace treaty signed last

autumn between the Allied Powers and Austria—known as

the Treaty of St. Germain—took place at Paris on July 16

in the Clock Room at the French Foreign Office.

Afterward M. Hertseh, representing Czecho-Slovakia,

signed au agreement providing for the protection of minori-

ties wthin the former territory of the Dual Alonarchy.

TAXABILITY OF INTRA-OFFICE BORROWINGS.
Under a ruling by Commissioner of Internal Revenue

Williams regarding the question of the apphcation of the

stamp tax to borrowings of stock to effect "a short sale,"

"intra-office" borrowing is held to be subject to the stamp
tax in the following instances:

Transfer of stock from broker personally or as broker for a third party
to himself as broker for the short seller; transfer of stock from broker as
broker from the short seiJer to the purchaser; transfer of stock from the
seller to the broker as broker for the pxu-chaser to cover; transfer from the
broker as broker for the purchaser to cover himself either personally or as
broker for a third party.

The Association of Stock Exchange Firms at 42 Broadway
makes public as follows the inquiries made in the matter and
the rulings announced:
OFFICE OF THE ASSOCIATION OP STOCK EXCHANGE FIRMS.

42 Broadway New York.
Copy ofletter from Revenue Agent in New York to Hon. W. M. WUliams,

Commissioner of Internal Revenue Washington:

"Confusion has arisen from the notification given out recently by W. H
Edwards Collector New York City with the reference to the borrowing of
stock to effect a sale he stating that the borrowing of stock to effect 'a
short sale' is subject to tax.

" Uncertain tly arises whether this is confined to a short sale and whether
his notice is an authorized interpretation of Stamp Tax Reg. 4C Article 12
Clause L. Sales are frequently made by brokers for customers who ship
the stock sold but in many cases intervals of several davs intervene between
the date of sale and date of receipt of shipped stock with the result that the
broker in order to complete the same must borrow stock. The customer has
really not sold short. On the other hand as between the broker and cus-
tomer he is short until the stock actually reaches the brol-:er's hands and
the question arises whether or not the borrowing of stock in such cases to
effect a sale is subject to ta> and likewise its return to the lender.
"The matter is of considerable and immediate importance to brokers and

I am going to put three examples with the reqiiest that you wire me at my
expense your reply which I hope I may receive before the end of the week.
The examples are as follows:

"(1) A customer living in Denver, Colorado, wires his broker in New York
to sell 100 .shares U. S. Steel advising broker that upon sale he will send
forward the stock. The broker sells on Monday borrows the stock to
complete the s;iie and makes delivery on Tuesday. The following Satur-
day the stock arrives in New York. The broker returns the stock that same
day to the lender. Are these two transactions of the borrowing and re-
turn of stock subject to tax?

"(2) With facts identical as in question (1) except that the stock loaned
to complete sale belonged to broker. Is the borrowing and return sub-
ject to tax?

"(3) Order by customer from Denver to sell 100 .shares of Steel. Broker
makes sale and borrows stock to make delivery. Does not know whether
Denver customer owns the stock or not; as a matter of fact he has 100 shares
of Steel but does not ship it on. He stays short with the broker for a
month then buys it in so returning the stock to the broker or lender. Is
this borroAJing and return subject to tax."'

Copy of telegram from Commissioner Williams in reply thereto:

"Answering letter May 22 192(j
"Proposition 1 . The following are subject to stamp tax: Sale of stock by

broker: transfer from the lender of stock to the person malting the short
sale; transfer of stock from the borrower to the lender cf shares to replace
those borrowed.

"Proposition 2. The following are subject to stamp tax: Transfer of
stock from the broker personally or as a broker for a third party to himself
as broker for the seller; sale of stock; transfer of stock from the customer
to person lending the stock.

"Proposition 3. The following are subject to stamp tax: Sale of stock by
person making the sale; transfer from the lender of stock to the person
making the short sale; the purchase by the borrower of stock to return to
the lender; transfer from the borrower to the lender of shares to replace
those borrowed

.

"In connection with intra-office borrowing the following ai-e subject to
stamp tax: Transfer of stock from broker personally or as broker for a
third party, to himself as broker for the short seller; transfer of stock from
broker as broker from the short seller to the purchaser; transfer of stock
from the seller to the broker as broker for the purchaser to cover; transfer
from the broker as broker for the purchaser to cover himself, either per-
sonally or as broker for a third party."

NO INCREASE IN COMPENSATION FOR DISABLED
MEN.—LAW BADLY DRAWN.

A defective law will prevent the immediate granting of

increased compensation to disabled soldiers by the Federal

Board for Vocational Education, according to a statement

issued June 27 by Secretary Wilson who is chairman of the

Board. Secretary Wilson pointed out that trainees have

been led to believe that relief under the new law is automatic.
While such automatic relief was the intent of those who urged
the passage of the act, he says, the law as actually passed
provides for something very different. Increases can only
be paid after a showing of unusually high cost of maintenance
and support. No machinery is provided in the act for

determining what the cost of living is in any particular place.

In the absence of such machinery the board can only do its

best with such meager facilities as exist. Every effort will

be made to put the increases into effect as early as possible.

Commenting on the situation the Secretary said:

Every administrative officer in the government ser^^ce has had experience

in dealing \vith legislation which has led large numbers of interested people

to believe they had been granted what they are contending for but which in

reality made provisions for something entirely different. The Federal

Board for Vocational Education is face to face with a problem of that kind

now.
The ex-soldiers have been led to believe that the amendment to existing

law carried in the Deficiency Appropriation Bill granted to all disabled

soldiers receiving rehabilitation training an increase of $20 a month after

July 1st above the present rates for maintenance and support, yet the law

makes no such provision. The payment for maintenance and support to

all trainees remains the same as it has been heretofore, except that the

Board may increase the amount not to exceed S20 per month to such trainees

as residing "where maintenance and support is above the average and
comparatively high." No increase can be given xmtil the showing is made
to that effect.

It would require a na. ional-wde siu-vey first, to determine what the

average is, and, second, to locate the places that are above that average

and there is no way of determining whether Congress intended "compara-

tively high" to mean a comparison of one place with another or one time

with another.
The Board has no machinery by which such an investigation c."n be

conducted or comparisons made. It ^viU have to rely upon reports from its

district officers based upon such information as they may be able to gather.

The Board has decided that increases will be made in accordance with

the terms of the law and will be effective as of the first of July, but it will

not be able to include such increases in Its first pajToU.

The Board is dealing mth tMs difficult problem as expeditiously as

possible as is evidenced by the preamble and resolution covering the subject

matter adopted at its last meeting.
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MAGNITUDE OF BUSINESS OF WAR RISK
INSURANCE BUREAU.

Supplementing the figures bearing on the policies written

by the War Risk Insurance Bureau to April 1, 1920, given

in our issue of July 10, page 155, the amount of business trans-

acted to Juno 30, 1920, has since been made public by R. G.
Cholmeley-Jones , Director of the Bureau. According to

this latest announcement the Insurance Division, has in

less than two years written 4,631,993 policies to the amount
of $40,284,892,500, the gross premium remittances from all

sources approximating $338,612,000. All of the policy-

holders were the men who served in the army, navy and
marine corps during the world war. Of the number,

128,300 were killed in battle or died in the service, their

beneficiaries receiving a total of $1,141,818,133.48 in claims.

In addition, $28,536,540 was disbursed bj^ the bureau in

3,256 claims for insurance on account of permanent or total

disability resulting from war service.

The medical division of the bureau, through the adminis-

tration of which the Government became medical adviser to

the army of men exposed to the hazards of war, has exam-
ined and treated 452,609 patients. Of this number, 54,799

were admitted to Government hospitals for treatment.

The Marine and Seamen's Insurance Division, which

during the early part of the war risk hazards on hulls,

cargoes and seamen, did a total business of $2,487,913,-

351.74. The Allotment and Allowance Division to date

has approved 2,090,893 claims, involving payments of

$555,815,511.54. The Compensation and Insurance Claims

Division which made the Government in its relation to the

soldiers and sailors the head of an Employer's Liability

Company organized in their interest, and which in the course

of its existence has approved 44,546 claims for compensation

on account of deaths in the service and 184,405 claims for

compensation on account of disabilities through service, is at

present making payment on 42,945 eases of death claims

with an expenditure of $1,132,447 and payment of 134,408

cases of disability claims amounting to $5,032,646, including

30,861 burial awards amounting to $2,175,270.06. The
number of the personnel in the bureau has been reduced
to 7,860 which is less than one-half the former figures, and
further reductions are proceeding continuously.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

No bank or trust company stocks were sold this week at

the Stock Exchange or at auction.

In order to facilitate its business in investment securities,

particularly outside of New York City, the Bond Depart-
ment of the Guaranty Trust Co. of New York has been in-

corporated into a separate company, which wiU be known as

the Guaranty Company of New York, Inc. This new com-
pany will have an authorized capital of $5,000,000. All of

the capital stock is to be issued and subscribed for by the

Guaranty Trust Co., and it is expected that the new company
m\\ begin business about Oct. 1. The new company will

take over the entire business and organization of the Trust
Company's bond department . Its main office will be located
at 140 Broadway, and it will have tliirty-one branches,
including offices in the Trust Company's Fifth Avenue and
Madison Avenue branches. Among the more important
out-of-town offices are those in Philadelphia, Pittsbiu-gh,

Hartford, Boston, Albany, Rochester, Buffalo, Cleveland,
Cincinnati, Detroit, Chicago, MinneapoHs, St. Louis,
Kansas City, San Francisco, Los Angeles, Atlanta and Bal-
timore. Charles H. Sabin, President of the Guaranty Trust
Co., will be President of the new company, and the officers

of the Trust Company's bond department will be elected
officers of the new company. Among the directors of the
new company will be the Managing Committee of the Trust
Company: Albert Breton, W. Palen Conway, Eugene W.
Stetson, Harold Stanley and Francis H. Sisson.

The stockholders of tlu' Fidelity Trust Co. and tlie Inlcr-
nat-ional Bank at meetings of these respective institutions
this week voted to approve! the recommendations of the two
boards of directors that the two institutions merge. The
Sui)erintendcnt of Banks has approved of the consolidation
and the new institution has taken the name of Fidelity
IntiTiiational Trust Co. The necessary i)apers were filed

at the County Court House on Wednesday last. At a
special meeting of the directors of the enlarged company on
July 19 the following directors representing the Internationa!

interests were elected: James C. Colgate, Sumner Ballard,

Isaac E. Chapman, Edward W. Harden, George M. Moffett,
David Rumsey, Albert Waycott, Courtlandt Linkroum.
At the same meeting William Reed and Charles E.Black-
ford Jr. were elected Vice-Presidents, H. A. Miskimin,
Assistant Secretary and R. Boomgaarden, Assistant Secre-

tary and Manager, Foreign Exchange Department. The
other officers of the Fidelity-International Trust Co. are

Samuel S. Conover, President; John W. Nix, Vice-President;

Andrew H. Mars, Vice-President; Arthur W. Mellen, Vice-

President and Secretary; E. Tilden Mattox, Vice-President;

Stephen L. Viele, Assistant Secretary; Edward A. Dannen-
berg, Assistant Secretary and Credit Manager; Charles R.
Butler, Assistant Secretary; and Arthur L. McKenna,
Assistant Secretary. The Fidelity-International Trust Co.
will continue its main office at the corner of Chambers and
Hudson Streets and West Broadway and will maintain a
branch at 17 Battery Place, which will be known as the

Whitehall branch. The company will open in the near
future a new branch with modern safe deposit vaults at the

northeast corner of William and John Streets, to be known
as the William Street branch. The capital of the Fidelity-

International Trust Co. by vote of its stockholders has
been increased from $1,000,000 to $1,500,000, with a like

amount of surplus and undivided profits, making a total of

$3,000,000 capital, surplus and undivided profits. The
aggregate deposits, as a result of the merger, are about
$20,000,000, and the resources exceed $23,000,000. The
proposal to merge the two institutions was noted in these

columns June 26.

At a meeting on July 15 the stockholders of the Central

Mercantile Bank of this city ratified the proposal to increase

the capital from $100,000 to $200,000. Of the 1,000 addi-

tional shares 700 were disposed of to stockholders of record

July 1 at $100 per share and the remaining 300 shares were
sold to the public at $200 per share, the par value being

$100. The enlarged capital became effective July 1.

A new institution has been organized in this city under the

name of the Baltic State Bank with a capital of .$200,000.

The new bank has secured quarters at 294 Eighth Avenue.
The incorporators are A. I. Cole, Michael W. Bush, Willis

G. Nash, .John S. Lopatto and Anicet B. Strimaitis. The
officers are to be J. S. Lopatto, President; M. W. Bush,
Vice-President, and A. I. Cole, Cashier. The bank is sched-

uled to begin business Sept. 1. Its stock, in shares of $100,
is being disposed of at $130 per share.

Frederick G. Herbst, formerly Comptroller of the Colum-
bia Trust Co. of this city, has been elected Manager of the

foreign department.

At a meeting to be held on July 28 the stockholders of the

Caldwell National Bank of Caldwell, N. J., will act upon
the proposal to increase the capital of the institution from
$25,000 to $50,000, the additional stock (par $100) is to be

disposed of to stockholders of record July 28 at $200. The
new capital is to become effective Aug. 1.

At a regular meeting of the directors of the North Avenue
Bank of New Rochelle on July 20 Theodore Wulp and J. W.
Spalding were elected Vice-Presidents; John P. Brown,
Assistant Cashier with Mr. Spalding continaing also as

Cashier.

Edward Corning has been elected a director of the New
York State National Bank of Albany, N. Y., to succeed

Frederick Townsend, who resigned following his acceptance

of the Presidency of the Albany Savings Bank. Mr. Corn-
ing is President of the Ludlum Steel Co. of Watervliet,

Treasurer of the Albany Felt Co. and trustee of the Albany
Savings Bank. The New York State National Bank in-

creased its capital stock from $500,000 to $1 ,()()() ,000 on
.luly 1, and also increased its surplus from $.')00,000 to $1,-

000,000. Deposits aggregate in the neighborhood of

$23,000,000. Reference to the increase in capital appeared

in our issue of April 13.

On July 3 we referred to the fact that an application had
been made to the Comptrolh^r of the Currency for a chart «n'

for the Merchants' National Bank of Buffalo, N. Y., with

a capital of $400,000. We have since learned that the bank
plans to begin business about Oct. I, and that its stock is
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being sold at S125 per share (par SlOO), the $25 being used

to create a siirphis, so that in addition to a paid-in capital

of 8400,000 it v.-ill have a surplus of $100,000. Raymond
E. Winfield is Chairman of the organization committee and
]Meh-ilIe L. Baxter is Secretary of the committee. The
officers of the new institution as arranged to date will be:

Raymond E. Winfield, President; Clarence C. Miller, Vice-

President; ]VIehan L. Baxter, Cashier, and Leon E. Chand-
ler, Assistant Cashier.

Leon L. Benham, until recently Cashier of the Alliance

Bank of Rochester, N. Y., was on July 8 elected a Vice-

President of the Rochester Trust & Safe Deposit Co. Mr.
Benham had been connected with the Alliance Bank for the

last eighteen years, entering its employ as a messenger and
rising through successive steps to the position of Cashier.

The directors of the Exchange Trust Company of Boston,

on July 13, elected George P. Champlin a director. Mr.
Champlin is President of the Twitchell Champlin Company.

The Cape Cod National Bank of Harwich, Mass., is to

change from a National to a State institution under the name
of the Cape Cod Trust Company. The capital, now
$200,000, is to be reduced to $75,000, and the trust company
is to have a paid-in surplus of $25,000, instead of $100,000,

the amount of that of the Cape Cod National. The bank
was founded in 1855 as a State institution. The change to

a trust company will go into effect July 3 1

.

It is planned to increase the capital of the Aldine Trust
Company of Philadelphia from $500,000 to $1,000,000.

Action in the matter Avill be taken by the stockholders on
Sept. 16. The question as to the price at which the addi-

tional stock will be disposed of will be determined by the

directors after the stockholders authorize the increase.

Frederick S. Giger celebrated his fifty-sixth anniversary

with the First National Bank of Philadelphia on July 22.

According to the officials, he undoubtedly holds the record

for longest service of any bank man in Philadelphia.

The election is announced of Arthur Haines as Secretary

of the Rittenhouse Trust Company of Philadelphia; A. D.
Dewes has been elected Assistant Trust Officer of the

Compam^ Mr. Haines was formerly Assistant Treasurer

of the Philadelphia Trust Company.

According to Philadelphia papers, on July 16, Ehvood
H. Strang, former Pa3ang Teller of the defunct North Penn
Bank of that city, was sentenced by Judge Martin in Quarter
Sessions Court Philadelphia, to not less than two years nor

more than five years in the Eastern Penitentiary for his part

in the wrecking of the institution. As stated by us in our
issue of Oct. 11, last, Mr. Strang pleaded guilty to the four

indictments against him and since that time, it is said, he
has materially aided the Commonwealth in securing the

conviction of Ralph T. Moyer, the Cashier of the failed

bank, and that of WiUiam T. Gabell, a director of and clerk

of the bank. This fact it is stated was taken into consider-

ation by Judge Martin in imposing sentence.

A new institution, the South Side National Bank began
business in Butler, Pa., on July 1, v/ith a capital of $100,000.
Frank E. Troutman is President; George Worrall, Vice-

President, and John E. Allen, Cashier. The Board of

Directors consists of C. C. Donaldson, Dr. Guy Brandberg,
W. H. Larkin, Jr., Gilbert A. Diehl and George B. Lambert,
F. E. Troutman and Geo. Worrall. The stock was placed

at $110 per share of 100.

The Peoples National Bank of Waynesboro, Pa., has
issued $100,000 of new stock, making the capital now
$200,000. The increased capital, aiithorized bj^ the stock-

holders on Feb. 24, went into effect .July 1. The additional

stock (par $100 per share) was disposed of at $200 per share.

The First National Bank of Lebanon, Lebanon, Penna.,
on June 15, increased its Capital from $100,000 to $125,000,
through a stock dividend of 25%. A similar increase of

100% was made just six years ago when the new building

was occupied by the Bank. This Bank was organized as a

private banking institution in 1856. In 1863 it became a
National Bank, its Charter number being 240. By its

latest increase in capital the bank is able to take care of

larger credit requirements and also act in a fiduciary capa-

city. This latter privilege was granted the bank by the

Federal Reserve Board June 29, 1920. The bank's present

surplus is $250,000 with undivided profits of $140,000.

On July 9 A. C. Robinson, President of the Peoples Sav-
ngs & Trust Co. of Pittsburgh, was elected a director of the

East End Savings & Trust Co . of that city.

A new banking institution is being organized in Cleveland,

Ohio under the title of the Midland Bank, with capital of

$5,000,000 and surplus of $1,000,000. This, it is claimed,

is the largest new bank ever formed in the country. The
Midland Bank has taken, for organization purposes, quarters

on the East 6th Street side of The Hollenden Hotel Arcade.
It will conduct a regular banking business, maintaining

commercial banking, savings, trust, investment, real estate

and foreign exchange departments and application is to be
made for membership in the Federal Reserve system.

William H. Minton is the prime mover in the enterprise.

A new institution, the Northern Savings & Trust Co. has

been organized in Cleveland, Ohio with a capital of $2.50,000.

The institution is affiliated with the Northern National

Bank. The date for the opening of the new institution has

not yet been decided. The stock is being offered to stock-

holders of the Northern National Bank at $125 per 100

share thus creating a surplus of $62,500.

The election of Lewis E. Van Ausdol as Vice-President of

the Fifth-Third National Bank of Cincinnati, is announced.
Mr. Van Ausdol had been Assistant Cashier of the bank,

and his advancement to the Vice-Presidency comes after a

long period of service with the institution during which he

has acted in various responsible capacities. In naming
Mr. Van Ausdol's successor as Assistant Cashier, the bank
also created four additional Assistant Cashierships. The
following are the five newly appointed Assistant Cashiers:

Wilham B. Huesing, who was Assistant Cashier at the Market
National until its merger with the Fifth-Third; Harry Nagel;

who has been assistant to Vice-President Monte J. Goble,

Louis C. George, who has been chief clerk and Assistant to

Cashier Charles H. Shields; Gus G. Hampson, who has been

assistant to Vice-President Charles T. Perin, and Claude

E. Ford, who has been and will remain as manager of the

savings department.

William P. O'Brien, late Trust Officer of The Ohio Sav-

ings and Trust Company of Akron, Ohio, was killed in an
automobile accident, on .J;me 17th.

On July 10 the First National Bank of Ypsilanti, Mich.,

increased its capital from $100,000 to $150,000, the stock-

holders having authorized the action on June 9. The new
stock, par $100, was disposed of at .$200 per share.

A charter for the Northern National Bank of Fargo,

N. D., with a capital of $100,000, has been issued bj'^ the

Comptroller of the Currency. The proposed formation of

the bank, as a conversion to the National System of the

Northern Savings Bank of Fargo, was referred to in our

issue of June 5.

The Utah National Bank, of Ogden, Utah, has added

$350,000 to its capital, thus giving it a capital, effective

July 1, of half a milhon doUars. The surplus was increased

to $100,000 by the payment of $20 by each stockholder-

old and new—in addition to $100 per share paid into capital.

The plans to enlarge the capital were approved by the

stockholders on March 4. The June 30 statement of the

bank shows deposits of $2,465,348 and resources of

$3,289,541. The officers of the bank are: David C. Eceles,

President; Warren L. Wattis, Active Vice-President; Charles

E. Kaiser, Vice-President; A. V. Mcintosh, Cashier and
William H. Loos, Assistant Cashier.

At their special meeting on June 29 1920 the stockholders

of the Lafayette South Side Bank of St. Louis, ]Mo., voted
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to increase the capital from $800,000 to f1,000,000. The

additional stock, consisting of 2,000 shares, wall be disposed

of to stockholders of record July 20 1920 at $200 per share,

par $100. The new capital will become effective Aug. 1.

The Cass Avenue Bank of St. Louis, Missouri reports a

capital of $200,000 the amount having been raised from

$100,000 through a stock dividend. The new capital be-

came available about May 20.

Ralph W. Bugbee of the New Business Department of

the Mississippi Valley Trust Co., St. Louis, Mo., was elected

Assistant Secretary of the company at a meeting of the

directors, on July 13. Mr. Bugbee entered the employ of

the trust company in 1903. He is prominent in the councils

of the American Institute of Banking.

James P. Le'w'is, formerly Secretary of State of Kentucky,

on July 1, assumed the post of Commissioner of the State

Banking Department. A. C . Adams has been made Deputy
Commissioner.

The capital of the Lynchburg National Bank, of Ljmeh-

burg, Va., has been increased from $500,000 to $1,000,000

and the new stock sold at $200 per share, which giA^es the

bank a capital of $1,000,000 and surplus of $1,000,000.

The increase was authorized by the stockholders of the bank
on Februarj' 14 1920. The enlarged capital became effective

July 15. The Resources of the bank are $8,000,000.

A new banking institution, namely the Union Trust

Bank, is being organized in Bristol, Tenn. and will shortly

be opened for business. The capital of the new bank is

to be $500,000 and is being obtained on the popular subscrip-

tion plan, the aim of the organizers being to get at least

1 ,.500 stockholders. The bank is to have a surplus of $37,500.

The following officers for the new institution have been

chosen: S. H. Thompson, President; E. M. Woolsey and
J. H. Faucette, Vice-Presidents; C. P. Daniel, Secretary

Treasurer and Geo. M. Warren, Counselor.

The Mercantile National Bank of San Francisco, at

San Francisco, Cal., announces the consolidation of the
Mercantile National Bank of San Francisco, organized

1910, with the Mercantile Trust Companj' of San Francisco,

organized 1899, and the Savings Union Bank and Trust
Company, organized 1862, effective July 6 1920, under
the name of Mercantile Trust Company . We referred to the

proposed consolidation of these institutions in our issue of

February 7. The main office of the enlarged institution

is 464 California Street. The branch of the company at

Grand AA^enue and O'Farrell Street, San Francisco, will be
known as the Mercantile Trust Company Savings Union
branch. John D. McKee, former President of the Mercantile
National Bank of San Francisco is Chairman of the Board
and of the Mercantile Trust Company. John S. Drum,
formerly President of the Savings Union Bank & Trust Co.
is President of the enlarged institution.

A change in the ownership of the Seaboard National
Bank of San Francisco has occurred, according to the "Pacific
Banker"ofJuly 10, which states that control of the institution

has passed from Robert J. Tyson, President, and his asso-
ciates to Mortimer Fleishhacker, President of the Anglo-
California Trust Company of San Francisco. The Seaboard
National has a capital of $500,000, and the price at which the
majority stock has been taken over is $125 per share. In
advising tlie stockholders of his arrangement to sell his
holdings. President Tyson of the Seaboard said:

For sovpral years my health has been such that I have not boon able to
give full attention to the business of the bank, and, as it does not seom
likely that it will improve in the near future to such an extent as to enable
me to devote myself actively to business of any character, I have with
great regret decided to dispose of my interest in the Seaboard National
Bank.

I have accordingly arranged to sell my stock in the bank to Mortimer
Fleishhacker at the price of $12,5 per share, the sale to bo made after pay-
ment of the dividend of .$1.7.5 per share, payable .Tuly 1 1020.

I have stipulated as a condition of my sale that all stockholders of the
bank shall be given an opportunity to soil their stock on exactly the same
basis.

If you desire to take advantage of this opportunity and sell your stock on
the same basis, you may present the same, properly endorsed, at the Anglo
California Trust Company, San Francisco, on or before July 24. After this

date the agreement with Fleishhacker to purchase the stock other than
mine at this price will terminate.

In making this announcement I wish to express my thanks to you for

your continued support in the past and my regret that the condition of my
health made this step necessary.

The Directors of the London Joint City & Midland Bank
Limited announce an Interim Dividend for the past half

year at the rate of 18% per annum less Income Tax, pay-
able on the 15th instant. The Dividend for the corresponding

period last year was at the same rate.

The Bergens Kreditbank, Bergen, Norway, last year
realized net profits of kr. 7,400,000 and paid a regular divi-

dend of 10%. Deposits of this institution increased

kr. 24,000,000 and were above kr. 250,000,000 at the end
of the year, with total resources amounting to kr. 348,-

300,000.

The purchase of the Lincoln Trust Company of LineoLn,

Neb., mth all of its affiliated institutions, by interests in

the City National Bank of Lincoln, is announced. The
plans incidental to the purchase provide for the incorpora-

tion of the City Trust Company (with a capital of .$.500,000)

,

which, it is stated will be a holding company, largely inter-

ested in the stock of the City National and the Lincoln

Trust. The Lincoln Trust Company, foimded by W. E,
Barkley, its President, has a capital of $2.50,000. All stock-

holders, it is announced, are given the privilege of selling

their holdings at $2 05, representing a premium of about
$60 a share. Those who do not wish to sell are not required

to do so, it is said, but maj^ remain in the company as before.

The City National recently increased its capital from $300,-

000 to $500,000. One of the local papers in giving details

of the purchase, said:

The Lincoln Trust Company owns the building at 126 North Eleventh
street. It also owns the Lincoln Safe Deposit company, a real estate

department .and an insurance department. All of these lines of business

including the securities and loans owned by the trust company, will pass

over at once to the new ownership. The Lincoln Joint Stock Land bank,
a separate corporation will remain independent and will still bo under Mr.
Barkley 's management. The business of the Lincoln Trust Company will

remain in its present location and Mr. Barkley will continue in charge unti

a now man is trained for the position. It is understood that two men are

going into the City National and that one of these will be expecially fitted

to take charge of the trust department.
Mr. Barkley, President of the Lincoln Trust Company, was asked as to

his reasons for relinquishing control of a business of his own creation, which
s admittedly very prosperous, and has a, promising futiu-e. He said that

several reasons had combined to make him willing to consent to this merger.
"Perhaps the most weighty of these reasons," he said, "is the feeling that

after twenty-two years of close application to business, I am entitled to a
period of relaxation. I will continue with the comijany as its President

so long as I am needed , and after that I am sure it will be so well manned that

1 can have time for rest and recreation, and to see a little of the world. I

will retain the Presidency of the Lincoln Joint Stock Land bank, and will

also have the Ganter block, and a directorship in the Lincoln State banks
and also the Treasurership of the Liberty Life Insurance Company,and,
these activities will tend to occufiy a part of my time."
The business of the Trust Company will remain in its present location

indefinitely, with the same management.

The incorporators of the City Trust Compan.y are L. B.
Howey, Paul H. Holm, L. J. Dunn, E. B. Stephenson,

John M. Stewart, W. H. Ferguson, Frank W. Sloan, W. M.
Leonard, W. E. Hardy, J. A. Reichenbach, C. C. Carlsen

and W. E. Barkley. E. B. Stephenson, now at the head of

the Security Mutual Life Insurance Company, is to be
President. L. B. Howey, President of the Citj' National,

and L. .J. Dunn, Vice-President of the latter, will also be
officers of the Citv Trust.

TFIE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

July 10 1920:
GOLD.

The Bank of England gold reserve against its note issue was £116.737,270
on June ."^O and £119,485,475 on .July 7. The last named total is £2.749.790
more than that of June 23. The total in the return for July 7 is a record.

A fair amount of gold came into the market tliis week and nearly all was
taken for New York. It is reportal from New York that S2.,300.000 in

gold has been received from London diu-ing the week, and that 83,150,000
is on the way from the same quarter.

INDIAN IMPORTS AND EXPORTS OF GOLD AND SILVER.
The following official figm-es reveal the powerful absorption of precious

metal by India.

Net Imports of Gold.

Pre-War Argc. of Fire Years
to 1913-14. 1917-18.

On private account £19,242,000 £13,292,000
On Government account 476,000 (net exp.) 3,483,000

Total net imports £18,766.000 £16,785.000

The following ye<ir the movement of gold was reversed and not exports
were recorded as follows: |Not exports, 191S-19: JOn private account,
£1,656,000: onKJovcrnment account. £2,053.030: total, £3,703,030.
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Xet Imports of Silcer.

Prc-War Avge. of Five

years (0 1913-14. 1917-18. 1918-19.

On private account- ...£4,806,000 £457,000 £678,000

On Government account.. 2,346,000 12,238,000 44,601,000

Total net imports... £7,152.000 £12,695,000 £45,279,000

It has been rumored in Bombay that wheat exports may be permitted

in October, but it is suggested that the Punjab would not consent to part

\>ith its wheat unless paid mainly in gold.

SILVER.

The market has been of a steady character diu-ing the week, owing to the
paucity of business. Bu5ing has been confined mostly to covering by bears

while Continental sales have been less in evidence. Eastern demand is

absent except at lower limits. The scantiness of supplies has carried the
price towards the parity of that in New York and brought aljout a sharp
rise to-day of l}2d. in the cash price. The restrictions upon the export of
silver coin and bullion from India hare now been removed.

-\ bill has been drawn up in Norway to authorize copper-nickel coins of
the value of 50, 25 and 10 ore, and the question of lowering the quality o f

the silver in the 1 and 2 kroner is under consideration.

In the Straits Settlements some forty years ago porcelain money—actually

gamblers' counters—used to possess a short circulation in the bazaars as
money. History seems now repeating itself, for it has been reported that
the famous porcelain factory at Meissen has prepared coins of porcelain of

the nominal value of 10 pfennig to five marks, for use in thatmunicipality
and that 20-pfennig pieces have been ordered by Hamburg for use on the
municipal tramways.
The Indian cun-ency returns which are set out below show a substantial

diminution in the holding under the head of securities (British Government),
doubtless owing to a realization on tliis side. Such operations must involve
a considerable loss to the Indian Treasury and are a natural consequence
of the eri'oneous policy of holding long instead of short dated secmnties in

the currency reserve.

(In Lacs of Rupees.) June 15.

Notes in circulation 16731
Silver coin and bullion in India 4227
Silver coin and bullion out of India
Gold coin and bullion in India 4340
Gold coin and bullion out of India 132
Securities (Indian Government) 3555
Securities (British Gorernment) 4477

The coinage during the week ending 30th ult. amounted to 10 lacs of
rupees. The stock in Shanghai on the 3d inst. consisted of about 38,150,000
ounces in sycee, 18,500,000 dollars and 1,650 bars of silver, as compared
with about 38.150.000 ounces in sycee, 18,500,000 dollars and 23 lacs of
silver bars and U.S. dollars on June 26. The Shanghai exchange is quoted
5s. the tael.

Statistics for the months ofJune are appended:

Highest price for cash 575^d. IHighest price for 2 mos 57f!8d.
Lowest price for cash 44d. ILowest price for 2 mos 44Md.
Average price for cash 5 1.096d. [Average price for 2 mos 50.83 Id.

Bar Silver

Quolalions— Cash.
July 2 51 Md.
Julys 5md.
July 5 52d.
July 6 51 Kd.
JiUy 7 52Hd.
July 8 54d.
Average 52.041d.

The silver quotations to-day for cash and forward delivery are 2d. and
2Hd. above those fixed on June 30.

June 22.

16655
4329

June 30.

16434
4555

4390 4348
354 249

3555 3555
4027 3727

er Oz. Sid . Bar Gold
2 Mos. per Oz. Fine.
50d. 104s.

50 "id.

51d. 10-ls.

50Md. 101s. 14.
51%d. 104s. Id.

52J^d. 104s. Id.

51.104d. 104s. 0.6d.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, July 18. July 19. July 20. July 21. July 22. July 23 .

M'eek ending July 23

—

Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz__. d. 52 52 52H 55K 55M S4;i
Goldperfineoz 106s.Gd. 107s. 107s.9d. 107s.6d. 107s.9d. 108s. 3d.
Consols, 2K per cents Holiday 47^8 47 itVa 46J^ 46^
British, 5 per cents Holiday 85J^ 85K S5H 85V| 85
British, 41^ per cents Holiday 775i 77K 77J^ 77'^ 7S
French RentesC in Paris) , tr. . 58.50 58.70 58.95 58.80 58.10 58.10
French War Loan(inParis), fr 88.50 88.60 88.60 88.60 88.60 88.60

The price of silver in New York on the same day has been:
Silver in New York , per oz

—

Domestic cts. 99};; 99M 99K S9M 99V< 99M
Foreign 89^ 88Ji 89M 94 93M 91K

ttovjAntX'.idi uiulii^ isccUai veo\is^zvoi£-

Breadstuffs figures brought from page 407.—^The
statements below are prepared bj^ 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 j^ears have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. nyc.

Chicago
Minneapolis..
Duluth
Milwaukee
Toledo
Detroit
St. Louis
Peoria
Kansas City.

.

Omaha
Indianapolis..

Total wk. '20,

Same wk. '19]

Same wk. '18:

^pils.xmibs.^bush. 60 lbs. bush. 56 Ibs.'bush. 56 Ibs.\bush.i8lbs:bush.56lbs
139,000;

20,000

72,000
30,000.

567,000
1,475,000
802,000
68,000
70,000
12,000

609,000
17,000

1,310,000
388,000

2,248,000.
126,000

"

459",6o6
46,000
21,000

504,000,
367.000
207,000'
296,000'

1,.57 1,000
181,000
43,000

564,000
40,000
48,000'

590,000|
287,000
80,000

204,000

217,000]
137,000,
44,000,

121,000

3,000
31,000

75,000
75,000

439,000
40,000

12,000
35,000

261,000| 5,318,000 4,272,000 3,608,000 363,000, 676,000
251,000, 8,274,000 2.919,000 5,0.39,000 2,807,000, 785,000
149,000i 8,176,000 9,398,000 6,241,000' 240,000, 61,000

Since Aug. 1—
I

I I I

1919-20 19,397,000429,598,000 214,604,000207,743,00032,647,000 37,017,000
1918-19 16,442,000413,407,000 226,715,000 288,501,000 98,876,000 39,731,000
1917-18 15,257.000180.782,000 245.789.000 220.585.000.52,983.000 23.224.000

Total receipts of flour and grain at the seaboard ports for
the v,-eek ended July 17 1920 follow:

Receipts at- Flour.

New York
Philadelphia..
Baltimore
Norfolk
New Orleans *

Galveston
Montreal
Boston

Total wk. '20 512,000
Since Jan. 1'20 12,089,000

Barrels
235,000
54,000
37,000
6,000

100,000

"53",66o
27,000

Week 1919.
Since Jan.1'19

Wheat.

Bushels
1,267,000
121,000
835,000

967,000
968,000

1,946,000

6,104,000
81,705,000

607,000 1,291,000
21.645,000106,304,000

Corn.

Bushels.
405,000
15,000
28,000

179,000

63,000
5,000

695,000
10,795,000

111,000
7,701,000

Oats.

Bushels
721,000
34,000
17,000

45,000

51,000
28,000

896,000
13,081,000

Barley

.

Bushels.
130.000

3,000

10,000

Rye.

Bushels.
767,000
87,000

469,000

50,000

143.000 1,373,000
6,137,000'31,661,000

1,423,000 1,499,000! 209,000
43,730,000 23,681,00023,999 .000

* Receipts do not include grain passing through New Orleans lor foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending July 17 are shown in the annexed statement:

Exports from— Wheat,
Bushels.

Corn, Flour,
Bushels. Barrels.

Oats,
Bushels

.

Rye,
Bushels

.

Barley ,

Bushels.
Peas,

Bushels.

New York
Boston
Philadelphia
Baltimore
Norfolk

739,852

485",600

823,000

1,047",006

3,281,000

56,561 265,992
13,000
42,000

mill "6',6o6
18,000 86,000

32,000

690,270

"
~4.bbb
66,000

853,814

l,128",o6o

778",o66

759

283',666

92,000
New Orleans
Montreal

Total week
Week 1919

6,375,852
2,142,861

74,561 444,992
84,000838,958

760,270
1,162,987

2,759,814
275,000

375,759
2,202,382 45J56

The destination of these exports for the week and since
Julv 1 1920 is as below:

Exports for Week
and Since
July 1 to—

Flour. Wheal. Corn.

Week
July 17
1920.

Since
July 1

1920.

Week
July 17
1920.

Since
July 1

1920.

Week
July 17
1920.

Since
July 1

1920.

United Kingdom.
Continent
So. & Cent. Amer.
West Indies
Brit.No.Am.ColS-
Other Countries..

Barrels.

71,000
211,913
81,751
64,279

r6',05i

Barrels

.

255,527
873.486
95,751
79,277

66',G83

Bushels.
1,526,000
4,824,8.52

23,000
2,000

Bushels

.

6,533,281
11,688.145

23,000
2,000

" 127',467

Bushels.

'
I'.obb

2,270
16,122

'V,i69

Bushels

'"'2',599

2,270
100,122

""5',i69

Total ._
Total 1919

444,992
838,958

1,370,724
1,821.465

6,375,852
4,142.861

18,373,893
7,436,011

74.561
84,000

110,160
239,255

The world's shipment of wheat and corn for the week
ending July 17, 1920 and since July 1 1920 and 1919 are
shown in the following:

Wheal. Corn.

Exports. 1920. 1919. 1920. 1919.

Week
July 17.

Since
July 1.

Since
July 1.

Week
July 17.

Since
July 1.

Since
July 1.

North Amer.
Ru.ssia
Danube
Argentina. .

.

Australia
India
Oth. countr's

Bushels.
13,356,000

5',2*5b',o66

640,000

Bushels

.

29,928,000

19',4Y7",600

4,144,000

Bushels

.

20,631,000

9',226",o6o

5,184,000

"sio'.mb

Bushels.

2,4bV,666

Bushels.
58,000

9",198',600

Bushels.
154,000

3',889",o66

"
~346'.6o6

Total 19,246,000 53,489.000 35.381.000 2,401,000 9,256.000 4,389,000

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports July 17 1920 was as follows:

Wheat,
United States

—

bush.
New York 1,295,000
Boston 14,000
Philadelphia 1.613,000
Baltimore 1 ,330,000
Newport News 97,000
New Orleans 1,838,000
Calveston 1,363,000

GRAIN STOCKS.
Corn.
bush.

96,000
18,000
72,000

161,000

Oats.
bush.

695,000
1,000

143,000
76,000

Rye.
bush.

664,000

Buffalo 599,000
Toledo 97.000
Detroit _ 20,000
Chicago 728,000

afloat
Milwaukee
Duluth 1,413,000
Minneapolis 2,210,000
St. Louis 195,000
Kansas City 2,766,000
Peoria
Indianapolis
Omaha
On Lakes....
On Canal and River

153,000

45¥.666
56.000
11.000

2,786,000

16,000

52,000
192,000
62,000
226,000

693,000

152,000
424,000
338.000
143.000
584,000
611.000

165,000

'o'e'.ooo

32,000
27,000
871,000

2'62',o6o

282,000
294,000
18,000
54,000
26.000
63,000

124,000

88,000
496,000

"iT,bbb
150,000
58,000
12,000
19,000
155,000

Barley.
bush.

71,000

18",0b6

1,000

Vb'obo
70.000

238,000

11.000
516.000
365,000

7.000
45,000

364,000
93,000
181,000
66,000

864,000

180,000

1,000
25,000

217,000

1,000
54,000
94,000

TotalJuly 17 1920 16,126,000 6,251,000 3,381,000 2,840,000 2,194,000
Total July 10 1920 18,382,000 5,559,000 3,181,000 4,085,000 2.683,000
Total July 19 1919 6,482.000 3,899,000 17,918.000 9.763.000 8,817.000
Note.—Bonded grain not included above: Oats, 447,000 New York, 29,000

Buffalo afloat; total, 476.000, against 5.000 bushels in 1919; barley. New York,
129,000; total, 129,000 bushels, against 59,000 bushels in 1919.
Canadian

—

Montreal. 2,174,000 96,000 403.000 515,000 542,000
Ft. William &Pt. Arthur. 2,192,000 513,000 535,000
Other Canadian 1,428,000 294,000 88,000

Total July 17 1920 5,794.000
Total July 10 1920 7,270,000
Total July 19 1919 6,416,000
Summary

—

American 16,126,000
Canadian 5,794,000

96.000
116.000

6.000

6,251,000
96,000

1,210,000
1,108,000
4,026,000

3.381,000
1,210,000

515.000
639.000
289.000

2.840.000
510,000

1,165.000
1,291,000
2,344,000

2,194,000
1,165,000

Total July 17 1920 21,920.000
Total July 10 1920 25,652,000
Total July 19 1919 12,898,000

6.347,000 4,591.000 3,355.000 3.359,000
5,675,000 4,289,000 4,724.000 3.974,000
3,905,000 21.944.000 10.052.000 11.161.000

Auction Sales.—Among other securities, the following,

not usiKilly 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

.

12 U. S.

Stocks

.

Life Insurance

4 Whitman &

S30 each
S15 per sh.

Barnes Mfg..S145 per sh.

Bonds.
S25.000 Am. Blauges Corp. 1st 6s.

1937. April 1919 coup. on. 510,876 lot

200.000 kronens City of Vienna 4s.

S7Ji !>er 1,000

I
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By R.Messrs.
Shares. Stocks. |,^l^*'i
60 RossMfg. (Leominster) $100 lot

22 Hamilton Manufacturing. .-162)4-163

7 West Point Manufacturing 200

^ West Point Manufacturing ^^^,,

30 Arlington Mills ^^:??l1
12 Mass. Cotton Mills, ex-dlv I41i4

Conn. & Pass. River RR., pre!.,

ex-div-. --- 63^
5 Nashua & Lowell RR 114!4

SOU S. Metals Products, pre{.--Sl lot

2 Boston Attieneum, ?300 ea.485M-490
1 Sampson Cordage .150

L. Day & Co., Boston:
Shares. Stocks. S ^^il*^-
5 Dominion Coal, pref 70

2 Gillette Safety Razor 149>4

10 Plymouth Cordage ;v?,„,^
10 Hood Rubber, com 112-112;^

20 Merrimac Chem., pref., $.50 each 78

10PugetSoundTr.,L.&P.,pref.. 34

17 rights American Trust. ...105

Bonds. Per cent.

$3,000 Superior Cal. Farm Lands
ad]. 6s, 1928, $300 per $1,000

paid account principal 2o

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks

20 A. L. Sayles & Sons, pref.,

each
20 Fairbanks Co., pref. Cold)

Shares. Stocks. tfn^fin?.
8 Nashua Mfg., com 110-llOH

1 East. Mass. St. Ry. adj. stock. 8

5 Hartford Auto Motive Parts,

com., S50 each. 55

2 Yale & Towne Mfg 272

2 Boston Wharf 75

By Mes.srs. Barnes & Lofland, Philadelphia:

Shares. Stocks. $ Pe^ sft.

30 Avalon Development S4 lot

20 Royal Poinciana Nurseries. ..$12 lot

229 Camden& Suburban Realty..$20 lot

25 Corn Exchange Nat. Banks— 385

5 Real Estate T. I. & T 350

3 Fidelity Trust 450

4 WestPhila. T. & Tr., $50 each. 148
10GirardAve.T.&Tr.,$50eaoh. 80

2 Aldine Trust 170-170 ^i

15 Guarantee Tr. of Atlan. City. .210

1 Philadelphia Finance 20

S per sh.

$.50
45
85

}4 West Point Manufacturing 110

6 rights American Trust 105!^

Shares. Stocks. S Per sh.

4 John B. Stetson, com 311>i

17 Columbian Paper 64H
1 Second & Third Sts. Pass. Ry..l70
2 Germantown Passenger Ry 80

2 Continental-Equitable Trust.. 107

Bonds. Per cent.

$1,000 The Petersburg Gas 1st 5s,

1931 80
$10,000 United Natl. Utilities 6%

notes, 1920... -, S27 lot

Canadian Bank Clearings.—The clearings for the week

ending July 15 at Canadian cities, in comparison w th the

same week in 1919, show an increase in the aggregate of

26.6%

Clearings at

Canada

—

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Calgary
Quebec
Victoria
Edmontim
Hamilton
Halifax
St. John
London
Regina
Saskatoon
Moose Jaw
Brandon
lethbrl ge
Brantford
Fort William
New Westminister.
Medicine Hat
Peterborough
Sherbrooke
Kitchener
Windsor
Prince Albert

Week ending July 15.

1920.

170
105,
44,:

20
8
6
7,

4
4
7
6
3
3
4
2
1

S
114,423
686,760
880,312
534,731
045,223
588,068
544,485
899,846
,7.38,657

,805,490
,270,796
,514,346
,679,328
,244,656
,181,522
,649,214
804,488
645,830
,434,580
843,128
878,688
443,194
974,847
,119,479
,349,081
,523,733
449,988

1919.
Inc. or
Dec.

136,108,497
91,646,337
22,017,145
11,847,377
10,726,118
5,910,168
6,473,821
3,000,000
4,239,440
6,737,506
5,330,826
3,131,289
3,644,744
3,758,687
2,109,605
1,.549,513
633,623
800,477

1,114,217
869.568
553,905
429,908
699,688

1,027,970
908,057

2,066,425
431,444

%
+ 25.0
+ 15.3
+ 103.8
+ 73.3
—25.0
+ 11.5
+ 16.5
+ 63.3
+ 11.8
+ 15.9
+ 17.6
+ 12.2
+ 1.0
+ 12.9
+ 3.4
+ 6.5
+ 27.0
—19.4
+ 28.8
—3.0
+ 58.7
+ 3.1

+ 39.3
+ 8.9
+ 48.6
+ 70.5
+ 4.3

Total Canada 414,844,899 327,766,355

1918.

93,087,198
68,499,433
30,813,748
11,225,734
6,451.604
4,924,660
4,895,478
2,303,638
2,988,026
5,389,782
4,685,274
2,214,745
2,360,107
2,956,293
1,494,472
1,207,367
598,664
946,543
959,577
620,834
433,808
357,372
806,209
724,494
585,889

1,300,000
235,668

1917.

86,687,492
62,922,518
37,724,425
8,690,141
5.9.57,267
5,790,725
4,725,145
1,587,240
2,660,791
4,978,716
2,995,842
2,116,198
2,409,619
3,184,144
1,543,010
1,118,336
526,308
888,612
865,255
690,965
366,315
557,080
672, .504
714,174
570,129

+ 26.6 2.53,066,617 240,942,951

DIVIDENDS—Change in Method of Reporting Same.

We have changed the method of presenting our dividend

record. We now group the dividends in two separate tables.

First we bring together all the dividends announced the

current week. Then we follow with a second table, in which

we show the dividends previously announced, but which

have not yet been paid.

The dividends announced this week are:

Name of Company.

Railroads (Steam).
New York Chicago & St. Louis, 2d pref.

Pennsylvania (quar .)

Per
Cent.

Street & Electric Railways.
Pacific Gas & El., 1st pf.& orig. pf. (QU.)

Philadelphia Co., 5% preferred

Tampa Electric Co. (quar.)

Banks.
Continental __

Lincoln National (quar.).
Pacific (quar.) -

.

Extra

Fire Insurance.
Commercial Union Fire
Pacific Fire

Miscellaneous.
American Brass (quar.) - .-

Extra
American Radiator, common (quar.)—

Preferred (quar.)
Amer. llolling Mill, com. (in com. stock)
American Soda Fountain (quar.)
Barnet Leather, common (quar.)
Bethlehem Steel, common (quar.)
Common B (quar.)
Non-cumulative preferred (quar.)
Cumulative convertible i)ref . (quar.) .

.

Bigelow-liartfcrd Carpet, com. (quar.).
Preferred (quar .)

Brooklyn Edison ((luar.)

Brunswick-Halke-Coilcnder, pref. (quar.)
Butler Brol lirrs (quar.)
Cana(l;i('cm;iit

, i>rerorre<l ((juar.)

Cass & Diili'y .Shoe, common
Cities Servlciv-
Coramon and preferred (monthly)
Common (payable In common .stock)..
Preferred B (monthly)

5

\)4
$1.25
2H

3M

$1
$1

When
Payable.

Aug. 6
Aug. 31

Aug. 16
Sept. 1

Aug. 16

Aug. 2
Aug. 7
Aug. 2

Aug. 2

On dem
July 21

*1H
*!.<;

*$l

*1U
*/25

1 H
SI. 50
1«
IK
IJi
2

*2H
*VA
2
*\H
62M!C

15.1

6

/IM

Aug.
Aug.
Sept.
Aug.
Nov.
Aug.
Aug.
Oct.
Oct.
Oct.
Oct.
Aug.
Aug.
Sept

.

Aug.
Aug.
Aug.
Aug.

Sept.
Sept.
Sept.

Books Closed.
Days Inclusive.

Holders
Holders
*Sept. 23
Aug. 8
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 21
Holders
Holders

of rec.

of rec.

to
to

of rec.

of rec.

of rec.

of rec,

of rec
of rec
of r(^c

of rec

of rec
of rec
of rec

to
of rec
of rec

Name of Company.

Holders of rec. July 26a
Holders of rec. Aug. 2

Holders of rec. July 31a
Holders of rec. Aug. 10

Holders of rec. Aug. 2a

Holders of rec. July 2Sa
Holders of rec. July 29
July 24 to Aug. 1

July 24 to Aug. 1

Holders of rec. July 20

Miscellaneous (Concluded).

Columbia Gas & Electric (quar.)

Continental Motors Corp., com. (quar.).

Crucible Steel

—

Common (payable In common stock).

Preferred (quar.)
Dominion Bridge (quar.)
Durham Hosiery Mills, pref. (quar.)

Eisenlohr (Otto) & Bros.

—

Common (extra)

Famous Players-Lasky Corp., pref. (qu.)

Gair (Robert) Co., preferred (quar.)

Gossard (H. W.) Co., pref. (quar.)

Hood Rubber, preferred (quar.)
Illuminating & Power Sec, pref. (quar.).

Kellogg Switchboard & Supply (quar.)..

Lake of the Woods Milling, com. (quar.)

Common (special)

Preferred (quar.)
Lancaster Mills, preferred (quar.)

Lindsay Light, common
Martin-Parry Corp. (quar.)
Massachusetts Cotton Mills (quar.)

Merritt Oil Corp. (quar.)
Middle States Oil (monthly) -.

National Acme (quar.)
New Niquero Sugar, com. and pref

Ontario Steel Products, com. (quar.)...
Common(quar."i
Common (quar .)

Common (quar .)

Preferred (quar .)

(quar.)
(quar .)

(quar.)
(quar.)

Holders of rec
Holders of rec
Holders of rec

July 31
Julv 31
Sept. 30
Aug. 16
Oct. 15
July 31
July 30
Sept. l,5n

Sept. I5a
Sept. 15a
Sept. 15a
July 17
J\dy 17
Aug. 20
Aug. 5
Aug. 2
July 31
July 21

Aug. 15
Aug. 15
Aug. 15

Per
Cent.

When
Payable

.

Preferred
Preferred
Preferred
Preferred

Pacific Mills (quar.)
Special

Pacific Power & Light, pref. (quar.)

Patchogue-Plymouth Mills, pref. (quar.)

Pittsburgh Oil & Gas (quar.)

Portland (Ore.) Gas & Coke, pref. (qu.)-

Pullman Company (quar.)

Reynolds (R.J.) Tobacco Co., com. and
com. class B (in new class B com. stk.)

Revillon, Inc., pref. (quar.)

Sapulpa Refining (quar.)

Scott-Adams Corp., pref. (quar.)

Preferred (extra)

Standard Oil of Ohio, common (quar.).-

Common (extra)

Preferred (quar .)

Stewart-Warner Speedometer (quar.)_.

Taylor-Wharton Iron & Steel, pref. (qu.)

Texas Power & Light, pref. (quar.)

Trenton Potteries, non-cum. pf. (qu.)..

Union Oil of Wichita, Kansas, pf. (qu.)

Wickwire-Spencer Steel, com. cl. A (qu.)

First preferred (quar.).-

IJi
*20c.

/14 2-7

I'A
2
IK

H
2

*1H
IJi.
1%E
IH:
2.
3

25
1«
15i

*2
50c.
4
25c.
40c.

871-^c
50

2
2
2
2
IH
I'H
IM
IM

3
5
1«

*2

*2}^m
2

w200
2

12HC
4
33
1
*l?i
$1

IK
2
2

$1
2

Aug. le
Aug. 15

Aug. 31
June 30
Aug. 10
Aug. 1

Aug. 15
Aug. 1

Aug. 1

Aug. 1

Aug. 2

Aug. 16
July 31
Sept. 1

Sept. 1

Sept. 1

Aug. 2
Aug. 31
Sept. 1

Aug. 10
.-Vug. 14
Oct. 1

Sept. 1

July 31
Aug. 16
Nov. 15
Feb.ilS
Mayzl6
Aug. 10
Nov. 15
Feb .11

6

MayjlS
Aug.zl5
Aug. 2
Aug. 2
Aug. 2
Sept. 1

Aug. 15
Aug. 2

Aug. 16

Books Closed.
Days Inclusire.

Holders of rec. July 31
Holders of rec. Aug. 7

Holders of rec. Aug.rl5
Holders of rec. Jime 15a
Holders of rec. July 31
Holders of rec. July 20

Holders of rec. Aug.
Holders of rec. July
Holders of rec. July
Holders of rec. July

Aug.
Aug.
Aug.
Aug.
Aug.
Oct.
Oct.
Sept.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.

1

1.5a

23
24
2

31
10
21
21
21
23
31
170
20

July 21 to Aug.
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. Aug.
Holders of rec. Aug.
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. July
Holders of rec. July 31

Holders of rec. Sept. 10
Holders of rec. Aug. 14

Holders of rec. July 22
Holders of rec. July 31

Holders of rec. Oct. 30
Holders of rec. JJin 31 '21

Holders of rec. Apr 30 '21

Holders of rec. July 31

Holders of rec. Oct. 30
Holders of rec. Jan 31 '21

Holdersofrec .Apr . 30 "2

1

Holdersofrec. July 30'21

Holders of rec. Jidy 20
Holders of rec. July 20
Holders of rec. July 22
Holders of rec. Aug. 20
Holders of rec. July 31
Holders of rec. July 22
Holders of rec. July 31

•Aug. 3
Holders
July 23
Holders
Holders
Holders
Holders
Holders
Holders
July 25
Holders
Holders
Holders
Holders
Holders

to
of rec.

to
of rec
of rec
of rec
of rec
of rec
of rec

to
of rec
of rec
of rec
of rec
of rec

Aug. 16
July 20
Aug. 2
Aug. I

Aug. 1

Aug. 27
Aug. 27
July 30
July 31
Aug. 1

July 23
July 15a
July 24a
July 22
July 22

Below we give the dividends announced in previous weeks

and not yet paid. This Ust does not include dividends

announced this week.

Name of Company.
Per
Cent.

When
Payable

Railroads (Steam.)
Alabama Great Southern, preferred..

-

Atch. Topeka & Santa Fe, com. (quar.)

Preferred
Baltimore & Ohio, preferred

Canada Southern
Central RR. of N. J. (quar.)

Chic. St. Paul Minn. & Omaha, common
Preferred

Cuba Railroad, preferred

Great Northern (quar.)

Illinois Central (quar .)

Louisville <t Nashville —
Mahoning Coal RR., common
Michigan Central
Nashville Chatt. & St. Louis.
New York Central RR. (quar.)—
Norfolk & Western, common (quar.)...

Preferred (quar.) --

Northern Pacific (quar.) --

Pcre Marquette, prior pref. (quar.)

Pittsb. Cin. Chic. & St. Louis

Pittsburgh & Lake Erie
Pittsburgh <% Vv'est Virginia, pref. (quar.)

Reading Company, common (quar.)

First preferred (quar.)

S 1.75
IH
2H
2
IH
2

2H
3'^
3
IH
IH
3>i.

$5
2

3H
IVi
IK
1

IK
2

*$2.50

$1
50c

Street and Electric Railways.
Carolina Power & Light, com. (quar.)..

Duquesne Light, pref. (quar.)

Milwaulsee Elcc. Ry. & Lt., pref. (qu.).

Montreal Lt.. Ht. & P. Cons. (quar.)..

Montreal Tramways (quar.) .

Philadelphia Co., common (quar.).....

Public Service Investment, pref iquar ; .

Railway & Light Securities, com. & pf.

West Penn Power Co., pref. (quar.)

West Penn Rys., pref. (quar.)

West Penn Tr. <t Water Pow., pf. (qu.).

York Rys., pref. (quar.)

Banks.
Corn Exchange (quar.).

Trust Companies.
Kings County (Brooklyn) (quar.).

Miscellaneous.
Acme Coal Mining ...-.
Allis-Chalmers Co , common (No. 1).

American Bank Note, com. (quar.)...

American licet Sugar, com. (quar.)...

American Chicle, common (quar.)

American ClKi'rommon (q>uir.)

Amer. Dist. Teleg. of N. J. (quar.)

.\uuTican Druggist Syndicate
American Gas (quar.)

Amer. Gas & Elec., pref. (quar.)

American Glue, preferred

American Ice, pref. (quar.)

Amer. La France Flro Eng.. com. (qu.).

Amer. Light & Trac, coin, (quar.)

Common (payable in common stock).

rrcferrcd (quar.)
American Sliipbulldlng, com. (quar.)...

Common (extra)

Preferred (quar.). ;--,-- .

Am.er. Sugar Rcfg., com. & pref. (qu.)

Common (extra) .-

Amer. Sumatra Tob.. com. (quar.)

American Sumatra Tobacco, preferred..

'A

IK
IH
1)4

2H
75c.

IM
3
IK
IH
IH

62HC

8

Books Closed.
Days InclusUe.

Aug. 20
Sept. 1

Aug. 2

Sept. 1

Aug. 2
Aug. 2
Aug. 20
Aug. 20
Aug. 1

Aug. 2

Sept. 1

Aug. 10
Aug. 2

Juiy 29
Aug. 2
Aug. _

Sept. 18
Aug. 19
Aug. 2

Aug. 2
July 26
Aug. 2

Aug. 31
Aug. 12
Sept. 9

Aug.
Aug.
July
Aug.
Aug.
Juiy
Aug.
Aug.
Aug.
Sept.
Aug.
July

.A.ug.

Aug.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holder?
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of re-,

of rec.

ol rec.

of rec.

of rec.
of rec.

of rec.

of rec

of rec.

of .ec.

of rec.

of rec.

of rec.

of ree.
of rec.

of rec.

of rec.

ol rec.

of rec.

10c.
1

$1
2

SI
*2

*K
*40c.

1

IH
4
IH
2H
IK

f\'i
1>3
IK
2«
IK
IK
H

2Vi
3W

Aug.
Aug.
Aug.
July
Aug.
Aug.
July
Sept.
Sept.
Aug.
Aug.
July
.\ug.

Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Oct.
Oct.
.Vug.
Sept

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.

of ree.

of rec,

of rec.

of rec.
of rec.

of rec,

of rec.
of rec
of rec

of rec
of rec

July 16
July 30a
June 300
July 17a
Jtily la
July 20a
Aug. 2a
Aug. 2a
June 30a
July 20
Aug. 3a
July 19a
July 16a
July lo
Julv 24a
July lo
Aug. 31a
July 31a
July 2a
Juiy 17a
July 15a
July 23
Aug. 30
July 20o
Aug. 24a

July 15
July 1

July 20O
July 310
July 16
July 1

July 15
July 15a
July 21
Sept. 1

Aug. 2
July 210

Holders of rec. June 30o

Holders of rec. July 24

Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 10
July 16
July U>
Holdcra
Holdera
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.

of rec.

to
to
to

of rec,

of rec

of rec
of rec
of rec

of rec
of rec

July 26
July 31a
Aug. 2a
July lOo
July 24
July 15
July 15
July 31
Aug. 180
July 15o
July 15o
July 9o
Aug. 20
July 28
July 2S
July 28
July 15a
July 15i
July 1.5a

Sept. lo
Sept. lo
July 24o
Aug. I6a
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\ame of Company.
Per
Cent

Miscellaneous {Cordinued).
Amer. Tobacco, com. (in Class B com.)-
Amer. Zinc. Lead & Smelt., pref. (qu.)

Anaconda Copper Mining (quar.)

Arkansas Nat. Gas, pref. (qu.) (Xo. 1)--

Associated Dry Goods, com. (quar.)

First preferred (quar.)

Second preferred (quar.)
Associated Oil (quar.)

Atlantic Gulf & W. I. SS. Lines, com..
Atlantic Refining, pref. (auar.)
Atlas Powder, pref. (quar.)
Atlas Tack Corp. (quar.)
Austin, Nichols & Co., pref. (quar.)
Barnliart Bros. & Spindler

—

First and second preferred (quar.)

Borden Co., common
Preferred (quar.)
Preferred (quar.)

Brill (J. G.) Co.. preferred (quar.)
Brompton Pulp & Paper com. (quar.)

Preferred (quar .)

Brown Shoe, Inc., pref. (quar.)
Bums Bros., common (quar.)

Preferred (quar .)

Canadian Connecticut Cotton Mills

—

Common, Class A & B
Common (No. 1)

Participating preferred (special)

Canadian Converters, Ltd. (quar.)

Caracas Sugar (No. 1)

Carbon Steel, 2d preferred
Cartier, Inc., pref. (quar.)
Cedar Rapids Mfg. & Power (quar.)

Central .4guirre Sugar Cos., common
Central Leather, common (quar.)
Chicago Pneumatic Tool (quar.)
Chic. Wilm. & Franklin Coal, pf. (qu.)-
Cities Service

—

Common and preferred (monthly)
Common (payable in common stock).
Preferred B (monthly)

Cities Service, Bankers Shares (mthly.)
Ciuett, Peabody ifc Co., com. (quar.)
Columbia Gra'phoue Factories, pf. (qu.)
Commonwealth-Edison (quar.)
Consoiidatlcn Coal (quar.)
Continental Paper & Bag Mills

—

Com. & pref. (payable in com. stock).
Cosden & Co., common (quar.)
Crucible Steel, common (quar.)
Common (payable in common stock)

.

Cuba Company, preferred
Cuban-American Sugar, com. (quar.).-

Preferred (quar.)

Cupey Sugar, common
Preferred

Davison Chemical
De Beers Cons. Mines, Ltd
Diamond Match (quar.)
Dodge Steel Pulley, pref. (quar.)
Dominion Coal, pref. (quar.)
Dominion Oil (monthly)
Dominion Steel Corp., pref. (quar.)
du Pont (E. I.) de Nemours & Co.,

debenture stock (quar.)
du Pont{E.I.)de Nem. Powd., com.(qu.)
Eastern Steel, common (quar.)
Eastman Kodak, common (quar.)
Common (extra)
Common (extra) •.

Preferred (quar.)
Edison Elec. 111. of Boston (quar.)
Edison Elec. 111. of Brockton (quar.)
Eisemann Magneto, preferred (quar.)
Elsenlohr (Otto) & Bros., com. (quar.)..
Electric Bond & Share, pref. (quar.)
Electric Storage Batt., com. & pf. (qu.)
Elk Basin Cons'd Petroleum (quar.)
Emerson-Brantingham, pref. (quar.)
Eureka Pipe Line (quar.)
Everett Heaney & Co., Inc. (quar.)
Exchange Buffet Corp. (quar.)
Fairbanks Co., first preferred (quar.)
Fajardo Sugar (quar.)

Extra (in cash)
Extra (payable in stock)

Fall River Gas Works (quar.)
Federal Sugar, common (quar.)
Common (extra)
Preferred (quar.) .

Firestone Tire & Rubber, pref. (quar.).
Fisher Body Corp., com. (quar.)

Preferred (quar.)
Ft. Worth Power &. Lt., pref. (quar.)..
General Cigar, common (quar.)

Preferred (quar .)

Debenture preferred (quar.)
General Motors, common (quar.)
Common (payable in common stock).
Preferred (quar.)
Debenture 6% preferred (quar.)
Debenture 7% preferred (quar.)

Gillette Safety Razor (quar.)
Goodrich (B. F.) Co., common (quar.)..
Greene Cananea Copper. J

Guantanamo Sugar (quar.)
Extra

Hart, Schaffner & Marx, com. (quar.)..
Holly Sugar Corp., pref. (quar.)
Houston Oil, preferred . . . . .
Hupp Motor Car Corp., com. (quar.)..
Idaho Power, pref. (quar.)
Ide (Geo. P.) & Co., Inc., com. (quar.).
niinois Nonhern Utilities, pref. (quar.).
Indian Packing Corp. (quar.)
Indiana Pipe Line (quar.)
IngersoU-Rand Co., com. (quar.)
Inspiration Consol. Copper (quar.)
International Mercantile Marine, pref..

Pref. (account accumulated dividends)
Internal. Nickel, pref. (quar.). . . . .

Kaministiqua Power, Ltd. (quar.)
Kaufmann Dept. Stores, com. (quar.)..
Kayser (JuUus) & Co., 1st & 2d pf. (qu.)
Kelly-Springfield Tire. com. (quar.)
Common (payable in common stock) _

Preferred (quar.)
Kelsey Wheel, Inc., pref. (quar.). . . .
Keystone Watch Case (quar.)
Kress (S. H.) & Co.. com. (quar.)
Lee Rubber & Tire Corp. (quar.). . . .
Lehigh Coal & Navigation (quar.)
Llbby, McNeill & Libby (in stock)
Liberty Match, Inc. (quar.)
Ug-Mar Coal Mining. .......

atock dividend ..........
Lima Locomotive Works, Inc., pf. (quO
Lincoln Motor
Locw's, Inc., common (quar.)
Lowell Electric Light Corp. (quar.).
Massachusetts Gas Cos. (quar.)

When
Payable.

t75
SI.50
SI
•IJi
1

1^
IVi
IH
5
IH
li6

*75c.
IM

I'A
4

*1H
15-4

3

*1M
lU
2H
I'A

10
*10

I'A
SI
6
13i
'A

S5
IM
2

134

*H
VI

K

*y2
45.62c

2
$2
•2

r5o
62MC.

2

n^H
•3H
IK
I'A

17

3H
$1
U)
2
IM
IJi

10c.
IH
IH

*1!4
IM
1

2}^
234
5
134
3
2
IH

*2

iy2
3
2K
IJi
3
2

§2
2
234

30
£70

3

IJi
5
13-2

I'A
S2.50
IH

m
25c
1-40

134
1^
1%

$2.50

50c.
SOc.
50c.
*1

IM
*3
25c.

1«
SI

*1H
25c.

S2
2H

SI
3

hb

2

SI
IM

Si
/75c.
2
I'A
IM
1

50c.
SI
•c50
2H
2c.

e5c.
I'A

S1.25
50c.
234m

Aug.
-\Ug.
Aug.
Aug.
Vug.
Sept
Sept
July
Aug.
Aug.
Aug.
Aug.
Aug.

July
-Aug.

Sept.
Dec.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.

Aug.
Aug.
Aug.
Aug.
Oct.
July
July
Aug.
July
Aug.
July
Aug.

Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July

Aug.
Aug.
July
July
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
July
Sept.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.
Oct.
Oct.
Sept.
Oct.
Aug.
Aug.
Aug.
.Vug.

Aug.
Oct.
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
July
July
Aug.
Aug.
Aug.
Aug.
.Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Oct.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
Aug.
-Aug.

Aug.

July'
July
Aug.
Aug.
Aug.

Books Closed.
Days Inclusive.

1

2
23
2
1

I

1

26
2
2
2
2
1

31
14
15
15
2

7
7
1

16
2

2

1

2
16
15
30
30
16
31
2

26
2

1

1

1

1

2
1

2
31

15
2

31
31
2

30
30
2
2

16
28
15
1

1

1

1

26
2
2
15
1

1

1

1

2

2
2
2

2
1

2
2
2
1

31
1

30
30
30
2
2
2
2
1

2
2

2
2
1

1

2
2
2
2

2
1

Ifi

23
30
30
31
2
1

1

2
2
2
24
14
31
26
2
2
2
16
2
2

2
2
16
2
1

1

1

31
14
1

15

'si

30
1

2
2

Holders
Holders
Holders
*H91ders
Holders
Holders
Holders
Holders
Holders
Holders
July 21
Holders
Holders

Holders
Holders
Holders
Holders
July 24
Holders
Holders
Holders
Holders
Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

Holders
Holders
Holders
Holders

•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 22
Holders
Holders
July 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holilcrs
Holders
Holders
Holders
Holfiers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
H'lldcrs
Holders

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.
of rec.
of rec.

of rec.
to

of rec.
of rec.

of rec
of rec.

of rec
of rec

to
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

to
of rec.

of rec.
to

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.
-if rec.
of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.
cf rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec.
of rec
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of reo.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec-

of rec.
of rec.

of rec.
of ree.

July llba
July 15a
July
June
July
Aug.
Aug.
June 30a
June 30n
July 15a
Aug. 1

July 21
July 23a

17a
1

190
9a
90

July 26a
(/July 31a
Sept.
Dec.
Aug.
July
July
July
Aug.
July

1

1

1

31
31
20a
2a

23a

July 15
July 15
July 15
July 31
Oct. 1

July 26a
July 15
July 31
July 20
July 9a
July 15a
July 17

July 15
July 15
July 15
July 15
July 21a
July 15a
July 15
July 23a

Aug. 9
June 30a
July 15a
July«15a
June 30
Sept. lOo
Sept. 10a
July 15a
July 15a
July 30
July 20
Aug. 31a
July 31
July 12
July 10
Aug. 1

July 10
July 20
July 20
Aug. la
Aug. 31a
Aug. 31a
July 31a
Aug. 31a
July 15
July 15a
July 20
July 22
July 17
Sept. 130
July 15
July 16
July 15
July 15a
July 15
Jidy 20
July 12
July 12
July 12
July 15a
July lOo
July 10a
July 10a
July 210
July 20a
July 20(1

July 21
July 24a
Aug. 25a
Sept. 24a
July 15a

15a
So
SrJ

5a

July
July
July
July
July 31
Aug. 5a
Aug. 6a
Sept. lOa
Sept. 10a
Aug. 20
July 15
July 20
July 15a
July 20
July 20o
July 20
June 30
July 17
July
July

9a
9a

July 15o
July 15a
July 22
July 31
July 20
.July 200
July 17a
July 170
Aug. 2a
July 21a
July 22a
June 201
Aug 14a
July 310
June 6
July 15

1

15
-Aug
Aug
July 150
July 20a
July 17a
July 15a
July 15

Name of Company.

Miscellaneous (Concluded)
May Department Stores

—

Common (quar.)
Preferred (quar.)

McElwaln (W. H.) Co., com. (quar.)
First and second preferred (quar.)

Miami Copper (quar.)
Midvale Steel & Ordnance (quar.)
Midwest Refining (quar.)

Extra
Mohawk Mining (quar.)

Moline Plow, 1st pref. (quar.)
Second preferred (quar.)

Montreal Lt., Heat & Power (quar.)

Morris Plan Co. of New York
Morris (Philip) & Co., Ltd. (No.l)
Mullins Body Corp., com. (quar.)

Preferred (quar.)

Nash Motors, common
Preferred (quar .)

National Biscuit, com. (quar.)
Preferred (quar .)

National Breweries , pref . (quar .)

National Carbon, pref. (quar.)
Nat. Cloak & Suit, pref. (quar.)
National Leather
N. Y. & Honduras Rosario Mining (qu.)

Extra
Pacific Coast Co., com. (quar.)

First preferred (quar.)
Second preferred (quar.)

Pacific Development Corp. (quar.)
Packard Motor Car, com. (quar.)
Peimians, Ltd., common (quar.)

Preferred (qdar.)

Penn Traffic
Extra

Phillips-Jones Corp. , pref. (quar. )

Pick (Albert) & Co., common
Pierce Oil Corporation

—

Common (quar.) (pay. in com. stock)

Piggly Wiggly Stores, com.. Class A
Pittsburgh Coal, common (quar.)

Preferred (quar .)

Plant (Thomas G.) Co., pref. (quar.)...
Prairie Oil & Gas (quar.)

Extra
Prairie Pipe Line (quar.)
Procter & Gamble, common (quar.)
Common (payable in common stock).

Producers & Ref. Corp., com. (quar.)
Preferred (quar.)

Public Service Co. of No. 111., com.(qu.)
Preferred (quar.)

Pyrene Manufacturing (quar.)
Quaker, Oats, preferred (quar.)
Republic Iron & Steel, com. (quar.)
Riordon Pulp & Paper, common (quar.)

Royal Dutch Co .S
Russell Motor Car, com. & pref. (quar.)
St . Lawrence Flour Mills com . (quar .)

Common bonus
Preferred (guar .)

Santa Cecilia Sugar, com. (quar.)
Preferred (quar.)

Savannah Sugar Retg., pref. (quar.)
Sears, Roebuck & Co., com. (quar.)
Shell Transport & Trading
Sierra Pacific Electric Co., pref. (quar.).
Skelly Oil (quar.)
Sloss-Sheffield Steel & Iron, com. (qu.)

So. Porto Rico Sug., com. (in com. stk.)

Spencer Petroleum (monthly)
SpicerMfg., common (No. 1)

Standard Motor Construction (quar.)..
Steel Co. of Canada, com. & pref. (quar.)
Stewart Mfg., common (quar.)

Preferred (quar.)

Submarine Boat Corporation
Superior Steel Corp., com. (quar.)

First and second pref. (quar.)
Swift International
Texas Chief Oil (monthly)
Underwood Computing Mach., pf. (qu.)
Underwood Type^vriter, com. (quar.)..

Preferred (quar.)

Union Oil of California (quar.)
Extra

Union Tank Car , com . (quar.)
Preferred (quar .).

United Drug, 1st pref . (quar.)
First preferred (quar.)
Second preferred (quar.)

United Retail Stores Corp., com. (in stk.)

United Verde Extension Mining (quar.).

U. S. Glass (quar.)
U. S. Rubber, common (quar.)

First preferred (ouar.)
Virginia-Carolina Chemical, com. (quar.)
Common (extra)

Virginia Iron, Coal & Coke
Wabasso Cotton (quar.)
Westinghouse Air Brake (quar.)
Westingliouse Elec. & Mfg., com. (qu.)

Willys-Overland, com. (quar.)
Wilson & Co., common (quar.)

Woodburn Oil Corp. (quar.)
Woods Mfg., common (quar.)

Woolworth CF. W.) Co.. com. (quar.)

Per
Cent.

When
Payable.

2
I'A
134
I'A

50c.
SI
SI
SI

S1.50
I'A
134
2
3

10c.
SI
2

$6
I'A
I'A
I '4
I'A
2
I'A

400.
3
2
1

IM
1

$1
25c.
2
IK
734c,
234c,

y'A
4

/2H
(OT)

13i
1>4
1«

•3
3
•3

5
/4
1234c
1734c.

*1'A
134
2.5c.

*1H
134
234

3.54 >4

I'A
134
1

I'A
25c.
I'Am

S2
Si.965
134

20c.
134

/lOO
20c.
SOc.

25c.
Ui
SI2
500.

13^
2
SI.20
15c.

I'A
2
I'A

*1341
*l'A
*1'A
I'A

8734c
134
/5
50c

SI
2
2
1

2
3

134
SI.75
SI
25c.
lA

10c.
2

2

Sept. 1

Oct. 1

Aug. 2
Aug. 2
Aug. 16
Aug. 2
Aug. 2
Aug. 2
Aug. 2
Sept. 1

Sept. 1

Aug. 16
Aug. 2
Aug.
Aug.
Aug.
Aug.
Aug.
Oct. 15
Aug. 31
Aug. 2
Aug. 2
Sept. 1

Aug. 15
July 30
July 30
Aug. 2
Aug. 2
Aug. 2
Aug. 16
July 31
Aug. 16
Aug. 2
Aug. 2
Aug. 2
Aug. 1

Aug. 1

Oct.
Aug.
July
July
July
July
July
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
.Vug.

Aug.
Aug.
Aug.
July
Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
.Aug.
Aug.
Oct.
Oct.
Oct.
July
July
Sept.
Sept.
Aug.
Aug.
Sept.
Aug.
Aug.
July
July
July
Aug.
Oct.
July
Sept.
July
July
Aug.
Aug.
July
Sept.

Sept.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 25

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 25
July 25
Holders
Holders
Holders
Holders
July 22
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holdeia
July 7

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of reo.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec,

of rec,

of rec.

of rec,

of rec.
of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

to

of rec,

of rec,

of rec
of rec

of rec
of rec
of rec
of rec

to
to

of rec.

of rec.

of rec.

of rec.

to
of reo.
of rec.
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of reo.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.
of lec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

to

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

Aug 16a
Sept. ISa
July 15
July 15
Aug. 2a
July 17a
July 15a
July 15a
July 10
Aug. 18a
Aug. 18
July 31
July 21
July 15
July 17a
July 17a
July 20
July 20
Sept. 30a
Aug. 16a
July 15
July 21
Aug. 20a
July 17
July 20
July 20
July 240
July 24a
July 240
July 2a
July 15a
Aug. 5
July 21
July 150
July 15a
July 20O
July 31

Aug. 31o
July 20o
July 9a
July 9a
July 17
June 30
June 30
June 30
Aug. 15
Aug. 15
July 10
July 10
July 17
July 17
Aug. 1

, Aug. 2
July loo
Aug. 6

. July 20a
July 17

. July 20

. July 20

. July 20
July 20o
July 20o
July 15

. July 310
July 190
July 150

. July 21
, July 280
July j24a

. July 15

. July 20
, July 6
. July 10
, July 31
, July 15
July 24
July 150

. Aug. 20
, July 20
July 5
Sept. 18
Sept. 4a
Sept. 4a
July 10
July 10
Aug. 5
Aug. 5
July 15
July 15
Aug. 16
Aug. 20
July 6a
July 17
July 15a
Julv 15a
July 150
Sept. 15o
July 26
Aug. 16
July! 50
June 30o
July 210
July 21a
July 10
Aug. 25
Aug. 100

• From unofficial sources, t Conditional on receipt from the U. S. CJovemment
of an adequate payment of the rental now due. t The New York Stock Exchange
has ruled that stock will not be quoted ex-divldend on this date and not until further

notice, a Transfer books not closed for this dividend, b Less British income tax.

d Correction, e Payable in stock. / Payable in common stock, g Payable In scrip.

h On account of accumulated dividends, i Payable In Liberty Loan bonds.

;' New Y'ork Stock Exchange has ruled that South Porto Rico Sugar common
stock be quoted ex the 100% stock dividend on Aug. 9.

k Payable in class B common stock

.

I New York Stock Exchange has ruled that Amer. Tobacco common class B stock

be quoted ex the 75% stock dividend on Aug. 2.

m At rate of S4 per annum from date of issuance of stock to June 1 1920.

n N. Y. Stock Exchange has nded that American Bosch Magneto be quoted

ex- the 20% stock dividend July 15.

N. Y. Stock Exchange has ruled that Harblaon-Walker RefractorleB be quoted

ex-the 50% stock dividend on July 15.

s N. Y. Stock Exchange has ruled that Sears, Roebuck & Co. com. stock be quoted
ex-the 40% stock dividend on July 16.

f Amount of dividend is S2.36925.

u N. Y . Stock Exchange has ruled that Crucible Steel be quoted ex-the 16 2-3%
stock dividend on Aug. 2.

V New York Stock Exchange h.os ruled that Crucible Steel common stock be

quoted ex the stock dividend on Aug. 31.

w Payable in new class B common stock, par value S25.

z 1921.

V Dividend declared by De Beers Cons. Mines is 30 shillin,g3 per share on the

deferred stock, par £2 10s. American shares issued in the ratio of 5 American
shares for 2 English shares.
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Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending .July 17 with comparative
figures for the two weeks preceding is as follows. Reserve
requirements for members of the Federal Reserve system
are 10% on demand deposits and 3% on time deposits, all

to be kept with the Federal Reserve Bank. "Cash in

vaults" is not a part of legal reserve. For trust companies

not members of the Federal Reserve system the reserve

required is 15% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Tuo civlteri (00) omitted

.

Capital...
Surplus and profits
Loans, disc'ts & Investm'ts.
Exchanges for Clear. House.
Due from banks
Bank deposits
Individual deposits
Time deposits
Total deposits
0. 8. 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 July 17 1920.

Members o/\ Trust
F.R.Svstem Companies] Total.

§33,225,0
89,381,o;

713,045,0'
29,585,0

125,824,0!
143,129,0
521,823,0

7,639,0'

672,591,0;

£4,404,0,
12,478,0
36,014,0l

507,0;
18.0

343,o:

20,455,0
150,0i

20.948,0'

July 10
1920.

54,425,0:
I

12',477",0:

66,902,0,
51,183,0:
15,719,0'

2,565,0!
96S,0|

3,533,01
3,047,01
486,01

S37 ,629,0
101,859,0,
749,059.01
30,092,0
125,842,0
143,472,0
542,278,0

7,789,0
693,539.0

6,312,0
54,425,0
2,565,0

13,445,0
70,435,0
54.230.0
16,205,0l

July 3
1920.

$37,376,0
97,332,0

748.576,0
26,708,0
119,090,0
138,946,0
535,339,0

7,738,0
682,023,0

2,432,0
53,515,0
2,382,0
13,822,0
69,719.0
54,117,0
15,602,0

$37,376,0
100,562,0
755,441,0
37,142,0
125,304.0
135,221,0
553,223,0

7,872,0
696,316.0

5,999.0
51.704.0
3.073.0

13.343,0
68.120,0
53,891,0
14,229,0

• Cash In vault Is not counted as reserve for Federal Reserve Bank members.

Boston Clearing House Banks.—^We give below a sum-
mary showing the totals for all the items in the Boston
Clearing House weely statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Circulation
Loans, disc'ts & Investments.
Individual deposits, Incl. U.S.
Due to banks
Time deposits
United States deposits
Exchanges for Clearing House
Due from other banks
Cash In bank & In F. R. Bank
Reserve excess In bank and
Federal Reserve Bank..

Ju'y 17
1920.

$
2.941

598.381
471,704
119.610
16.100
3,201
21,462
61,042
81,024

.000

.000

.000

.000
000
000
000
000
000

29.660,000

Chanaes from
previous tceek.

Dec.
Inc.
Inc.
Dec.
Dec.
Inc.
Dec.
Inc.
Inc.

$
4,000

3,766.000
18,816,000

254,000
94.000

487,000
923,000

6,822,000
3,888,000

Inc. 2.625.000

July 10.
1920.

2
594
452,
119
16
2

22
54
77

S
,945.000
,615,000
,888,000
,864,000
,203,000
,714,000
,385,000
,220,000
,136,000

27,035.000

July 3
1920.

2.973,000
604,259,000
458.727,000
110.656.000
17.002.000
9,038,000
22.298.000
54.172.000
76.628,000

26.827.000

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business July 16 1920, in

comparison with the previous week and the corresponding
date last year:

July 16 1920 Julv 9 1920.
Resources— S

Gold and gold certUicates 82.078.280
Gold settlement fund—F. R. Board 83.143.395
Gold with foreign agencies 40.931,550

Total gold held by bank
Gold with Federal Reserve Agent..
Gold redemption fund

Total gold reserves -

Legal tender notes, silver, etc.

206.153.225
280.907.331
35,916.800

522.977.356
116.387.622

82.217,698
83,980,311
40,931,550

207,129.559
281.827,231
35,979.000

524,935,790
106,845,694

Total reserves
Bills discounted:

Secured by Government war obllg'ns:
For members
For other Federal Reserve banks..

039,364,978 631,781,484

520,951,622
21,607,519

524,441,160
19,788,444

July 18 1919.
S

172,868,000
128,232,000

301,100,000
288,358,000
24,716,000

614,174,000
48,500,000

662,674,000

667,802,000

542,559,141 544,229,604 667,802,000
All Other:
For members 269,2.58,445 287,146,.571 61,775,000
For other Federal Reserve banks... 18,575,183 16.307,750

287.813.628 303,464.321
Bills bought In open market 147.374.748 154,180,684

Total bills on hand 977.747,517 1,001,864,609
U. S. Government bonds 1,456.900 1,456,900
U. S. victory notes .50.000 50.000
U. 8. certificates of Indebtedness. 78.737.500 79.214.000

Total earning assets 1.057.991.917 1.082.585.509
Bank premises 3.767.476 3,767,476
6% redemption fund against F. R. Bank
„°°*ea 3,084,600 3,099,800
Uncollected Items and other deductions
from gross deposits 187,211,248 161,762,014

All other resources 663,228 1,417,564

61,775,000
91,563,000

821,140,000
1,257,000

50,000
57,779,000

880,226,000
3,999,000

2,038.000

214,094.000
2,817,000

Total resources 1,892.083.947 1,884.413,847 1,765,848,000

Liahilutea—
Capital paid in '>4 678 950
^urP'us.. 5i;307;635
Oovcrnment deposits.. 777,487
Due to members—reserve account 757,42o!217
Deferred availability Items 123.260,009
Other deposits, Incl. foreign govt, credits 23,443.986

"Toual gross deposits 904.901.699
F. R. Notes In actual circulation 850,322.755
F. R. Bank notes In circulation—net llab 36.340.000
All other liabilities 24.535.008

24.675,450
51 ,307 ,.535

612,718
738,232,476
113,276,384
23,973,776

876,095.354
87 1.466 ..530

37.487.000
23,381,978

21,475,000
32,922.000
7.204,000

708.863,000
160.342,000
50,850,000

927,259,000
742,980,000
36,492,000
4,720,000

Total LlabUitles ..1,892,083.947 1.884,413,847 1, 765.848.000

Ratio of total reserves to deposit and
F, R. note liabilities combined

Ratio of gold reserves to P. R. notes In
circulation iiftor <leductlng 35% against
deposit nubilities

Ratio of reserves to net deposits after de-
ducting 40% gold reserves against
t. R. notes In circulation

Contingent liability on hills purcha.sed
or foreign correspondents........... 0,038,731

40.8%

41.7%

39.8%

39.6%

6.088.731

45.5%

55.6%

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 July 17. 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 civhers [,000] omitted.)

CLEARING Net Loans, Reserve Nat'
HOUSE

MEMBERS
Capitai. Profits. Discount.

Invest-
Cash
in

tcUh
Legal

Net
Demand

Time
De-

Bant I

Circu-
(,000 omitted.) Nat'l, JuneSO ments, Vault. Deposit Deposits. posits. lation.

Weelc ending state, June30 &e. tories.
July 17 1920. Tr.Cos.,June30

Members of Average. Average Average Average. Average Atat.
Fed. Res. Bank S S S $ S S S i
Bk of NY, NBA 2,000 6.862 50,704 781 4,620 31,519 4,345 779
Manhattan Co. 5,000 15,974 142,030 3,425 14.135 106,254 10,779
Mech & Metals. 10,000 14,929 205,666 11,163 20,181 155,165 3,396 1,000
Bank of America 5.500 6.108 59,908 2,570 7,449 55,359 1,778 .

National City.. 25.000 58.826 583.257 14,236 65,699 t620.077 35,851 1,370
Chemical Nat.. 4.500 14.491 164.410 1,856 15,234 115,356 2.008 1,346
Atlantic Nafl.. 1.000 1,076 20.910 506 2,477 18,051 580 237
Nat Butch & Dr 300 158 4.639 116 582 3,563 288
Amer Exch Nat 5.000 6.856 127,446 1,797 12,843 92,133 5,265 4,845
NatBkofComm 25,000 31.533 330,183 2,933 35,338 268,649 6,687
Pacific Bank... 1,000 1.765 25,039 1,375 3.425 23,716 24
Chath & Phenix 7.000 7.470 124,511 4,811 14,926 107,518 13,275 4,598
Hanover Nat'l. 3.000 19,995 128,511 3,887 17,785 128,437 100
Metropolitan .. 2.000 2,988 33,207 2,036 5,501 37,118
Corn Exchange. 4.620 8,582 157,020 7,126 21,555 158,230 10,123
Imp & Trad Nat 1.500 8,338 42,428 725 4,078 31,201 49 51
National Park.. 5.000 21,820 208,722 1,537 21,373 163,696 3,371 4.829
East River Nat_ 1.000 764 11,740 378 1,527 11,077 925 50
Second National 1.000 4,439 23,368 849 2,790 18,946 100 622
First National-. 10.000 36,185 298,774 889 23,403 177,064 6,259 7,650
Irving National. 9.000 10,526 199.119 6,901 25,055 189,513 2.039 2,230
N Y CountyNat 1,000 443 14.503 1,003 1,790 13,162 894 193
Continental Bk. 1 ,000 783 8,119 130 845 6,188 100
Chase National. 15,000 22,667 373,395 6,291 40,430 282,971 13,133 1.074
Fifth Avenue.. 500 2,253 20,423 1.118 3,083 20,999
Commercial Ex. 200 980 7,227 504 1,183 7,264
Commonwealth

.

400 801 9,006 505 1,224 8,968
Lincoln Nat'l.. 1.000 2,173 19,432 1.259 2,916 19,984 47 210
Garfield Nafl.. 1.000 1,496 15.323 586 2,208 15,159 126 388
Fifth National. 1.000 665 15.081 304 1,683 12.903 550 245
Seaboard Nafl. 1,000 4,442 50,121 998 6.332 47,187 503 65
Liberty Nat Bk 5,000 7,211 91.923 586 10.525 80,008 2,725 1,920
Coal & Iron Nat 1,500 1,534 20.124 862 2.224 15.136 625 402
Union Exch Nat 1,000 1,466 18.966 561 2,689 19,282 461 389
Brooklyn Trust 1,500 2, .596 40.766 852 3,909 28,038 6,031
Bankers Trust. 20,000 17,407 303.918 901 32,283 t243,720 15,946 ----
USMtge&Tr. 2,000 4.650 59.070 728 6.984 51,638 8,021
Guaranty Trust 25.000 33.260 516.552 2.328 52.811 t510,774 32,267
Fidelity Trust.. 1,000 1,251 12.750 442 1,589 11,366 368 ---.
Columbia Trust 5,000 7,206 81,133 1,266 10,609 82.158 4,364
Peoples Trust-

-

1,500 1,900 34,027 1,245 3,416 33.034 1,994
New York Trust 3,000 11,292 90,541 532 9.064 68.013 1,366
Lincoln Trust.

.

2.000 1,060 25,392 501 3.433 25.327 510
Metropolitan Tr 2.000 3,282 38,576 585 3.878 28.294 1,418
Nas3auN,Bklyn 1.000 1,370 17,723 561 1,431 13,954 1,067 50
Farm Loan & Tr 5,000 10,713 123,668 4.273 15,035 tl37,186 14,272
Columbia Bank 2,000 1,374 23,179 800 2,866 22,440 112 —
Average 229,020 423,979 4,972,542 99.616 544.416'c4.043.54l]213,752 34,931

Totals, actual CO nditlon July 17 5.003.642 93.420 562.666 c4,061.9S9 212.761 34,975
Totals, actual CO nditlon July 10 4.960.883 101.566 540.008 4.039.405 213.686 34.821
Totals, actual co nditlon July 3 4,999,837 88.664 592,389 4,102,798 214,360 34,945

State Banks. Not Me mbers o / Federal Reserve Bank
Greenwich Bank 1,000 1,716 18,512 2.386 1,695 18.971
Bowery Bank.. 250 842 5,488 663 322 5.373
state Bank 2,500 2,007 66.065 3,387 1,923 28,632 37,857

Average 3,750 4,566 90.065 6,436 3,940 52,976 37,857

Totals, actual CO nditlon July 17 89,955 6.344 3,937 52,519 38,008
Totals, actual CO nditlon July 10 90,471 6.426 4,008 53,779 37,611
Totals, actual CO nditlon July 3 90,811 6,308 4,180 55,361 37,345

Trust Compan ies. N ot Mem bcrs of Fe deral Re serve Ba nk
Title Guar & Tr 5.000 13,138 46,327 1,089 3.220 28,885 953
Lawyers T.& Tr 4.000 6,167 27.442 973 1,497 15,710 402

Average 9,000 19,305 73,769 2,062 4,717 44,595 1,355

Totals, actual co nditlon July 17 74,247 1,988 4,974 45,187 1,426
Totals, actual CO nditlon July 10 74,162 2,165 4,739 45,165 1,341
Totals, actual CO nditlon July 3 73,440 2,309 4,670 44,471 1,365

Gr'd aggr, avge 241,770 447,850 5,136,376 108,114'553,073 64,141,112 252,964 34,931
Comparison, pre vious week —7,024 —537j—3,909 —19,768 —981 + 6

Gr'd aggr. acfl cond'n July 17 5,167,844 101,752 571,577 f4, 159,695 252,195 34,975
Comparison, pre vious week + 42,328 —8,405+22162 + 21,346 —443 + 154

nr'ri ftffffr. ftcfl pond'n .Tnlv 10 5.125.516 110.157 .549 415 e4.1.'?S 349 252 fiSS 34.S21
Gr'd aggr. acfiicond'n July 35,i64.08Si 97.281(501.239 4.202.(130 2.53,076 34.945
Gr'd aggr, acflcond'n June 20 5.160.614 100.719 567.461 4,135,456255.978 34.831
Gr'd aggr, acfilcond'n IJune 19;5,157,493;i01,611,543,313, 4.195,651256,954,34,995

t Includes deposits In foreign branches not included in total footing as follows:

National City Bank, $131,501,000; Bankers Trust Co.. S992.000; Guaranty Trust
Co., 5116,602.000: Farmers' Loan & Trust Co., 525,759,000. Balances carried In

banks in foreign countries as reserve for such deposits were: National City Bank,
$38,040,000; Bankers Trust Co.. S189.000: Guaranty Trust Co.. $8,806,000; Farm-
ers' Loan & Trust Co., $4,716,000. c Deposits in foreign branches not Included.
d U. S. deposits deducted, $25,805,000. e U. S. deposits deducted. $58,913,000.
Bills payable, rediscounts, acceptances and other llabiUtles, $1,070,972,000.

STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Members Federal

Reserve banks..
State banks*
Trust companies*.

Total July 17..
Total July 10..
Total July 3..
Total June 2(i..

ATerutfes.

Cash
Reserve

in ViiuU.

6.436,000
2.062.000

8.498.000
9.018.000

, 8.622.000
I 8.598.000

Reserve
in

Depositaries

S
544,416,000

3,940,000
4,717,000

553.073.000
550.982.000
,572.428.000
557.997.000

Total
Reserve

.

544.410.000
10,376.000
6.779,000

561.571.000
566.000.000
5,S 1.050.000

a
Reserve

Required.

532.072.890
9.535.6S0
6.689.250

.548.297.820
5.50.963.790
553.007.440

566.595,000'549,«30.440

Surplus
Resern.

12.343.110
840.320
89.750

13.273.180
15.036.210
27.952.560
16.9(>4.5fi0
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Members Federal
Reserv-e banks

State banks*
Trust companies*

Total July 17
Total July 10
Total July 3
Total June 26

Actual Figures.

Caih
Reierte

<a Vault.

$

6.344,000
1,988,000

8,332.000
8,591,000
8,617.000

Reserve
^n

Depoiilaries

563,666,000
3,937,000
4.974.000

Tctal
ReiCTce.

%
562,666,000
10,281,000
6,962,000

571,577.000 579,009,000
549,415,000 558,006.000
601,239.000 609,856.000

534,441,400
9,4,';3,420

6,778,050

550,672,870
547,988,200
556,430,350

8,413,0001567,461,0001575,874,000 547,816,720

Surplvt
ReuTve.

28,224,600
827,580
183,950

29,236,130
10,017,800
53.425,650
28,057,280

• Not members of Federal Reserve Bank
a This Is the reserve required on net demand deposits In the case of State banka

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'
July 17. 56,412,560: July 10, 56,452,730; July 3, 56,493,920; June 26, .56,561,750.
b This Is the reserve required on net demand deposits In the case of State banks

fnd 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:
July 17, S6,382,830; July 10, 56,410,580: July 3, $6,430,980; June 26, 56,524,010.

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
July 17. previous week.

Loans and Investmenta 5796,706,000 Inc. $1,604,600
Specie.. 8,358,300 Dec. 52,200
Currency and bank notes.. 19,540,800 Dec. 135,100
Deposits with Federal Reserve Bank of New York .. 77,726,800 Inc. 1,674 200
Total deposits 864,871,000 Inc. 1,814,200
Deposits, eliminating amounts due from reserve de-

positaries, and from other banks and trust com-
panies In N Y. City, exchanges and U. S. deposits 814,407,800 Inc. 3,196,300

Reserve on deposits 147,609,200 Dec. 163,500
Percentage of reserve, 20.2%.

RESERVE.
Stale Banks Trust Companies

Cash In vaults. 526,361,100 15.72% $79,264,800 14.11%
Deposits In banks & trust companies 11,335,300 6.76% 30,648,000 5.45%

Total 537,696,400 22.48% $109,912,800 19.56%

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—

Mar. 13
Mar. 20..
Mar 27
April 3
April 10
April 17
April 24
May 1

May 8
May 15
May 22
May 29.
June 5
June 12.
June 19
June 26...
July 3.
July 10..
July 17

Loans and
Investments.

5,890
5.891
5,884
5.934
5,946
6.959
5,970
5,929
5.935
5,923
5,928
5,901
5.918
5.911
5,930
6,930
5.965
5,938
5,933

%
,723,400
763,200
557,500
438,800
884,600
.998,3(10
588.000
153,600
200.400
805,600
544.500
424.000
,063.600
,312,000
.652.500
986,.500
438.500
501,400
,082,000

Demand
Deposits.

4,883,9- 0.600
4,990,480.100
4.915,902,800
4,079.072.300
4,997,453,900
5.015,732.100
5.007.452.600
4.965.687.100
4,038.1.52.700
4.950.458.200
4.989.835.900
4,985,879.800
5.032,577.100
4,975.186.300
5,034,603,800
4.007.609.000
4.985.92,8,000
4,972,091,500
4,955,519.800

* Total Cash
in Vault.

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
131.116,200
129.100.500
133,387,300
131.309.500
128..548.900
127,495.800
124,512,200
138,243.400
129,651,100

Reserve in
Depositaries

.

• This Item Includes gold, allver, legal tenders, national bank notes
Reserve notes.

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
674,250.800
700,111,800
697.525.700
690.402.500
662.435.000
685,640.800
721.682,800
669,101,.30O
691,297,100

1

and Federa

New York City State Banks and Trust Companies.—
In addition to the returns of "State banks and trust com-
panies in New York City not in the Clearing House," furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this
class in the City of New York.
For definitions and rules under which the various items

are made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require-

ments of State banking institutions as amended May 22
1917 were publi,shed 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.

WeLk Ended
July 17, 1020.

State Banks. Trust Companies.

Jvly 17.

1920.
Differences from
previous week.

July 17.
1920.

Differences from
previous week.

Capital as of Feb. 28
S

28,600,000
52,703,000

$ $
116,700,000
179,589,000

%

Surplus as of Feb. 28
Loans & Investments.
Specie

747.974,400'lnc. 2,670,566
4,624,500 Dec. 99,500

33,552,500.Dec. 637,700

75,689,100 Inc. 204,100
881,272,000 Inc. 7,463,100
131,221,900 Dec. 179,500

19.5%IInc. 0.1%

1,987,786,100 Dec. 5,233,800
11,222,700 Dec. 48,800
19,310,000 Dec. 208,100

1

199,251,700 Dec. 10,129,000
2,030,317,500 Dec. 68,772,000
275,443,400 Dec. 11,871,200

16.4% Inc. 0.1%

Currency & bk. notes
Deposits with the F.

R. Bank of N. Y..

Reserve on depo.slts..

P. C. reserve to dep..

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 Returns" on the following page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars—that is. three ciphers 1000] omitted.)

CLEARING
NON-MEMBERS

Week ending
July 17 1920.

Net
Capital.] Profits.

Loans
Dis-

counts,
Nat.bks. May 4 Invest-
8tatebks.Feb.28 ments.
Tr. COS. Feb.28 <tc.

Cash
in

VauU.

Members of
Fed'! Res. Bank.
Battery Park Nat.
Mutual Bank
New Netherland..
W R Grace & Co..
Yorkvllle Bank...
First Nat Bk,JerC

TotaL

State Banks
Not Members of the

Fed'l Reserve Bank.
Bank of Wash Hts.
Colonial Bank
International Bank

Total.

Trust Companies
Not Members of the

Fed'l Reserve Bank
Hamilton Tr. Bkln
Mechanics Tr, Bay

Total

Grand aggregate.
Comparison previo

Gr'd aggr July
Gr'd aggr June 26
Gr'd aggr June 19

1.500
200
600
500
200
400

3.400

100
600
500

1,200

500
200

700

5,300
us week

5,300
5.300
6,300

$
1,494
697
682

1,108
755

1,332

6,071

444
1,400
388

2,234

1.005
452

1.458

Average
S

15,208
10.862
9,810
4,458
13.558
9,206

63,162

3,452
14,842
7,344

25,638

9,060
8,895

17,955

763106,755
-1-248

9,614
9,614
9.599

106,507
107,048
108,860

Average
$
237
237
230
23

418
571

1,716

438
2,033
865

3,336

616
361

Reserve Net Net
with Demand Time
Legal De- De-
Deposi- posits. posits.

tories.

Nafl
Bank
Circu-
lation.

Average
S
1,977
1,627
1,144
540

1,290
722

7,300

213
1,576
555

2,244

374
480

977

6,029
—178

6,207
5.837
5.909

854

10.398
-1-316

Average
$

12,710
11,357
6,843
3,339
7,607
6,492

48,348

3,518
16,234
7,311

27,063

7,486
5,334

12,820

a88,231
-fSS

10,082 88,143
10,457 85,601
10,3441 90,968

Average
$
73

305
255
718

6,657

Averag*
%
185

394

8,008

50

.ITC)

340

390

,916
4,868

5,784

14,182
-M04

14,078
13,991
13,596

579
+ 2

577
578
676

a U. 8. deposits deducted, $246,000.
Bills payable, rediscounts, acceptances and other liabilities, $8,217,000.
Excess reserve. S79.200 Increase, f As of June 30 1920.

The Federal Reserve Banks.—Following is the weekly statement Issued by the Federal Reserve Board on July 16.

The figures for the system as a whole are given in the following table.and in addition we present the results for seven preceding
weeks, together with those of corresponding week of last year. The second table shows the resources and liabilities separately
for each of the twelve banks. The Federal Reserve Agents' Accounts (third table following) gives details regarding transactions
In Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks.

Aggregate reductions by 75.3 millions in earning assets accompanied
by a commensurate decline in combined deposit and note liabilities and
a 10.8 million gain in cash reserves are indicated in the Federal Reserve
Board's weekly bank statement issued as at close of business on July 16
1920. As a consequence, the reserve ratio shows a rise from 43.1 to 43.9%.

Holdings of paper secured by United .States war obligations .show a
decrease for the week of 41.1 millions, other discounts on hand declined
31.3 millions, while acceptance hokliiiKs foil off 16.1 millions. An increase
of 12.2 millions in Treasury rci tificitcs reflects largely the increase in
special certificates held by seven Keserve Banks to cover temporary
advances to the Government pending receipt of funds from Government
depositaries.

Of the total of 1,256.3 millions of paper secured by United States war
obligations. 589.1 millions, or 46.9%, were seciu-ed by Liberty bonds:
310.7 millions, or 24.7%. by Victory notes, and 356.5 millions, or 28.4%,
by Treasury certificates, as again.st 49, 23.9% and 27.1 % of the correspond-
ing total of 1,296.4 millions reported the week before. Total discounts
held by the Bo.ston. New York and Cleveland Banks are inclusive of 126.4
millions of paper discounted for seven other Reserve Banks in the South

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business July 16, 1920.

and Middle West, as against 126.6millions the weak before, while acceptance
holdings of the Boston. Philadelphia and San Francisco Banks comprise,
as the week before, 24.9 millions of bills purchased from the New York
Reserve Bank.
Government deposits show a decline of about 4 millions, members

reserve deposits—an increase of 27.7 millions, other deposits, including
non-members' clearing accounts and foreign government credits— a
reduction of 4.6 millions, and the "Float" carried by the Reserve Banks
and treated as a deduction from gross deposits—an increase of 39.8 millions.

As a consequence, calculated net deposits were 20. 9 millions less than the
week before. As the result of the heavy return flow of notes, following
the large issues of these notes about the beginning of the month. Federal
Reserve note circulation .shows a reduction of 45.1 millions, as against a
reduction by 0.9 million in Federal Reserve Bank note circulation. With
the exception of Philadelphia and Kan.sas City, all Reserve Banks report
substantial reductions in outstanding note circulation. As against a nominal
increase in gold reserves, there is shown a gain of 10.7 millions in other cash
reserves, largely silver.

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

July 16 1920,

168,767,000
393,905,000
111,531,000

674,203,000
1,152,875,000
144,343,000

1,971,421,000

July 9 1920.

168,929,000
402,760.000
111,531,000

683,220,000
1,145,102,000
142.994,000

1,971,316,000

July 2 1920.

171,176,000
402.760,000
111.531.000

June 25 1920

$
171.120.000
402.628.000
111.531.000

685.467.000 685.279.000
1,146.944,000 1,1.50,175,000

139,285,000 133.921.000

ll ,971 ,696.000ll,969 ,375,000

June 18 1920,

162,878,000
400,833.000
111,531.000

675.242.000
1,161.784.000
125,215.000

1,962,321.000

June 11, 1920

168,193,000
431.905,000
111,531,000

711,629,000
1,103.751.000

149.678,000

1,965,068,000

June 4 1920

164,519,000
431,227.000
111.531.000

707.277.000
1.110.S64.000
142.712,000

1,960,853,000

May 28 1920.

167.135.000
424.452.000
111.530.000

703.117.000
1,112.040,000
137.946.000

1.953.103.000

July 18 1919.

273.810.009
591,190,00»

865,000,009
1,134,173.000
112.927,000

2.112,100.009
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Legal tender notes, silver. &c.. —
Total reserves

Bills discounted*
Secured by Govt, war obligations

All otber-. ---

Bills bought In open market

Total bills on hand
OS. Government bonds
U. S. Victory Notes —
O. 8. certificates ol Indebtedness-

All other earning assets

Total earning assets

Bank premises
Uncollected Items and other deductions
from gross deposits

S% redemp fund agst. F. R. bank notes
All other resources

Total resources
LIABILITIES.

Capital paid In

Surplus
Government deposits

Due to members, reserve account
Deferred availability Items
Other deposits, Incl. for'n gov't credits..

Total gross deposits

F. R. notes In actual circulation

F. R bank notes In circulation—netUab.
All other liabilities

Jii:y 16 1920

147,620,000

2,119,047,000

1,255,258,000
1,234,890,000
356,471,000

2,846,619,000
26,791,000

69,000
294,182,000

July 9 1920.

130,877,000

2,108,193, 00

1,296,350,000
1,265,243,000
371,592,000

3,167,661,000
14,084,000

890,554,000
12,400,000
4,271,000

6,208,017,000

94,730,000
164,745,000
11,700,000

1,867,428,000
647,782,000
50,585,000

Total llablUUes
Ratio ol gold reserves to net deposit and

F. R. note llabirt 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

DUtribution by Maturities—
1-15 days bills bought In open market..
1-16 days bills discounted
1-15 days U. 8. certlf . of Indebtedness..
1-15 days municipal warrants

16-30 days bills bought In open market..
16-30 days bills discounted
16-30 days U. 8. certlf. of Indebtedness..
16-30 days municipal warrants
31-60 days bills bought In open market..
81-60 days bills discounted
31-60 days U 8. certlf ol Indebtedness..
31-60 days municipal warrants
81-90 days bills bought In open market..
81-90 days bills discounted
61-90 days U. 8. certlf. of Indebtedness..
61-90 days municipal warrants
Over 90 days bills bought In open market
Over 90 days bills discounted
Over 90 days oertif . of Indebtedness
Over 90 days municipal warrants

Federal Reserve Notes—
Outstanding
Held by banks

In actual circulation
Fed. Res. Notes (Agents Accounts)—

Received from the Comptroller
Returned to the Comptroller

Amount chargeable to Fed. Res. agent
in hands of Federal Reserve Agent

Issued to Federal Reserve banks
How Secured—

By gold coin and certificates
By lawful money
By eligible paper
Gold redemption fund
With Federal Reserve Board

Total

ISllglble paper delivered to F. R. Agent.

2,577,495,000
3,135,893,000
189,375,000
45,779,000

6,208,017,000

40.9%

43.9%

48.7%

101,612,000
1,437,321,000

36.987,000

Y2',8b2",6o6
241,400,000

5,600,000

14"2",b'2'4',66o

449,893,000
36,975,000

"40,b"33",o6o

284,650,000
31,252,000

76,884,000
183,368,000

3,450,964,000
315,071,000

3,135,893.000

7,231,.560,000
3,319,113,000

3,912,447,000
461,483,000

3,450,964,000

259,226,000

,298,089,000
111,695,000
781,954,000

3,450,964,000

2,934,184.000
26,793,000

69,000
281,942,000

3,242,988,000
13,734,000

797,347,000
12,293,000
3,822,000

6,178,377,000

94,639,000
164,745,000
15,919,000

1,839,704,000
594,434,000
55,159.000

July 2 1920

- 137,805,000

2,109,501,000

1,294,892,000
1,250,302,000
390,085,000

2,935,279,000
26,792,000

69,000
309,379,000

3,271,519,000
13,658,000

785,059,000
12,424,000
5,191,000

6,197,352,000

94,594,000
164,745,000
21,704,000

1,874,161,000
572,105,000
71,980,000

2,505,216,000 2,539,950,000
3,180,948,000
190,287,000
42,542.000

6,178,377,000

40.3%

43.1%

47.5%

105,303,000
1.437,411.000

26,705,000

"6y,968"6o6
285,693,000

6,600,000

f63,173"600
486,603,000
19,400,000

"36",'l47"600

272,743.000
36,533,000

79,143.000
192,704,000

3,454,488,000
273,540,000

3,180,948,000

7,200,920.000
3,292,919,000

3,908,001,000
453,513,000

3,454,488,000

259,226,000

2,309,386,000
116,285,000
769,591,000

3,454,488,000

2,765,693,000 2,855,592.000

3,168,814,000
189,232,000
40,017,000

6,197,352,000

40.4%

42.8%

47.2%

109,527,000
1,389,732,000

53,794,000

Y6",97Y,6o5
291,845,000

4,400,000

15'8V9"84",o6o

511,758,000
17,600,000

4'4V60'3,000
261,835,000
28,023,000

90,024,000
205,562,000

3,419,457,000
250,643,000

3,168,814,000

7,131,660,000
3,271,334,000

3,860,326,000
440,869,000

3,419,457,000

259,226,000

2,272,513,000
110,637,000
777,081,000

3,419,457,000

2,884,290,000

June 25 1920

139,230,000

2,108,605,000

1,277,980,000
1,153.814,000
399,185,000

2,830,979,000
26,793,000

69,000
325,434,000

3.183,275,000
13,492,000

*750.486,000
12,148,000
6,590,000

6,074,596,000
«

94,506,000
120,120,000
14,189,000

1,831,916,000
550,012,000
76,592,000

*4,472 709000
3,116,718,000
185,604,000
84,939,000

*6,074 596000

40 7%

43 6%

48 3%

120,799,000
1,283,470,000

62,873,000

'8'3,'58"8',666

335,105,000
7,559,000

l'5'2",9r8"600

469,460,000
13.100,000

'4'l,88b",6oO

259,993,000
29,867,000

83,766,000
212,035,000

3,396,168,000
279,450,000

3,116,718,000

7,091,560,000
3,240.103,000

3,851,457,000
455,289,000

3,396,168,000

259,226,000

2,245,993,000
113,081,000
777,868,000

3,396,168,000

2,788,397,000

June 18 1920

138,579,000

2,100,900,000

1,231,841,000
1,064,290,000
398,591,000

2,694,728,000
26,795,000

69,000
347,091,000

2,926,846,000
26,796,000

69,000
280,108,000

3,068,683,000
13,254,000

949,977,000
12,110,000
8,053,000

6,152,977.000

94,462,000
120,120,000
56,356,000

1,800,017,000
626,580,000
84,627,000

2.567,580,000
3,104,810,000
183,904,000
82,101,000

6.152,977,000

41.6%

44.5%

49.4%

119,338,000
1,193,472,000

86,316.000

'7'7,96"6",006

291,222,000
8.655,000

iss.^T-V.ooo
495,258,000

8,600,000

"47',5Y4',000

237,256,000
27,918,000

78,929.000
215,602,000

3,375,826,000
271.016,000

3,104,810,000

7,049,580,000
3,213,860,000

3,835,720,000
459,894,000

3,375,826,000

261,227,000

2,214,042,000
113,987,000
786,570,000

3.375,826,000

2,641,202,000

June 11 1920.

137,533,000

2,102,591,000

1,440,931,000
1,082,019,000
403,896,000

3,233,819.000
13,111,000

772,903,000
11,794,000
5,751,000

6,139,969.000

94,284,000
120,120,000
21,830,000

1,870,240,000
574,684,000
86,282,000

2,553,036,000
3,112,205,000
181,382,000
78,942,000

6,139,969,000

40.2%

43.0%

47.5%

$
101,902,000

1,440,942,000
18,237,000

8"8,285',000

246,996,000
6,982,000

166".9Y2"',005

508,484,000
13,172,000

4"6",Y6Y,665

257,812,000
24,200,000

68,716,000
217.517,000

3,376,028.000
263,823,000

3,112,205,000

7,005,980,000
3,187,928,000

3,818,052,000
442.024,000

3,376,028,000

258,552,000

2,272,277,000
108,897,000
736,302,000

3,376,028,000

2,862,936,000

June 4 1920.

138,087,000

2,098,940,000

1,433,415,000
1,130.843,000
410,688,000

2,974,940,000
26,795,000

69,000
274,816,000

3,276,626,000
12,942,000

789,616,000
11,745,000
5,640,000

6,195,509,000

94,108,000
120,120,000
37,113.000

1,858,774,000
601,639,000
99,265,000

2, .596 ,79 1,000
3,127,291,000

181,2.52,000
75,947,000

6.195.509,000

39.7%

42.5%

46.9%,

112,306,000
1,480,231,01*0

8,300,000

"9Y,Y79",6o6
245,573,000

4,796,000

l'63",4b3",6o6

486,228,000
11,560,000

'4"3",Yob',o6o

289,520,000
35,809.000

62,706,000
214,291.000

3,377,189,000
249,898,000

3,127,291,000

6,962,440,000
3,163,167,000

3,799,273.000
422,084,000

3,377,189,000

258,552,000

2,260,325,000
108,698,000
743,614,000

3,377,189,000

2.908.673.000

May 28 1920.

139,393,000

2,092,490,000

1,447.962,000
1,071,469,000
418,600,000

2,938,031,000
26,794,000

69,000
279,531,000

3,244.425,000
12,668,000

747,190,000
11,862.000
5,699,000

6,114,340,000

94,000,000
120,120,000
36,433,000

1,852,916,000
553,703.000
98,578,000

2.541.630,000
3,107,021,000
179,185.000
72,384,000

6.114,340,000

39.8%

42.7%

47.1%

117,630,000
1,400,744,000

18,098,000

Y2',8b6',o66
259,574,000

3,962,000

f8'2',Y53',066

473,116,000
13,385,000

'4'6',blY,o66

264,000,000
13,106.000

61,991,000
230.980,000

3,359,493,000
252,472,000

3,107,021,000

6,932,640,000
3,141,713,000

3,790,827,000
431,334,000

3,359,493,000

258,352,000

2,247,453,000
106,075,000
747,013.000

3,359,493,000

2,865,104,000

July 18 1919.

65,381,000

2,177,481,000

1,579,728,000
248,347,000
372,353,000

2,200,428,000
27,084,000

363,000
209,941,000

2,437,816,000
11,737,000

857,194,000
10,077,000
10,100,000

5,504,405,000

82,958,000
81,087,000
137,090,000

1,712,796,000
651,735.000
125,069,000

2,626,690,000
2,512,048,000
186,911,000
14,711,000

5,504,405,000

49.3%

50.9%

62.0%

88,278,000
1,528,103,000

16,388,000

'58,9'5Y,006
86,141,000

92,000

123,98Y,6o6
132,487,000
13,981,000

101,'l3l"o66
58,502,000
28,936,000

22,842,000
150,544,000

2,728,902,000
216,854,000

2,512,048,000

4,811,300,000
1,670,622,000

3,140,678,000
411,776,000

2,728,902,000

223,598,000

1,594,729,060
89,745,000

820,830,000

2,728,902,000

2.112,717,000

* Revised figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 16 19JS.

Two dvhers (00) omitted.

RESOURCES.
Gold coin and certificates
Gold Settlement Fund. F. R. B'd
Qold with Foreign Agencies

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserves
Legal tender notes, silver. &o

Total reserves
Bills discounted: Secured by Gov-

ernment war obligations (a).
All other

Bills bought In open market (b).

Total bills on hand
tj. 8. Government bonds
D. 8. Government Victory bonds
U. 8. certificates of Indebtedness

Total earning assets
Bank premises
Unoolleoted Items and other de-

ductions from gross deposits
6% redemption fund against

Federal Reserve bank notes..
All other resources

Total resources
LIABILITIES.

Capital paid In
Surplus
Government deposits
Due to members, reserve account
Deferred availability Items
AU other deposits

Total gross deposits
F. R. notes In actual circulation.
V. R. bank notes In circulation—net liability

All other llubllltles

"Total liabilities

Boston. New York

11,679,0
44,759,0
8,142,0

64,580,0
121,1.52,0
15,016,0

200,748,0
7,150,0

207,898,0

81,699,0
70,944,0
33,738,0

186,381,0
559,0

5,0
23,679,0

210,624,0
1,497,0

76,001,0

1,072,0
611,0

498,303,0

7,532,0
12,351,0

600,0
121,142,0
54.518,0
2,421,0

178,681,0
284,369,0

13,521,0
1,849,0

$ .

82,078,0
83,143,0
40,932,0

206,153.0
280,907,0
35,917,0

522,977,0
116,388,0

639,365,0

542,559,0
287,814,0
147,375,0

PhUa. Cleveland. Richmond Atlanta. Chicago.

1,151,0
46,933,0
8,922,0

57,006,0
89,005,0
15,946,0

162,557,0
270,0

162,827,0

140,499,0
41,128,0
11,086,0

977,748,0
1,450,0

50,0
78,738,0

1,057,992,0
3,767,0

187,211,0

3,085.0
663,0

1,892,083,0

24,676,0
51.308,0

777,0
767,420,0
123,200,0
23,444,0

904,901,0
850,323,0

36 ,,340,0

24,535,0

192,712,0
1,380,0

31,084,0

225,782,0
695,0

77,362,0

1,300,0
311,0

468,177,0

8,326,0
13,069,0
2,810,0

100,062,0
58,030,0
3,108,0

19,179,0
1,815,0

$
10,195,0
66,563,0
9,146,0

85,904,0
149,207,0

3,729,0

238,840,0
1,758,0

240,598,0

100,171,0
69,034,0
40,336,0

218,541,0
833,0
10,0

23,322,0

242,706,0
1,156,0

89,015,0

871,0
187,0

574,533,0

10,160,0
13,712,0

939,0
142,946,0
68,329,0
2,090,0

17,572,0
2,042,0

2,425,0
15,450,0
5,465,0

23,340,0
41,107,0
7,006,0

71,459,0
138,0

71,597,0

40,225,0
58,735,0
5,300,0

104,260,0
1,233,0

14,260,0

119,753,0
1,040,0

03,345,0

451,0
840,0

257,026,0

4,873,0
8,067,0
837,0

57,454,0
48,166,0
1,-133.0

170,010,0 214,904,0 107,890,0 80,227,0
256,772,0 316,143,0 125,066,0 140,194,0

10,140,0
990,0

S
8,153,0
6,104,0
4,015,0

17,272,0
60,182,0
6,075,0

74,129,0
1,743,0

75,872,0

52,768,0
61,063,0
3,866,0

117,086,0
114,0

3,0
10,665,0

134,468,0
590,0

32,104,0

531,0
121,0

243,686,0

3,804,0
7,0.50.0
1.479,0

60,109,0
27,178,0
1,101,0

11,245,0
1,166,0

t
24,249,0
49,719,0
13,272,0

87,240,0
164,447,0
36,262,0

286,949,0
8,871,0

295,820,0

133,749,0
301,638,0
51,104,0

480,491,0
4,477,0

42,743,0

633,711,0
2,110,0

123,160,0

1,961,0
626,0

957,284,0

13,311,0
23,917,0

598,0
2.58,400,0
81,369,0
4,590,0

St. Louis

%
3,340,0
6,808,0
5,242,0

14,390,0
45,358,0
5,304,0

65,052,0
7,351,0

72,403,0

49,002,0
60,672,0
3,071,0

112,745,0
1,153,0

17,228,0

131,126,0
866,0

49,505,0

525,0
285,0

344,957,0
537,007,0

32,285,0
5,747,0

254,710,0

4,257,0
6,884,0
1,792.0

02,297.0
41,788,0
1,608,0

107,486,0
127,121,0

8,630,0
1,333,0

Minneap

S
7,231,0
8,758,0
3,011,0

19,000,0
32,077,0

195,0

51,272,0
106,0

51,378,0

7,488,0
67,030,0
4,050,0

79,180,0
110,0

8,489,0

87,786,0
556,0

24,408,0

447,0
78,0

164,652,0

3,276,0
5,178.0

2,S6.0

46,773,0
20,014,0
1,363,0

09,030,0
78,337,0

7,608,0
1,217,0

Kan.Citv

S
512,0

20,301,0
5,353,0

32,106,0
36,599,0
4,106,0

72,871,0
1,651,0

74,622,0

45,077,0
61,307,0
2,736,0

109,120,0
8,860,0

1,0
12,880,0

130,807,0
762,0

70,092,0

916,0
221,0

277,380,0

4,313,0
8,395,0
796,0

83,000.0
02,284,0
2,140,0

148,820,0
99,190,0

15,007,0
1,055,0

Dallas. San Fran.

S
6,488,0
0,072,0
2,900,0

14,400,0
29,431,0
4,278.0

Total.

%

12,206,0
35,289.0
5,131,0

i
168,767,0
393,905,0
111,531,0

52,686,0 674,203,0
112,803,0 1,152,876,0
10,909.0 144,343,0

48,169,0 176,398,0
1,384,0 816,0

49,553,0

18,829,0
53,665,0

680,0

73,064,0
3,966,0

9,308,0

86,338,0
907,0

46,309,0

586,0
100,0

183,793,0

3,803,0
4. 1,52 .0

780 .0

56,154,0
28,455,0

871,0

86,260.0
81,175,0

7,130,0
1,273,0

• Includes Government overdraft of S10,000

498,303,0 1,892,083.0 468.177.0 .574.533.0 2.57.026.0 243.0S0.0 957.'.?S4.0 254.710.0 1 64. 6.5-?.ok'77.380.0 183.793.0 436.390.0 6,208,017,0

177,214,0

44,192,0
100,374,0
44,125,0

1.971,421,0
147,626,0

2,119,047,0

1,250,258,0
1,233,890,0
356,471,0

188,691,0 2,846,619,0
2,032,0 20,791,0

69,0
294,182,015,186,0

206,509,0
232,0

51,442,0

665,0
*328,0

3,167,661,0
14,084,0

890,554,0

12,400,0
4,271,0

436,390,0

6,399,0
11,062,0

124,771,0
33,791,0
5,756,0

164,318,0
241,136,0

10,718,0
2,157,0

6,208,017,0

94,730,0
104,745,0
11,700,0

1,867,428,0
647.782,0
60,585,0

2,577,495,0
3,135,893,0

189,375,0
45,779,0
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Two ciphers (00) omUted Boston New York Phila Cleveland Richmond Atlanta Chicago St Louis Minneap Kan CUy Dallas San Fran Total

LIABILITIES (Concluded)—
Ratio oJ total reserves to net de-

posit and F. R. note liabUlties

S

53.8

as endor

1,168,0

34,280,0
bought fr

4,9"l8"6

$

40.8

ser on:

6,089,0

40,183,0
om other F.

S

46.7

1,280,0

R. banks:

lo'.b'iV.o

S

54.4

1,312,0

51,979,0

S

42.2

25,000,0

784,0

S

40.3

10,923,0

576,0

s

39.0

16,923,0

1,904,0

S

39.1

24,221,0

752,0

41.8

13,292,0

432,0

S

41.9

19,493,0

768,0

S

40.9

16,590,0

416,0

$

50.1

736,0

io',bb¥,6

s

43 9
UemoTanda—Gomlugent llabllltF

Discounted paper redigcounted
with otber F. R. banSs

Banters' acceptances sold to

other F. R. banfes

ContlDg. Ilabii. on bills puroh. for

foreign correspondents
10) Includes bills discounted for

other F. R. banks, viz..
;e) Includes bankers' acceptances
With their endorsement
Without their endorsement-..

126.442,0

16,217,0

126,442,0

'2'4,94b"0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 16 1920.

(In Thousands of Dollars.) Boston. New York Phila. Clevcl. Richm'd Atlanta Chicago St. L. Minn. K.Clty Dallas San Fr. Totai

Resources—
Federal Reserve notes on hand
Federal Reserve notes out-standing

Collateral security for Federal Reserve notes outstand'g:

Gold and gold certificates

Gold redemption fund
Gold settlement fund—Federal Reserve Board

(Amount reQUired-.
Eligible paper: \ Excess amount held

S
49,700

295,839

900
23,252
97,000
174,687
11,694

S
135,000
992,085

196,608
11,299
73.000
711,178
234,032

S
32,280
265,712

18,216
71,389
176,107

3,117

S
32,750

331,544

32.025
17,182

100,000
182,337
33,937

S
28,253
131,087

1,607
39,500
89,980
8,182

S
68,545
144,596

2, .500

3,182
44,500
94,414
23,260

S
74

593
060
442

8
156
428,
57

303
144
995
368

13,080
146,642

3,810
3,417

38,131
101,284
11,307

7,915
79,943

13,052
1,425

17,600
47,866
17,927

S
5,070

105,486

3,739
32,860
68,887
40,233

S
11,730
84,661

10,331
4,366
14,734
55,230
17.834

3,100
279,927

15,707
97,096

167,124
8,713

$
461,483

3,450,964

259,226
111,695
781,954

2,298,089
467,604

Total
Liabilities—

Federal Reserve notes received from Comptroller, gross

Less amounts returned for destruction
Net amount of Federal Reserve notes received from

Comptroller of the Currency
Collateral received from /Gold

Federal Reserve Bank: \ Eligible paper

653,072

611,700
266,161

2,353,202 566,821

2,231,080
1,103,995

605,880
307,888

729,775

618,920
254,026

298,609

339,
180,

500
160

380,997

355,420
142,279

1,318,312 317,671

1,087,280
419,778

337
178

880
158

185,728

166,580
78,722

256,275

231,780
121,224

198,886

170,020
73,629

571,667

475,520
192,493

7,831,015

7,231,560
3,319,113

345,539
121,152
186,381

1,127,085
280,907
945,210

297,992
89,605
179,224

364,294
149,207
210,274

159
41
98

340
107
.162

213,141
50,182

117,674

607,502
164,447
486,363

159
45
112

722
358
591

87,858
32,077
65,793

110,556
36,599
109,120

96,391
29,431
73,064

283,027
112,803
175,837

3,912,447
1,152,875
2,765,693

Total

.

Federal Reserve notes outstanding
Federal Reserve notes held by banks.

653,072

295,839
11,470

2,353.202 566,821

265.712
9,940

729,775

331,544
15,<01

298,609

131,087
6,021

380,997

144,596
4,402

1,318,312

593,442
56,375

317,671

146,642
19,521

185,728

79,943
1,606

256,275 198,886

105,486
6,296

84,661
3,486

571,667

279,927
38,791

7,831,015

3,450,964
315,071

Federal Reserve notes in actual circulation 284,369 850.323 255,772 316.143 125,066 140,194 537.067 127,121 78.337' 99.190 81.175'241.136 3.135.893

Member Banks of the Federal Reserve System.—Followiag 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 Deo. 14 1917, published in the "Chronicle" Deo. 29 1917. page 252.3.
STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHhR

SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 9 1920.

Liquidation in some volume of Treasury certificates and of loans sup-
ported by both Government and corporate securities in connection with
continued withdrawals of Government deposits is indicated in the Federal
Reserve Board's weeltly statement of condition on July 9 of 814 memljer
banks in leading cities. Other loans and investments, including commercial
loans proper, show a substantial increase, as does cash in vault apparently
as the result of the return flow of currency issued in large volume to the
public by the banks during the preceding week.
As against nominal changes in the holdings of United States bonds and

Victory notes, the banks report a reduction of about 21 millions in their
holdings of Treasury certificates. Loans secured by United States war
obligations declined 11.1 millions, nearly all outside of New York City.
Loans secured by stock and bonds fell off 39.7 millions, the New York
City banks reporting a decrease imder this head of 34.9 millions. All
other loans and investments, on the other hand, went up 50.1 millions,
the increase of this item for New York City institutions being 32.8 millions.
As a consequence of these changes, total loans and investments of reporting
institutions show a decline of 24.1 millions, of which 19.9 millions con-
stitutes the decrease at the New York City banks.
Net withdrawals of Government funds from all reporting institutions

during the week totaled 63.7 millions, the New York City banks reporting

t. Data for all reportlni! banks In

a net reduction of Government deposits by 30.7 millions. Other demand
deposits (net) declined 24.8 millions at all reporting institutions and about
51 millions at member banks in New York City. No appreciable changes
are shown in time deposits.
Accommodation at the Federal Reserve Banks at the close of the week

aggregated 2 .051 . 1 millions, or 5.3 millions less than a week earlier. Slightly
less than 50% of the total accommodation was composed of paper secured
of paper seciu-ed by United States war obligations. Total accommodation
of the New York City banks at the Federal Reserve Bank is given as
705.4 millions, an increa.se of 16.8 millions for the week. The ratio of
accommodation at the Federal Reserve Banks to total loans and invest-
ments shows a decline from 12.2 to 12.1% for all reporting banks ,as against
a rise from 12.1 to 12.5% for the New York City banks.
Book transfcKs by the Federal Reserve Banks from members' reserve to

Government deposit account are apparently responsible to a large extent
for a reduction of about 43 millions in the reserve balances of all reporting
banks and of 41.3 millions in the reserve balances of the member banks
in New York City. Cash in vault shows a total increase for the week
of 35.7 millions for all reporting banks, and of 14.4 millions for the New
York City member institutions.

each district. Three ciphers (000) omitted.

TTtree ciphers (000) omitted. Boston. New York Philadel Cleveland, Richm'd. Atlanta. Chicago. St. Louis. Minneap.\Kan. City] Dallas. \SanFran. Totai.

Number of reporting banks
U.S. bonds to secure circulation
other U. S.. Incl. Liberty bands...
0. 8. Victory notes
O. 8. certificates of Indebtedness

Total U. S. securities
Loans and Investments, Incluling

bills rediscounted with F. R.
and other banks:

Loans sec. by U. 8. war obligation
Loans sec. by stocks and bonds.
All otber loans and Investments.

46
12,311
13,945
7,554

21,078

114
46,658

253,495
83,013

205,847

57
11,347
29,550
8,982

21,711

92
42,842
60,086
19,344
23,358

82
28,302
34,106
7,881

12,751

47
14,185
28.224
3,975
9,202

54,888 589,013

54,088
187,534
795,227 3,988,007

497,060
1,309,634

Total loans and Investments incl

rediscounts with F. R. banks..
Reserve balances with F. R. Bank
Cash In vault
Net demand deposits
Time deposits
Government deposits
Bills payable with F. R. Bank-

Secured by U. S. war obligations.
All other

Bills rediscounted with F. R. Bank-
Secured by U 8. war obligations.
All other

1,091.737
83.432
25.408

825,480
138,737

3,175

23,546

71,590

92,267
201,053
584,218

145,630

79,844
333,589
932,767

83,040

33.312
105.420
388.919

55.586

27,292
59,682

416,500

107
21,549
59,414
39,834
56 ,-248

177,045

35
16,896
12,779
2.704
3,656

36,035

104,790 36,482
462,217 127.107

1.788,159 410,904

23,683
58,629

6,383,714
676,758
132,454

5,239,382
419,864
21,139

352,280

949,128
68,696
18,256

670,841
33,181
2,889

54,406

131,484
269,411

54,590
35,757

1,491,830
98,949
34,313

895,997
364,725

4,481

43,109
111

15,892
44,581

610,691
37,805
19,164

340.211
105,125

550

40,640
690

6,030
38,079

559.060 2,532,211
31.119| 192.160
13.9971 71.006

271,367 1,396,286
151.106 627,033

995 5,228

31,837|
336:

5,6691
45,706'

91,593
600

14,806
279,206

610,528
40,064
10,565

321,099
125,623

1,204

20,168
174

11,769
67,316

35
7,271
8,900
1,773
4,459;

83
15,358
23,346
4,464
9,211

22,363

16,893
30,371

289,755

359,382
20,198
10,131

213,430
63,806

138

5,430
450

2,494
52,522

52,379

27,041
80,679

510,312

48
19,574|
21,1881
3,326
5,836

68
34,485
63,487
13,087
25,594

814
270,778
608,520
195,897
398,951

49,924 136,653

10,217
36,801

244,716

670,411
45,040
15,321

426,702
97,100
1,508

26,759
85

6,037
56,007

33,015
145,706
989,046

1 ,474,146

1,012,301
3,079.793
11.338.530

341.658 1,304,420
83,082
31,751

630,775
523,171

2,344

28,347
85

25,397
11,683

229,869
49,498

453

15,730

1,862
19,851

16,904,770
1,402,700
394,048

11,461,439
2,698,969

44,104

733,845
2,531

2,471 276,787
70,959 1,038,024

Data for Banks tn Federal Reserve Bank and Branch Cities and All Other Reporting Banks

Three cipheri (000) omittei.

Number of reporting banks
D. 8. bonds to secure circulation.
Other D. S. bonds, Incl. Lib. bds.
D. 8. Vlctx)ry notes
U. 8. certificates of indebtedness.

Total U.S. securities.
Loans and Investments, Incl. bills

rediscounted with F.R. banks:
Loans sec. by U. 8. war obllg..
Loans sec . by stocks and bonds

.

All other loans and Investments
Total loans & Investments, incl

rediscounts with F.R. banks:
Reserve balances with F. R. bank
Cash In vault
Net demand deposits
Time depodlts
Qovenmient deposits
Bills payable with F. R. Bank-
Secured by U.S.war obligations
Another

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

New York.

July 9. July 2.

72
36,961

220,629
73,533
189,597

520,720

466,685
1,151,534
3,524,610

5,663,.549
632,818
116,414

4,718,959
300,592
20,440

320,205

126.927
258.289

16.8

72
36.961

220.560
77.000

203.782

538,303

466,884
1,186,362
3,491,814

5,683,363
674,113
102,029

4,769,981
302.162
61.097

311.834

126.331
250,499

17.0

Chicago.

July 9.

50
1,438

22,923
12,292
19,777

56,430

73,125
344,589

1,076,885

1,,55 1,029
137,938
39,868
961,607
284,413

2,590

32,911
600

9,340
206,785

8.3

July 2.

50
1,438

24,690
12,226
21,023

59,377

78,150
345,691

1,070,359

1,553,577
135,246
36,363

962,857
283,950

6,061

32,997

8,567
204,020

All F.R.Bank Cities.

July 9. July 2.

280
98,638

344,588
103,807
270,455

817,488

772,186
2,178,101
7,271,495

11039279
1,036,771
226,474

8,043,1.50
1,229,360

33,904

486,771
600

232,149
761,443

13.5

280
98,666

345,290
107,224
289,837

841,017

781,920
2,213,141
7,221,043

11057121
1,078,720
201,633

8,083,643
1,231,263

84,095

486,529

235,386
750,411

13.8

P. R. Brcmch Cities.

July 9. July 2.

198
71,866

143,097
52,224
80,890

348,077

136,622
480.011

2,174,878

;, 139, 588
205,523
76,704

,738,155
876,247

6,645

153,012
506

29,652
139.306

13.1

198
70,898

143,535
51,988
80,891

347,312

136,415
484,957

2,174,844

;, 143,528
205,754
71,301

,730,127
875,388
15,314

161,564
731

28,565
147,520

13.1

All Other
Reporting Banks.

July 9. July 2

336
100,274
120,835
39,866
47,606

308,581

103,493
421,681

1,892,157

2,725,912
160,406
90,870

1,680,134
593,362

3,555

94,062
1,425

14,986
137,275

11.4

336
100,303
120,584
39,098
49,226

309,211

105,112
421,368

1,892,553

2,728,244
161,239
85,318

1,672,421
593,720

8.381

92,479
1,615

15,940
135,690

11.5

7'oWJ.

July 9. July 2. Julyn'19.

814
270,778
608,520
195,897
398,951

1,474,146

1,012,301
3,079,793
11,338,530

16,904,770
1,402,700
394,048

11,461,439
2,698,969

44,104

733,845
2,531

276,877
1,038,024

13.1

814
269,867
609,409
198,310
419,954

1,497,540

1,023,447
3,119,466
11,288,440

16,928,893
1,445,713
358,252

11,486,191
2,700,371
107.790

740,572
2,346

279,891
1,033,621

13.3

771
269,614
628,734
341,030
978,081

2,217,459

al,3S4,579
lal090lOS6

14,857,465
1,335,133
383,808

10,646,627
1,763,207
516.420

11,154,341
I

\ 354,341
/

a Exclusive of rediscounts with Federal Reserve banks
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Wall Street, Friday Night July 23, 1920.

Railroad and Miscellaneous Stocks.—Extreme dulness

and relatively steady prices have been the chief characteris-

tics of the stock market this week. The transactions aver-

aged only a trifle more than 300,000 per day, whereas last

week the average was 572,500 shares and the week before, a

hoMday Aveek, it was over 600,000. Such important events

as a more favorable bank statement, a deehne of sterling

exchange in this market to $3,753^, the Railway Labor
Board's decision in the matter of wage increase and an-

nouncement that the Pennsylvania Avill reduce its labor force

by 12.000 men, seemed to have little effect at the Stock
Exchange. Railway shares did, in most cases, advance
moderately, notwithstanding the fact that the wage increase

referred to will add $600,000,000 annually to railway pay
rolls, while the industrial list was generally halting and
irregular, or followed automatically the trend of the market.
Canadian Pacific and Reading led the railways by an

advance of 4^4 points a part of which has been lost in both
eases. Lackawanna's jump of 10 points being in a class by
itself is no criterion of general conditions. The same may
be said of Stromberg, which made a similar record, but
Crucible was bid up 8H, Mex. Pet. 6, Baldwin, Chandler
and Am. Tob. 4, while Cuba Cane dropped 4 3-^2

•

Today's market was by fax the most active of the week and
generally weak, especially in the industrial department.
This was due in part to a decline of over 4 points in sterling

exchange and to the Government report of international

trade for June, showing, according to one statistician, the

smallest balance in our favor for any month since late in 1914.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales Range for Week. Range since Jan . 1

.

Week ending July 23. for
Week. Lowest. Highest. Lowest. Highest.

Par. Sltares S per share. S per share. $ per share. 8 per share.

AmBrakeSh&Fdy.nopar 1,300 53 Ji July 19 5S'A July 21 53U July 5Sy2 July
Preferred 100 1,400 86 July 20 90 July 20 86 July 90 July

Am Tobac com "B"-100 400 199 '« July 23 200 July 21 199 H July 210 June
Ann Arbor 100 100 14)i July 22 14K July 22 7 Jan 17 Feb
Assets Realization 10 300 2'

'2 July 23 2% July 22 2H July 6H Apr
Austin,Nichols&Conopar 500 2\% July 21 223^ July 17 21'/, July 24 May

Preferred 100 100 82 July 21 82 July 21 82 June 82 June
Barnsdall class B 25 200 39 July 22 39 July 22 35 June 43J^ May
Brown Shoe, pref 100 100 92 July 19 92 July 19 92 July 100 Jan
Brunswick TerminaI-100 200 5M July 23 6 July 22 6Vi Feb 8 'A Mar
Buffalo & Susq v t c. - 100 100 65 July 22 65 July 22 65 June m% Mar

Preferred v t c 100 100 45 July 22 45 July 22 45 July 45 July
Case Thresh Maeh ,

pf 100 200 94 July 20 94 July 20 93 May 101 Jan
CentralRRofN J-.-lOO 348 205 July 23 220 July 22 175 Jan 220 July
Chicago & Alton 100 200 8 July 23 SVs July 23 6 Feb 1154 Feb
Chic& K Illstrrects 100 6 July 17 6 July 17 4 Feb 11 H Mar
Cluett, Peabody & Co 100 200 77 July 19 77 July 17 77 July 106 Jan
Computing-Tab-Rec.lOO 100 49 July 19 49 .July 19 44 l<'eb 56 Jan
Deere & Co pref 100 100 96 July 22 96 July 22 92 May 101 Feb
Detroit United Ry . . _ 100 100 92 July 22 92 July 22 90 July 101 Jan
DuluthSS& Atlan_.100 200 4}i July 20 4K July 20 3 May 5 'A Feb

Preferred 100 100 8 July 23 8 July 23 7 Apr 11 Feb
Elec Stor Battery rights. 250 3^ July 21 3H July 21 3H July 3% July
Emerson-Brant pref. 100 100 74 Vi July 20 74M July 20 74 li July 91 Jan
Fisher Body pref 100 100 105 July 20 105 July 20 97H Feb 108'A Mar
General Chemical-. .100 '200 170 July 19 170 July 19 1.50 June 192 Mar

Preferred 100 200 93}^ July 22 mV2 July 22 86H May 100 Jan
Gen Motor subscription

rccts 1st paid 1,000 24 July 23 24 July 23 24 July 24 July
IntMotTruckrcts25% pd 100 19>.< July 23 19H July 23 19 June 22 J4 July
Kavser (Julius) & Co 100 100 98 July 19 98 July 19 95 June 118 Jan
Lake Erie & West.. _ 100 100 10H July 23 10H July 23 sy. Feb 12M Mar
Liggett & Myers "B" 100 300 137 5i July 20 138 July 19 135 July 155 Ji Apr
Mall'son (HR) &Core07^ar lOO; 20 July 19 20 July 19 20 July 45 Mar

Preferred 100 1001 70 July 21 70 July 21 70 July 80K Apr
Manhat Elec Supply. 100 200 57 July 22 57 July 22 67 July 57M July
Marlin-Rock v t c.no par 100 48 July 19 48 July 19 48 July 63 Feb
Martin-Parry no var 300 22y2 July 19 24K July 23 20 June 3014 Jan
Maxwell Motor 100 4,600 18 July 23 231^ July 17 18K July 38 Apr

Certificates of deposit. 200 153-^ July 19 15Ji July 19 15 May 35M Jan
Fu-st preferred 100 800 33 July 21 37 July 21 33 July 63H Jan
Certificates of deposit. 500 31 July 21 32K July 22 30K May 62 H Jan

MStP&SS Marie. -100 50 70 July 20 70 July 20 63 Feb 80 Mar
MuUins Body no par 200 ZT]4. July 19 37M July 19 3234 May 51 Jan
National Biscuit 100 100 108K July 21 lOSVi July 21 105 July 125 Jan
Ohio to iy&Blow. no par 200 2^Vi July 21 27 July 21 26H July 29 H June
Penney (J C) pref. -.100 500 90 July 23 91 K July 17 90 Feb 98 May
Phillips-Jones no par IOC 50 July 23 50 July 23 50 July 68 Mar
Royal Dutch rights 22,42C 31% July 21 3214 July 21 31'^ July 32K July
Shattuck-Arizona IC 20C 9H July 2a 10 July 20 83i June 12K Jan
Standard Mill pref... IOC 4C 78 July 2C 78 July 20 78 June 85 Apr
Stand;ird Oil of N J part

paid receipts . IOC 1035s July 22 103 5i July 22 100H June 105 July
Third Avenue Ry...lOO 300 11 July 21 12 July 20 10% July 17H Mar
Times Sq Auto Sup no par 4,20C 30 July 17 32H July 21 30 July 34M July
Tol St L & West tr rec _ . _ 100 IZVi July 23 135i July 23 10 /s Feb 1554 Feb

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

'uk endlno
Juv 23 1920.

Stocks. Railroaa,
ttc,

Bondt.

1

Slat6. Mun.\ United
& Foreign State)

Bondi. Bondt.Snaret. Par Value.

Saturday 132.327
313,138
316,900
304,950
317,005
489,333

811,583,700
25,865,800
27,788,000
24,651, .500
24,867,000
42,168,800

8927,000
2,048,000
1,713,000
1,597,000
1,676,000
1,692,500

8295,500* 83,534,000
Monday 930 000 5 510 000
Tuesday 819 500 5 932 000
Wednesday
Thursday

601,500 0,871,000
7.50 OOo! 5 512 000

Friday 830 .000 1 7,264,050

Total 1,874,313 $156,924,800 $9,653,500 84,232.500 534,023.050

ScUei al

New York Stock
Exchange.

shares...Stocks— No,
Par value

Bank shares, par
Bonds.

Government bonds . .

.

State, mun., &c., bds.
RR. and misc. bonds.

.

Total bonds

Wee* cndlBtf July 23

1920.

1,874,313
$156,924,800

$34,623,050
4,232,500
9,653.500

$48,509,050

1919.

Jan. 1 to July 23

1920.

7,195,6761 134,169,002
5630,773,850 $11,882,374,575

$1,400

$44,244,200
3.611.000
8,118.000

$55,973,200

$1,705,383,800
215.401.300
320,955.500

$2,247,740,600

1919.

167.629,008
$15,093,603,080

$47,200

$1,308,145,100
190,213,000
314.702.000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA ANU
BALTIMORE EXCHANGES.

Week ending
July 23 1920

Botton Philadelphia Baltimore

Shares
\
Bond Sales Shares Bond SaUs Shares Bond Salts

Saturday
Monday

3,520
8,372
7.740

13,269,
15,351
12,834;

815,500
61,200
89,850
52,700
59,050
7,000

2,705
5,436

10,326
6,738
7,733
3,572

813,900
73,350

103.400
57,200
36,000
13.000

325
635

1,261
587
905
634

$6,200
7,000

Tuesday 5,000
Wednesday
Thursday
Friday

51,500
22,000
4,000

Total 61.086 8285.300 36.510 8296.850 4,347 895,700

State and Railroad Bonds.—Sales of State bonds at
the Board are limited to §312,000 Virginia 63 deferred trust
receipts at 54% to 06. Elsewhere in this number of the
"Chronicle" may be found an explanation of this unusual
movement.
The market for railway and industrial bonds, reflecting

money market condition and the absence of demand incident
to the season, has been dull and generally weak. Of a list

of 25 relatively active issues 19 have declined.
Among the exceptional features Readings are conspicuous

for an advance of 15^ points and Atchison, Ches. & Ohio
and So. Ry. 5s have been strong. At the same time Cuba
Cane Sugars diclined a full point in sympathy with the shares
and Inter. Met. 43^s dropped a point and a half.

United States Bonds.—Sales of Government bonds at
the Board are limited to the various Liberty Loan issues.

Daily Record of Lnerty Loan Prices Ju!yn. July 19. July 20. \july 21. July 22. \July 23.

First Liberty Loan t Hlgb 90.90 91.00 90.96 90.98 90.94 91.00
3 Ms, 15-30 year. 1932-47 <Low. 90.86 90.90 90.92 90.90 90.74 90.80

I Close 90.96 90.92 90.96 90.90 90.92 91.00
Total sales In $1,000 units 401 529 609 463 509 1,331

Second Liberty Loan ( High 85.06 84.86 84.70 85.00 84.90 84.90
4s. 10-25 year conv. 1942 <Low. 84.80 84.70 84.64 84.84 84.88 84.80

I Close 84.80 84.86 84.70 84.84 84.90 84.80
Total sales in $1,000 units 7 22 11 372 15 44

Second Liberty Loan ( Hlgb 85.90 85.46 85.90 85.90 85.90
4s, convertible, 1932-47 <Low. 85.90 85.46 85.20 85.80 85.90

I Close 85.90 85.46 85.90 85.84 85.90
Total sales In $1,000 units 2 3 2 11 6

Third Liberty Loan f Hlgb 88.58 88.60 89.00 89.20 89.42 89.30
4Jisofl928 <Low. 88.50 88.46 88.42 88.92 89.18 89.00

I Close 88.58 88.56 88.96 89.16 89.28 89.08
Total sales In $1,000 units 346 875 864 1,277 1,271 76S

Third Liberty Loan f High 86.00 85.90 85.90 86.14 86.26 86.20
4}i8 of 1st L L conv,'32-"47< Low. 85.72 85.72 85.64 85.76 86.00 86.04

I Close 85.72 85.72 85.80 86.10 86.10 86.10
Total sales n $1,000 units 47 37 53 128 87 7S

Third Liberty Loan f High 85.12 85.02 84.98 85.36 85.20 85.08
4>isof 2dLLcoIlv.•27-42<Low_ 85.00 84.70 84.70 84.84 85.00 84.90

lCIose 85.02 84.84 84.90 84.98 85.08 84.94
Total sales In $1,000 units 534 1,913 849 1,350 767 1,869

Fourth Liberty Loan ( High 85.42 85.30 85.20 85.54 85.44 85.32
4HB0 1933-38 <Low. 85.10 85.10 85.04 85.18 85.24 85.14

I Close 85.24 85.18 85.12 85.20 85.30 85.16
Tola sales In $1,000 units 1,051 1,345 2,636 1,471 1,803 1,555

Fourth Liberty Loan f High 96.00 ----
4>is,lstLL2dconv.'32-'47<Low. 96.00

I Close 96.00
Total sales In $1,000 units. 2

Victory Liberty Loan f High 95.82 95.90 95.86 95.90 95.84 95.80
iHe conv gold notes.'22-"23< Low. 95.76 95.76 95.78 95.80 95.74 95.62

(Close 95.80 95.84 95.84 95.82 95.74 95.78
Total sales In $1,000 units 863 727 862 1,595 803 848

Victory Liberty Loan f High 95.84 95.86 95.86 95 .8S 95.84 95.80
ajis.conv gold notes. •22-'23<Low. 95.76 95.74 95.80 95.8C 95.74 95.72

I Close 95.76 95.80 95.82 95.80 95.78 95.80
Total sales In $1,000 units 121 233 122 314 353 731

Foreign Exchange.—The market for sterling exchange
was more active, but price levels sustained fm-ther declines.
Continental exchange was dull, but also weak.
The range for foreign exchange for the week follows:
Sterling Actual— Sixty Days. Checks. Cables.

High for the week 3 '84K 3 87>i 3 88M
Low for the week 3 71M 3 75 3 75%

Paris Bankers' Francs—
High for the week 12.07 11.97 11.95
Low for the week 13.48 13.37 13.35
German Bankers' Marks—

High for the week 2.62 2.64
Low for the week 2.20 2.22
Amsterdam Bankers' Guilders—

High for the week 34 9-16
Low for the week... 33 15-16

35
345

81,813.120,100

35H
3434

Domestic Exchange.—Chicago, par. St. Louis. 15@25c. per SI,000
discount. Boston, par. San Francisco, par. Montreal, .S123 75 per
$1,000 premium. Cincinnati, par.

Outside Market.—The "curb" market this week was
dull and uninteresting. Dealings, except in spots, were
light and the tone heavy, though price changes were con-
fined to narrow limits. Trachng in industrials was small.
G eneral Asphalt com . was under heavy pressure and dropped
from 70M to 62 J^, the close to-day being at 02%. Aetna
Explosives was active and advanced from 11 to 11%, re-

acting finally to 113^. British Empire Steel made its

appearance and the Com. sold down from 39 to 25 and the
8% Pref. from 97 to 94. The 7% Pref. improved from 48
to 52 and sold to-day at 513^. Mercer Motors sold up from
16% to 17 J/^ and down to 153^ and at 16 finally. National
City Bank rights advanced early from 90 to 93 then sank
to 85. The E. W. Bliss Co. new stock "when issued"
was traded in for the first time to-day down from 48 to
45. The "rights" for the Com. weakened from 70 to 60
and for the Pref. from 4 to 3}^. Oil stocks extremely quiet;

South America Oils were under pressure. Carib Syndicate
lost two points to 13 but recovered to 15. Maracaibo Oil fell

from 26 3^ to 24% and closed to-day at 25 . Simms Petroleum
advanced from 14^ to 16 J^ and ends the week at 155-s.
Midwest Refining after early decline from 148 to 145 rose
to 158 and finished to-day at 153. Rj'an Consolidated
broke from 24% to 193^ but recovered fiuallj- to 24.
Activity in bonds was only fair. French and German bonds
were weak.
A complete word of "curb" market transactions for the

week will bo found on page 379.
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Bt§a AND LOW BALM PMlCBS—rSt SBAKB. NOT rSK CB.VT

Saturdiiii

July 17

$ per share
79I2 7912
73
*7

•84

73
8U
85

»31U 32
»43 4358
III2 12
7I1 8

119 121
53 53I8

*S 834
*21l2 22'.2

3358 34
50>2 51U
7OI4 7058
•98 102
36I4 37

•71 7434
•62 63I4

•23
*46
•40
•89
200

5
11
12^4

•19I2
•I3I2
6934

. *3434
•12I4
•28
•81
*3l2

•1034

24
49
50
90

200
538

11
1234
2OI2
I4I2
7OI4
35I2

1334
30
84
334

11

Monday
July 19

Tuesday
July 20

S per share

7s)5s SOI4

73
•ei2

84

73
7

80
31I4 31^8
43 43
1034 11
7 7'8

II8I4 119'8
54I2 5434
734 8

*22i2 23
3278 33
4934 50i8

70 7OI4
•98 105
35^8 3658
71 72I4

42I2 42I2
•IOOI2 IO2I2

6^8 7
*10 III2

2534 25^8
4112 42

69I4
»28
*54
•49
2978
•18
•88
71
3938
2478

6938
30
70
54
30'8
I8I2

90
7II2
3912
25

44 44

•2334
•74
8834
*42
•4212
25

29I2

76
8938
45
45I2

2578

1538
2634

1558
2712

9234 93I4

2812 29I4

'lb' 40

'

34I8 34I8

II4I2 II4I2
•6434 65I4
*9l2 IOI2

•2014 2II2
8l8 8l8

•24 25
•15 16

*28l2 29I2

6634 6684

•23
*46
*40
89

200
5I4

11
I2I2

1958
13
6938
35

•1214

30
8078
312

1034

25
49
50
89
200

514

11
1234
1934
1334

G97s
35
1334
30
81
3'2

11

S per share
7958 8O34
73 7312
*6l2

*S4
8

85
3118 3178

425s 4314
11 11
•7 8

120 12114
54>4 5434
•734 8I4

•21 23
33I4 33I2

50 5058
69I2 70i2

*99 105
3612 37I8

Wednesday
July 21

S per share
SOU 81
7278 73
8

•84
8

85

42 42I4

•9812 100
42 42

678 678
III4 III4

2518 25I2

41 423s
6l8 51s

68I2 6834

52 52
2918 2978
18

*88
18
90

7012 7158
3938 39I2

24 24I4

*2Sl2 3OI2
•7414 76
8778 8878
•42 45
•4212 45I2

25
"

2558

I414 I5I2

2612 2658
7 7I2

92I4
28I4
59I4

3858
•28
II4I2
•6434
*9i2

1914

814
23l2
•14

9I2

•13
29
65
1038

93
29I2
59I4

4OI4
3612
115
65I4

10
2OI4
8I4

2334
16
938
16
29
65
IOI2

2418 2418
•46 49
•40 50
90 9038

""5'
"s'ls

IOI2 11
1238 1234
I9I2 20%

•13 I3I2

6912 70
351s 3534

'55" ¥1
8112 S112
•312 3=8

•1034 III2

•42 43
99I2 100
42 42U
I3I4 14
•634 7
11 11
2514 2612
4034 4258
*5 5I2

*33l2 36
6834 6938

3158 32I2

43 4378
1058 10=8
*7 8 I

119I4 12114I
54 54I4

*8 8I4
*21l2 23
3312 34
5034 5134
69I2 7018

*98l2 105
3634 37I2

Thursday
July 22

S per share
7934 SO34
73I4 7314
*6i2 8
85 85I4

3134 3238
43I4 431

105s 10^4
7 7

I20I2 123
53 54
•8 8I4
22I4 22I4

34 34
50^8 5134
70 7012

*98l2 105
3634 37=8

Friday
July 23

S per share
7934 SOI2
*73 78
*6l2 73.

86 86
31'>8 3238

•43 44
1034 10''8

7 712
121 12434

aaltl
for

W$tlt

axocKS
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54
8i8

22

5458

S's
22^4

6212 6212

•23
•46
•40
*89l2

200
5

IOI2
13
2OI4
I3I2

70
3538

•I212
•30
83
•338

•1034
•I6I2
43
4212
100
4234

"678

25
49
50
9OI2

200
5

IOI2
13
20I2

I3I2

7018
36
1334

¥3'

358

1112
18
43
42I2

100
43I4

26 2612
4II2 4234

6858 70

30 3038
•18 I8I2
*88 90
7II4 7II2

39 39I2

24 25

»28l2
•74
18712
*42
*42l2

2434
•31
I4I2

2612
7

I3I2
9218
28
5812
39
35I2

115
65
9I2

*19
8i8

24
16
934

•13
•28
•60

30
76
8912
45
45
2578
34
16
27
7

I4I2

9338
2912
5912
4014
3512
116
6518
9I2

21
8I4

24I2

1618
934,

16
30

I

66I2

3OI4 31

•88^4
'96'

7II2 72
39I4 39I2

24 25

•23 25
•46 49
40 40
S9I2 90

200 210
5I8 5I8

1234
•1934
I3I2

6978
3538
12

*30
82
3I2

•1034
*16l2

4412
43
97I2

13
20''8

I3I2

71
3558
1214

32
82
3I2

11
18
45
43
9812

I3I4

658
•10
2618
4178
*5
3558
6914
2934

1378
678

III2

2612
4234
512

3558
6912
2934

3014 3034
•17 I8I2
*88i4 89I4

7158 72
39I4 3912
24I4 25I4

57I2 57I2

29 3OI2
•74 76
89 9158
•42 45
*43l2 45
25I4 2534
33 33
I5I2 I6I4

2634 28I4

7 7

'931^8 'dih
29 2958
5812 5812
4OI4 41

*35l2 3612
II5I2 116781

65 65
*9l2 934

*19 21
8 8l8

2378 24I2

15 16 I

9I2 973

29
•64

29
66

33 33I4

•3314 34
•63 66
60 04
138 13*

2 2
35I2 3558

8558 ¥534
*85i8 8558
•43 44
*41 48
89 89 ;

•80 85
97I4 97I4
39I4 3934

13414
1¥5'"

'42'
'42il

34
•33
•63
60
138

1'8

3612
•76
•8458
•8518
*43
•41
•88
•80
9512
3834
90
1341s
IO6I2
4134

34
34
65
60
138

178

3612
80
8658
90
44
48
91
85
96I4
39I4

90

•30
34
()4

6018
138

178

36

29I2
*74
9118
•42
•4258
25l8

•31
1658
2838
•7

*13l2

9314
2918
59
40U
•34
11538
65
9

•1834
*8
2414
16
•9I2

•13
2812
•60

30
76
92m
43I2

45
25I2
34I2

17
29
7I4

I4I2

9378
2958
5934
41
3612
116
65
9I4

19
8I4

2438
16
10
16
2812
65

33I4 34
5012 52
6919 6912
9Si2 105
3638 3738
7434 7434
6312 6312
54 54

3,500
6,505
3,910

•23 25
•46 49
•38 40
8978 8978

209 209
5 5l8

978 1078
I2I4 13
19?8 20

"7014 7038
35I4 35I4

•III2 13
30 30
•82 85

1658 1778
•43 47
43 43
99I2 99I2

I312 I3I2

634 678
*10 III2

26 2612
4134 43

'35i'2 3'5'l2

6834 6978
2934 3134

2958 30'8
•17 I8I2

8878 89
7II2 7II2

3938 3934

24 2518

"45' 45"

2878 3OI2

•74 76
89 9234

44
25

"1658

29
7

13
9238
2838
59
39

*.34

11538
65
87s

44
26I4

Ts"
30%
7I2

13
9334
2958
5912
4014
3612
II6I2
65
878

8l8 8I4

23I2 2434
•16 18
*9l2 934

•13 16
28 29
•63 67

Sharf.a Railroads Par
4,000 Atoll Topeka i Santa Fe,.100
1,100 Do prof 100
100 Atlanta Birm A ACIanUo. .100

1,200 Atlantic Coast Line UR..100
5,300 Baltimore & Odlo 100
1,200 Do prel 100
1,900 Brooklyn Rapid Transit.. 190
2,100^ Certificates of deposit

1 1 ,200 ! Canadian Pacific 100
4, 500, Chesapeake A Ohio 100
600 CWoaKO Great Western.. .100
700| Do pre! 100

Chicago Mllw & St Paul.. 100
Do pref .100

"hloago A Northwestern . . 100

I

Do pref 100
18,800 GhlO Rocs Isl A Pao 100

300, 7% preferred 100
2001 «% preferred 100
200|Clev Cln Chic A St Louis. .100

I
Do pref 1... 100

lOO.Cjlofado A Southern 100
Do 1st pref 100

lOOl Do 2d pref -100
900 Oelaware 4 Hudsoa 100

2,3101 Delaware Lack A Westarn.-SO
6,000 Denver A Rio Grande 100

Do pref 100
Erie 100
Do 1st pref 100
Do 2d pref 100

Great NDrthern pref 100

4,800
3,700
1,200
800

3,900
4,000] Iron Ore properttes.-TVo oar
500|aalf Mob A Nor tr <.'tfs_..100

500i Preferred 100
800 Illinois Centra! 100

l,100ilnterboro Cons Goto.So Par
200j Do pref .- 100
600 Kansas City Southern 100
300 Do pref 100

1,200 i*hi«h Valley 60
700'Loul8vllle A Nashville 100

1,000 Manhattan Ry guar 100
2,300
1,300
200

9,200
10,100

MInneap A St L (nea) 100
Missouri Kansas A Texas. 100
Do pref 100

Missouri Pacific trust otift.lOO
Do prof trust otts 100

200
j
Nat Rys of Mex 2d pref. .100

200 New on Tex A Mex v t 0..IOO
4.500
1,100

100

New York Central. .100
N Y Chicago A St Louie. .100

First p Blerred 100
Second preferred 100

3512
34
64
61
138

I'S
3612

•11 III2
•133 140

1534 16
88 88 I

83I4 83I4
•III4 1158

97
•9912
•1518
2378
74
5834
9OI2
377g
•87
•124
•108

8978
•87

9778
102
1534
2378
74 ,

5834
9012
38
89

I

129
109
90
91

I

11
135
1534

85
4118
•55
83
•IIU
7612
•90
96

*99l2

15
23I2

*73l2

5834
•90
*37l2
•86
12433
109
8934
•87

8534
*85ls
•43
•41
•88
•80
9612
3938

*S9i2
13612 136
10634
42 I

42I4

79
11

I
1158

135 *135
I6I2 *15l2

86 , 8618
4118 4II2
62

I

8412 84
1158 •IIU
77

I

77I2

93 '90
97I4 9758
102

I

*99l2

8534
90
44
48
91
85
9818
3934
93

1373s

42I4

79
1158

140
I6I2

8638
4II2

35I4 3612
•33 35

I

•63I2 65

*34l2 3678
34 34

35 35I8

33I2 33l2i

138

178

1%
2

6OI4 6038
114 114
2 2 ,

36 36

•II4 II2

178 2
35I4 SOU

8534
*85i8
•43
•41
88
•89
96U
39I2

91U
135

8534
90
44
48
88
85
97
4OI4
9138
136

•85
•87

88

42I2 42I2

86I2 88
•80 85
97 99I2

40 40
9112 9II2
I35I4 136
107 107 j

42I2 44

8518
•8518
•42
•41
86I2
•80
98
39I2

•91
I3412

8558
89
44
48
8712
85
9818
3958

92U
13612

•11

140 140
16 16
86I2 87

1158 11 U's

1518'

23I2

75
60
91

15
2378
74
59U
90

3812 *37
88

1
*86

I24I2 125U
109
9012
91

10934
9OI2
•87

85
1168
79
93
99I4

102
I5I2

2378
74
60U
9018
38
88
125U
10934
9OI2
91

13978 13978
1534 16 I

8512 8512
4OI2 4012

7934 7934
11 11

139 140
1434 1534

82U 85
41 41

84
•IIU
7918

"98"

99I2
1518
23I2

74
59I4

8978
38
•86
I24I2
110
89I2

•87

8468
1158
7913

"9"9"'i
102 I

I512
24 I

74 I

5934
90

I

38
88 I

I24I2
110
91

I

91 1

84
113s
79
•90
9773

•9934
I5I4
23I2
•74
59U
8978
•37
•86
124

•110
90
•85

84U
1138
7973
93
9.SU
102
I5I2

2358
75I2

.59U
90
3734
88
124U
111
90
91

8234
•IIU
•79

89U
96

•9934
1518
23I2

75
5913

•8978

37
•86

124U
110
18678

8334
1163

so
89U
9812
102
1533
235g
75
59I2

9OI2
37
88
124U
110
88U

8,400 iN Y N H A Hartford 100
1001 N Y Ontario A Western... 100
400;Norfolk A Weaiern 100

5,600 Northern Pacific 100
12,500 ! Pennsylvania 60
8,2001Pere Marquette v to. 100
100 Do prior pref v t 100
200 Do prel v t c 100

IPlttsCin C & St Letts dep...
4,200 Pittsburgh 4 West Va 100

1
Do pref 100

146,100 Readlnj!. 50
I

Do 1st pref 50
100 Do 2d pref 6

12,900 at Louls-San Fran tr otf8..1O0
200 Preturred A trust ctfS-.lOO

17,800 St Louis Southwestern 100
6.700 Do pref 100

• 1,300 deiboard Air Line 100
900 Do pref 100

16,600 Southern Pacific Co 100
70,500 Soutnern Rullway 100
1,300 Do pref ..100
7,100re:ii9A Paclfl*'.- lOU
200 rwlD City Rapid Transit.. 100

5,700 Onl)n Pacific 100
800 Do pref... 100
400 United Railways Invest... 100
.500 Do pref 100

1,300 Wabash ..100
4,900 Do pref A 100
2,000 Do prefB 100
900, Western Maryland (««(«).. 100
. .1 Do 2d pref 100

1,100 Western Pacific 100
200 Do pref 100
200 Wheellag A Lake Erie Ry.lOO

I

Do pref _ 100
llndustrlal & Miscellaneous

1,100 Adams Express 100
300 Advance Rumely 100
100 Do pref 100

1,200 Max Rubber Ino 60
900 Alaska Gold Mines 10

4,500 Alaska Juneau Gold Min'g.lO
2,400 , Alils-Chalmers Mfg 100

I

Do pref IOC
600 Amer Agricultural Cham.. 100

DC pref 100
American Bank Note 60

Preferred 60
3,000. American Beet Sugar 100

I Do pref. 100
2,300 Amer Boact Magneto. .JVo par
4,800 American Can 100
500 Du pref ..100

3,800 American Car A Foundry. 100
300 Do pref 100

2,200 American Cotton on. 100
200 Do pref 100
900 Atoer Druggists Syndicate. 10

800 American Express 100
2,900 American Hide A Leather. 100
3,900 Do pref. -100
600, American Ice 100

I Do pref. _ 100
3,900 Atner Inrern^itlonal Corp. .100
100 Am La France F E 10

2,500 American Linseed 100
100 Do prel 100

10,900; American Locomotive 100
I

Do prel.. ... 100
4,800 American Safety Razor 25
3,800 \ra rfnlp & Co.um Corp.rjo var
645 .Am Smelt Secur pref ser A.lOO

2,600, \mcr Smelling A Reflnlua. 100
I

Do pref 100
700, i.m St«el Found tem ctf»-33'«

Pref temp otfs ..V< pa
1,700' smwican Sugar Refining.. 100
700 Do pref .100

2,100] Amer Sumatra Tobacco... 100
I Do preferred 100

PBX SBARM
Sanoe since Jan. 1

.

On batu of im-ihar* loit

Loreest Blgk*tl

42
62
20
46
40

$ p«r !bar» I

7tt Feb 11
72 May20
5 Apr21

x82i8 JunelSi
2758 K,-o I3l

40% June28
lOU Julyie

.• Jan :•(]

110 May20,
47 Feb 13
7 Feb 13

1978 May24,
3114 Feb H
45 14 Fpb isl

67 June24'
98 June28
23I2 Feb 13]
64'4 Feb 13i

64 Feb 11
Feb 6

May 19
F.>b 11
July 6

-„ July22
83U June29

l.,6 Feb 10

4 Junel7
9 Feo 11
9'9 Feb 13

I712 May20
1212 fen 9
6534 June 12

33 Fob 13
7 Jan 24

28 Jan 24
8078 Feb 13

3U May20
9I2 Feb 13

1358 May a
40 May 19
39 14 May24
97 JunelO
38U July
9 Feb 13
3I2 May22
7 May24

21 Feb 11
36 Feb 11

4UFeb 13
31 JuuelS
64UFeb 13
2334 Feb 13
60 AprlS
41 U May
231? Feb 11
16 Feb 6

84U JunelO
6634 Junel2
37% May24
22U May20
57 July 2

39 June 8
69 May28
21i2Feb 11

70 Feb 11

64'4 Feb 11

3278 .\lar 9
3<i4 Mar 9

15U Feb 13
2312 Jan 14

11 Feb II

20i8May24
6 July 1

10 July 1

88 '8 Feb 13
18 Feb 14

60 Feb la

26 Feb 13

27U June23
110 Feb 13
61

1

1 May24
^•2 May25

17 May21
7 May20

2OI2 l<eii 11
14 June21
85g teo 13

14'4 Feb 13
2OI2 Feb 13
64I2 Feb ft

9 JuaeJ3
15 May20

25 Feb H
25'2 May20
61 May21
60 July 2

lU May20
I » Feb i

3OI2 May24
7434 May 21
76 May20
8458 June 2

39 Feb 13
40i2Mayl9
7434 Feb 13
Of) Jan 20
95I2 Julyl9
34 1 June 7
8858 June28
124 , Feb 25
10534 July 7
39', M ir 1

79 June 4

10% June30
95 Feb 6
1434 July23
82U July23
3)> Feb 6
53 Feb 13
8O34 May24
lOU June30
74 Feb 13

89U July23
H4 Feb 13
96i2June 1

1158 Apr 15
1634 Fel) 13

73i2June29
66 I May20

May21
May20
June22
June 7

May20
Feb 13
Feb 16

89
35
85
122
l.i2

77
84

41
78
66I2

55
08
27

$ ptr $hart
86I2 Mario
82 Jau >

8% Feb 24
93 Jan

"

38% Feb 24
4978 Feb 24
17 Marl.i
13U Mario

134 Jan
5912 Mario
10% Feb 20
27% Feb <ix

4212 Marl 1

6H2 Marll
9H2 Mario
120 Jan '

Mar 8
Feb 21
Mar 1

Marl.=l
Feb 24
Feb 19

5II2 M8r25
43 Jao In

99 n Marn
210 JuneJl

9 Jan 3
18% Feb 24
15% Feb 24
25 Feb 24
I7I2 Feb 24
84 14 Marl 3
417s Maria
15 May 6
34 Aprl4
9334 Mario
434 Maris

I6I2 Marl.5
1912 Feb 24
48i2 M.ir 1

47U Mario
II212 Jan
52 8 Mar20
I8I2 Mar 9
11 Feb 21
18 Feb 19
31% Feb 28
4934 Feb 24
7% Mitr29

4712 Feb 20
7712 Mario
36i2 Marl
62 Marl
52 JuIylO
36*4 Marl.,
2173 Marl',
100% Marin
845g Maris
4312 Marll/
32 Feb 19
68 Feb 27
61 Jan 5
7512 June24
3314 Apr 26
80 M ir26
94»4 Apr 3 7
45 Apr 27
45 Apr 27
2634 Julyl2
34 FeO M
18 Feb 2J
3033 July23
9% feu ly

I8I2 Mar 1

10538 |.,n ••

3073 Julvl2
6OI2 Julyl2
47 M.ir22
3512 July20

1^0-2 Mario
B9UJaQ a
13% .Vl.irls

.!934 Jan 27
IOI2 Feb 24
31 Feb 24
20'2 Feb 19
12% Feb 24;
20^2 Feb 18:

32>4Apr 7

1

67 Julyl2,
14% Feb 20:
2212 Feb 20

4234 Apr 1

4653 Mar29
1'^ Jan 12
8S34 Jau 5
2-% Mar24
3 Mar31

5373 Jau 3
92 Jan •^

95 Jan 28
ni'5Jan 16
4812 Apr 1
4o'2 Jau 2S

10334 Aprlb
93 Jan

12,S'4 Jan
6I34 Jan

101 Jan
147% Apr
II6I2 Feb
5438 jati

8b Mar2a
15% Jau 14

175 Mar31
3038 Jan 3
122 Jan 3
5312 Marl9
6b Jan i

1201? Jan >

14l2Jan 22
95 Apr 7
99% Jau J/

109 U Apr 8
107 Mar q
1773 Junele
.'''>'2 Jul
83 Mar30
i^ Jan -

lOOUJ.-ia '.-

60 Mar22
93 '2 Jan i:i

1425gApr 14
11 1''* Jan -'()

106'4 Mar22
105 Apr 12

rSK SHAMM
ianm lor fritiom,

Ytar 1919

Loa4st Higtui

t 9*7 ikar: % vtr ehart
8OI2 Dec] 104 May
767g Dee 89 JaD
6 Mar 15ia July

8712 Dec 107 May
2834 Dec 55UMa?
3812 D6( 69i2 May
10 De' 33% July
5 Dec 2SU July

12616 Dec 1 70% July
511a Dec 681. May
7U Jai 12 July

21 Dec 30% May
34% De<- S2>4 July
4rf7s Of J 76 July
88 Nov 105 May

! 16 Dec ^33 Jaa
22% Jan 32U Jioy
68 Del 84 Jun*
55U Auii 73 July
32 Feb 5478 JUD*
63 Sept 74 July
19 Deo 3134 May
48 Dec 5812 July
45 Feb 61i2 May
91I2 Dec 116 May

17212 Mar 217 May
Sij Apr 15% July
6 '8 Feb 24 July
12% Dsc 20 U Ma;
IS'j Dec 3.3 July
13:4 Dec 23 4 July
76% Da.' 10058 May
3 Hi Jan 62'4 July
7 Sep! 12% Julj

30 Dec 4012 July
S.T% D?c 104 May
3<8 Mar 9% Junt
10 Dec 31U Jun«
13 Nov 25U May
40 Dec 57 May
4012 Dor 60% Juns
104% Aug 122»< May
375-8 Dei 88 Jan
9% JaD 24% July
4% Feb 16% July
8I2 J-iD 25% July
22% N.)v 3878 July
37i2 Doi 583* Junt
4U Dj: 14 Mar

28I4 Ae. 50 Sept
6634 Def 83'4Jun«
23»4 Sepc 33% July
60% Dec 70 Apr
40 Nov 63% July
25% Dec 40% July
16i2 Nov 24% July
95 Dec 112% May
77 Dec 99% May
397g Dei 48% May
12% Jar, 33% Dec
66 Mar 7U Deo
39 Apr 53% Dee

24 Dec 44>4 Juns
7i De< 84% JUQ*
737» i>ec 93% June
3d De( 38% Feb
3.J«4 Dec 39% May
1034 JaL 27»4Jiily

20 Dec 37 May
10% Doc 2388 June
23 Dec 377i June
85» Det 12 July

12 Dec 2334 July
917« Nov 115 June
20U Dec 33 May
62 7g Dec 72ijMay
271 J Jan 70.2 July
29 J» Dec 60 Junr
11 J « Auk 138% May
63 Dec 7434 M!af

7u Jan 15% July
15 Jac 34»4 July

7% Dec 1 3% July
M>A Deo, 3 May
It Dec 25% July

95g AprI 14% July
16 Dec 30% July
17 Feb 2( July
5218 Feb 61% Jan
7»4 Mar 18 U Sepi

17 Jan 28*4 Sept

29S8 A.;r 64 May
21 JiQ 54 July
o6ij Jan 76 Ji at
66 Jan 113 Jui»
It. Dec 4% Jai

1«4 Jau 3% Julj

30 Jan 6158 Oct
3178 Jan 97 Sept
87 Sept 11334 May

J92 Dec 103 Mar
33 Jan 6i July
42 Jan 49 Ooi
82 Jan io;»4 Oct
8434 Jan 95 May
84i2 May 143% Nov
42% Feb 6858 Sept

*98 Dec 1075eJant
84% Feb 148% Nov
113 Jan U8 J'iiy

ay's Jan 67% July

88 Jan 93 API
10% Nov 14% Mar
7612 Sept 103 May
13»« Jan 43% Ji;l>

71U Jan I42»s 0<"
3712 Aug 73% June
6454 Jan 76UJuo»
62% Feb 132% Oct

26 Deo
79% Dec
61% Deo
94 Dec
33% May
91 Dec
111% Jau
ll'<% Jau
73 AU«
90*8 Dec

44% Mar 89 Nov
85 Mar 98% Apr
68 Jan 117% Ooi
100 Jan 109»4 July

47% 0«t
94% Junt
S9»4 July

10958 July
i7 Jul?

96% Aug
148^ Ooi
119 M8»
120% June
100 M»y

• Bid and aaked prices; no salea on this day. : Ex-rlghta. } Less than 100 shares, a Ex-dlv. and rights, z Ex-dlvldend. ci Full paid.

1
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ataS Afih LU» SALB f-KH-HH—PER 6BARK NOT fER CENT

Saturday
July n

$ per share
93S4 93~8

*-206 220
•S7 90
86 88

I4I2

55I4 55I4

39 39
66
70
93

*56
*57
*85
*153 158
*64 66
117 11778

•40 43I2

I43I2 145
•100 110

*1 lU
21 2118

8884 88^4

8 S
84 90

•107 112
9 9

'23" 23""

•17 I7I2

•6934 6978

625g 63
•9712 100

"9614 "97"

•88 8918
1478 1478

29U 29I4

3678 37
32 32

•53I8 55
2878 2878

*64r2 6512
•78 80
7834 7834
lOVg 1138

33 33

9158 9 2
•101 104
•37 3 8
150 I55I2
•90 96
51 513s

'5112 52%

85 85
•94I2 9612
7S3g 79
S7l2 8712
*10l2 I3I2
•33I4 37
•110 120

3134 3238

*62l2
•62

•SOU
14134
•75I2
24I4

7178
•82
6018
•86I2
•35

'30'

•5Si2
•82
7II2

•31
95I4

15^8
738

49^8
•22
•8O34
12s
IO5I2

30
8OI2
59

•81
•65
I7I4

S3l2

Monday
July 19

$ per share
94 94I8

•205 230
87 87
86I4 8734
93 93
45 46
14 14

55I4 55I2

I33 33
•56 63
*57 70
9II2 9II2

152 15734
*62 65
11538 118^8

•40 43I2

143 I43I2
•103 110

•1 II4

2OI2 2034

87I4 8838

IO5I4 1051;

712 8
•84 90

•107 112
834 834

•13 14
*22l2 23
•17 I7I2

•6918 7OI4

3018 3034'

•68 79

Tuesday
July 20

S per share
93% 9415

21212 212I2

8678 87
87 9OI2
•92
46
13

*44l2

95
46
131

4812
55I2 55I2

*31 34
•56
*55
*90

*152
*63

66
57
92
158
66

II7I2 II9I2
*96 97I2

*40
142

•100
•1

21
•85

42
142
110

II4

2138
8712

8738 8834

13
62I4
*97l2

§4258
95I2
•87
•1434
29
37
3II2
54
2812
•82
•6412
81
7878
11
3212

1353

42^8
97I2

93
I5I4
29I2
37I2

3II2

67
287,
8434
65I2

81
7878
1178

33

6512
66
85
14134
7818
25
7178
85
6018
89
38

Yd"
60
85
72
33
95I4

16
7I2

49^8
24
84
128
106
30
8II4

59
82
68
I7I4
84l2

43I4 44I2

"'684 "7

•21 24
96 98
•98 101
•66 74
25I4 25I2
27I4 27I2

73 73I2

•120 155
•98 102
•25I4 2fi

•14'8 151a
48 48

•105»4 125
•134 138
•98 lOS
•62 m
•59 r^n^.

917g
lOllg

37
15012
93
50l8

79
52I4

934
22
•35
84l8

96
•78
87
•11
•35
•110

3078
*21
1238

§6278
•62
§85

•140
•75
24I4

•70
•82
5858
86I2
•3512
23

•2912

5S34
so
7014
31
93I2

1538
714

4978
•22
*80
I25I4
IO5I2

30
8II2
58
81
6512
17
83I4

105
7I2

•84
4834

107
838
13
22I2
*16l2
69
30i8

68
56

"63'

9778
4358
9712
85
1434
2834
3718
3112
6418
2834
82
63

107
8

90
4834
112

83s
13
22I2
I7I2

7012
3018
79
56I4

6312
100
4378
9812
93
15
29
37I2

32
54I8

3012
8434
65
82

III2

3338
8234

1238
33I2

87

9238
iohs
37
155
93
51l8

79
52I4

934
22
38I4

85
9638
79I2

87
I3I2

37
120
3178
22
1238

627g
66
85
144
79
25I4

72
86
6O34
89
37
24
31
5834
85
72
31
97I4

1534

738

50
24
84
128
106
30
8II2

58
81
68I2
I7I2

8378

43I2 4434
•44 46

668 7

•20 24
9312 96

2618 2538
2612 2738

72 72I2

•130 155
•99 102
24r>8 25I4

147g 15
•45 53

•10534 125
•134 140
•92 104
•62 66
en Bn

1134
92I4

10112
•37
154
92
5OI2

79
52I4

97s
22
35
84I2
9434
79
87I4
12
3612

'IO7I2
3II2
2II2
12
65
62I4

14312
76
2438
70
8412
59
86I2
35I2
19
29
6834
82
72
28
94
16
7l8

60
2258
8034
•12714
' 10434
2934
8214
56
81
66
I7I8
83I4

74
44
•44

634

12
9358
105
38
156
95
5II4

79
52I4

978

24
38I4

86
9612
79
87I4

I3I4

3634
120
32I4

2II2
12
6518
6634

143'l2

76
25I8

72
85
60
89
37
21
30
6OI4

82
73
33
96
16
7I4

60
2258
84
I27I2
IO5I4
3018
8278
6712
81
68I2
I7I2

8618
74
46I4

46
678

Wednesday
July 21

$ per share
94 94I4

210 2IOI4
87 87
8834 OO'-s

92U 92I2
46I4 46I4

12I2 1334
44I2 48
55I4 5534
31
56
57
90
156
64

35
66
67
92
156
66

II7I8 11938

9678 97I2
40 42
142 I42I2
100 110

1 1

2118 2II4

8612 86I2

8734 8858

10614
712
84
4834

107
8

I6I2
6918
31
6912

551s
1134
6278

•9778

'97"

88
1434
2834
3658
32

•54I2
29I2

107
8

90
4834
112

9

I7I2

6918
31
6912
58
I2I2

63
100

9Y34
93
15
2834
37
32
56
30

Thursday
July 22

$ per share
94 9438

206 220
87 87
87I4 8934
92 95
45I2 46I4

I2I2 1334
44I2 48
55I4 56i8

31 35
62 67
§6014 6OI4

"155" led"
64 66
II7I2 11834
96 97I2

40
142
1001

40
142
11038

II4

2034 21
85 86
8734 89

105
8

87

106
8

87

110 110

6312 6412
82 83

1134 1218
32I2 33I4

20 24
95I4 9612

•55 75
2618 2558
27
73

2734
74I2

•120 156
10134 10134
2358 24I2

1434 15
•45 53

•10534 125
137 137
•98 106
•62 66
• fiO r.ni

1134
93=8

101
37I8

153
93
48l2

78
47

"23"

35
85
*941,
7619

86
12
34
IO7I2

311s
2178
12
65I4

6214
8OI4
14134
74
2438
7078
8412
69
8684
3534
19
30
68I2
82
71

"9414

I5I2
7I4

49I2
22
8034
I27I4
IO5I2
3012
8238
56
80
65
I7I4

83
7378
46
44
658
U

1134
94I4

103
37I8

I55I2

95
51
78I4

60

"2"3""

38I4

86
9612
7734
8634
13
37
120
32
2178
12
67
6634

86
I43I2

78
26
7078
8412
6OI2
89
3534
22
30
6138
82
73I4

"9"4'l4

16
7I2

60
24
84
130
10512
3OI2

83
57
8II2
68I2

177s
8378
74
4612
44
678

11

13
2212
I6I2
6918
31
69
55I8
12
6II4
9778
43
97I2

•86
15
2878
37
32
5414
2834

13
22I2

I7I2
7OI4

31
69
59I2

12
6212
100
43-18

99
93
15
29
3758
33I2
54I4
29I4

Friday
July 23

S per share
94I4 9412

*208 226
89 89
8638 8712
92I4 92I4

4612 47I2

12?8 13
46 48
5534 56I4
33I4 33I4

62 66
57 67
90 92
153 158
63I2 67I2

11434 119

36* '4'l'"

139 140
100 1101 lis

2058 21
87 8734
8758 8934

8I4

85
8I4

92

107
8I4

13
22I2
1634

6918
3018
6912
5618
III2

60
*983s
43I2

96

110
8I4

13
23
1738

701s
31
69I2

60
1134

6 134

102
44
9812

6312 65
8212 83
78I4 78I4

12 1218
32I2 33I2

1134
94

101
35
15012
94
4638
77I4

47
934

21
35
85
9478
7612
86I2
12
34
IO7I2

311s

'1214
68I2
62
8OI4
14112

1134

955s
10234
37

15418

96
48I4

78
4834
978

24
38I4

8634

947s
77
87
13
3612
120
3158

"12U
76
66
85
142

247s 25I4

•20
95

23
9612

60 70
25l« 255s
2738 27I2

73 73

•136
•100

24I4

•1434
•46

•10534
•136
•96
•62
• r.n

150
102
2434
1512
53
125
141
105
64

8412
5914
86I2
35I2
19
29
59
82
721s
28
95
I5I2
7I8
4934
22
81
127
IO5I2

30U
8212
56
81
66
1734
8312
74
44I4

44
658

11

8412
5934
89
37
24
30
63
82
73I2

33
IO4I2
I5I2
7I2

505s
23I4

84
130
IO5I2

SOU
8234
57
81
68I2

1734

8412
74
4638
44
634

11

9612 97U

45 70
25I2 2578
27 271s
•72 74

'136U 150
101 101
2334 24
1478 147s

•45 53
10534 125
136 141
•99 106
62 162

•f.0 ' fini»

1518

291s
3612

54'
28

1518
2978

37U
"5"6"

"

29I4

78
12
3178

781s
12U
33

1134 13U
9234 9618

IOII2 104
37 37

I49I4 I54I2

'4614 "4"7"l2

45 Is

10
21
36
8II2
9434
*76l2

86
•11
34
110

3OI2
2II2

12
73
61
8OI4
14112
76
24
7II2
82
6814

*86l2
35I2
24I2

30
5812
81
7112
30
101
I5I4
7I4

50I2
22
81

•12734
105
29U
83
65
8OI2
65
1734

83

48
lOU
24
38U
8478
9612
77
8712
13
37
120
317s
22
12
77I2

6634
S3

142
76
2518
7II2

85
60
89
37
25
30
63
81
73I2

30
IO9I2
1534

7U
50I2

23U
84

12S12
107
30
83U
56
8OI2
68
I8I2

86

Salet
for

Ihe

W-.a

' hurn
5.953
400
700

20,800
400

2,000
700

" '3^560

300

55
100

1,000

101,650
300
300

2.200

500
1,700
100

15.900

300
1,500
100
200
100
900
300
500
300
100

1,700
400
200

2,000
6,200

STOCKS
KEW YORK STOCf

EXCHANGi

1,850
6.100

1,400
3,900
5,400
2,400
900

13.500

350
800

6,300
3,200

10,600
28,200

300
300

28,100
100

32,200
1,200

15,100
1,800
300

3,600
400

3,600
1.300

43U 45
44 44
058 634

20
95

22I2

96

45 70
2658 2,578

2634 2738
72I2 73

13.5U 150
100 102

23I2 24
I6I2 1534
45 53

•10534 125
136 142
•100 105
•62 68
60 60

400

"l"0^8OO

1.100
600

7,550

50
800
200

45,100
400
600

8.300
300
100
600
400
400
900

7,800
300

10,100
5,000
1,800
2,600
100

500
200

1,400
2,300
700

1,100

10,900
9.700
400

81,800
700

16.100
200

4.000

4,60(1

3,41)0

3.500

Indua & Mitcell. (Coe., far
Amer Telophoiir & Tcie.^ .100
American Tobacco 100
Do pref (n<r«) lOO

Aitier Woolen of M a?s 100
Do pref 100

Amer Wrltlus Paper pref.. 100
ML.er Ziuc Lead & Smelt 25
Do pref 26

.\n3couda Copper M)i)iD8..50
issociated Dr.v Gooria 100
Do 1st preferred 100
Do 2d preferred 100

Assoclaied Oil. 100
Atl Gulf A W I S3 Line... 100
Do pref. ...100

Baldwin Locomotive Wks.IOO
do pref 100

Barnsdall Corp CI A 25
Barrett Co (The. 100
Do preferred 100

Batoplias Mining 20
Bethlehem Motors No par
Bethlehem Steel Corp 100
Do Class B common. .100
Co preferred 100
Do cum conv 8% preflOO

Bowtti Fisheries No par
Brooklyn Edison. luc 100
BroolUyn Unlo:i Gap 100
Burns Bros 100
".utic Copper 4 ZlDO V t C..5
Butterick 100
Butte <k Superior Mining.. 10
Caddo Central Oil * Hef..lOO
California Packing No par
California Petroleum 100
Do pref 100

Cftlumet A Arizona Mln!ni;.10
Case (J I) Plow Wks-.MO par
Central Leather 100
Do pref- 100

Cerro rie Pasco Cop No pa-
Chandler Mot jr Car No par
Chicago Pneumatic Tool.. 100
Chile Copper 26
ChlnoCopper 5
Coca Cola No par
Colorado Fuel & Iron 100
Columbia Gas & E!ec 100
Columbia Oraphophone No par
Do pref 100

Consolidated Cigar No par
Do preferred 100

Consolidated Gas (N Y)..10O
Cons later-State Call Mg..lO
Consolidated Textile No par
Continental Can, Inc 100

1 >i) pre(erri!d 100
Continental Candy Corp A'P par
Corn Products Refining.. 100
Do preferred ..100

Cosden <fe Co no par
ruclbie Steel of America. 100
Mo preferred 100
liba Cane Sugar No par
Do preferred 100

V ubau-Ainerlcan Sugar ...10
i'ur.ie Mines. Ltd 10
Elk Horn Coal Corp .60
Do preferred 60

tiidlcott-Jobnson .50

Do preferred 100
Ffmous Placers Lasky No par

Do preferred (8%) 100
Federal Mining & Smelting 100
Do preferred lOn

tirfcer Body Corp Nc pai
Fisk Rubber. 2f
1 rceport Texas Co No par
Gaston W * W, Inc No par

Gen Amer Tank Car.. no par
General <t(Tar. Inc 100
Debenture pref 100

General Kleo trie 100
General Motors Corn pref. 100
Do temporary ottB.. no par
Do Deb 3r<)Ck (6%)..-100
Do deben stock (7 %) . . 100

Goodrich Co (B F) 100
Do preferred 100

Granby Cona M S A P ... 100
Gray & Davis Inc. 25
Qreeuc Cananea Copper. .100
Gulf Sitaies Steel tr ctfa..lOO
llartiiian Corporation 100
Haskel & Barker Car No par
Deudee Manufacturing 100
Houston Oil of Te.xas 100
Hupp Motor Car Corp 10
Indlahoma Refining 6
Inspiration Coub Copper 20
Internal Agrlmil Corp 100
Do preferred 100

Inter Harvesi*r <,niw) 100
Do Preferred, new 100

Int Mercantile Marine 100
Do preferred 100

Internal Motor Truok.no par
Do 1st pref 100
Do 2d pref 100

International Nickel (The). 26
International Paper 100
Do stamped pref 100

Invincible Oil Corp .50
Irmi I rcidm-tP Corp No par

Island Oil & Trausp v t c.lO
JewB ITea. Inc 100
Do preferred 100

Jones Bros Tea. Inc 100
Kelly-Sprlngdeld Tire 25
Temporary 8"^ preferred 100

PRR SHAKE
Range since Jar. )

0« basU of WO-iha-' iuii

Kel.scv Wheel, Inc. .100

200
13,700
1,100
100

200

200
400

Kciuiocott Copper No par
Keystone I'lre A Rubber... 10
Lackawanna Steel 100
Laclede Gas (St Louis)... 100
Loe Rubber A Tire No par
Liggett A Myers Tobacco.. 100
Do preferred 100

Loew'e Incorporated no par
Loft I iicoriwrated no pat

Loose-Wiles Biscuit tr otfs.lOO
Do 2d preferred 100

Lorlllard (P) 100
Do preferred 100

Maokay Companlea 100
r<o nrof 100

Lorceit

t per tharf
92i8May22

209 May21
85U May20
8412 Juiyie
92U Juiy21
37 May20
1234 ay20
46 June 9
64 Feb 13
28 May26
55 May24
60 June 5
9112 Julyl9
137 Feb 26
6134 July 1

103i2Feb 13
9678 July21
40 Apr 23
114 Mar .<

102 June 4
1 Feb 9

17i2 Feb II

7712 Feb 27
8II2 Feb 26
97 Jan M
105 May21

714 Mayl7
85 Julyl2
4812 June30
93 Feb 4

6U May20
12 May21
20 May20
15U May20
67I2 June29
26 May21
65 Feb 10

56 Juiy20
III2 July23
60 July23
95I2 July 19
40 Is May24
9558 JuiylO
78 Feb 2f-

141; May20
277s June2S
Sou May20
28 May20
50 Mayl9
2712 Mayl3
81 Junel7
65I2 Feb 10
x76U Feb 13
76 Feb U
1078 JuiylO
26 Feb 27
78 Feb i:<

9734Juue22
10 ,, May24
761. Feb I'

lOOU July 7
30 May24
115i2Mav24
9258 June30
39i2 Feb 26
77U July22

n400 Jan 9
914 Mayl9
18 May24
33 i-eo 17
8II2 July23
93i2Mayl8
lio's Fell 11

80 May20
10 Jan 6
2«ii Jan 2

10012 Fei. 13
27i2Mav20
20 May20
11 May20
49 JunelO
6818 (eb Ti

79U May25
134 Mav20
73 May25
22is Juue22
687g May21
80 May 3
5SU July23
8684 Julyl5
31 Feb 25
19i2june24
27l2Juue23
55I2 Apr29
81l2May20
81 July23
30 May20
75 July 2
13 Feb 13
6»4 May25

4758 Juue28
13l2Feb 13
69 Feb 11

112»4Feb 17
105 June 4
27ijF'eb 11
7612 Feb 13
50 Mayl9
72 leb 4
60 beb 18
16''8 May20
62U May20
70 F.^t> ir.

3612 July 1

36's Mar 1

eig Juue24
8 May21

31I2 July 1

2OI2 May22
J96l2 Julvl6
93I2 Julyl9
631, May20
24. « Mny'.'O
21i2May20
63 l.'b y»l

37 May22
2614 May20
140 Juiyl6
99 Juue21
23I2 July23
14 MayU
44 May21
106»8Mayl9
13l»4Mayl9
loo July 9
62 July22
581s Jul v 13

14

Hhhri!

t per -hart
100»4 Marl^
283 Jan •

9724 Jan 7

165'2Jau -

10512 Jun 2!-

6138 Jan :'.

21i2Jan 9
6912 Jin 1-

661| Apr 6
67I4 Jan 'i

7458 Jan 17

7534 Jan 7

125 Jan S

1761! Jan A

75 Jan 7

14812 Apr «

102i2Jan 5
5018 Mar25

I64I2 Junel9
IlDzJan 6

138 Jan t.

321? Apr 9
963gMay 6
102i2Jan 3

102U Feb 24
114 Jan 5

16 Jan
9534 Apr 1

62 Mar20
129 Apr 7
lll2Jau 9
26 Jan 6

29UJan 12

28U Jan 6

8512 Jan 2-

40 Jan 3
7.5I2 Jan 6
69 Mar26
1934 JunelS

10434 Jan 5
108i2Jan 5

613a Jan 3

I6434 Mar29
11178 Apr 8
21l4Jau 3

415s Jan i

4034 Jan
44U Jan
67 Jan
6512 Jan
92S4 Jan
70l« Mar22
8312 Apr 1

9378 Mar',;2

203a J ;i II 5
46I4 Apr 26
98 Apr 9
10234 Jan 2.'

I4I2 Aprie
IO.5I4 Apr 14
107 Jan (J

433g Apr 29
27812 Apr 7
100 Jan 7

5938 Apr 14
857gJan 21

a605 Aprl7
Jan 3

Jan -

M:ir25
Jau li

Jan 3

Jan 5

915s Apr 16
I6I2 Mar30
4434 May 14

13478 Mar20
48 Jan 3
36l2 Jan S
I9I2 Jan 5
77I2 July 23
7538 Jar. 3
9434 Jan 6
172 Jan 2
89»4 Jan ^

42 Mar 26
86U Jau 6
94 Apr 20
8678 Jan 5

10254 Jao 3
5612 Jau .•?

49»4 Jan 5

381s Jan 3
847, Jan *

I09I2 July23
78U July 8
46U Apr 19

108 July 9
2314 Apr 9
934 Apr 6

filVjApr 8
27 Aprl4
8838 Apr 16

1421: Apr 13
116 Jan 24

617s Jan ,'>

ni7g Jan
170 Apr
84 Jau
71 Apr
2634 .' 11 " 7
9134 Maris
7f(7s Jan 3
47I4 Julyl5i
feUiJan -'71

7U July 9

1

21J4Jau 9i

45UJaii 10.

30 Jan
162ij Jao
105 Jan
96 Apr
3312 Apr
4,Si2 Jail
91S4 Jan
43 M.irir,
3S78 Jau 6

207 Jan 10
1097gJan 31

36 Apr 12
28 Jan 3
70 Jan

11.5>t Jan
I83<4 Jan
linij Jan
69>« Jao 7
Ml. Mar22.

13
28
45
147
104
95

.s

7

19
9

PES SHA/it
Hance for Preeumr

Lowell

S P^T thart
95 Dec

19178 Feb
9359 Dec
16U JaD
9433 Feb
2758 Jan
11 Jan
40 Jan
6458 Nov
17U Jan
61 Mar
SSig Feb
68 Jan
92 Feb
64 Jan
fl47i Jan
100 Dec

103
110
lU

26
6512
55^
90

1015s
11
8518
41
115

6lg

16
1678

19U
48U
2038
64i8

56^4

atokut

$ pet ikri'
1085g Mai-
31411 Oe»
106 J&E
169H Dec
1 10>4 Junt
69 Oct
29 July
85 July
77's July
65. ! Dee
82 Aus
sou May
142 Not
19258 Oct
76ij May

15'?t< Oci
11178 June

Jan
Feb
Jan
Sept
Jan
Jan
Dec
Jan
Dec
Dec
Decj
Dec

I

Feb!
Janj
Feb
Dee
Jan
Jan
Jan
Mai

66I2

IO4I2
31
90
68
16'4
32 Ig

3712
3434

39U
6034
911]
54
i78
78»4
678

3n>i
6 51

2

lOOi"
1034
46
102

Feb
Jan
Jan
Nov
Api
Dec
Feb
Nov
Feb
Feb
Oct
De?
Aug
Aug
Dec
Apr
Dec
Feb
Oct
Sept
Jan
Jan

145
119

2^8

45
107»4
112
108
116
25
102
92

!6fi

17
39»4
37I2

54U
8711
5678
86=8
86»4

July
May
May
Ool
Jul}
Got
July
Sept
July
Aug
May
Apr
Oc!
July
July
May
Dec
Oct
Sep I

July

52)8
91
2038
eo'j

nl60
10^8

238s
39
80
101'^

83

Feb
Jaii

Jan
Mar
Jail

Jan
Dec
Dec
June
Aug
Dec

9 Dec
25 Dec
3b 4 Jan
3918 Nov
317g De.
16 De<

47 Jan
90 Dec

I4411 Feb
82 Jan

82it Feb

19
2

681s Jan
102 AUK
4712 Dec
46«s Def
3212 Dec
49I2 Feb
64U Jan
40 Feb

4218 Feb
iOii Jan
4s Jan

llOig Jan
111 Dec
21U Jan
92«4 Fob

2U5g Dec
30U Jan
62 Jab

34 Dec

Id
3878
24>4
68
lODi
34
27*8

3HN
821}
;s3

21

196
107

Dec
Dec
Doc
Jan
Dec
Jan
Nov
Dei-
Jan
Dec
Jan
Dec
Jan

114
67ij

1411.

1131}

29U
507,

435s
50
69
75U
9512
76
8638

1063*
23
37U
10334
110
loH,
99

109~»

JulJ
July
July
iS'OV

No»
July
July
No*
July
Oct
Oct
Oct

Junt
July
Jul}
Oct
No?
June
June
O.-i

Ool
Jul>

261 Get
105 July
55 D«
877, Der

nilO Oct
leuMas
43 July
49 July

160 Der
107 Is Der
123 July

23'-j July
4SU July

17;} Oct
55 0.1
64% Julj
38»4 Jul>

96'« Jul>
101 Aus
176 Ool
96 JUDt

94^4 Apr

1091s
30
e3»4
4718
8918

lOOti
7138

Oc<
Apr
Jao
rjov
July
Oct
De--

July

8S7j July
37 <4 Jul>
9I7« July

14958 July
120 Junr
67*4 Julj

1281i Ma>

33<« Juue
82 Nov
80 July

65 Not

26 1« Dec
40ia Feb
04 Fell

147*« Apr
107 Jan
63 Dec

t«r? Jane

48
91
44

164
nou
114>4
43

1 20 If

107»4
83
40

2SOU
115

Mat
Mat
Jul>
No^
Oct
Oct
July
July
Nov
JaD
Oct
Aug
July

27k Dee
SI July
120 JuQ»
746 Jiriy

11 A July
797| May
n^ ju.1

*PU Md.Mked prloes; no lalea on thla day. ( Le^a tbu lOU I Kt-tidtna. « Ex-<U?. and rlgbtfl. n Par value (100. Old stook. x Ex-dlvldeod

.



372 New York Stock Record—Concluded—Page 3
For record of sales during the week of stocks usuallylnactive, see third p^ge preceding

mSB A.HO LO^ •^3 PSJCM&—PSM BBARE, MOT PSS CMNT

Saturday
July 17

Monday
Juy 19

Tuesday
July 20

iper
•116

share
123

S per
"ilo

•SO
•94U
190J2

*20i2

21
4078
»59
•95
32
•3484
81
92
5SI4
•95
•8I4

•68
•93
•7534

•10212
•12

•32'

•48
•50
•52
•15

84
102
192

¥2""

21%
40^8
61
97
32
35I2

S3
I

92
5SI4

100
i

73 i

95 I

76^8'

IO312
1214

3"8
'

51
57
56
16

•4S 52
4I8 413

•125" is's"
24 24
•45 50
47I4 47I2

SII2

*94U
1S712
*93
2OI2
21
40=8
59
•95
3278
*34
Sl^s

•91
•58
*95

Sis

»6S
•93
76

*102l2

12
97
33
*48
•50
5258
•15

Share ' S per
123 *115

i »24
sui so
102 I

*94l4

19114' 190
96

I

*93l2

2OI2' 201$
2138' 2078

Wednesday
July 21

Thursday
July 22

Friday
July 23

4078
61
97
327g
3512
82
93
60
100

SI4

73
95
76

4078
•59
•95
32I4
*34l2

8234
91
•58
*95
*Sl8

•68
•93
75I8

IO3I2 *102l2

121s 12
100
33
51
57
5258
16

100
•32
•45
•50
*53l8
I5I2

share
123
28
SO
102
19234
96

I

2OI2'
2II4:
407g'

61
i

97
I

32I4

36 I

83I4

911s
60 I

100

73
I

95 1

76 I

IO3I2
12 i

100
38
51
57
56
I5I2

S per share S per share
\ $ per share

114 II6I2 110 113 110 110

*76l4
•94I4
I9OI4
*93l2
2OI2
21
4078
*59
95
32
3434
79I4

'57"

•95
S3|

*6S
•93
77
103
*12

*32"

50
*50
5473
•15

82
I

*7S
102

I

*94l4

19212 190
96

I

2OI2
2II4
41
61
95
32
34S4

83
I

'5¥l2

83 *76l4

102 !
94I4

I93I2' 18834

83
102
I95I4

205s
2078
4034

•59I2

95
32

•3434
SOI4

911s
*56

100 I
*95

838' *Sl4
73 1 6918
95 9434
77

I
^75

103 *102
1213' 1218

9934
33I2
*40
*50
54I2
•15

2058 2OI2
21131 2078
4II2 4OI2

35
50
56
56
16

•48
4
6

*48 52
413 4I4

*G 7
I25I4 I25I4

241s 24%
4812 48I2' *45
46 46

I

*45

*59l2

•94
3234
*35
79

•57"
•95

8
6978

9434' *93
77 76I4

103 i*102
12181 I2I4

9934

61
95
32
36
SO34
9118
60
100

9
691s

3312
51
55
55
16

52 »48 52 ^48 52W 4 4 4 4
7

I

.... ..
125 125 ,*120i2 13012 *125 135
24 2414! 2312 23I2 24 24

50
I

47 47 I *45 50'- -- " 4547I2 *45 47I2 45
48 48
*eo

46l2 4612
32 *29i2 32 *29l2 32

|

*29l2 32 I »29l2 32

•32
•48
*50
*53l2
*15

20^8
2il4

4054
01
97
3234
36
81

e'o

100
8I2

6978
95
77
103
I2I2

35
50
55
56
16

/or
the
M'eek

STOCKS

EXCHANQS

•48
4
6

491;

413

6

*23l2 24
•47 50
45 45

10234 1033s 10053 10258,
96I4 96U 95 9534

•32 34
•2334 24 •2312 24
_--_ — ~

3334 'iih
41 42I4 39 41 1

50 5078 50 513s'
•88 90 1

I5I2 1512 1473 1473!

"59i'2 591?, •5914 61
•84 87 *84 89
•16 17 *16 17
•97 95I4 96
•96 9¥ *96 99

* 63 * 63
•112 115 •11218 117
99 99 99 99
4OI4 4058 40% 4OI4
•96 98 •95 99
*98l2 105 •9812 105

1

*16l4 1634 16 16%
64I4 65 •6412 68I2'

84 84 8212 83 1

8934 9OI2 88I2 905g
•95 97 •95 97
43I2 45 4358 4353'

IO3I4 102
95I2 95I2 96I4

•3178 33
i

23I2 235s
32 33

I

34I2 34I2

39 40
!

5034 5178'

23I4

IO3I4 102
9638 9612

' *31l2
23I2 23

39
50

! §3412
3934 39
50

j

49I4

10334' IOOI4 IO4I2
97I4' 95I4 9838
33 *31 33
23I4 23 23I4

I 32I2 32I2
34I2 34I2 35
39I4 3812 39
5033: 4812 50

I5I4 I534I 1434
8312 8312' 8278
60 60

i

5914
... 8512*

I6I2 *16
98 I 98
100

I

*97
' 63 *

112% 112%! 115
99% 99I2'

'

40% 4034:

96% 96%' *95
•98% 99% *98l2

1534 16 16%
65 66 65%
83% 85 84
90% 9178 9038
*95 9634' 943s
•43% 44

I
44%

11334 11378' 11234 11373x10973 110% t773s
•15% 16

I

1578 1578|
i

1534

21% 22% 21% 21%' i20% 2034 20%

15 15
83%' 8258

16
9S
97

9463
40=8

60
89
16%
98
100
63
115 1*113%
99% 9078

60
*84
16%
98
*99

41
98
100
16%
65%
84%
9153

40%
96%
99%
1578
63%
83%
903s

9473; ^93
44% *43l2

78%: 77
1534

20% 20%
49% *47
834 834

16
I

1578 1578|
i

1534

22% 21% 21%' i20% 2034 20%
4934I 49% 49%' *49 50 I 49%

9 9 18% 878' 834 9 834
•140 143 il4234 14234 14234 14284 142 142 142

75 7573! z74l2 74%! 72% 72% 72% 73 72
3034 31%1 3034 31 3053 31% 305s 31 SOSg

70 70
I

70 70 69% 71% 71% 71% 69%
•87 89

I
*87 89 *87 89 : *87 89

j

*87
5638 639 §633 646 '§646 650 §640 645 §645
105% 105% 105% 105%: 1053s 105% 1053s IO534' 105%
88 90%' *88 90%| 88 88 90%
•40 41

I
39 4073 38% 4058 40% 40%' 40i.i

81% 83
I

7934 8434 84% 8934 86% S934 S658
6934 70% 68% 70%' 69 7184 6953 71% 70
•92% 95 I ^92% 95 1 *92 95 ^9214 95

I
^9214

•49 4973 50 50 50 50 *50% 51 50%
•4038 *4038 ' 4038 49

I

4033 49 *4038

15
8234!

60
I

87
16%'
98 I

100
I

fiY'i
9438'

41
96%
99%
16%
65%
84%
9134
97
46%
78%

20%
49%
834

142%
72
31
7073
89

645
105%
88
4073
90^8

15% 15%
82% 82%
60% 61
+84 89
1673 1678

I

977s 97'

I

*99 100

I*
60

'9634 9¥
40% 40%
96 96
99 102
16% 16%
63% 6358
82% 86
S934 92%
93 97
44% 45
74 7634
1534 1534

1934 20
47 49%

858 834
142 142
70% 71%
2934 3973
6934 71%
87 89
§644 645
105% 10573

3iarei In:3ustrial&Kisc.(Con.) Par
l,800i Manatl Sugar... 100

i<itialii>ctau Jblrt.. Z6
300 .viay i>epirtm6ut Storse. 100

Bo prefsrred .100
29,900 Meiloaa Petroleum iOO

Do pref. 100
1,100 -'.iiiOil eoDyer 5

25,000 M!d:i!e 8i:itei. .'Ji.i CoFB ... 10
3,500 iV'idva;^ 8teo! A Orrlji.s.ii';* 'JG

fvioarun^i I'ower
1,100 Prereri ed 100
1,000 MoafWardACoIllsCorpnapar
100 JJar'.on.il Acme 50

7,800 iVf-t Antllne i Chem vto.no par
400 Do preferred V t o 100
500 Naiional Cloak ft Suit 100

Do preferred 100
1,800 Nat Conduit * caDio.iVi. fur
200 Nat Euaca'i A Stami/'s. 100
100 uo prel. 100

1,300 SarJonal Leai. . 100
100 Do pref. 100
800 Nevada Cod301 Copnei . . 5
500 j.\6W York Air BiaKe .. 100
700 Ni'w York Dock ._ 100
100 Do preferred 100

North American Co 100
700 Novft Scotia Steel 4 Co«! 100
100 NuanaMy Co (The) no par

CLlo Cities Qua (Ttie) . .25
Ohio Fuel Supply.. .26

9,300 Oklahoma ProJ & Ref of Am 5
100 Oiiterlo Silver Minings.. J'.io

200 Otis Elevator .no pa^
1,500 Otis Steel.- nn par
300 OweiiB Bottle 25

1,900 Pacific DevelopmOEt- . . .

Pacific Gag A Eleotrlo 100
Pae!ric Mall SB
Pacific Telepb A felefe lou

42,800 Pan-Am Pet 4 Trana 60
5,300 Do <;ia3S H 5(

i»rlsh A Blnahara no pm
-fenn-Seaboard St'i v t Nv par
People'8 Q L A C (Cn!t,>..100
Philadelphia Co (Put9b)...o0

i Phillips Petrjleum no par

2,200
300

1,300
11,000
12,800

Rariiie si'.ce Jan. 1.

Oa bailt of lOO-iHara leu

Lorstat

37
14

3,

10;

978
45%
4634
66
88
14%

973
46
4634
66
89
15

•86
30%
42%

§11078
43
200

74
•16
45
638
64
8884

•5734
9234
106%
•56%
•43
91%
108
67
•8
84%

' •71
•104%
•107
111738
. 57

30%
44

11078
45%

203
7438
16%
48
6%

6434
8884

58"
93%

10634
58
44%
9178
108
67
934
85%
71%

953

45%
46
66%
88%
14%
51

86
30%
42%

100
40
20033
7234
15
45
63s
64
87
92
57
91%

10453
57
43
90%

10753
07%
8

83
71%

973 953
46%' 4538
46% 46%
6684 6078
8S% +88
1434: 14%
54

I
51%
164%

88 I
86

3184' 31
42% *42%
130 1*110
52 *43

20038 +200

107% 104%
115 *107
1733! 1634
59%

4884 4834

1884 19

' 56
•10684
•104

68
•75

' *60

5784
108
105
68
85
60

59
82%

105
43
5058
2934
18%
82%
56

10684
103
,6778
*75
*R0

74
16
48
6%

6478
8884
97
57%
93%
106
57
44%
9138
108
67%
8
85%
71%
107%
115
17%
6684
82%
110
4858
51
31
1834
82%
56
108%
lO:!

6878
8.5

7334
16
45
638
6478
89
93%
57
9258
105
57
*43
9078
108
668
84
71

'104%
107
1684

62%
82%

958'

4573'

47
6883
89
1434!

53%'
170
90
3178
44
150
48

207
75
16
48
0%
66%
90
95
59
94
105
58
44%
9178
108
6634
9

8578
71%
107%
115
17%
65
8284

4838
51%
31
18%
81
55%

10678
'102

68%
80
fi6

483g
51%
31%
19
83%
56
107
107
71 I

80

953

45%
46%
67%
88
1484

*51%
104
87
31
42%
45"
199
7334
1534
45

683
66
89

'5678

91
104%
58
4384
91

10773
66%8
8438
7034

104%
107

1658

65
8284

40 41
85% 90^8

71% I 6884 71%
95

I

*92i4 95
51% 52 52%
49 I *4088 49

1,900
700

2,600

400
1,100

200
26,400
3,700
400
100

1,900
1,000
3,900

19,600
200

1,500
21,800

500
1,200
400

2,500
600

3,500
16,000
2,200

9%
46
4734

67%
88
145s
51%

934
457g
48
67%
89
15
53
170
87
3184
44

Ys"
202%
7453
16
48
683

6778
90

"56%

93%
104%: + 104
58 58
44% *44
9134 9034
108 108%
66% 67
934

9%'
4634'

48%
6734!

89
14781

51%'

934 934

45% 4634

46% 48
66% 68%
•88 89
14 1473

164
4,000
200

3,500
47,500
56,700

900

31%
42%
115
45
198
73%

6%
67
8934
93
57
9134

8534
7034

8434
7084

107% ^104%
114 1*107
17 17
6684 65
8284! 82

48%
'31'

zl8%
81
z52%
107%
'102
08
78
K.'ils

3134
42%
115
48

203
74

6%
68
90%
98
59
9278
104%
58
50
9134
108%
67
934

8578
71%

10734
114
17%
6578

82%

4834 48%
51

S'lis 31
18% 18
83% 81
5384 5178

107% 107
106
71
85
65%

102
68
75
*R5

49%
51
31%
1838
83%
54%
107%
110
72
85
66

164%
88
31
42%

*112
45

*198
71%
17
45
*6%
65%
8684
93%
56%
91

170
88
3178
44
140
461

205
74%
17
48
638

6753
90
98
57%
93

57% 5753

9058
108
678
83
70%

*104%
107
16%
61%
8234

92%
108%
67
934

87%
71
107%
114
17%
65
8284

48% 4884
50 50%
31% 317s
1734 18%
81 83%
55% 56

10684 10734
102 107
67% 7034
75 85
65 66

2,300
28,600
9,200
5,400
100

9,700
100

10« Feb 11

2434 M;iy29
80 Jlilyl4

98' I Juue22
16 i ifel>ll

88 Maris
187, Miiy24
2034 JulylS
40"), May24
50 Maviy
95 May tj

3084 May
32% Mav24
44 Febl3
83 Feb 13
57 July21
923g May25
8 Feb 6

637* M;iy20
92 .4 M:iy27
72>4 t'vt)-J'.

xV)0 < May21
U'.May'i^
90 1 Junel'J
30 FeblU
iS Feb
48 May20
49% May21
15 July 8

May20
Febl3
Mayio
Feb 19
May20

217gMay20
47 July21
45 Julj22
n%May20
30 JuDe21
?.7 Janl3
7184 Fel)l3
67 '4 Feb 13
30 May21
197g Ft<b::5

30 May20
3334 July 19
37 June 2

45 May24
88 July 2

1434 July21
81 May 13
51% Febl3
85% July 1

14 Julylo:
84 Febl3
96 June 3
63 Mayl9

10834 M.»y24
74 Feb2..
40 Julyie
b8«4 May20
92% May 3

1534 July20
58% May2U
34% Ft-b.f;

84% Keb27
94 May24i
37 M .r 4l

t74 July23[
14% Jail 2

1984 Juiy23
41 May 13
8% May.'S
142 July21
70% July23
2884 May24
61 May20
87 June 5

Stcittt

151% Apr 14
33% Jan 5
137% A or 19
107
222
105
26
7l»<
62S4

6H%

Jajiil2

Jau o
Jan 6
Jan 6
Jan 6
Jan 6
Jan 7

10034 Jan 6
40 Mar 25
40 M;!.--!

8638 July 9
98 June28
80 Jan 3

102% Janl3
13
89%
102%

'.J 3 .1

110
17%
117%
48%
61

Apr 7
Jan 2
Jan 7
Aprl2
Jan 3
Jen 5
Jan 5
Jan
Jan

59% June26
Jan 6
Apr 17
Jau 5
Apr S
M;ll ^

Apr 6
Aprl4
Jan 6
Jan
Jan
Jan
Jan

7/1,
2238

60'i
5jlv
6>-

Sk
157
417.

400
14,400

1,100
14,900

800

100
9,300

10,300

1,200
21,400
1,750
600

75,800
1,300
1,900
100

46,300
1,100

2,100
4,600
900

2,800
3,100
4,100
13,000

100
3,300
500
100

2,300
100
475

Isrce-Arrow M v/a No par
Bo preJ.... .. 100

Fierce Oli t^orporaton 25
Uo pref 100

Pittsburgh Coal of Pa 100
Do pref 100

Pond Creek Coal 10
Preaflrd Sieel Car loo
Do pref 100

Public Serv Corp of N J. .100
Pullman Compaay 100
Punta Ak'sre Sugar 50
Pure Oil (The) ..25
Railway Steel Sprliig iOO
Do prel ._ 100

Ray Consolidated Copper.. 10
r.emlngton Typewriter v 1 iOO
Uepiogle Steel no par
iiepubllo Iron 4 Steel 100
Do pref ..100

Republic Motor l^uck.iVo par
Royal Dutch Co (N Y Bharea).
St Joseph Lead 10
San Cecilia Sugar v t c.«o par
Savage Arms oorp lOO
Saxon Motor C^r Corp No par
Sears, Roebuck * Co lOO!
Shell Transp A Trading £2
Sinclair cons Oli Corp No var\
Slosa-Shefficld Bieel * Iron 100
Do prelerrod 100

Standard Oil of N J 100 5625 May21
do pref non-voting lOOi 100%Junel7

Steel & Tube of \m pref.. 10
dtewart Warn 8p Corp. .no par
Siromberg-Carburel .v.f par
Studebaker Corp (The) . . 100
Do pref 100

.•Juporlor Steel Corp'n- -- 100
remtorCorn A F pref A no par
do pref class B rto par

rean Copp A C tr otff . Vu per
Texas Company (The)- .. 25
Texas Pacific Coal & Oil.. .10
lobaoco Products Corp-.iOO
Do pref 100

J'ransaontlcental Oil.. A'c par
fransue 4 Wllllame St-AV! par
Ouderwood Typewriter... 100
Union Bag 4 Paper Corp. 100
Onion OH- . . uo par
Dnlted Alloy Steel /v • par
OttltedDrug... 100
Do let preferred 50

Oaited Fruit.. 100
Oulted Recall Scores ..No I'ar

a S Cast I Pipe A Fd7. . 100
Do pref _100

V a Expreee 100
U S Food Products Corp.. 100

3 Industrial Alcohol ...100
Do pref 100

C SRealty A Improvrr.Enent 100
Oaited States Rubbel ...100
Do Ist pref .100

D S Smelting Ref A M 60
Do pref 50

Oaited States Steel Corp.. 100
Do pref 100

atah Copper _..10
Otah eeouritlea v t 100
Vanadium Corp uf^ par
Virginia-Carolina Chem...lOG
Do pref ..100

Virginia Iron C A C 100
V Vivaudou 710 par
Ne\\s. Fargo Eipreas 100
Western Union Telegraph. 100
Wostinghouse Air Brake 60
Wesilnghouse Eiec A Mf«..50
White Motor 50
Wickwire Spencer Steel 5
Wlilys-Overland iThe) 25
Do pref {n«w) 100

WilsonACo, Inc. v C 0..N0 par
Wooiworth <F W) 100
Do pref 100

Wortblngton F & M t 0..100
Do preiA 100
Do nrofB .. lOn

7S
61%
38Sa
46 June22

11638 Aprl4

PMU SBAUM

Yto' 191V

i^aapitl

9 per iti'ir

130

<\|^

194

y,*

21
32

fi-i

100

AUE
Dec
J&c
Jar,

Jar.

Oe'

O.I-

Fes,

Nov
Nov

Apr] 4
Jan
Apr 8
Feb 9
JanlO

44 1> July 2
8278 Jan 3

Jan 8
Jan 8
Jan 7
Apr 8
Jan24
Jan 6
Apr 12
Feb 2
Jan28
Marls
Aprl9

4278 July 7
106% Aprl2
100»4 Fe;)20
2284 Jan
94 Jan 3
93% July 7
12434 Jan 3
106

ii
Janl3

65*4 Jan 2
1233gMaylO
1778 Aprl2
25% JunelS
8(5^ Apr 6

11134
47%
30';
42
42%

108%
23%
t*H

e-r,

01%
27*8
II3S4
104'-

68
124
120

88 Juiv 5
3?5gMaj20
50 FfcOlo
59 May24
92 June 7
41 Febl3
40% May20
38 Ma.'-2a
9% Febl3

C4l% Febll
46 June21
6084 May20
85 Mayl2
131. May24
48 \i May25
164%Junell
73% May22
27 May24

Febll

Jan 13
Aprl,
Jan28
Jan 5
Jan26
Aprl9
Mar26

11383 M&r2o
91% June24
61% Mar28

Apr 8

2158
243
90%
48*1
82%
94%

§850

118
126-<s
101%
60
47
38
13%

c573j
5383 July

Apr 8
Janai
Apr 8
Apr 7
Mar26
MarSl
Jan 2

7

40%
no
45
176
84
15-i4

July 9
Julyl2
Febll
Feb 13
Feb 13

42% June 5
6 Apr20

5(*s Feblo
77% Febl^
94 Julyl3
40 Feb 1

3

89 May20
104% Ju!y21
56 Juue23
4178 Juuel4
89-x MHy24
10483 Junel5
64% Juue28
7% Mayl9

42 Febl3
59% Feb 13
104 May 3
76 l>i)13
1553 Jul.v21
48 May 19

80% Julyl3
102 July 9
44% May20
47 May20
25% July 2
16 s May20
77-s May21
5178 July22
100 June 3
103 JulylO
60 May20
80 July20
fi'Si.i i"i- •>!

96%
106
38-%

66%
200
127
38
63
148
63
224
96%
25%
55%
3773
78^

1 leig

10334
0934

14354
116%
76

Jan 3
Jan 7
Jan 6
Jan 3
Aprls
Aprl 4
Jan 6
Jan 5
Jaul4
Janls
April
Jan 3
Jan
Apr
Apr
Jan
Jan 8
Jan 6
Apr 8
Jan 5
Janls
Jan 3

47.i« Mar27
109 Jan 6
11534 Jan2s
8O84 Jan 3
127g Jan 2
97 April
80% Aprl4

112i'> Jan 7
119 Junel7

June 7
MarSl
M:irlS
Jan 8

55% Jau 3
69% Mar29
3178 July23
32 Jan 3
93 Jan 5
82% Jan 5

21
76
S9
119

145
116%
95
9354

Aprl4
Jan 6
Jan27
Jan 13

29%
45
87
70
103
8%
45%
93
64

1'32

13%
91%
19%

Ja.'j

Sept
Nov
Jan
Dec
Da':

Fet
Jati

Jan
Sept
N(.v
Feb
Fet

44% Mar
47 Jau
46 Jau

a35>4
43

Feb
J&n

6% Mar
12s Nov
34%
46
7OS4

58%
28%
22
67
92»4
42
27%
32
30

Dec
Mar
Dec
De.-
Feb
Jan
Jan
Dec
Dec
Apr
Dec
Jan

Hie- t*i

% Per -irr
137 Dec
38% 3m.

131»i Oo
nn Ma>
26 1 Oct
HS»4 085'.

3284 Julj
7134 N(i\
62'4 JulJ
83 Jnlj

106% Feb

43% Jul}
75 Not
101% Om
92 Juir
108% May
24^4 Jul?
8818 JUD(

604 M&I
94% Oo»
M2 Jul7
2 1

7s Julx
14534 Oo«
7084 JolJ
75 Jul?
67 Jul?
97 Junr

617,
65

Jul;
Julj

38»4
101%
16
93
«o

Jan
Jan
Jan
DbC
Feb

85% Mar
i23g Fab

100
60
110
51

Feb
Mar
Dec
Nov
Apr

68%
104
19
3S
46
71%
100

Feb
Feb
Mar
Aug
Der
Jan
Jan

44% Sept
84 Aut;
12% Dec

63% Jan
6% Mar

108% Feb
74 Deo
41% Dec
46% Fel.

85 Mar

11%
149
39%
74
80
75%
42%
41
140%
1047j

No?
Not
Not
Oct
Oct
Jul;
Jul:
Dae
OO!
De;

47'4 No%
68 Jni}
67 Maj
43 Apr

99 OCi
111 Om
2R5g May
105% Out
74Bg July
98 Ma>
31% OO!
109 Oo-

105 Juir
9134 Jat
132% Jalj

98% Def

107% Not
112 Jnc*
27% Ju!»
106% Ooi
53»« Dec
145 Not
10.';% Jtlll

74% Not
121 July
17 Jul?

94% 001
29 Aug

230% Dec
81»4 Der
64% No?
89 Not
971* i'ily

S3»«

92
32

ao i09-.' Dot

Jai 151 Ooi
Jar

I

104% Nof
Jau 64% /'aa»

934
nl84

Der
Jar>

7258
97%
34»4
37%
113
76
3458
37»8
90%
60
167
60%
14
42%
1 0^4

60
J97%
SC%
17%
73

100
4314
45
88%
111%
35%
8*4

54%
51
110
64

Jau
DOv
Deo
Jan
J

Jan
Dec
Jan
Jan
July
Feb
Auic
Jan
Jari

Feb
Apr
Dec
Jan
Jau
Jan
Jan
Jan
Jan
Feb
Dei-
Feo
Dec
Dec
Feb
Jan
Mar

51% Nov
82 Sept
64% Jan
40% Jan
16 Jaij

17% May
n346 Ooi

116 Jiia*

120 Jiin«

52»8 Nov
747» O0-.

197% Dec
IGO July
45% Oct
flS»s July
175% J'llJ

68% Mil
216 Oct
119% Oct
38*4 Aug
74*. July
32:4 May
91% Oct
197 Mai
111 May
50'^« JUQ«
139% Not
119% July
78% Not
60 Mar
116% July
117% Julf
97% July
21<8 Jua*
62 Dec
92% July

1167a Oct
388 Dec

;ii3>.

371«

120
112^
50
88
nfl

Jan
Jan
Jan
Feb
Dec
Feb
Jan

79 May
92it May
139 July
597t Jun:
S« Oct

40% June
98% May

1047( July
13(SH May
117% Jul;
117 Oct
98% Oct

• Bid and aaked prices: no aalea on thla day. IlLeas than 100 shares. tlGx-rlghts. a Ex-dlv. and rlslita. • Bz-dlT. t Beduoed to bagls of 925 par. a Far 9100.
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BONOS
, Y. STOCK LXCHANQB
Wee:: *xii\iLi July 23

U. S. GOTsrn.-nont.

Flwt Liberty Loan
3Xs l8t 16-30 year . - 1932-"47

Second Ubetty Loan
4a latLLoon7...l332-"47
is 2naLL 1927-'42

ThlrJ LIbMty Loan
4H3 1st LLoon7...iy3:i-"47
4H3 2aa L L conv— 1927-'42

«}ia Srd L L .192(-

Fourth Ll&afty Loan
AHs lBtLL2adooavl332-'47
4)^3 4thLL... ia33-'3s

Victory Llbsrty Losa
4Ji3 0007 K aotea 1922-'23

3Jis conv « notes— 1822-'23

28 oonsol regJstarei! .nm<?
28 oonsol coupon 4\930
As raglsterad 1926
Al coupon .„..-— 1925

Pan Oanal 10-iO-yr 2s <193e

Pan Oanal l&-30-yr Sa reg..i-53t

Panama Canal 3s g ...1961
Reglstered 19G1

Philippine Island 43 1934-3'^

Foreign Government.
Anglo-inrenon 6-yr 58 Exter loan.

Argentine ^internal 58 n' 1S09 _

.

Belgium 25-yr ext 8 1 7H3 g-1945
1-year 6% n^te3 J.in 1921
5-year 6% notes Jan 1925

Bordeaux (Cliy ol) io-yrris.l934
Chinese (HuSuang Ry) 13 ol 1811
CJopeahagen 25-yr 9 t 8H9.-1944
Cuba— Sitsraa! debt Cs oJ 1904.

Ester at 39 o! 1914 ser A. 1949
Bxternal lonn AHs 1949

DomlQicanRep ConsAdm s 1 5s'58
Dominion Oi Canada e 58 1921

do do ...1826
do do ...1931
2-yr 512S gold notes Aug 1921

10-year 6ij8 .,192fi

Italy (Kingfiom of) .Ser A 6}^3 '25

Jaoanese Govt

—

S loan 4 Hs - 1926
Seoond sarles 4H8 1925
do do "Qennan stamp".

sterling loan 4a 1931
Lyons (City ot; 15-yf 9s 1034
Marseilles (City of) 16-yr C81934
Mexico—Filter loan i, 88 ol 1899
Qold debt 4a ol 1904 1964

Paris (City on 5-yesr ^is- .m?!
Switzerland (Govt of) s f 83 1940
Tokyo City 68 loan of 1912
O K of at Brit & Ireland—

5-year 6H% nottg 1321
20-year gold bocd 8HB.-1937
10-year oonv 5j^» 1929
5-year conv 5^3 _p)922
tTbese are prices on the basis of

State and City Securities.
N Y City—4)is Oorp BtooS.1900

AJis Corporate atocS 1964
4Ma Corporate stock 1066
4H8 Corporate stock July 1867
4>i3 Corporate stock 1965
4H8 Corporate stock 1963
4% Oorpofata stock 1959
4% Corporate otock 1958
4% Corporate stock 1957
4%CorDorate stock reg..l966
New 4H3 -.- 1057
4H% Corporate stock... 1957
3H% Corporate stock.. .1954

N Y State—43 1961
osnal improveMent 48 1961
>»iial Improvement 4E-..1962
"Boa! Improvement 6a.. .1960
•nal Improvement 4HG.1964
Knal Improvement 4^8.1965
Sisbwar Improv't 4H9--1903
highway Jmprov t 454e..l966

Virginia fundea debt 2-38.. 1991
58 fleferrea Brown Bros otfa .

.

litailroad.
Ann Arbor 1st 3 «g itlOSS
Atchison Topeka & Ssnts Fe

—

Geo g 43 1996
Begisterea . . .1995

AOluatment sola a tl995
Beglsterea... »1996
StampeC 41896

Conv gold 4a.. 1956
Conv 48 Issue of 1910 1960
Eisl Okla Dlv 1st g 4»...1928
Rocky Mtn Dlv let 4b. ..1966
Trans Con Qhort L lat 4s -1968
Oal-Arlz let A ref 4H3"A"1C62
8 Fe Pres * Pb lat g 5s__.1942

Atl Coast L Ist goia 4a S1962
10-year secured 7s 1930
Gen unltlea 4^s 1964
Ala Mia 1st gu sola 85. ..1928
Bruna A w let gu gold 4a. 1938
Jharlea A Hav lat gold 78-1836
L * N coll gold 4e 01952
3avF& W lat sold 68 1934

lit gold 88 1934
Bait * Ohio prior 8H« 1926

Begletered., 41925
l3t 80-year gold 4b 41848

Beglsterea 41948
10-yr ooflv 4Hfl 1933
Refund A gen 6b Series a. 1995
Temporary 10-yr 6a^.... 1929
Pitts Juno 1st gold efi 1922
P Juno * M Dlv lat g 3 ^8 1925
P L E * W Va 8ya ref 4b. .1941
Southw Dlv 1st gold 3HS.1925
Cent Ohio R lat c g 4H8..1930
CI Lor A W con Ist g 89.. 1933
Ohio River RU 1st g 68...193P

General goM 89. 193/
Pitts Clev A Tol lat g 68.. 1922
TolAClndlv Istref 48 A.1959

Buffalo R A P «en g 8s 1937
Consi>14Ki) 1957
AH & West lat g 4b gu 1998
Clear A Mah iBt gn g 88.. 1943
Roch A Pitta lat goia 6s. .1921
Oonsol lat g 8a-. 1922

Canada Sou oona gu A 8a. ..1962
Car Clinch A Ohio 1st 30-yr 8s 'Sh
Central ol Ga Ist goia 8b.. .1)1945

Consol goia 8a 1946
10-vr '»"'*> o*o»i» aa Tun* 1 0">n

A O
M B
J D

Sangi
Sina

Ja't 1

Hia/i No. Low High

91.00 3842' 89.10 190.40

85.90
84^80 Sale |84.64 85.06

24 '83.00 03.4?
471:81.40 92.9!)

86.20 42.3' 84 00 94.00
85.36 7282j!81 10 92.86
89.42 5396 8580 95.03

96.00 9600
85.16 Sale 18504

96.00| 2
85.54i9861i

95.78 Sale
95.80 Sale I

100 IOII2

100 IOII2
105 IO6I2
105 IO6I2
100 IOII2

83
87

78 85

95.62
92.72
100
IOOI2
105
105
98I4

99
79I2
87I2

10)

8100 101.10

82.00 93.00

95.90 5581,94,70
95.88 1991,94.64

Jalv'20i IJIOO
June'20
Juue'20
July'20
Mar' 19
July'18
Apr 20
Mi.-20
Feb 15

99.40
99 4(1

lOlU
1IOOI2 101

106U
106U

99%
70'2

lOOU
9812

93%
8478

t 4334
74 H
89I4

81
7214
87I2

97%
89
86I2

97U
91

t Tih

Sale 991s
Sale I

70is

Sale 100

i Jit 551.1

M U\ 84^8
M H 84'i8

y rt 37
J ol 28'2
A o! 9312
J J 10314
M 9 52%

M N
F A
F O
F A
S5(o£

9818

93%
84%
42%
74%
89I4

8212
72I2

87
9714
89
86I2

9714
90%
92l2
73I2

72 12

76
Sale 54I4

Sale
I

84%
Sale

I

84%
Sale 37
29I2 2834

.Sale I 9314

Sale 10278

5612 53I2

Sale
Sale
Sale
41

Sale
Sale
83l2

73
Sale
Sale
89I2

Sale
Sale
Sale
93

Sale
Sale

96I2 Sale
85I4 Sale
87 Sale
9218 Sale

86
8578
8578
9134
91--!4

91^4

81%
8178
83
8112
9134
9134

96%
85I4

87
92%

99%
70I2

10034
9812

95%
8478

44
7478
90'8
82i2

72 12

8712
97%
89I4

87
97I2

91
93
741

2

7334
Jan '20

5534
8478
8412
3734
2934
9378
103%
53I2

96%
8534
88I4

9234

Sale
86I2,

86I4'

94
I

92
92I2

86
90

Sale

'92'

92
80

a i

A O
A O
Nor
Nov
M N
J D
J D
M 8

M S
M S
M N
J D
M N
J J

J J
M N
A O
h O
J J

J D
J J
J J
M N
M N
J J
M S
A O
J D
t O
A O
J i
M S
PH N
A O

M N

— 9234

*9978

*97'
101%

66 Sale

86
86I2

86
92%
92
92
82
82%
83
85S4

92
9178
75
9812
100
91
93
IO7I2
99
102
100%
7H78
5434

86I4
86I2

May'20
JuDe'20
July 20

92
82

July 20
84

Mar'20
July'20

92
June'20
Aua 'ly

Nov'19
June'20
July'20
Jan 20
Mar'20
May'20
June' 18
Dec '18

66

48% -

7334 Sale
71% 1

65 Sale
|

63 I

64 64'2
I

'77I4 Sale i

82 14 85
I

57 6S7s
6878 70

I

7ll2 72l2

80
71I4 Sale
9733 Sale
651 2 6878
88I4 89l2
67I4 75%

1163:
23

351
31!

123|
51

79
65
211

iJi

71
64'
26'

2^oi

60,
26!

179;
208

"187
11

9|

58

^1
182|
430

2!

27ll

150:
245'

1831

13
6

3
1

'"6

"10

6112 62%
93% 10112
84% .-
78% 78%
78%
59 Sale

*59
58% Sale
58 Sale
85% Sale

69
55I2 Sale
6S% Sale

80%
72 80

88

45 Sale
87% 89
7238 Sale

9S'4 IOII2
97I2 99
78 Sale
70'4 71I2

85 87
77I4 Sale
84% .v<43i

49 July'20

74I2

71%
65

June' 18
64%
6434
77I2

June'20
June'20

69
July'20
July'20

71%
98
69

Mar'20
Jan -20

Aug '16
6212

Aug 19
July 15

7834
Apr 20

5938
Feb '20

5812
58%
86

Jan '12

June'20
5512
69

Mar'20
Mar'20
Mar'20
Aug '19

Mar' IS
4512

July'2o
73I4

Jan 2u
Apr '20

May 20
June'2o

78
Nov 19

85
7812
84I2

72%
71%
63I2
73I2

6II2

64%
77 14
84
6412

68%
7212
82
7II4
97%
69
92%
78
129%
6212
105
lO.S

7812
81
5812
60
57I2

58
85
112
68
55
68%
85
91
90 's

88
99%
45
88%
7238
7314
85

100
98
78
75
85
77
8(12

220

258
2:

7

32
2
4

I

6

22
105

3

10

"20

'•72

26
55

29
42

105
104

79I2

86%
8914
87l2

9312
711

97
98%
93%
84%
41
74%
89I4

8018
71%
79
95I4

87
8412

93%
891*
92
89
671s
78
54I2

84%
84%
29^4
26
88I2

10238
60

99%
75

101
98%
98
92%
60
8O34
92%
86
76
87I2

9S''a

96
92 Ij

98tj

9712
9612
82
82
77
71
92J<
93I2

43
37
94
1033$
61

92% 97I4

831s 90%
87 95'4
90 14 9434

8514 95I4

86 9514
86 93
9II4 100%
9012 lOOij
9134 100%
8O34 90%
80 91
8II4 90
8534 89
91 18 lOOij
91% 100%
75 81

91 91
93 97
10-lj lOs
99 99
100 10712

50 66

4834 58

69 82S4

6778 79
62 71 12

62
60

71%
691.

7714 f;9»4

82 88
64l8 69
67 76%
6812 «1
82 82
69% 8')

951i 98
08 78
92% 92%
78 78

6OI4 721$

78
81
57ia
60

847a
81
70
60

57I2 06%
5714 !!9

81 12 92

60
'

"75
'

61»4 81
68% 77%
86 86
91 91U
90% 90%

45 6?
88% 92!4

70% 83%
7314 73I4

86 86
9')»4 HM)%
97% 100
77I4 87

85 »6%
76% S8
«4 ''i

bONDS
W. Y. STOCK KXCHANGB

Wee.'', eadlns July 23

Cent of Ga (Cone.)
Ciiait Dlv par money g is 1351
MiC .s Nor Dlv til g 63--l»to
Mid Ga a Ati aw 59 194?
Mobile Dlv ist g 68 19^6

Cent ti& <St B of a» cjfi g S3.l'rf3v
Geat 01 N J geo gold Ca i«8V

aeglatored 41087
Am Dock A Inip gu 68 iS'^;

N Y A Long Bf asu g tg-.19-!;
0S6s.«i & o rand & «.\opt 6s-.^ie2t

IST oonsol go';!? 5a 193y
aBgiscared W.iv

Geaera! gold 4Hs 199.
Heilgtered 1992

30-ye3r convertible 4H8-.193('
80-year conv secured Ss 1940
Sis Sar,(ly Ist 48 1944
Coal River Ry lat gu 49-.194&
Oralg 'Valley Ist g Ss l«iC
Potts Croek Br let 4d 194'

a A A Dlv lat oou e 4s. ...1981-

2d oonaol gold 4s. lOiii

Greeabrlar Ry Ist g'.-. g 4^ .1940
Warm Spriuga V 1st g 5s. .1941

Ohio & Altoa RR rel g 3b-..194«
HaUway Ist'iler. 3}<fi 195'

Chic B & Q—Denver Dlv 4e. 19'^^

Illinois Dlv 3 Ha ..194S
IlMnols Dlv 4a 194'.

Jolm boada . Ste Great Nort

b

Nebraska Extena!ou 48 192';

Registered 192';

General 48 195^
Oiilc A E 1!! ref A Imp 4e g..ie5i^

TJ S Mta A Tr Co otie oJ dcp-.
185 00U80! gold 69 lyi
Qsnsral consol Ist 59 1837
U S Mtg A Tr Co ctla cJ <iep

Slampel
Guar Tr Co otfa of dep

F;.rcb money ist coal 5fl-.l«42
Chios Ind C Ry Ist 5a 193b

Chicago Great West lat 4S..195P
Ohlc Ind A Loulav—Ref 68.1947

Riluudlug gold 68 1947
Refunding 4a Serlea C 1947
lad A Loulsv lat gu 4b. ..I960

Ohio Ind A Oou 50-yr 48 1956
Chic L 3 A East lat 4Ha 1969
Ch M A StP gen g 48 ser A.el989

Registered ..«188£J

Gen'l gold 3H8 Ser B eiSSe
General 4 V^a Serlea C f1989
Gen A ref Ser A i',ie a2014
Gen ref conv Ser B es 02014
Convertible 4>i8 ...1932
Permanent 48 1925
35-year debenture 48 1934
Cmo A L Sup Dlv g 68 1921
Chic A Mo Rlv Dlv 58.. .3926
Calo A P W lat g 68 1921
O M A Puget ed Ist gu 4E.1949
7argo A Sou aasum g 6e..l924

J
J
J

i

Q
J
M
i

fS

R9

?S

F
A
J
J
J
J
J
J
M
M
A
J
V
J
)

M
«i

M
1

A
M

Milw & Nor lat eit 4HS-.1934 J

Bid

Cons extended iHe 1934
Wia A Minn Dtv g 5» 1921

Ohio A N'west Ei 4s ...188&-'26

>jea Plalues Val lai gu 4H8 '47

feTem E'.k A Mo V Ist eB..1933
VlanOBAN W lat 3 Ha. 1941
:.Sllw dt 8 L lat gu 3HB...1941
iiuJ! L 8 A West Ist g 6a.. .1821
Hxt A Imp 8 f sola 68...19'29
Ashland Dlv 1st g 68... 1925
Mloh Div Ist gold 6G..1924

Mil Spar A N W let gu 4a- 1947
Bt L Peo A N W 1st gu 6s 1948

OiJJ li lA P—Sy gen 48 ...1988
Registered- 1988

iJofundlng gold 48 1834
a I Ark A Louis 1st 4^8.-1934
Burl C R A N lat g 6s 1934
O a I F A N W Ist gu 58.-1921
CbOklaA O cona g 5s 1952
Keok A Dca Moines Ist 68 1923
St Paul A K C Sh L l8t 4H8'41

Chic 8t P M A O cons 68 1950
Ooaa 63 reduced to 3HB..1930
Debenture 68 1930
North Wisconsin lat 8b. ..1930
Superior Short L lat 6s g.il930

Onlc T H A So East let 6B-.1960
Ohlc A West Ind gen g e8..<1932

Oonsol 60-yaar 4a 1952
OlD H 4 D 2d gold 4H8 1937
C Find A Ft W l8t gu 4« s 19'23

Day A Mich Ist coua 4Ha 1931
Clev CIn Ch A St L yen «g..l993

30 year deb iHa 1931
General 5b Series B 1993
Cairo Dlv lat gold 4e 1939
CIn W A M Dlv 1st g 4c-. 1991
at L Dlv Ist coll trg (.-.1990
Apr A Col Dlv lat g 48 1C40
W W Val Dlv l8t g 4a 1940
O 1 St L A C lat g 48 . ..11936

Regiatered tl936
CIn S A CI cons let e 5a.. 1928
O O O A I gen oona g 66-. 1934
Ind B A W lat pref 48 1940
O Ind A W lat pref 6a— -4193S
Peoria A East lat oona 48.1940
Income 48 1980

OleveSbortL lat gu 4 Ha. ..1961
Colorado A Sou lat g 48 1829

Refund A Ext 4^8 1938
Ft W A Den C Ist g 68-. .1931

Conn A Paa lUvs Ist g 48. ..1943
Cuba RR l9t 60-year Sa g-..I963
Del Lack A Western

—

Morris A Ehs Ist gu S Ha. .2000
Jf Y Lack A W latBi 1921

ConatructloH Sb 1923
T^rm A Tmornv 4S..1U23

F
J
M
}
T

J
J
J
J
i
Q
i
1
A
F
J
S
i
1
J
J
J
I

Regiatered 1886-1926 F
General gold S>i8 1987 M

Registered pie87 Q
lieneral 48... 1W87 M
Stamped 4a 1987 M

General 58 atamped 1987 M
Sinking fund 68 1879-1929 A

Registered 1879-1929 A
ainklng lund 68 1879-1929 A

Regiatered 1879-1929 A
Debenture 5s 1921 A

Registered.. 1921 A
Sinking lund dab 6b 1933 M

Registered 1933 *>

10-year secure! 78 g 1930 J
M
A
J
J
M
F

!»

J
^
i
A
IK

A
A
M
A
F
J
J
M
J
M
J
Q
i
1
M
J J

J r;

J
J t
J J

J i

M K
M S
J J

Q r
y ff

J J

J
A O
'0 J
A O
Apr
A U
F A
M N
J D
A O
J J

J O
J i

F A
M N

Price
Fridav
Jvly 23

Week's
Range for
Last Sale

Ask Low
74%

77I4 95I2 90

II"! ei-i'i

8II2' 8014
7414
80%
92
90%
97
75I4

'86'l2

78%
70%

"71'

74
6334

60
62I4

58%
62%
68%
60
62 14

41 14

32%

93% 93
1 93

Sale
I
07

80
89ii

Sale
71

Sale
Sale

42
33

67I4

74
68
77I4

85% 90

74% Sale
21 24%
21 25
85% 93

70

"42" '16'

52 52%

10012
80
80%
781,
70
8684
71
73%
6334
82-'4

HO
63
59
.8a%

113
41
3234
98
67%
77I4

Hlgn
May'19
-Viui Ik
Juli^r'i:

i&Q 19
July'20

93%
July'20

97%
Jan ic

80
June 20
June'20

70%
Mar' 17

72%
74%
6334

Mfty'l.
Dec 'li-

Jnne'l;
63
59

Sept'lt
Feb 'ir

41%
33

Feb ^^^

67I4

7714

75

6OI4 70
72 77
65 Sale

5334 5578
69 Sale
55 Sale
6212 Sale
6234 Sale
70% Sale
5434 55%
94%

96%
96 99
59% 61

9834
76%
75%
95

82
80
63I4 Sale

8478 85
9.)% Oct '19

73% 74%
21 21
20I4 June'20
90 2 Feb '2.

68 June'20
Apr '20

May'20
Mar'2u
Feb 'l:-

Mar'lT
53

Jaa '2c
Mar'20
Mar'20

-, May' in

62% May'20
80 Mar'20

65%
Feb '16

56

50
50
70
973.1

82
51%
97
8:')

'J

08
63

«> il

«S Runge
S^ ' Since
^ Jun 1

No: Low mgi

, , 79 81%
40

: 90 100%
87

1
4 99%

96% 8884

Si'hO "85»4
--- 84 96
---

I
78i8 82%

30
J

89S4 77

40 *66% "77""

97 70 81%
2 57% 6334

3 61I4 73
3 59 66

8
; 41 49

4
! ^^uu 38

- 98
2 64
li 73

98
76
84

8
;
83»4 92

72 72%
69%
90% Sale
84% 93%

100

97 98

86

100
69%

Sale

64
92 -.8

56
6778
5334

62%
62%
70I4

54%
94% June'20
9314 Feb 20
96% 96%
58 June'20
102 Supt'ly;
7« Jan '2^

7734 Jan '20'

96 July 20
82 June'20
81 July'2o;
63I4 63%
70ij Apr 19
7214 72%;
71 July'20
89 90%
99 Apr 20
109% Apr '16

94 June'20,
«4i2 Feb '20

97 98
98 Mar' 19
86 86
97 Nov t8

9434 100
101% Oil 10
iOSit Nov'19
88 Jan '17

48 67 81%
1 20 : 28%

: 191, 29
.... 90:. 90%
...- 68 70
_.

—

50 50
50 52

----
64i2 70

"22
51 "57'''«

97 97
80% 801a

1
6>s 68

"62% "62'%

80 82

J.J
5934 72

12
I
53U 607»

56
i 67% 78
62i» 61%
60
61
70
63

4

98% 99
98%

94 100%
94% 100
64% 70
78is 82
67% 69

70
6434 Sale
63 Sale

9281

"7"o"
66
60

97
82
(;9

60%
99% Sale

6
"79""

Sale"
J

F> 70
M 98I4 103
J 5334 Sale
i 69U
K

71
643$ 6634
7034 71
78 80
68 70
56% 60%
62I4 64'4
6234 72
61% 68
74%

80
91% 101%
68%
70%
56 Sale
17% 20%
75% 77
76% 79
66% 67%
92 97

9834
9934
100
96%
70
80
67%
76%
04
62%
87%
97I4

89
66
60%
99%
83%
79
118
95
67%
100
5334
90
88
81
64
71
79
68%
5738
6234
74%
84
74%
82 1*

1-3%
102%
76'4

3
I

'152

July 20,
Apr '20

Hept'li,!

June'20!
May'20'
July'2o:

68%;
May'19

64%
63

Apr '20'

Feb 19
Oct 19

66
61
99%

Nov'19
79

Nov'18
May' 18
June 19
June'20

54
May'17
Mai-n
Jlan '20

July'20
71

j

June'20
July'20
July'20

62'4
Jan 19
Not'1«
June'20
Sept'19
May'lO
o.a '19

Nov'19

72%
73
79%
66%

94% 9734
83 14

93I4

94% 9834

68 66

78 78
77»^ 7734
94 9634
81 14 92
81 81
59% 68%

67 80
70 71
847s 98
09 103

92 97
94 ij 94%
06 98

84% 'mi't

9934 100%

98% 09»4

;
960;; 99»4

96% IOOI4
70 7238
79 8734
66 76%

104
29

25

14

60 C9

50 56
16 16
75 July'20
76i,s July'20
66% 67%
94 July'20

6OI4 67»4
58% 64
8514 90%

65
68

73
66%

98 104

'79" "87%

08 103
63 61

81
60
69
79
68

81
70
77
84
75

66% 62
60«t 66%

74% 77U

7
10

'16

70 Apr 20

65% 65'4 65>4 Julv'2o:.
99% 100 991s 99%'
91% OS

I
92% May'20

87% 9774 90 June'20

47 67
16 27
73 88%
74 86%
66% 75
91% 08

70 73

63 7078
98% 100%
02% 0734
90 94

No price Friaay:Utoat tula week. aDueJaa. dDucAprll. #DuoMay. jDueJane. /lUueJuly. * Due Aui. iDueOot. pDuoNov. oDueDoo. » Optloa sale.
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BONDS
N. y. STOCK tXCHANOK

Wci-t eiidlax July 23

Sl I

Price
S 5 I

Fridau
S, a- JiUv 2J

velawHre Lack A «esi

—

Concl.

Warren Ist reJ gu g 3H9- 2000
oelaware <k Hudson

—

lot lien eau'P gl^is IBi!^

ist A ret lie l"*'j

i'V-year t'onv 69 1935
10-year securel 73 1930
AJb A !^usg I'onv 3>it 1946
Heiiss & SaratoiE lat Tn^.lMi;!

Denver * P.lo Qraude

—

Ist oons i 4s iy3«
v>nHoI Cs^'ld *ri9 193c
Improvement tjold 53 1928
1st i rstucdlng 58 1 966

Trust Co cents t.f deposit.

.

RIO Or Juno lei gug 53 .1939
Rio Or Sou Igl gold 49 ...1940

.uarapteed 1940
R.o Or ^ est lal gold 49 1939

>itge A ooU tniat 48 A. 1949
>el A Mack—l8t Hen g 48.. 1995
Gold 49 1996

J8i Rlv Tun Ter Tun 4Hs. 1961
Dul Mlssabe A Nor gee 59..19il
Dul A Iron Ranse let 6e. , . . 1C37

5i«g!9tereQ 1937
JO! Sou Shore A .4tl s 53.-. 1937
iagin Jollet * Eafct lat 8 59 . 194J
tTle lstcon9o!€o!d 78 -1920

; Y A Eric 1st ext g 4b . . - IC
Jtd«tgold4M9 Ifei?

4tu ar, gold S3 lvi2C

flcli eit geld 4S 1928
N' Y LEA W lat k td7a--1920
vrle lat cone g 48 prior.. ^999

Uegtetcred - .- 199tj

lit conaol BSD lien i 49.1996
Re2l9teroi! 1996

psnn coll trust gold 49 . 1061
SO-^'ear conv 4a 8«ir A 1963
do BfrlPf B... 195

G«n conv 48 Series D,. .1953
anlo A Erie lat gold 58... 1982
dry A Mahon Vail g 59.-1938
Erie A Jersey l9t a ! 6s. ..1956
Qtnesee River lat B f 63 . . - 1967
Long DooX oonaol g 69 1935
Coal A RR lat cur gu 6s ..1922
joci A Impt lat 6it 5s... 1943
NY* Green I. gu u 58... 1940
N Y Busa 4 W la trot 58 .1937

ta gold 4>49 1937
General gold 89 1940
Terminal let sold 58.. .1943

Mid of K J let ext 63 1940
vviik A Kaat let gu e 6e.-1942

«v A Ind lat oona gu e Be. -J 929
Svanev A T H 1st 00119 6b.. 1921

1ft goneral gold 58 1942
Mt Vti-aon l9t iold 88.. .1923
Hull Co Brancii Ist g 6a--!930

•florlriK E Corisr T«i 4><»...1969
Fort 8t tr D Co lat c • ;^b. .1941

m Wortn A K!o Ur let B 48.10:;8

Qaiv Hous & Hen Ist Us 1923
a?-oat Nor C B * Q coll 48 1921

weglarurp'l.. .-
.«Jf'21

lii A ref 4^9 Ssries A 1961
ReglBtsred 1961

It Xbul M A Man 49 1033
lit oongolg Gs -1933

Reatatered 1933
Reduced to goiO 4 >a9-1933

Registered.. 1933
Uont ext 1st gold «e.--1937
Regtetered.- 1937

paoiflo ext guar 4a £ 1940
S Mien Nor Dlv lat g 4a.. 1948
Minn Onion let g 6b 1922
Uom O ISt KU Z 68 1937

ReglBtsred 1937
Igt guar golo oa 1837
WHI ASF igt Bold 6s- -1938

(Jreen Bay A W d«b otfs "A"
DEbenture etfe "B"

'Jtnll A 9 I Ist re! A t R 69--M962
aoc»li:gVal let OOU" g 4y.v IE9C
a?gl3tere6 199U
col A H V lat ext g 48. . , - 1948
Go! A Tol Istext 43 .. liioo

eoJBlon Belt A ToriS; l8t 69. 1937
flllnols Centra! let aold 4o.-iaf.ll

Registered 19,M
IBS goIdSHB -1851

Registered 1951
axtended Ist gold 3Hs 1961

Regl8t«red 195)
Tit gold 3a sterling. 1951
Regleterta H'Si

OoUateral trust gold 4s. . 1952
Registered 1962

l-t refunding 4a 1966
Fnrcliai-ed lines 8Hb 1952
Ii N O A Teiae goid 4b... 1953

Registered 1953
i8--.ear secured 6i»e 1934
Cairo Bridge gold 4s i960
Lltoljfleld Dlv l8t gold Sa-1951
Loulav D'v A Term u 3^9 1953
Middle Dlv reg 89 1921
Omaha Div 1st golfl 8s. -.1851
St Loula Div A Teric g 88-1951
Gold 3H8 1951

Regfetered 1951
iprlngt Dlv latgSHB . 195!
Western Lines lat g 4b . . 1951
Registers ... 1951

Belles- A Car let 6e - . 1923
Carb A Sbuv. lat gold 49. . 1932
Oiilo 81 L A N O gold 6B.-1951

Registered 1961
Gold 3H8 .1951

Registered ..1951
Joint lat ret 5B Serlee A . 196S
Memph Dlv iBt g 48... 1951

Registered ..1961
Bt Lnuls Sou let gu g 48.. 1931

iBdlUAIowa lat g 49 195(
Itt A Great Nor lat g 69. . 191ti

jxmee Frank * Clear lat 48.1961
K«n8a< CIt; Sou Ist gold 3«.1J61

Registered.. 1960
Ret A Impt 68 ..Apr 1960

Cwsas City Term l8t 4S...196C
i.»it Erie A West lat g 8b. .1937

ad gold 88 ..1941
North Ohio lat guar g S8..1046

Lab Val N T lat gn g dm.. 1940
B«8latered 1940

Bid Ask

Week's
XiiUQ* or
Lust Sail

y

J i\ 9434 oe's

m N 7II2 72
A C.i 74's 77I2

) D loo Sale
A O
M K

J
J J

J D
F A

J
J
J
J
A
J
J
M N
J J
A O
A O
J J
ft? N
M 6
K N
W 8
A C
J D
M 5
J J
i }

M N
i J
J J
J i
A O
M N
J 3
fa N
J J

F A
F ft

a N
A O

J

3
I

t

I

J
t
D
D
J

O
J
s
s
i

J D
Feb
Feb
J J

i
J

A O

M N
J .:

M N
M N
J J

M S
J J
M N

61% 63I4

9978 104

62 63
6314 65
69 Sale

S4434 Sale

'40' 4212
7018

3712
64I4 Sale
49 '2 Sale
60 78

'9D4
7818

76I4

'87'"

73
78
9584

77
84
97I4

87

93'8 100
4812 Sale

39I2 40

63l2 6834
3434 Sale
3458 Sale
3634 Sale
72I4 75
74^8 83

7738
77

""
100

78 102
83

49^8 60

'72"

43"8

88

'59"

8638 89^8

74 75

5158
64 70
9333 Sale

9478

7734
82

80 ---
99 102

75

105
9038

... 91
77U 78^2

84

86
78 Sale
94I2

98 9834

8612 8884
8458 8712
5318 79I2

8 9
5838 65I2

63^8 641

65
641s

95
8II2

65

64

07 70

69 Sale
56i» 62I2

641 2 Sale
63
84I2 Sale
68 70
51
56 62
95I8
6OI4
6OI4 63
5738 6212

65I4
6912

86I4 100
70
8II2

60 6512

73 74
5958 68

7OI4 82
64I4

9034 96
6618 7312
5178 Sale

67 67I2

66 Sale
70I2 727a
60 67
60 81
78 80

80

93
9434
9812
48
84
3858
73

Lou) Higti
102 ig Feb U8

96 June20
72 July'20
7413 75
9978 10138
67 May20
lOOU July"20

6 134 63
63I4 64
69 69
44I2 45I2

42 July 20
70% July"20
61 4 Apr "H
34 July 17
64I4 64I4
49I2 60l8

82 Deo 16
2512 JulV16
7OI2 7012
93^8 June'20
86 June"20
IO5I2 Mm 08
83 Jime'19
86 MaV20
9312 June"20
80 Jan 20
92 Jan 20

Jime'20
Nov' 15

481
Dee 16

40
June 16

7458 Apr 20
34I8 3434
34I2 3458
3658 37I4

71 72
10678 Jan '17

8884 Mm- 2 1

79 June'20
IO512 SepflH
103 Jan 18
91 Feb 20
85 Jan 'IS

62 June'20
1001 1 i>e( 'OH

39 Is May'20
97 Dec 'l.s

72 Nov'19
48 June'20
23l2Jan '17

90 July 20
fi8 Deo '16

108 Nov' 11
95 June 12
7414 July"20
92 Aug 10
66 Feb '20

76 Dec '19

93 94
9334 July'20
75^8 7734
96 June'16
84 June'20
9834 July'20
118 Apr '17

84 July'20
I02I2 May'16
7812 7812
80 Sept' 19
83 M»' 20
78 78
97 Fab 20
98^4 July'20

I36I4 May'OH
88 July20
9118 Apr 20
6512 Mar'20
8 July'20

01 July20
63 64
731? June" 18
731 2 Oct '18

76I4 Apr 19
7x Mar 20
80 May 20
92 Sept' 17
6418 July'20
84 N0VI6
62^4 June'20

No.

Kanat
Siiict

Jan. 1.

Low High

96 9678
67 81

3
I

73 85 8
72 9978 10138

---I! fi7 7212
—

-| 10314 lOOU

48
2
7

70

5
15

42

'33'

31

77'

y

347

"2

19

80 July'09

6518
9538

69
6334
6258
63
8412
68
60
69
1U2
62
53
6II2
-ill

8058
7912
92

II7I2
73
84
9ii8

6512

July'20
Sept'12

7012
Mar' 'J'

65
63
85I4

June'20
Decig
Jan 20
June' in

Apr '20

Jan 2.

Feb •2.1

June'lr)
NoVlC
May' 19
Nov 10
May'lO
Mar' 19
June'20
Fpt) 19
July 18

731 2 7334
6912 Feb M
«5 Nov' 17
77I2 Aug' 19

7514 Dae 'Iv*

NoVl"
Jan "20

53I2

Got "09

67
66ls

July'20
80»a Feb ' 1

7

65 Aug '19

80 May'20
78 8ept'19

93
78
5178
78
65I2

65
72

26

9
26

5834 6778
62.-3 7278
63 7(ll2

38 49
39 43I2

701$ 75

58
48

67
52

69I2 80
9278 9278

86 90i8

84 86
931

2

98
-o 80
92 92
93 96

47 56

'ii' 47
"

'73'U '7934

30i8 4134
30 41
34 44
6612 83

8834 90
79 79

91 91

40 '52"

39I8 '39I8

48 55

"8II4
"92"

'

74I4 80

56 5618

92I2 96
89 9514

70 8512

83' "88I2

9612 10538

83 14 92

7618 8314

82 83
"

78 78
97 99
96I4 IO6I2

8778
"94'

9118 9118

65 5512

7 IOI2
681-. 65
5934 73

7« 78
7918 8318

64 "7'2'"

62^4 6234

62 74I2

65 7612
6334 6334
59.^8 7218

63 63
83 93I2

68 80

69 69

62 62
53 53
6II2 6II2

84 93

7018 8318
6912 6912

7>* 7X

497g 59

63I4 75:4
6278 76i>8

72 8168

80 87I4

BONUS
N. Y. STOCK EXCHANGE

Week euillnft July 23

Lealgti Val (Pa< ooud i{ (.•> 20o3
vJeaeral ouns 4>io 2Ju3

Leh V Tera Ry iut au \t 5o-.194i
Roglsiored 1941

Leh Val RR lO-yr ooll 6a..ol928
Leh Val Coal Co Ist gu g 6o_1933

Registered 1933
lat tut reduced to 43 1933

Lab ANY Ist guar g Is 1945
Reglsterod- 1946

Ljug laid 1st cons go!d 5a ..tl931
let cousol gold 48 il931
General gold 4s 1938
Fer.'y sold 4H9.. 1922
Gold 4s 1932
Unified gold 4s 1949
Debenture gold 69 1934
20-year p m deb 5s 1937
Guar relundlng gold 4s.-. 1949

Registered 1949
N Y B A M B lat con g 59.1936
N Y ARB latgoldes 1927
Nor 3h B Ist con g gu 5s. 01932

LoulHlana A Ark Ist g 5a 1927
Louisville A Naahv «en 68.-1930
Gold 5a 1937
Unified gold 49 1940

Registered 1910
•'ollatpral trust aold 56 ..IHSl
10-year securel 73 .1930
L Cln A Lex aoM 4!.i8...19bl
N O A M l9t gold 69 1930
2d sold 69 1930

Paducab A Mem Dlv 45.-194r,
Bt Louis Dlv Ist gold iJa,.192i
ad gold 3b ^380

Atl Knox A Cln Dlv 48 ...1956
At! Knox A Nor 1st g 58. .1948
Hender Bdge 1st s f g 63-1931
Kentucky Central sjold 48. 1987
Lax A East Ist 60-yr 5s gu 1985
LAN AM A M 1st g4H8 1945
L A N-9outh M Joint 4s--i952

Registered ...S!l952
N Fill A 8 Ist RU s 63 1937
N & C Bdge gen a;u g 4 Hs- 1946
Pensac A Atl Ist gu g 68.-192]
BAN \;a cons ?u g 58 1936
Gen cons gu 50-year 69.1963

L 4 Jeff Bdge Co gu 8 a... 1946
Manila RR—Sou lines 4b... 1936
Mex Internat Ist cons g 4a. .1977
Stamped guaranteed 1977

Midland Term—l?t a f g 58.1925
Minn St Louis lat 7b _. 1927

Pacltie Ext lat gold 6b 1921
1st oonsol gold 5a 1934
1st A rofundlDS gold 46-. .1949
Ref A ext 50-yr 58 Ser A.. 1962
Des M A Ft D 1st iu 4a. .1935
Iowa Central Ist ^old 68. .1938

Refunding gold 48 1961M 8t P & S >SM con ? 4s Int gu . 1938
ist cons OS 1938
1st Chic Term 8f4s 194

1

M 9 8 M A A Ist g 4tf Int gU-'26
Mississippi Central 1st 5s 1049
Mo Kan 4 Tex—Ist gold 4s 1990

3a gold 4s . {11990
Trust Co cents of deposit

ist ext gold 5a 1944
iBt A refuoding 48 2004
Trust Co oertts of dep

Gen sinking fund 4 Ha.. 1936
Trust Co ceitt') of deposit. _

St Louis D!'? ist ret g 48. .2001
5% secured notes "ext" '16

Dall 4 Waco lat gu K 5a-.1940
a'an City 4 Pac lat g 4e..l990
Mo K A E 1st gu g 53 1942M K 4 Okla 1st guar 5B..1942
M K 4 T of T 1st gu g 68 1942
ah«r Sb 4 So lat gu g 6s. .1942
Texas 4 Okla 1st gu g 58. .1943

Missouri Paoiflo (reurs Co)

—

1st & refundlug 58 Str A. .1985
lat 4 refunding 5s Ser Bo 1923
1st A refunding 5s Ser C..192<5
General 4s _ 1976

Missouri Fao lat cons e S8..1920
40-year gold loan 49 .1946
8d 7a extended at 4% 193.'-

Cent Br U P lat g 4s 1948
?ac H ol Mo lit ext 4 4s. .1938

20 extended gold 6s 19SS
8t L Ir M ASgencona 58 193

i

Oen cim stamp gu g 5a-. 1931
Onlflcd 4 ref gold 4b ..1926

Registered 1920
niv & O Dlv lat g 49. - . 1933

*erdl V I 4 W lat £ 5b. . 1926
Mob 4 Ohio new gold 38 1927

Istext sold 69 .. .41927
General gold 4s . ...... 193>^

Montgomery Dlv Ist g 6b. 1947
at Louis Dlv 5a .1927

fll L 4 Cairo guar g 4a . 1931
Kaahv Chatt 4 St i ist 6a . 192>'

Jasper Branch Ist g Gs. , . 19'J:

'^at Ry?of Mex prIJec 4HS-196'
Ouai-actsjed general 4s 197:

."iat of Mex prior Hon 4Hb.l92f
iSt COQSOl 48 . 1961

Naw Orleans Term Ist 48-.. 1963
N O Tex 4 Mexico Ist 69. . 1925
Non-cum Income 6s A 1936

Sew York Central RR

—

Conv deb Oa..
Conaol 4a Berlea A..
Ret 4 Imp 4J48 "A" 2013

Sew York C eat A Hud Rlv

—

Mortgage 3^46 199.
Registered 1997

Debenture gold 4b 1934
Regis terej-. 1934

Like Shore coll g 3 Hb... 199&
Registered- . 199S

Mich Cent ooll gold 3^8. 199»<

Registered- ... 199S
Battle Cr 4 Stur ist gu 38 . 1989
Beech Creek 1st gu » 4a 1938

Registered 1936
ad guar gold 5s 1936

Registered 1930
Beech Cr Ext lal g 3H8.&1951
Oart A Ad 1st gu g 49 1981
Gouv A Oswe Istgu g 5a. .1942
Mob A Mai lat gu g 4b. . .1991

.1936

.199 J

Price
Friday
July 23

A O

BiJ Ask
61 Sale
71 78
86 loo

95 96
8418

7518

83 87
7538
6412 67
85 90

80
6OI4 64
65
5934 62
6118 6512

Week's
Range or
Last Sale

c 5 I Rang*
2^ > Sine*

I

Jan. I.

Low High
61 61
71i8 July'20
8912 June'20
113 Mar- 1

7

95 95
98!8 Jan "20
105 Got '13

No. Low Btah
27

,
60 72
69 83

!
8912 95

5 92 103
-•:l 98'8 9818

73 Jan '20 73 73

76
90
92
7078

90 Sale
7678 Sale

85 87
101 1021"
84I2 91
9258 100
8718 9478
66I2 69
9818 99
46 Sale
63 6934
8II4 84

64 6618
76 SOU
73
59I8 62

85 88l8

7212
9058 98I4

86 96I4

7612 Sale
6II4 67

96 99

89.8 97
68 73
37 Sale
43I2 47I2

35 45
68I4 7034

36 38^4
7214 7234
9312—
68
8534 86
70
53I8 Sale
27I2 32
27 32I4

15 17
31 35
30I4 35
24 26
24 2534

1838
29

42 50
4OI2
33I2 35
48I4

26 5812
28
3478

A 78 79
A 8518 8512

80 84
5178 Sale
9734 98I4

8434 June'20
79 MaV20
6534 6534
92 Oct 19
99I4 O'l '06

6312 June'20
67 Jan '20

6918 Julv'20
63 July 20
96 Jan 11
92 Aug'ly
86 Doc '19

901, June'ifl
73 Mar-2n
94 May20
90 90

I

7678 7753
81 12 Sept'19
8778 July'20

100.8 IOII4!

86 July'20
101 13 Apr 20
100 Ffib 201
7912 Jin 19!
98I4 July'2o'
46 4612

'

63 July'20
95I2 Nov'19|

10114 Apr '20

6318 June'20
82 June20

May'20
60

Feb '05

Mar 20
9773 May'ie
98I4 Dec 1'.

9312 Jan -11

7612 76ii
61 June'20

—
i

8458 92
-

I 77 79
19

I

6412 72

63 7378
67 67
5918 68
60 6912

1

135

63

72 12 75
9II2 94
8712 100
72 84I2

84 91
99 lOlSg
85 90

- IOOI4 103
.100 loo

.--'I 9658 100
23 46 5l7a

--- 6OI2 76

72
60
95
89

1

lOUg lOUg
1 6318 7fi

8112 8778
72 82l!>

1 68 65

'""'
89 89

77 Mar'lO
75 Nov' 10
99 99
95 Mar 20
95I4 Feb -20

67I4 June'20
37 37
42 May20
40 May'20
71 June'20
3514 36I4
7210 7278
91 May'20
88 Nfp'19
8534 8534
95 Dec '16

53 5334
27 July'20
27I2 June'20
2213 Dec '19

31 July'20
3013 June'20
24 June'20
24 June'20
23 Feb '20

45 June'20
62I2 Dec '14
34I4 July'20
60 Apr '20

20 May '20
51 Dec 16
3834 Dec 19

63 65

7034
77I2

82

68%

7134
7912
85
89

Sale

65 Sale

92I4

82
53
67

'7"o"
90
9512

2134

'2'o"i4

'58"34

'is"

98
89
56
76
73I2
77I2

96
99

Sale

20
5878
92

Sale

8658 Sale
65I2 6753

7o78 Sale

6458 Sale
•61
7OI3 7084

58 Sale
6684

6678 6418

40i8

7138 76

6218

68
*55

78
8534
SOI2
5II4

98
58
63
68
70
7612
82
102
68
8078

65
80
92I4

91
55
77I2

78
70
90
llO'i
2184
20
25
15
5878
9084
48

78
8534
8OI2

52
98

Oct '18

July'20
June'19
July'20
June'20
July'20
July 14

6838
Oct '17

0533
May'20
July'20
Apr 20

55
Mar -20

Apr '20

70
July'20
Mar' 17

2I84
June'20
Dec '19

Jan '20

69
Juae'20

49

86I3 8684
64 July'20
7078 7178

64I2

6234
7018
66I2

57
62I2

66
76
49
8212
95«4
154

65
July'20

7038
June'20

69
May'20
June'20
Mar'17
Feb '20

Jan '20

Nov'ir
May'lO

73 June'20

76ii
891:

Jan 20
Feb 16

2:

*38

3
1

1

77i

5

7

"21

93

'ii

34

"ii

"47

9312 9312
76l2 8II4

61 65i8

85 99
95 96
94 9514
6714 75
3478 43'4
42 66
40 42
69 71
3614 44
7OI2 82
91 91

85 92It

5218 "607^

23>8 32
2712 33

31
' '397»

25 37
2314 28
24 26
23 23

45 45

'34U
"38

'

50 50
20 20

78 83lt
84 91ig
74I2 893s
61 69
9612 98U

1

'60" "67'»4

-—

i

70
7612
80

7934
87
941*

12 66 76

5333 72
80 86
92I4 1027g
91 955g
5173 69
7612 77I»

7573 78
68 74I1

8918 97*4

'1714 '30"

20 23

15 15
5678 66
9084 96
4II2 691i

8618 93I4

63 72
6914 79

6IS4 70
61 641*
69 82li

66U 76U
65 62
5212 60
64 ei^a

49 49>s
8238 82

73 73

761a 751*

• No prlM Friday; latest bid and Mk«d Uto WMk. •DoaJka. • Dim r*b. « Duo June. A Due July, n Due Sept. « Due Oot. « Option «iU«.



July 24 1920.] New Yorfe Bond Record—Continued—Page 3 375

BONDS
H T. STOCK EXCHANQK

Wsok sniUng July 23

Price
FTiday
Jultl 23

Week's
Range or
Last S:i!e

8 T Oent A H K KR (.Con)—

H T 4 Harlem g 3><8...20O0 M
Nt * fyorinern I8i fl3-lU2j A
H Y & Pa 1st OOQS gu s 43.1993 A
pine Crack res 2 uar 88 1932 I

B W & O osa l3i eit 58--»1922 *

SOtland let con s l!>ia--.lOil J

Og*LCl)aail9tBu49J[.194S i

Rut-Caaada iBt gu g 4a. 1949 J

fl Lawr 4 Adlr Ist g 58 . - . 19S9 J

ta gold 8a -. 1996 A
<7Uoa 4 Bl^ RIV gu g «9..1022 J

C»ke!3bore?o!a3)^s 1997 i

Peglstsred 1907 J

Oobenture gsjia ii 1928 M
18 -year gold 18 1931 M

aeglstared 1931 HI

Sa A AaRletguoas-...1938 J

Maiion C'l RR Ist Sa 1934 J

pitta & L Erie Zd g gs ..al92S A
Pitta MoK * Y ist SU 8a -.1932 J

S(3 suaranteefl 69 1934 J

M!otll?aa Cantral 89 1931 IW

Bsglaiere*! .1931 q
sa 1940 J

Bsglatarea 1940 J

J L4S l8t gol(18^9..-19Sl M
lit gold 3Us 1952 RB

sa-year (iebaoture 43..192S A
8 Y Chi ft 8t 1 Ist g <a --1937 A

Eegteterel .1937 A
Dobeuture 43 1931 M

*»jt Shore 1st i» guar.. .2361 i
Baglatersil. 2361 J
Y C Lines 01 tr 8a.. 1920-22 M
Equip trust 4^s.. 1920 1925 J

n T Coaneot lot gu 4 4a A . .1953 F
8 Y N H & Ha.-tJora—
HoD-ooDT Ceben 49 1947 W
80Q-OOQV ileben 3H3 1947 M
Won-oonv deben 3Hs 1954 A
Won-oonv Seben 49 1955 J
Ron-conv debea la 1953 US

CoBV deser.ture 3 Vis 195fl J
Conv debsntura 65 1948 J

COD.S Ry noa-conv 49 ....1030 F
^«on-ooav aebaa is 1954|J
•Jon-oonv Seben 49 1955|J
?Ton-conv deboo 4? 1955 A
Son-ooav S'sban 49-. .195?

U

aarlem R-Pt Clies l9t fa.lQS'l W
BAN y Air Line Isi 45.. 1955 F
cent New Eng; 1st £U 49. .1061 J
Hartford St Ry lat 49 1930 M
Souaatonio R cons g .5=. .1937 Ml
Waugatuok EH let 49 ...i;!'E4 s«

!» Y Prov 4 B09tOa 4s. -.1942 A
WVWcbesAB l3t 8!r I .IVIbMC J
Boston Terminal l3l 43 1939 A
Jfew England cona 5i . .1845 J
OoBSOl 43 1945 J

providence Seour deb 4a . .1957 M
Prov & SpringlleUI lai 5a. 1922 J
pro7lQe;ije Terai l8t4g . .IGofl M
W4 ConBsat lat 4H5.. .194r; I

R Y 04 W r«f 1st g 69 !;19a2 M 3
Heglatered S5.000 oniy.-»1992 M S
Oeneral 49 1956 J D

Wortolk 8ou lat 4 rel A 53 .1901 r A
Horf * 3o« l9t 3013 Sa 1941 W N
Sor' * Wvit. gsu gold es 1931 M A

fajrovsraent « s»t e Bg .,1934 F A
Saw RWei- lot gold "iS 193:; A o
VI A w Ry iBt ocaa g 4e..l996 A O

I>gl9tftrsa 1996 A O
<: iT't ASt Hen 4 gen g 4<.1044 } J

10-25-year OOQV 4a 1932 J D
s.0-20-y8ar oonv 4a 1932 M S
tO-26-j«arcoDv4m-..lP38 M ?
iO-year conv 33 -..1929 ,

?ooab G * C Joint 4a... 1941 i SI

O 04T 1st guargoid 6a.l922 J 1
<Clo V 4 N F, lat SU B 45. .1939 M M

Bortbern Paollio prior ilea rail-

way 4 land grant g 4s 1997 Q S
Beglatered.... 1997 Q J

Oeneral ilea gold 3s a2047 Q f
Keglatored -32047 Q F

Bef 4!mp4HS88r A 2047 J J
Bt Paul-Dulutb Div e 4s.. 199(1 J B
8t P 4 N P gen gold Sa. .1923 F A

tlegl8t«red onrtifloates . - 1923 Q *
St Paul 4 Duluth lat 6s. .1931 P F

ISS 00D901 gold 48 1988 i D
Wash Osot lat gold 4s 1948 Q e«

8or Pao Term Co lat g 8a.. 1933 J J
Oragon-Wog'j lat 4 rer 48.. .1961 3 J
Ptolflo OJiLst Co lat g 6s. -.1946 J D
Jaduoah 4 Illslsti I 4v4s..l955 J i
Pennsylvania RR Ist g 48.-1923 IW N
Jonssl gold 49.. ..1943 m N
OoaBOl gold 4b.. 1948 IW N
000901 4Ka.. 1960 F A
Qenerai 4^g ...1965 J D
Qanefsi si 1968 J
10-yeor securei 73.. 1930 A O
Al^eg Vsl gen guar « 4b . . 1942 M 8
O H RR A B'ge l9t gu 4a g 193rt F A
?hUa 3alt A W lat g 4s.. 1943 M H
aodus Bay 4 dou let g59.1924 J J
Jiinhury * ljwIs l9t g 48.193B J J
N J RR& Cangen4s--1944 M H

Pennsylvania Co

—

Qaar lat gold 4Ha 1921 i i
Esguiereo 1921 J S

Qoar 3H9coi!:ru9tr«g A.1937 M %
Qaar 3^9 oolt truat aer B.1941 F A
i?aar 3H9 trust otfa O... 1942 J O
aaar iHa trust otia D...1944 J O
an.ar 16.26-yoar gold 4a.. 1931 A O
<0-yearguar 48 0tfa9er K.1952 M N
Oln Leb 4 Nor gu 49 g...l942 M N
UI4 Mar lat gug 449...1935 M N
ni 4 P gen gu 4^8 aer A. 1942 J J

eriea B 1942 A O
Int reduced to SKs .1942 A O

S«flesC34s 1948 M N
aeries D 3V<8. 1950 F A

BPie* Pitts gug 8^9 B. -1940 J t
Series O ... ...1940 J J

Or R4 1 ex i,t rfu g 4H9.1941 J J
Ohio Connect 1st gu 4b ..1943 M S
PltU Y 4 A8I) iHt ooi>a as. 1927 M N
Tol W V * O gu 4Vis A..1931 J J

•erles B 4m 1933 J J
•erle9C4a 1942 M S

P C O 4 at Lgu 4Hb A..1940 A O
Series B guar 1942 A O
Series O guar 1942 M N
Berlea o 4g guor 1945 M N

Bid Ask
64
88U
Oils

96

65

9612
80
78
60
76

No.

90"2
66 67

65
79U Sale
76% 77

LOW High
64 May 20
9258 Jan "20

78U Apr '19

113 Mayl5
May 20
Oct -19

May20
Feb 2i)

Nov' 16
Nov'16

9318 Jan '20

66 66
69 Jna '201.
78l2 79=8
76^4 7712
8412 No\'19 -

78

9714 .--
93I4 99
8218

64
64

67 72I4

74^8 ..
68'4 7II2

95
77
52
60
101
103

64 64^8
69 Sale
66I2 Sale

94I2

45
3912
39
45
46I4

4018

99I4

70

41
48
50
44

70 '4 Sale

93I4 May 20
103 May'17
13018 Jan '09

9514 June'20
99I2 Aug '17

9812 Nov'18
82 Nov'19
77 May20
6618 Mar'20
66I2 661;

74 74
68^4 70 Is

85 N3V'17
6412

69
66I2

99I2 Feb "19

9712 June'20
70 70I4

45 June'20
4518 Feb '20

48 Apr 20
4512 June'20
46 46
4II2 July'20
68 7OI4

50 Oct -17

9II2 Jan '12

60 July' 18

64I2
67I2

661;

Ram*
Since
Jan. 1.

Low High
i64 64
92^8 92"8

95 97I2

52
53

52
60

9318
65
67
76
74I8

9318
70
69
8712
8412

93I4 93I4

9514 95U

1

24
2

6278 Sale
65

4978 5278

6978
3934 Sale

29I4 32
75
6758

74
5612 Sale

58
64

7II4

100
98 ---

7II2 7334

79

69I8 6978
7018 —

-

70% ---

97 Sale
73I2 Sale
94%
68 69

73I4 Sale
67I4

52% Sale

49 Oct '19

6278 6278
7:)i2 Deo 17
49 July'2Q

10612 May' 15
87 July'14
83 Aug '13

39'4 4018

70 Sepfl7
40 Mar'20
9978 Deo 13
88% Feb 14
74I2 Dec '19
56i2 58
92I2 Juno'12
60 Apr '20
54I8 July'20
77% Apr '20

100 July'20
122 Nov'16
103 Feb '20
7II4 72
79 Oct 19
7II2 June'20
70i8 July'20
78 Mar'20
9534 Dec '19
96i2 97%
7312 73I2

9812 Jan '20

70 71
72
97I8 98
95I4

93 94
6OI2 68
6018

102 105
63% Sale
64

75
93I2

79
76
88 Sale
75% Sale
82'4 Sale

IO2I4 Sale
75%
82
76 78

69 69

7234
72
5134
55
70
76
97'8
96
97

18

87
66%
63%
72
67U

87
66is
7012
81
8 134

6412 75
6434 74%
64 71%

64l2
68I2

45
45%
4412
44%
45
39%
65

9712
79

51
45%
48%
56
55
50
76%

62% 62%

44 "58"

"

10

40

52
5

84'

34% 44

32 40

52 61%

60
49
77%
100

103
67%

60
56%
77%
104%

ids'

80

70% 78%
70 77%
76 70

94% ld4'34

72% 80

60

75
July'20

52%
Nov'19

70
May 19

97%
Juna'20|-
Feb "19

76is Oct '19

37% Dec '16

103% May'20
63% 63%
65 June20
10)% Feb '17

89 June'20
81% Apr '20

98%
69

69
67%
49%

98%
77

80%
70%
5614

14

80%

9334 Sale
96 9678
64%
65
58%
61
76
67
64
74%
80%
80%

68

68'

76%
68%

'84"%

71%
79
90%
77%
75
65
79%
78%
78% --
73

79

82»4

81
87%

76
87%
75%
82%

IO2I4

77%
88%
75%
83%
103

72 14 June'20
83 Feb '20

78 May 20
102 Jan '93

92 " Dec"l7

9634 97%
M5% Apr '20
6'»i8 Mar'20
66 66
73% Jan '20

77 Nov'19
76 June'20
66 June'20
HO Feb -20

84% June'20
9iii4 May'lrf
104 Deo 'IS
96I4 Feb '12

901s Oot '12

88% Feb '17

7 . Apr •20

79% May' 19
76% Apr 20
85>4 N0VI9
93 Mny'lO
93S4 Apr '17

87% N0VI9
88% 8apfl7
80 June'20
80 May'20
80 Apr '20

90% Oct '19

15
9

47,

154
288

67

69 81%

97% 102%
96 lOOis

103% 108
62 72%
65 69%

89
81%
75%
83
73
82
101
72%
83
78

93%
83%
86%
92%
84%
93%
103%
82
83
82%

9534

95%
69%
66
73%

98
95%
69%
71%
73%

76
66
80
84%

83%
81
80
84%

68 75

76% 80%

80
80
80

90
90
80

BONDS
H. T. STOCK EXCHANQK

Week eaaing July 23

PHct
Friday
July 23

Week's
Range or

Last Sale

A O
Oat

J
J
s
o

P.O. O.&St. L (C'0».)—
Merles E 3%9guir gold. 1949 f
Series F guar 48 gold 195';* J

Series Q 4s guar 1957 M
Series I oona gu 4Vj8...1963 P

O et L 4 P l5t cons g 5a.. 1932 A
Peoria 4 Pekin Vn 1st 68 S--1921

2d gold 4H8 -..E>192i
Fere Marquette Ist 9er A 5a. 1950

1st Sorles B 49 1966
Fblllpplno Ry let 30-yr e J 49 1937
Pitts 8b A L E 1st s 53 1940

l8t ooasol sold 59 1943
Beading Co gen gold 43 1997

Registered 1997
Jersey Central coll g 4a 1951
Atlantic City juar 48 e.-„1951

at Jos 4 Grand I3I let g 48 ..1947
Bt Loula 4 San Fran (reora Co)

—

Prior Hen 8er A 48 195!j
Prior lien Bar B 5b 1950
Prior lien Set C 63 192S
Oum adluat Ser A 6s »1955
Income Serlaa A 68 »1960

at Loula 4 San Fran gen 6s. 1931
General gold 5s 1931

8t L 4 S F RR cons g 43. .1996
SoutbwDlv IgtgSa 1947

S C Ft S 4 M cons g 6a. 1928
K C Ft a 4 M Ry ref g 48.193(5
K C 4 M R 4 B lat gu 58.19-29

St L 9 W lat g 48 bond otig . .1989
3d B 43 Income bond ctfa-pl989
Oonaol gold 4a 1932
Ist terminal * uulfylnij 5s. 1952
Gray's Ft Ter Ist gu g 5s.Ki47
A 4 A Pass 1st gu g 49 1943

Seaboard Air Line g 4a 1950
Gold 4s stamped 1950
Adjustment 5g ol949
Retundlns 48 195'.» A
Atl Blrm 30-yr 1st g 4a..el9^3 M
Oaro Cent lat con g 4a. ..1949 i

Fla Cent A Pen Ist eit 6s. 1923
lat land tjrant ett g .5ti..l930

CoaSLiI ?o!d 59 1943
G-i & Ala Ry Ist eon 53..01945
Ga Car 4 No 1st gu B 53. .1229
Seaboard 4 Roan Ist 5a. .1926

aoutbarn Pacific Co

—

Gold 19 (Cent Paoooll) .-S:1949

Registered li;194')

30-year conv 4a sl929
30-yoar oonv os 1934
Cant P.-io Ist rot gu g 43..1940

Ragljterea 1940
Mort guar gold 3«a.-S192g
Through 3t L lat gu 43.1954

3 H 4 g A M & P iJt 531931
2d fiitea 53 guar 1931

Gl'.a V a 4 N l8t %n g .53 ..1924
aous E &. W T l8t g 59... 103

l8t guar 03 rod .. IBS'?

H & T C lat g 5a lot g-a .. .19;'.7

Gen gold 49 Int guar 1021
Wado 4 N \V dIv l3t g 9a '30

A4N Wl'tgugSs 1^541

Louisiana ^West 1st 6a 1921
Hoot cm guar g 59 1938
Ore & Cal ist guar g 6a.. -1927
30 Pao of Cai—Gu g 63. ..1937
3o PS!! Coant l3t gu 49 g.iie37
3Qn Ff3.a Termi lat 4a.. -1950
Tax & N O oon gol'j 53.. .1943
Oo Pac RR 1st ref 48 1955

Southern—let cona g 53 1994
Registered.. t9S4

Davalop 4 gea 49 Ssr A 195;?

Mob & Ohio col! tr g 43 193S
Mem Div IK g 4^8-5s...l994
3t Louia dlv 1st g 43 -...1951
AlaQt 3ou Ist cons A 5fi.-1943

4t! 4 Char; A L Ist A 4 Ms 1944
Ist 30-year 6a Ser B 1944

Atl4Danv let g 49 1913
3a 4a.. 1948

Atl A Yad Ist g guar 49.. 1919
B T Va 4 Ga Olv g 63. ..1930
Coos Ist gold 53.- 1950

B Toau reorg lien g 59 1938
Qa Midland Ist 38 1846
Ga Pa-) Ry 1st g 69 1"22

Snoiv 4 Ohio iBt g 68. -.IS'-;')

Mob 4 B!r prior lien g 58-1945
Mortgage gold 4a 1945

Rich 4 Dan deb 53 atmpd .1927

aioh 4 Meek 1st g 6s 1948
Virginia Mid Ser O 4-53-1921
8erle8E68 1923
Series F 5a 1926
General 6a 1936
Va 4 So'w'n lat gu 68..2003

lat cons 60-year 8a.. 19 58

W 04 W 1st cy gu 4a 1924
Spokane Internat 1st g Rs .1955
Term Aasn of St L lat g 4'r<a.l93»

Istcons gold 58 1894-1944
Gen refund s f g 49 1953
St L M Bridge Tar gu « 63 . 1 930

Texas 4 Pao Ist gold 53 2000
2nd gold income 5.^ «200n
La Dlv B L lat g 5s 1931

W MIn W A N W lat gu 691930
Tol 4 Ohio Cant lat gU 69.. 1935

Western Dlv l8t g 5a 1935
Ganeral gold 5a . 1936
San 4 M Ist gu g 48 1990

2d 20-year 53 ...1927
rolP4 W lat gold 48 1917
Tol St L 4 W pr lien g 3 Ha .1926
50-year gold 48.. ... ;960
Ooll trust 49 g Ser A . .1917

Truat 00 otfa of dopoalt
for Ham A Buff l9t g 4s .» 1 946
Ol8ter 4 Del l8t coos i -59 . 192S

lat refunding g 43 1952
Onion Pacific 1st g 48 1947

Registered 1947
20-yaar oonv 48 1927
lat 4 refunding 49 i;200S

10-year perm secured 68.1928
Ore RR 4 Nav oon g 48.. 1948
Ore Short Line lat g 69..- 1922

Ist consol g 68 1948
Guar refund 48 -1929
atah A Nor gold 68 19^6

lat extended 48 1933
Vandall.t oona g 49 Ser A 1958

Consols 48 Series B 19S7|M
Vera Cru» 4 P Isf eu 4%i..l934J

Bid Ask
73%
73
73
75% 87%
96 97

9

i
J
J
J

J
J

M
J
P
F
1

A

}
fX

IK

iW

J
A

i

3
\

3
M
J
A
J
J
J
J
A
M
i
r

ii

3

i

i

i

i

A
I

M
M
A
i

J

J

J

IW

IW

M
IW

J
A
F
J
A
F
I
A
J

o
J

s
o
i
I

J
j

o
N
3
9
S
N
J

O
A
i
O
A
J
O
D

M&r

80
77 Sale
58% 60
40% 4434

80 90
80%
79 Sale
74% 79

85%

Low High
72'iMl720
82% Apr "20

73% June'20 .

76% June'20
97 May'20

June' 17
Mar' 16

7734
July'20'
Apr '201

;

93% Apr '201
i

97% Dec '17 -. --

77 79 67
75% May'20]
85% June'20,

55%

54% Sale
66% Sale
83 Sale
61 Sale
47% Sale
93 9334

84% 8734

68%
66
93 94
61 Sale

61% 63%
45 48
51 51%
50 Sale

52
Co
05

Ranrt
Since
Jan. 1.

No. Low
72%

High
84

82% 82%
73% 73%
76 88%
97 99

100
87
77
58
42

14

60 July'2o;
\

54
65%
83
60%
47%

5414!

67 I

83% I

61%]
4734

211
26
10

156
521

58
54I8

'33"

40

60
59%
49%

Sale
Sale
52
7234

104
72%
90

81 ...

6478 Sale

75% Sale
95% Sale
69% Sale

7534

64%
7314
70%
85
80%
81
84%
901

76
66

95
84%

8 95

75
95
84%
86 8634
88%
81
64 Sale

72% Sale
79% Sale

5734 Sale
53
71%
59 Is

80
70%
83I4

65

54
72%

'87

75
87%
56

56%
83
79%

'44%
95%
93
73
55
87%

78
90
9234
61
86
61
45
51
50

9478 June'20
j

85 July'20
May 16

May 17

93
61

Jan -20

63%
July'20

52%
52

98% Jan 14
59% 59%'
59 Juiy20 .

50% July'20 .

33 3438

39 4078'

54 June20
64 May'20
99% Nov'19
lOl Dec '15

81 Mar'20
93 July'19
86% Mar'20
96% May' 19

75%
58
40
93%

71
'

77
72

87%
71%
42
93%

87%
7834
89

66 60

52
62!a
81
56%
39%
94%
85

69%
71»4
87%
66
50%

102
9234

9234 100
58% 70

60
3934
48%
49

"54%
55
49%
30
38
54
64

80

86%

86%
64%
50
56%
59

"62

60%
61
41%
49
64%
64

81%

8834

25

91
89
45

5
12

63% 65
90 Feb 14
75 76
95 96
69 70%
87% Sept 16
7534 7534'

64% 65%
00 Oct 18!

87 Mar'2'li
95 Nov -IS

84% July'20
loo Oct '16

8458 May'20'
94 June'20j ....

94 Mar'19
85 Mar 20
100% Oot '17

91% Apr 20
86 86%' 7
96 Apr 20I

92% June'19!
1

64 64%' 3
85 Juiyi9i ...

i

72 7314I 54
79 80%! 61
85% Sept 19

j

56% 58% 42
52 July '20
71% June20|

61% 73

73% 93%
94 106
65% 78

75%
60%

82%
70

87" 87

"81% 86"%

84%
93

9334
94

85 87

91%
85%
96

93%
93%
96

62% 73%

92
82
9378
47
99

"8()'

66
95%
56

95%
86^8 100
82%
82
7934
58
80%
60
77%
76

97%
81%
64
86
70
79
81

6234 Sale]
81 82
70 82
63 ...
60% 79%

68
91
79%
92
62

65%
6334
75
25
75
46

52%
70

83%
8I34
80%
70
82
35

'40"%

34%
12%
65
80

6I34 6134
76'i4 June'20'...
78% Apr '201-—
8234 July'20 ...
65 June'20...
81% Mar'16!-.-

" Oot '191.—
May'20 ...

79%
July' 19 ...
Jan '19 ...

99% Jan '20 ...

97 Is Apr '20 --

80% May'20 ...

65 Aug '19...
92% Nov'19 --

00 Feb '20 ...
102% Jane'll
96 Jan '20

1)4% Deo '16

90 M;ir'20
80 May'20
63 63
80% June'20-
75% Apr 19

79 July '20 .

Apr 20 .

6234]

Juiy20'.
76

Apr '20

Miy 18
Nov 04

8314 May'20
77% Apr 20 .

65 65
62% June'20
37% Dec 10 .

36 F«b '19
.

75% May'20
47 Juiy20
18% Mar'16

80 Sale

79 Sale
70% Sale
96% 97
67 7034
97 Is 98
83% 86%
75''8 Sale
87%
79% 86

83
6234
81
76
55
86
106%

68
77

'54"

50
71%
61%
763^

76%
81%
55

7934
87%

'61%
58%
90
67=8
7634
80%
88%
60%

91
79%

92%
91

99% 100
96
80%

97%
90%

60 60

.... 95 95

89% 90
80 80

1 55 70— 80% 80%

8434

18
65
82
68
79%
77
79
6973
96%
7034
97%
83%
'5

Aug '18

May'20'
July'2o;
Sept 17

81%|
June'20i

80%'

71%|
97%
7034!

97%:
83%
78 14

88% Juno'20
89 Feb 'IS
80'4 Deo '19

80% June'18
^5 Mar' 19

113

""I6
105
29
3
I

2

58

79
83
62%
81
75%
52%

83%
77%
65
62%

74
42%

82%
85%
73%
85
85
55

84%
80%
82
73

76%
47I4

64%
82

68
85%

85%
77
88%
81
103
SI

7418
77
78%
66
05
66I4

9634 101
82 93
74% 85
88% 92%

• No price Friday; latest bid and asked •'^iiaJan ft Due Fab » Oae Juas aDiaJuly. * Daa Aaj Dae Oot » Dja Njv. » Due Dao. j option s.iU
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BONDS
N Y STOCK EXCHANGE

Week ending July 23

Price
Fridau
July 23

Week's
Kani;e of

Last S.ite

Virginian Ist 68 aeries A 1962
Wabash Igt gold 63 1939

83 gold 53 1939
Debenture series B 1939
l8t lien equip t td g 5s 1921
lit Men 50-yr c term 4s 1954
Det 4 Oh Ext Ist g 53 1941
Dee Moines Dlv Ist g 4a-. 1939
Oas Dlv let 2 3H8 1941
Tol A Ch DlT g 4s 1941

Waab Terml let gu SHs 1946
lat 40-yr guar 43 1945

Wagt Maryland 1st g 43 1952
West N Y 4 Pa 1st S 59 1937
Qen gold 48 1943
Income 5s P1943

W«tsm Pao let ser A 68 ..194fl
W:ieellng A L E lat g 53 1928

Wheel Dlv 1st gold 58 1928
Exten 4 Imot gold 5a 1930
Refunding 4 ^8 series A.. 196(5
SR 1st coasol 4a 1949

Wlaaton-Salem 8 E lat 4a-. 1900
Wj Cent 60-yr lat gen 43-. .1949
Bao 4 Dul dlv 4 term lat 4s '36

Straat Ratlvrajf
Sf 30&IyD aapld Tran g 58-. 1946

iRt refund conv gold 43 2002
8-yr 7% secured notes. -61921
OsrCiricatea of deposit
OcrtlXlcates of depoalt stmp'd
BkClty let cons 5s. .1916-1941
Bk Q Co 4 S con gu g 53.. 1941
asiyn Q Co & 3 Ist 58 1941
Bklyn Un Ei lat g 4-5s...l950
Stamped guar4-5s 1956

Kings County E lat s 43.. 1949
Stamped guar 4g 1949

Hassau Eleo guar gold 4e.l951
Oaioago Rya lat 53 1927
Oann Ry 4 L let 4 ref g 4 Ha 1951
Stamped guar ma 1951

Set United Ist cons g 4H3--1932
?5 Smith Lt 4 Tr Ist g 5s-. .1936
Had 4 Manbat 68 ser A 1957

Adjust Income 68 1957
N Y4Jer8ey lat 5a_-... 1932

Jaterboro-Metrop ooil 4H3-195f!
Certlfloates of Deposit

Incerbo-o Rap Tran lat 58-.1968
Manbat Ry (NY oonsg4a.l990
Stamped tax-exempt. . 1990

Manila Eleo Ry 4 Lt a f 69.. 1953
aietropolltan Street Hy

—

Bway 4 7th Av lat o g 53.1943
Ocl 4 9th Av lat gu g 5a 1993
Lex Av 4 P F lat gu g 59. .1993

Met W 8 SI (Chic 1st g 43- 1938
MUw Elec Ry 4 Lt cons S 5s 1928
Refunding 4 exten 4 We.. 1931

Montreal Tram let 4 refes 1941
KewOrlRy *Ltgen4}^s .1935
» T Municlp Ry lat s f 5a A. l»6fi
W Y Rya lat R E 4 ref 4s... 1942

Oertlfloates of depoalt
SO-yearadjlno59- aie*2
OertUloatea of deooslt

S Y State Rys 1st coca 4 Hi 1982
Portland Ry 1st & ref 5a.. 1930
?ortld Ry Lt * p lat ref 5a. 1942

Portland Qen Eleo let 53 1936
3t JoaRy LH4P 1st g 53. .1937
itPaul City Cab cons « 6a-. 1937
?hlra Avs l8tref 48 1930
AdJIncomeaa al980

Third Ave Ry 1st g os . 193"
Yrt-Clty Ry 4 Lt 1st a f 53 192.,
Undergr of London 4 Ha 1933
Income 8s _ 1948

Onlted Rya Inv 08 PUtsTsa 1928
United Rys 3t L lat 8 48.. 1934

St Louis Transit go 5s 1924
aolted RRg San Fr a f 48 1927

Onion Tr (NY ctfa dep
EqultTr(NY Inter otfs

Va Ry 4Pow lat 4 ref 53. ..1934

A O
J J
J J

J J
f3 N
J J

Bid Ask
7778^ale |

Sll2 84
74.>8 78

9518

50 68I2

751s
52 64

74I2
63I4 69
69>8
4Si2 Sale

|

81 82
5438 60
22
79l2Sale

|

8OI4 85
78 83^8
75
47'8 , ,

5012 62
65 6912

63U
60

65
63%

am ana Eiaetric Light
Atlanta Q L Co Ist g 6a 1947
Bkly B ilsori Inc g<>n 5a A. 1949
Bklyn Un Gas lot cons g 58 1945
O'r.cin Qas & E!ec latArsf 6g 1953
Oolunibla Q & E Ist 6a 1927
Stampel _ 1927

fffl a
? A

F "a
A O

3 J
A O
A O

A O

M H
M ti

? A
J J
M N
J J

m N
J J
A O
a o

Oolumbua Gas Ist' gold 'ea.l 1932b i
Oonsol Qaa 5-yr conv 7h.. 1926 Q
CJoc8Ga«EL4PofBalt8-yr6fl"21 M
Detroit City Gas gold 5s 1923 J
Detroit Bkllaon Ist coll tr os 1933 J

iBt 4 ref 58 aer A *1940iM
«3 O L N Y Ist cona g 53...19321M
3S8 4 Elec Berg Co g 53 .19491

J

Havana Elec coDgol g 6s- . 1952[P
Hadson Co Qaa 1st g 5a . 19491M
Kan City (Mo Gas lat « 63. 1922] A
Kings C3oE! L4Pg5a 1937 A
Purchase money es 1997 A
Convertible deb «s .. 1926 M
£-5 EI 111 Bkn lat con « 48. 1939 J

Lao Gas L of St L Ref 4 ext 6§ '34! A
Milwaukee Gas L l8t 48 . .1927jlW
Bewark Con Gaa e 68 1948 J
l*YQELH4Pg 68 1948 J
Purchase money g 4a 1949 F
Kd Elec III let oongg 38. .1995 J

SYAQ EI LAP Htoon g 5s 1930,

F

?ao!fIo G 4 E lo'o—Cal G 4 E—

I

Corp unlf-^ng 4 ref 5g .1937 M
Fttclflc G 4 E gen 4 ref 6i..l942 J
?ac Pow A Lt iBt 4 ref 20-yr

58 tntflrnatloual Series. 1930 P
?6t 4 Passaic O 4 El 58 1949 M
?80P Qaa 4 C Ist cone g 6« 1943 A
Refunding gold 6a- 1947 M
Ch O-L 4 Coke lat gu g 6s 1937 J
Con O Co of Ch 1st gu g 8« 1938 J
Ind Nat Qaa A Oil 30-yr 5«193B M
Ml! Fuel Gaa lat gu g 58 .1947 M

Philadelphia Co conv g 6s 1922 M
Stand Gaa 4 EI oonv s f 89 1926 J
lyraeuse Llgfitlng Ist g 6S--1951 J
«yraeu3© Light A Power 68.. 1954IJ
Trenton O A El lat g 58 .. 1940 W
Onion ElwLt A P 1st g 5b..1932;m
Kefjndlng 4 extension 5a. 1933 M

Unltci Fuel Gita l^t g f 8g..l93fl! J

Lotc
77I8

8334

74%
90
9712
7034
88^8
80
62
7412
66
82
48
82
66
36
78I2

9012
100
90.8
46
52%
62U
62 12

61

So
as

23 8 25
22 23
35 Sale

32 39 '8

33^8 34
72-3
75
80

55I8 56
58 61
52 53
SOU 60
24t4 40
6178 Sale

70
60
60 60^4

5514 Sale

1712 I8I4

70 78
12 ^^ Sale

12 Sale
45 Sale

50 50^8

61 Sale

36 46
25 40
22I2 39

~ " ~ ~

94
80

69 VOI2

60
67

201.1 Sale
221?

5 Sale

6 5%

59
52

50
60
60
94

82
4OI2 Sale

2012 21
- - 87
8712 93
40 90
35 60
68I2 70

53I2

40
25

21 22
2118 23
63I2 66

55 73
7II4 80

84%
81 82

82
85

9750 Sale
97
93
90
8II2
73'8

83
79

8312 84

85 91
8178

8718 100
86 8978

8112

70 73I2

78
S3

76 7778
5934 Sale

89
72 89

83 86
74 14 Sale

77

877g

5934 Salt)

60 . _

70

86 Sale
811?, 847,

80 18

67I4

74 85
8978
88

78
84
74=8

Aug"18
July' 19
Nov'19
Mar 20
Aug" 12
June'20
Ocfial
July'20
Aug'lSl

48781

July'20
July'20
Ocfl7

7934!
Apr '201

Feb' 17
Mar'17l
Juae'20l
Apr 20
Apr ^Ol
July'20'

61

No:
20
3
5

I

32

"30'

I

23 July'20
23I2 June'20
35 37I8

3634 July 20
33 34
66 Apr 20
80 May' IS
4OI2 HflC '19

6JI2 June'20
5Si2 55I2

63 June20:
53 June'20
23 July'20
6178 6278
6QI2 June'20
77 July'19

60
Jan 20

5638
I8I2

Apr 20
I3I2

17

"19

60
68
55
18
78
12
11%
4434

50
51
75

I2I2
45I2

51
5II4

Oct' 19

40
21
40
54
92
77
69
61

57
20 14

...i

59
45

'iu
59

307
27
12

June'20
June'20
Mar'20
Deo' 19
Apr '20

Jan '20

69
July'19
July'19

20:4
2II2 June'20
5 5
533 5^8

51 July'20
647s Jan '20

55 Deo '19
90i2 Feb'17
95 July 17
80 Jan '20

3938 4012
20I4 2II2
75 May 20
89ij June'20
73 May 19
60 Dbc 18
67 69I2
47I2 Apr 20
50 June- 17
26 July'20
2II2 2178
20^4 July'20
6412 July'20

53
56

10

Range
Since

Jan. 1,

Lorn Hi'jh
72% 851

4

79 91
73 83

8834 8878

51 55I2

66 72

48 53
81 92
54 6312

"76"78 '88
"

9012 9212

45i8 63
52% 68
6214 62 14

607s 71
61 70

21
2II4

35
35
3II2
66

3334
28
50
47
45
66

60
55I4

50
61
23
57I2

60

64
63
60
55
28
70
66I2

5978

68
54
13
73
13
11%
44I4

50
51

69
68
60
23
78
1934

193,,

5S
60
6OI2

40 67i4
21 40
40 42

'92" '9412

77 77
69 75

20 32
2OI4 31
5 734
4% 712
50 65
6478 6478

80 80
39% im
2OI4 31
75 84
8778 92

65 7514
47I2 47I2

103
6SI2

71
86
81
82
87
97I2

79
95I2

8234

81
94
100
84
91
92I2

8412
90
98
77
72I4

82-8
IO4I2
80
59I8

89
7812

8334

74%

Sepfl5
July'20
July'20
Apr '20

81
July'20
June 19

9878

Apr '20

Apr '20

June'20
81

Feb '18

Feb '13

June'20
Sepfl9
Deo '19

June'20
June'20
Apr' 19
Feb 20
July'20
May '20,

Apr 17

July'20
5934'

Apr 20
May'20

8334
75

....

"94

'"2

66I4

70
79
81
81

"971!

79
95I2

82 14

7718

8212
79
86
89
8712

lOial
79
95I2

96
90

~**"i "8'4'
'ihH

1

"III

84I4

86
SII2
89i8

15

2
19

13
SS'8 H«l8

58 67
71i8 80

82 Apr" 19
105 July'17
88% M^i-^O
59I2 5934
71>8 Apr 20
100 Apr*17|
89 Mar'17|
75 May'19

86
82

I

97I2 Mayl71---
70 Apr ^Oj—

-

983a Oct'l7 .--

74 74 1

82 Julyl9:
90 May20 I 88 947g

85
82

15
2

25 30
21 30
2018 30
63 70

7534 77
70 82I2
8278 S7l2

7434 "s.5ij

5812 8534
89 8',»

7812 81

7912 90I4
72i2 83

gfi

82
89
91

70 70

i

"74'
' 84I5

BONDS
N Y STOCK EXCnANGB

Week ending July 23

to .(3

PHce
Friday
JiUy 23

Week'M
Range or
Last Sale

Gas & Electric Lt

—

(Concl.)
rJtrtb Power 4 Lt lat 58 1944 F A
Otloa BlecL A P iats58...1950lJ J
Otloa Qas * Elec ref 5a 1967 J J
Westchester Ltd gold 68 1950 J D

[Bid Ask

iWlscalianeous
Adama Ex coll tr g 4a 1948
Alaska Gold M deb 68 A 1926
Conv deb 6a series B 1926

Am 33 of W Va lat 6a 1920
Armour 4 Co lat real eat 4 Ha '39

Booth Flaharles deb a f 8s. ..1928
Braden Cop M coll tr s f 6a. .1931
Bush Terminal lat 4a 1962
Consol53 1965
Buildings 68 guar tax ex.. 1960

Ohio C A Conn Rys 8 f 59.. .1927
Chic Un Stat'n lat gu 4 Ha A 1983

1st Ser C 6l2^ (cUs) 1963
Chile Copper 10-yr oonv 7s. 1923

Coll tr 4 conv 98 ser A.. .1932
Computlng-Tab-Rec a f 8a.. 1941
Qraaby Cong MS&P con 88 A '28

Stamped 1928
Great FallaPow lata f 5s. ..1940
Int Mercan Marine s f 68 1941
Montana Power Ist 6a A 1943
Morrla 4 Co Ist a f 4^3 19391
Mtge Bonds (NY 4s aer 2.. 1986!

10 20-year 53-1 orloaS. 1932
N Y Doc. 60-yr lat g 43 1961'
Niagara Falla Power l<it 5a. .1932

Ref A gen 6a al932
Nlag Loo_ A O Pow iBt 6a. .1954:
Nor States Power 25-yr 6s .4 1941
Ontario Power N F lat 5a. .1943
Ontario Transmission 5s 1945
Pub Serv Corp N J gon 68.. 1969
Tennessee Cop Ist conv 6s. .1925
Wash Water Power 1st 58.. 1939
Wilson 4 Co let 25-yr a f 6s. 1941

10-yr oonv a f Os 1928

Manufacturing & industrial
Am Agrlo Chem let 58 192S
Conv deben 5g 1924

Am Cot Oil deboatura 5a 1931
Am 3m 4 R lat 30-yr 5a aer A '47
Am Tobacco 40-year g 83 1944
Gold 48 1951

Am Writ Paper s f 7-6a 1939
Baldw Loco Wor.s lat 5a. .1940
Cent Foundry Ist a f 6a 1931
Cant Leather 29-y8ar g 58.. 1935
Conaol Tobacco g 4a 1951
Corn Prod Rofg a f g 53 1931

l3i 25-year s ( 68 1934
Cuba Cane Sugar conv 73 ..1930
Distill Sec Cor ooav lat g 5s. 1927
E I du PoDt Powder 4HS---1936
General Bailn? l=t 25-yr 68 1930
Gen Electric deb 3 3 H3 1942

Debenture .58 1952
20-y6ar rieb. 6,i.. _.Feb 1940

ingersoll-Rand lat o3 1935
Int Agric C )rp 1st 20-7r 6S..1932
Int Paper c.>nv s f g 58 1935

lat A ref 8 f oonv ser A 1947
Liggett A Myera Tob.ao 7g..l944

53 ..1951
Lorlllard Co (P 7a.. . 1944

5a 1951
Nat Euanj A Stampg lat 58 1929
N.it Starch 20-yeftr deb 5s.. 1930
National Tube 1st 5s 1942
N Y A!r Bra.e lat conv 8e.l93«
Standar.1 Milling Ist 5s 1930
Ualon Bag 4 Paper lat 63. .1930
Stamped 1930

Union on Co of Cal lat Sail 1331
U 3 Realty A I conv deb g 6k 1924
U 8 Rubber .5-year sec 78 1922

lat 4 ref 03 aarles A 1947
U S Smelt Ref A M oonv 68. 1928
Va-Caro Chem Ist 15-yr 53.1923
Conv deb 8s «1924

Weut Electric lat 53 D30 1922

M 3
M 8
*n s
M N
J D
A O
F A

Coal, iron & Steel
Beth 3tenl i3t eit a t 58 1926

lat A raf 5» guar A 1942
20 yr p m A Imp 8 f 5s. ..1938

Buff A Susq Iron s f 5a 1932
Debenture 6a «il928

Cahaba C M Co Ist gu 6a. .1922
Colo F 4 I Co gen a f 5a 1943
Col Indus 1st A coll 5a gu..l934
Cona Coal of Md latAref 58.1960
Elk Horn Coal conv 6s 1925
Illinois Steel deb 4H8 1940
Indiana Steel Ist ns. 1952
Jeff A Clear C A I 2d 6a 1926
Lackawanna Steel lat g 5a.. 1923

1st cons 5s serlea A 1950
Mldvale Steel A O conv a f 581938
Pleasant Val Coal Ist a f 58.1928
Pocah Con Collier lat a f 58.1967
Repub 14 8 10-30-yr .58 s f-1940
St L Roc . Mt A P 5a atmpd . 1955
Teun Coal I A RR gen 58 .1951
O 3 Stoe! Corp— [coup (11983
sf 10-80-year 6slreg (J1963

Utah Fuel 1st s f 59 1931
victor Fuel Ist s f 58 1953
Va Iron Coal A Co.e lat g 6s 1949

Talegraph & Talephon
Am Telep A Tel coll tr 49 1929

Convertible 4s 1938
20-yr convertible 4H9 1933
30-yr temp coll tr 5s 1946
7-year convertible 63 1926

Cent Dlat Te! 1st 30-yr 6a-. 1943
Commercial Cable lat g 4a_.2397

Registered 2397
Cumb T 4 T lat 4 gen 68.. .1937
Keystone Telephone 1st 63. .1936
Mich State Toleph Ist 59.. .1924
N Y Telep lat 4 gen 9 f 4H8-1939

30-yr deben a f 8a Feb 1949
Pacific Tel 4 Tel lat 59 1937
South Bell Tel 4 T lata! 68.1941
Weat Union coil tr cur 68 1938
Fund A real est g 4 Ha 1950
Mut Un Tel gu ext 6a 1941

V)-iWB!t r9l<u«H3< - - 1834

(H N
A O
J J
IW N
M N
M N
A O

M N
A O
F A
M N
A O
M N
J J
A O
J D

IW N
A O

Rf N
F A
A O
F A
M N
M N
J J
A Q

M S

J J
!W N
S 3

IW N]
wi n;
M H\
3 i\

I J
IW N
J J
J D
M 8
J O
F A
F A
J O
J D
A O
m N
J D
A O
M S

M N
M N
M N
J J
M S

J J
M S
H S
J D

M N
}' "1

J J
J J
n N
M N
J J

70 72I4

88I2

65I4 68
12% 15
10 I4I2
OS 102
74 Sale

9OI2

Low

73
95
87
88

High No.\

•>

73
Mar'20|
Nov'19|
Oct'191

55I2 Juiy'20
13 13
10 July'20

8714 89
68 72
70 707r
71 72%

73% Sale
10214 Sale
9.Vs Sale
72% 73
83 83%
82 92

90
-- - _ 8734
8418 Sale
80 Sale

84 !8

:::: ::

60 64
. 90

97
70 88
73% Sale
77%
65% 75%
61 Sale
90 95
80 82
89 Sale
85I4 Sale

90% Sale
9234 Sale
79 79%
77% Sale
117
73% 747,
7.> 75%
9134 Sale

- - - . 70
92 Sale

73%
90
87%
68
75
73
58
73
102
95%
72%
83%
92
95
89
84
77%
75
83
94
60
85%
101%
85
72%
78%
75%
60
90
90%
88
84%

75%
Feb '18!

87%
July'20!

75
July 20
Marl8'

74
103
97
72%
83%

May'20
Apr '20

Mur'20!
84%'
80

Apr 20
Apr' 14
June 16

60%
July'20
Oct '19

Mav 20
73%

July'20
July'20

62%
May'20
July 19

89
8534

58,

50
29
16
7;

1

44
39

12

Range
Since

Jan. 1.

Low High

73
96

85I4

95

55
11
10

68
20
17

73^8 84%

84 93
66 79's
71 82
71 827a

70%
100
95%
7212
81
90
94
89
84
76'4
76

83
103
108>4
86
88
951a
95
89
95I4

86
83%

58% 67%
85% 93

85 88
70 85
76% 85
71% 76%
5338 66
90 96

89
89%
96
76
95
89
65
84%
99

89%
9234
79
77
117
73%
74
9134
70
93%

78% 7312
100% 98

21
1 86 98U

23 84 96%

76
100

94
S.ile

78
9534'

90
66

Sale
Sale

"77"

10134
77I4

1021s
77I4

91
92

"9'2"
'

80
84%
84%
87is

'9"7"l2

77
96%
92%
93%
94

.. 86%

91
95"4
76
95I4

S9
65
84%
98.8
96
7G%
99%
84

102% 101%
Sale

I 77
1102%

78 7634
92%! 91
93% 93%
85%: 84%
96

I

92
82 88
90 89%

87
S9-S 95
81 80
98% 98

Sale 7(534

Sale 9878
92%, 92
95% 94%
94% 94I4

90 92%
78% 7934

78 78%

90%
9234

1

June'20 -

78
May'20 1

-

July'20 -

74%
9134'

May'20 -

92
I

Dec'18 -

May '20 -

June'20
97%!
76

1

July'20 -

June 20;-

Juiy'20

-

85
99%

Nov'18:.
77

Jan 201-
May20:.

101%!
77 Uj
102%!
77

I

June'20 -

Apr 20 -

July'20 -

July'2o -

June'20 -

May20,-
May 20 -

Oct '14;-

80
I

98%
78
97
92%

July 20
95

S
12

87% 100
92 99»4
79 89%
74 86%
117 119
73% 73%
74 83%
9134 97

-.11 70 81%
13

I
90 9714

85

145
1

3
129;

12
10

148
9

19,

98 IOOI4

91 100%
9534 100
75 83
95 Is 95%
89 91
60 70%
81 97
9534 99%

"fa" "slu
99% 99%
81 86%
09\ 111
77 89%
ino 110
76 88
91
93%
S3
PI

88

971a
96S4

93%
0434
93%

753s

7878'

70
68%
85
74%
S7% Sale
93
90

821.1

72
713g

'75'

90%
78%
78%
93%
91%

101
78
70
72
98
74%
87%

90%:
79% I

79%;
July'19.
Nov'19 .

D6C'l4l.
June'20 -

70
July'20 .

Feb '19,.

75
87%'

8B% 90
87 87

74 " "8434

98 IO3I4

7634 90
94I4 105
Alio 95%
92% 101
93 9734

8
j 89% 9738

24 1 77 89
17, 77% 86%

78 95%
70 It
72 .

76

72"l4
"84"

83% 93%

77
70
75%
86%
69
86%

91%
85%

Sale

83
87%
70
87

90% Sale

90% 90%

!

8634 July 20 .

77 78%!

77 81%;
02
Sl%|

76 Sale

63% 6978

77% 78
76 Sale

93% Sale

83%
64%

79 79%
88

84 86
75 Sale
87 Sale

85 Sale
85% Sale
78
71% 73%

97

8OI4

85%
71
8334
9OI4

88
8634
70
80^4

76
62%
77%
75
9234
81%
60
68%
78%
98
84
75
86%
84
84
77%
72
101%
94

May'20 !-

July 20 -

June'20i-
May'20:.

91%!
June20j-
Novl9l-
Mar 19 .

June'20 -

95

76%!
Juiy20;.

80
76%'
93I4

July'20 .

Apr '20 .

Jan '181.

July'2o'.
Apr '16

.

84
7534'

87
I

8538
85%
78 i

74
I

Sepfl7 .

Novl6 .

65

'ii
131
83

90 9414

84 • 99%
76% 86%

80 82%
sots 96
67 72
80 93
88% 9934

88 99%

80% 83%

73
62%
77%
72%
92
81%
60

80%
69
86
8334
99%
96
60

70 86I4

82.%

72%
8t
76%

40 I 7Sii

4 I

7oi;

4 70

96
81%
96J4
88 14

85%
86%
81%

• No price Friday; lateat bid and asked. aDueJao. ftDueAprll. dDueMay. «DueJune. ftDueJuIy. JtDueAug. oDueOct. p Due Nov. j Due Dee. tOptlonsale.
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BONDS

See Next Page 317

Saturdav
July 17

SBAtlM FSICMS—NOT PER CENTUM PRICES.

Monday
July I'J

Tuesday
July 20

Wednesday
July '21

Thursday
Juy 22

Friday
Ju'y 23

Salet/aT

tie
Week,

aiuifet

122 123 I 122 122 122
61 62 I 6134 627g 62
»81 83 i 82
31 32 3112 3312 33I4

»40 —J --- ---I *40
•135 142 1*135
*10c ' *10c
334 6 1

*33^

•6 9 *6
• .. 132 :*

•71 74 *71

6
9

132
74

... 60 60 60
29I2 3014 2912 2958

... 80
i

*66 80

414 434 4
*ll2 2 *ll2

»7li 8 7
9312 94I4 94
•75 80 *75i8

•71 . *71l2
»5l2 8 5I2

•16 17 •1534

28 2812 28
•8 8I2 *8

lOU IOI4 lO's
•2 2'4 *2
•2 21^ 2l8

1338 1358 1358
•5 512 *5
3II4 32 3158

19 19 1834

•6712 _ *67l2

•146 148 147
2878 28V8 »28l4

*10 15 *10
3834 3834 38I4

25 27 27
*17l2 18 *17l2

45 45 *44
684 634 634

I2I4 1234 I2I2

IOI2 IOI2 934

94 94 93I4

8212 8212 81
•59 60 60
125 I27I2 *125
•32I2 37 35
*84 85 85
*26U 27I2 *26l2

2812 2812 28
•160 162 I6OI2

*135
*10c.
•334
*6

*71

122 ^122
63 63
82

I

•8414
33I2 33

-. *40
*135

; *iOc.
6 *334

9
1

*6
132
74 *71

125
63

¥3"'

6
9

132
74

60
30

74 74 74I4 74I4

•20 21 *20 22
.. *71 80

•3834 39I2 *38 39
•48 49 j

*49 50

4
2
7

94I2

78
72
512

17
28I4
8I2

IOI2
2I4
2l8

1358
51

2

32
I9I4

70
147
2812
15
3834
27
18
45I2

6'8

1258
10
94
82
60
12s
35
85
27I2

28
I6OI2

37I8
*23l2
*18
*40
108
*65
•25
4134
»24
1558

2038
3012
18

*60'

I4I2

371s
2434
19
4II2

IO8I4
66
25I2
42I4

25
1534

203a
3012
18
68
64

7414
*20
*71
39
49

4
*1I,
*7l4

94
7712

*71l2
*5
16
28
*8
IOI4
*2
*2
1334
*5
32
19
70
145
*28l4
*10
3SI4
26

*17l2

45
658

123s
934

9212
S012
59
125
*32l2

8412
*26l2
*2734
101

60 60
3OI2 3018
80 *

! 77
74I4 *75
22
80
39
49

4
2
8

94I2
77I2

"7"

16
29
8I4

IOI2
2I4,

2l8

1334
51

2

32I4
2II4

70 I

147
28l2

15
39
26
1734
45

I

658'

1258
10

I

92I2

81
60
125
35
85
27I2

2812
163

*13l2
37I4

*23l2
*17l2

3934
10734
*65
25I2

41
24I2
I5I2
2OI4
*30
*1S12

I:

*60"

*29 3OI2 29I2

*.40

60
*.25

•_
"*234

10
*834

•

*300'

*23
•11
*37l2

4I2

*8
•I2I4

.70
•4
•2
*.50
57I2
•77
•29
•3

•Us
3I4

2I4
*ll2
338
•5
4I4

•60
1678
*4

28
85
8I2
1618

.60
•II4
24
3812
48
39
13
II4
178
.15
434
*2U
nl
.58
II2
6I2

II2
2I2

.40
I412

.80
60
.40
28
3I4

11
9I4

.04

310
2334
1134

I

.65

59
*.25

*

"234
*10

9I4

.03
*300

2314
*11

15 I4I4
37I4I *37
2434

1

*23l2

19 I
*17l2

41 4OI2
IO8I4; 108
6G

]
6518

25I2 *25
42141 4II2
24I2 24I2

I0I2 1534
2OI4 2OI4

31 I *30
19 *18l2

68 ,
67

64 *60
66 \*

3018 *30
I

.65 *.40
69I2 *59
.40 *.25

28 I*

234 *238
IOI2; *10
9I4I *834

.03

I4I4

3812
2434
I8I2
4OI2
IOSI2
65l8
25I2

42
24I2

1534!

2OI4I
3012
19
67
64
66
3II2

20
*71
38=4
*48

4
II2

*7
94

*75i8

7134
*5
15

•27
*8
10
2
21'

13345
32
21I4

70
145
*28i4
*10l2
3SI4
26
I7I2

*44
*658
I2I2

*10
9212
8138
60
12534
*32l2

84
*26i4
28I4

155

60
3034
86
77

¥0"
80
39I2

49

4
II2

8
94I2

80
72
7

16
28I4
8I4!

IOI2

213;
212'

1334
5I2

32
22

lib'
2834
15
38I4

2612! 26
I7I2! 17
4512I +44
6781 658

122 124
6212 63

*84l4
33I4 33I2

Last Sale

Last Sale

Last Snlc

Last Sale

Last S lie

Last Sale.

71 74
Last SaU'^

Last Sale
*59i2 60
3058 303*
Last Sale

76 85
75 75
18 20

Last Sale

39 39
48 49

*3l2 4
•II2 2
714 8
94I4 94I2

78 78I4

72 72
*5 7
I5I4 17
28 28

8I4

IOI4
2
3

1378 14
Last Sale 5

*8
10
2
*2

I22I4 I22I4
*62l2 63
*84l4
*32l2 33I2

40 July'20
135 July'20
lOc Dec'19
5 June'20
8 June' 20
130 June'20
73 73

10334 Oct' 19
72 Mar' 20

60 60
3038 3034

SO July'20
*76 85
7414
*18 20

75 June' 20
39 39
48 49

334 334
II2 II2

714 8
94I2 9434

'72'
Y2'"

*5 7
•1514 17
27 28

10
2

*2

8I4

1038
2
3

32 32
2138 23
•70
147 147
2812 2812
*12 17

1334 1334

July'20,

38 38
26
171

45
658

1234 12I4 I2I2
IOI2I *10 IOI4! 10

3218 3214

23 23
70
146 147
*28i4 28I2

15 15
3sl2 3Sl2

25 25
1778 1778

*44 45
634 634

1258 1234
10

9314
82
60

12534
35
84

• 27
28I4

155

92I2 92I2

8I34 8134
60 60

12518 -

14
*37
*23l2
*17l2
*40
10734
65
25I2

42
24
15
2OI4

30
ISI4

•65
5812
66
3II2

14
39
2434
19

10812
65
25I2
42I4
24I2

1558

8O34 82
60 60
I25I4 I25I4

35 39I2 37'4 41
8412 84I2' 8412 8412
26 26 2634 2738

*27l2 2734
153 I54I2'

Last S.ile 90 July'20
14 14 14 14

*36l2 40 *30l2 40
*23l2 24I8 24 24I4

Last Sale IIH July'20
*40l2 41
10734 IOSI2
65 6518
*25 25I2

4II4 42I4I
24I2 24I2I

-, I5I2 I5I2'
2OI21 2018 2OI4!

30l2i
I8I2

67
64
66
3II2

*.50
59
.25

305
24
1134

3812 3758 3758
4I2
8I2

13
.85
4I2
2I4

.75

58
80
30
3I4

158:

314:

212

312'

514'

412
61
I7I4

6
2S
89
878

I6I2

.60,
134

26
40
50
42
14
184'

238'

.20
5I4'

*
i

178

.65
1»4

612
158
21->

no
1512

.7.'->

301
2334
*11
*37i2

4
8I2

12
.65
4I2
2
.50
57I2

79
29

3I4

138
3l8
2I4
*112
338
5
414

60
17
4

8I4

16
.50
*1'4
24
38l2
*50
•39
13
1'4
178
.15
434
3I2

134
.55
II2

6I2

II2
•2
.45
I4I2

4I2 *4
834 *8l2

12 ^12
.85 .80

.80
61
.40

28 \*
3I4 234

IOI2 lOis
9141 834
.05 *

305 301
24

I

23I2

II34I *10l2
38I2I 3758

30
18
65

31
19
70

Last Sale

66
31 31

*18
65

19
65

60 July'20
66 i

3138 3II2

.80 *.50 .80 50 .80
59 *59 60

\
*59 61

.25 *.25 .40! *.25 .40

Last Sale 28I4 June'20
234 *238 314I

IOI2 Last Sale'.lO July'20
834| *834 8V 8h 834
.05* ... .05,^ 05

301
I

302 304 300 305
2434 2434 26l.ll 2434 26
II34I Last Sale.im July'20T

'I

412
214!

.75
58
79
30
3I4

158
3l8

3
134

334

5
4I4

60
I7I2

6

8I4

I6I2

.75
134

26
42
51
42
14
I84

238

.20
5I4

3I2

178

.65
II2
6I2

II2

212

..W
I4I2

.75

*3l2

2
.50
5678
78
29
*3l8

ISg
3
214
*ll2
338
434
414
6OI4
I7I4
4
25
85

834
1618
*.50
*ll4
24
3812
49
39
13
*ll4
178
.15
434
3I2

'*ll4

.60
ll2
6I2

158
2l8
.40
1412

438
834

I2I2!

.90:
4I2
2I4

.75
57I2

79
30
338
158

3
3
2
3I2

5
4I2

62
I7I4

5
28

'834

1

I6I4I

.75
134'

*4
*8l2

12
.85
3I2
2
.50
56
79
29I4

33g
138
3
21'»

*ll2
338
478
4I4

61
1738

*25"

85
8I2
16li
..50
•114

3812 39
*4 438

26
I

*24
3812 38I4
50
42
14
134

238
.20
5I2

312
134

.651

134
6I2

158

212
.50

141o

48
•39
I3I4

1'4

238
.15
434
3I2

134

.GO
112
61

2

1382
40
1458

3758 3812 3812
4381 4 4
834| 884 834 *Sl2 878

12
I

1218 I2I4 12 I2I4

.85 .85 .90 .85 .90
4I2' ^312 4I2 *3l2 4I2

2
I

*134 2
I

*ll2 2
.751 Last Sale .75 Junc'20

56I2' 57 57 57I2 5812
80 *79 80 *79 80
29I4' 30 30 30 30
3I2 *3i4 3I2' *3l8 3I2

15s Last Sale Ih July'20
334' 3 3 *3 312

3
I

3 3 2I2 3
2 ^112 2 134 134
3I2 Last Sale 3h July'20
478 5 5 I 5 534

414: ^414 4I2 4'4 4I2

61
I

63 63
I

63 64
I7I2 1738 1738 17 17

I

Last Sale 5 July'20
28 ^25 28

I

28 28
86

i

*85 ' SS
878 *8l2 878 ^812 878

I6I4 16ls Ifilg lO's 1638
.75 .SO .75 *.50 .75
II2 Last Sale Ih July'20

25 25
I

*24l2 26
3812 41 I ^3812 41

iMSt Sale 49I2 July'20
39 42

I

42 42
1338 1334 I3I2 14
lU 184 *ll4 134

*Va 2H --

.24 .24 .15 .15
Last Sale 5 July'20
313 3%' 312 3I2

134 134

26
41
50
42
I3I4

138

238
.20
5I2

3I2

134

.65
134
6I2

II2
2I2

.50

.65
II2
6l8

Ms2

134

.65 ^.60
134 ll2
61s
II2
2I2

6
II4

*2l8

178

.66

134!

6I2'

II2'

238

37
127

2
226

10

*40l2 41
10734 Wih\
*65 66 I

25 2.5I2

413s 42
I

24I2 24I2

1558 1534'

2018 2OI3'

90
204

2
227
110

86
30

1,895
260

2
2,792

84
30
100
40

405
60

5,840
1,000
250
600

870
900

3
91
74
20
328
333
570
160

1,295
615
64
93

372
265
21

940
439
25

227
190

255
450
50

STOCKS
BOSTON 8TOCE
EXCHANGE

game Since Jan. I

Lovtit

2
364
150
305

2,616
117

2,735
282
270
67
100

5
490

100
130
150

75

150
100
48

5,285

263
68
466
220

1,826
10

1,110

546
59
150
270

255
lo;

40

'S65
155
131|
3751

205|
12
52

660
100,

10
20

10
385
30
10

200

Last Sale .50 July'20
15 I 15 15 I

.7.'. Last Sale .25 Julv'^O

1,680;
130
100
50,

1641

2,425
100;

58

Railroads
BogtOD A Albany 100
Boston Elevahed 100
Do ore 100

Boston -i Maine 100
Do ore!.. 100

Boston 4 Providence 100
Boston Subirban Klecno par
Do or^ HO par

Bo3t & Wore Eieo pro as par
Ohio June R &XjSY 100
Do pref.. 100

Georgia Ry 4 Eieo stanapd 100
Do Drel 100

Maine Central 100
N Y N H & Hartloril.. ..100
Nortbern New Hampshire. 100
Norvrtch & Worcester pref. 100
Old Colony. 100
Rutland pref.. ..100
Vermont A Maeaaohusstts 100
West End Struet BO

Dr. aref, 50
Mfsrellaneous

Ana Oil Engineering 10
Amer Pneumatlo Service 85
Do pref 50

Amer Telep 4 Teleg 100
AmoGkeag Mfg no par
Do Orel no par

Anglo-Am Comnil Corp.no par
Art .Metal Conatruc IriP 10
Atla8TaekCorporatlon.no par
Beacon Chocolate 10
Blgheart Prod & Re.'i^ la
Boston Mex Pet Tru8t«esno par
Century Stee! of Amer Ice. 10
Connor (John T) 10
East Boston Land 10
Eastern Manufacturing 6
Eastern S-^ Lines Tuo 25
Do prel 100

Edl?on Eleotrto liiuoi 100
KMsr Corporfittnn ...?»') vr
OorioD-Pew Fisheries 60
Greenfield Tap A Die 25
Intemat Cement Corp.no par
Interoat Products no v^r
Do prel 100

Island on & Trans Corp.. 10

Ubi y, MoNe'll * Llbby.-.lfi
LoeWs Tt:ca'^r3r» If!

McEi^atn (AV HI 1st pre!. 100
M.i3saeh'.]€ett8 Gas ('os 100
Do pre! 10!

Merseatba!cr Linofyps U>0
AteXiOan lavfstmeat Ino !''!

Nevr England Telephone., in-'

Ohio aody A Blower no par
Orpheum Circuit inc 1

Faclflo MilLs .-

Plant (Thos 0> prel 100
'R8.'»E8 Button-Hole 10
Root A V Dcrvocrt CI A no par
Sh.-iwmut R3- 26
Slmma Magneto '^

Stewart Mfg Corp no par
Swllt A Co. - 100
Torrlneton 26
Union Twlat Drill 5
United Shoe Maoh Corp... 25
Oo prKl 25

Ventura Conaol OH FtelrtM. .S

W^ildorl Siyptera Ino 1'-

Walthara Watch 100
Walworth IvJanu'aoturlns. 20
Warren Bros 10("

Do l9t orol.. —.100
D.-^ 2d prel _..100

Wlckwlre Spencer Steel 5
Mining

idyeutufe Cone :>!ldate<l— 25
^ijmeefe 26
.iKonif.h MlP.iDK 2fi

Mloaez 25
Arcadian Consolidated 25
Arizona Commercial 5
Bingham Mines 10
Butte-B.jlaklavs Copper.. 10
Oaliimoi A HeclB 'i^

Carson HIl! Gold . 1

Centennial 25
Copper Range Co — 25
Daly-Weat 20
Davl»-Daly Copper 10

East Butte Copper Mln 10

Franklin - 26
Haacock Cousolli'r.ted 25
Helvetia 25
Indiana M!nln»{ 26
Island Creek Coal 1

Do prel 1

Isle Royale Copper 26
Kerr Lake 6
Keweenaw Copper 26
Lake Copper Co 26
La gallo Copper 25
Mason Valley Mine 6

Mass Consol -— 25
Maytlower-Old Colony "iS

Michigan 25
Mohawk 25
New Cornelia Copper 6

New tdrla Quicksilver 5

New River Comuany 100
Oo pref 100

SIplsHlne Mines 6

North Butte If^

North Lake - 26
OJIbway Mining 25
Old Dominion Co 25
Osceola 25
Qulnoy 25
St Mary's Mineral Land.. 25
Seneca Copper Corp « par
Shannon 10
"South Lake 25
South Utah M A S 6
Superior 25
Suiierlor A Boston Copper 10
Trinity ^5
Tuolumne Copper 8

Otah-Apex Mining 8
Utah Consolidated 1

Utah Metal A Tunnel.. 1

Victoria 26
WInon.i ........... 25
WoIvorlDB 26
Wv .1. I •• re . _. 2fl

119 Feb 17
60 May 25
80 Feb 18
30 Feb 11

39 Jan 6

134 Jan 28

4i2June 4
8 Jan 28

130 Jan 30
73 July 23

68 Jan 12

60 Jan 3
23I2 Feb 11

80 .luly 9

77 July 21
73 July 8
15 Jan 20
70 June 15

38 M.ay 17
48 July 7

334JuIy 23
1 Feb 24
5 Feb 10

80 Apr 30
75 Julvie'
7134 July 2

EigUs:

iSaajft for ."rssSevs

Year 1919.

Lc^'.tt.

132 Marie
67I4 Jau 2
87I2 Jan 2

I

38 May 21 I

48 May 28
143 Mar 15

7 Mar 8
11 M;ir 5

132 Jan 8
86 Jan 2

5
xl5
27
8

28
15
38
10

July 2

June 2

1

July 23
June 29

6 Feb 11

I's Apr 13
178 June 18

I212 Apr 23
334 Feb 14

2734 Feb ' 3

1834 July 19
63 Feb 11

140 Mav 15
Feb 13

June 12

July 22
... Apr 14,

1434June 19|

43 July 12

1

4.34M.->.r 4]

12 June 29,
9I2 Apr 30!

92i2J'aly 20
6834 Feb 6]

57 June 8j

123 July 11

33 June 161

82^8May 8,

24 May20|
27i2JuIy 14;

153 July 22;

90 Junel6|
14 July 21I
36i2June 4;

21i2Junel9i
13 Feb 13

38 May24|
10634 June 18

6434 July ll

24i2July 1!

39i2Junel8,
2378June 25
1214 Feb 11

17 Feb If'i

30 June 18

18 July 17|
51 Mar 2j

Mav 5'

Feb 6)

Feb 25,

59
60
23

65c July 19
59 July 19
25c June 9,

28i,i,Iune24
258Juue2Sj
9 May 20
6i!.M^!r 1S|

3^ July 10
SOOJune 30
I712 Feb 13
Ills July 9
37i2June21
3 Jan 3|

8 June 30,
1134 Febll]
65o July 16|

4 July 16

May 19i

Mar 26|
Feb 13'

Apr21|

5
21
79

2
60-
39
77 /ipi *.*

29 May 20
3 iJune 16

13s July 10

3 May 20
238May 12

I'-sMay 24
338june 15
434 July 20
4i4May 14

69 May 17

16 May 20
July 10
Mnr 12

„ Feb 16,

8i4July 10
15 Feb 13:

I2 Feb 2|

ISsJuly 13;

24 July 6:

37i2June 24
49 June l.'>i

88 May 20:
12ljMay 241

lisMay 13,

10'^ Mar lOj

lOcMay II
4I2 Feb 11!

3i2Mav20
llj Apr Ij

60cM.iy 19|

ll'Mav '.JO

6 Juno 26
ll4Julv23,
2 July 8

40c June 15
14l2July 19

1 1 JmIv 1

72 Mar 30
70 Mar 5

3f.5s Mar 10
86 Jan 6
89 July 7
86 Apr 1

251 » Mar II

87 Jan 31
4.534 Jan 3
55I2 Jan 81

714 Mar 15
2 June 7|
81 [June 24:

1

100'>s.\Iar 18!:

167 Apr 20; I

83 Jan 13 i

19 Jan 6]

38 Apr 20,!

3514 Aprl7i!
10 Apr23jl
1278 Apr 14
33, Jan 3
7 Jan 5
14l2May 28
6l!>M:ir23

3612 Jan 3
2838May 7
8S Apr 8
157 Feb 20
36l! Jan 2
26 June 3

60 May 25
27 June 10
45 Jan 2
8OI2 Feb 7

81s Apr 8!

317s Apr 8
1! Jan 6

IOII2 Jan 10
SSUJulylS

,

63 Jan20i
I3SI2 Jan 21

1

53 Jan 261
Sgij Jan 3.

3G38 Jan 3
3418 Mnr 30|]

1761s J«ol9||
99 Jan 12 I

16 Jan 2 1

65 Jan 31

31'2 Jan 7i

2512 Apr 6
4>134 Apr 8 1

133 Jan 2!

73 Marioll
Apr 13
Jan 2
Febll
Mar 19

2314 Apr 7
44I2 Jan 26
26 Feb 3
79 June 18
66 Jan 21
70 Jan 9
31i2July 21

116
82
85
28
40
130
109
3I2
2l8

132
84
9938
70
597g

25U
86
04

371
15
82
3812
47

28
49
26
It

1 S4 Feb 27
77 Jan 3

12 Jan
42 JftD 71

4I2 Apr 7 '

15'<i Jan 6 1

107g Apr 27!

40c Jau 2;'

409 Jan 3 ;

4018 Jan 10
;

16'2 Jan 6
4858 Jan 6'!

4'8M,ir 31

!

I414 Jan 5
16 Jac 3
4I2 Apr 7

6l8Mar31
4 Jan 5
34 Jan 14

5934 July 13
82 June 21
38 Jan 3
5 Mar 24
214 Jan 6
4^8 Apr 7
3ij Jan 3
3 Jan 21
658 Jan 3

11>4 Jan 2
712 Jan 2

72 Mar 27
24 Jan 6
712 Jan 8
29 May 12
90 Julv 8
I2I2 Jan 3
2112 Apr 20
80c Jan 27
2H Jan "26

371J Jan 6
6S Jan 3

Jan 3i

Jan 61

Jan 6!

Jan 7ll

2ij Aprisll
25c Jan lOi

6 Jan 7
6'8 Jan '29

2»4 Jan 19, i

1«« Jan 10'

i

3 Jan 23'

fl»i Fi-l>20|i

3N Jan 6;

3it Jan 8
2 Jan 7

23 Jan 10'

66
68
10
2

Dec
Dec
Dec
Jan
Oct
Sept
Dec
Nov
Nov
Ocs
Feb
Mar
Mar
Dec
Dec
Dec
Oct
Dec
Dec
Oct
Bept
Seat

aie^ui

5 Dec
660 Jan
212 Apr

95 Dec
79 Feb
7812 Jan
58 Dec
17!j Jan

145 Api
8OI4 Apr
97 Job
3Sia July
60 Jan
168 Jan
7O0 Nov
11 Jao
30 Fob

136 Jan
90 June
110 June
781s July
83 Jan
«0»4 July
99I1 AUB
lis Oot
105 Jan
23 May
100 Jas
60 Apr
68 June

714 Nov
2 Aug
9U Aug

1031a Mar
152 Not
84I2 De«
2II3 Nov
291^ D«-

7 nee 131s May
2I2 Deo 478 Nov
6 Dec! 16Js Mar

412 Jan
3118 Deo
6 Jan

39 Apr
133 Oot
2312 Oct
28 Apr

10 Mar
75 July
6'4 Dec
28% Nov
8% Feb

90 Jan
6714 Nov
60 Dec
130 Fob
471? Nov
S3 Sept

873 Juns
S4 NcT
24 Dec
79 Oee

172 JsB
38»< Nov
33 May

egij Oo»
90 Bept
983 Feb

35 Oct
11 Jac
GO Ma;
se Jan
71 Jan

149 June
75 July
C3 Mar

.

145
93
14
36
30

Febj
Jan

I

Jan:
Juiyi
Deo

15I2 Dec
32:^ Jan

115 Jan
52^2 JiiB

44 Jan
2518 Oct
7J4 Jan

16 May
Aug

ISO Not
99lj Dec
16 May
69ij Oct
86I4 I>«3
27I4 Nov
5314 0«;

160 Ma?
74I2 No?

28
17
16
37
38

Mar
Feb
Jan
Jan

.50 Apr
6212 Mar
lOo Apr
32;2 Dec

66 May
31 Jan
2058 Nov
21U July
43 Oct
25 July
S3 July
72!^ May
80 ' July

2t« July
ai " JulP
11, July

£2 July

10«4 Feb
6 Nov!

2O0 Jan
I

850 Marl
12i4May
12 Mar
36 M:»r
2 Mar
434 Feb
8 Fob
13s May
4 May

20c Feb
60c Mar
42 Apr
78 Apr
24 Jan
3!j Oot

090 Mar
3 Jan
2 Apr
21b Apr
4 Feb
2 Jan
2i2 Feb

491 2 Fob
14>4 Mar
6ij May
878 Feb

67*4 Mar
8it Jan
9 Feb

250 Apr
760 Mar
3012 Mar
45 Mar
52 Mar
40 Mar
13 Jan
\u Mar

40c" Jan
8c Jan
4 Mar
1 Mar
II4 Dec

7ic Dec
1»4 May
7i» Jan
II4 Jan
U4 Mar

60c Jau I

15 Marl
<no ^r)i^

18 July
lOij May
«0o May

480 July
36os Dee
20 July
62 July
3?4 May

1412 Oot
21 Aug
6»4 Jul»
9u July
73. May
2 July

5584 July
88i> July
41 ' July
fiij May
2«8 July
7«8 July
6I2 July
453 Out

10 July
13'4 June
10 July
83 July
2UI4 July
12i« July
28 Oct
87 Nov
nijMay
20i8 July

m July
Vi. July

521a July
73 July
83 July
75 July
26'.i July
414 July
3i| June
60c Aug
III4 June
6% Nov
GI4 June
2% Sept
3^8 Juns

12«4 JiUy
6 July
4^4 July
3 July

31 July

• wui and asked prloes * Ei-stook dividend, d Ei-dlvldend and rlKhls. « AsiKSsment paid, ft Bi-rlghta. » Ex-dlvldend. » Uall-pald
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Boston Bond Record.—Transactions in bonds at Boston
Stock Exchange July 17 to July 23, both inclusive:

Friday Sales

Last Week's Range for Range since Jan. ..

Sale. of Prices.
Price. Low. High.

Week.
Bonds

—

Low. High.

U S Lib Loan 3HS-1932-47 90.74 90.80} S6,700 89 .04May 100.00 Jan
1st Lib Loan 4s.. 1932-47 85.44 85.44 400 82.04May 93.04 Jan
2d Lib Loan 4s.. 1927-42 84.14 85.00 450 82.04May 92.34 Jan
1st Lib L-n4MS-1932-47 84.74 86.26 14,800 82.14May 93.80 Jan
2d Lib L'n 4i^s. 1927-42 84.64 85.30 20,280 81.60May 92.98 Jan
3d Lib Loan 4 14s... 1928 88.34 89.50' 41,560 86.00May 94.96 Jan
4th Lib L'n 4>is 1933-38 85.04 85.64 236.700 81.74May 92.98 Jan
Victory 4^8 1922-23 95.20 96.00 23,550 94.84May 99.30 Jan
Victory ZHs 1922-23 95.90 95.90 15.000 95.72June 97.74 Feb

Am Tel & Tel coll 5s.. 1948 75J^ 75J^ 1,000 73% May 82 Jan
Convertible 6s 1925 93 93^ 2.200 93 July 995^ Jan

99H 991^ 2,600 935^ Feb 99H July
AtchTop & S Fe 4s... 1995 73 73 1,000 70 J^ June 81% Jan
Atl G & W I SS L 5s.. 1959 70 70 5i 9,000 69 June 81 Jan
Chic June & U S Y 4s. 1940 78 78 1,000 78 June 84H Jan

4s..- 1940 64 64 5,000 60 May 75 May
General Electric 6s... 1940 98M 99}€ 14,000 98M July 99\i July
Miss Riv Power os 1951 71

H

71 71

H

18,000 69H Mar 76 Jan
N E Telephone 5s 1932 78 78M 4,000 78 May 85 Mar
New River 5s 1934 79 79 10,000 75 Feb 80 May
SwlXt&Co 1st OS 1944 84K 85 4,500 82 May 93K Jan
TT S Smelt, R & M cony 6s

.

97 97 2,000 97 July 105'A Jan
Western Tel & Tel 5s- .1932 79 J^ 79 J^ 80 5,000 77 June 84 Jan

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange July 17 to July 23, both inclusive,
compiled from official sales lists:

Stocks- Par.

Albert Picli & Co (*)

American Radi.ator new
Amer Shipbldg pref...l00
Armour & Co pref 100
Armour Leather 15

Preferred 100
Beaver Board (*)

Booth Fisheries, new (*)

Cal & C Can & Dock Co 100
Case (J I) (*)

Second preferred 100
Chicago City Ry 100
Chicago Title & Trust. . 100
Commonwealth Edison 100
Continental Motors 10
Cudahy Paclcing Co com 100
Hartman Corporation. . 100
Holland-American Sugar 10
Hupp Motor 10
Libby, McNeill & Libby. 10

Warrants
Lindsay Light 10
National Leather 10
Piggly Wiggly Stores Inc {*)

Pub Serv of Nor 111 pref 100
Quaker Oats Co pref. . . 100
Reo Motor 10
Sears Roebuck com 100
Shaw W W com (*)

Stewart War Speed com 100
Swift & Co 100
Swift International 15
Thompson, J R, com... 25
Union Carbide & Carb..IO
United Iron Wks v t c. . . 50
United PaperBoard com 100
Wahl Co (*)

Ward, Montg & Co, pf.lOO
When issued 20

Waldorf System Inc 10
Western Knitting Mills. (*)

Wilson & Co com (*)

Wrigley Jr, common 25
^ Bonds

—

Armour & Co 4 Hs 1939
Chicago City Ry 5s... 1927
Commonw Edison 5s.. 1943
Pub Serv Co 1st ref g 5s-'56
Swift & Co 1st s f g 5S-1944

Friday
Last
Sale.
Price.

93K
15 '4

94K
49
7H

11
70

9M
84

16
12H
123-^

8
11?-^

22^
141
69
40
108
34M
641^

"28"

32

76 >^

74M

59

Sales
Week's Range for

of Prices. Week.
Low. High. Shares.

40 40 150
75H 75'/; 64
75 75 100
92% 93K 845
15« 15'/s 1,936
943^ 9414 175
49 49 25
714 8 170

56 56 25
11 13M 900
65 70 50
55 55 100

200 202 275
102M 102

M

65
8K 9 "4 3,255

82 84 100
82 82 25
16K 16K 50
16 16 40
12M 12H 2,274
12 121/8 191
8 9]4 3,525
nn ny,. 4,175
40 40 150
85 85 800
89 89 37
22 23 2,160
140 14314 954
69 71 185
38M 41 6,700
108 108M 1,277
34H 36 2,175
29 >^ 29'/, 30
eiH 65X 4,235
25 27 680
27H 28 1,020
50 50 H 580
101 102 90
32 32M 745
20M 20 ^i 100
17H 17 M 100
52 52 50
75M 77 1,355

74K 7414 $1,000
67 67 1,000
78% 78 M 9,000
59 59 10,000
84 85 11,000

Range since Jan. 1.

Low.

40
74
73
90%
15M
QlVs
47
7H

54
11
65
49 'K

200
101

H

8M
82
81H
15
13
12
11^

lOM
39
85
89
21
140
61
37
106%
3454
29H
54%
24
20
36}i

101
32
19
17
52
73%

Feb
July
Mar
July
Feb
July
June
July
June
July
July
Apr
May
July
July
July
May
Feb
Feb
June
July
May
June
July
Mar
May
May
July
Feb
Feb
June
July
May
Apr
July
Feb
Mar
May
July
Feb
June
July
May

74% July
60% May
66 Mar
58 May
82% June

High.

50%
85
80%
110%
17%
95%
58
13%
60
24%
98%
56

215
108
13%

101
105
18%
23M
32
12%
9%
15%
43
90
98%
28
243
90
50%
128
55
52%
74%
42
29
56
116
40
23
23%
76
81%

Jan
Mar
J.in

Jan
Mar
Feb
Mar
Jan
July
Apr
Feb
June
Feb
Jan
Feb
Feb
Jan
May
Apr
Apr
July
July
Jan
July
Mar
Jan
Mar
Apr
Apr
Apr
Jan
Jan
Mar
Jan
Apr
Mar
July
Jan
Mar
Apr
Jan
Mar
Apr

82% Mar
72% Feb
78% May
65 Mar
92% Jan

(*) No par value.

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange July 17 to July 23, both
chisive, compiled from official sales lists:

m-

Stocks- Par.

Amer Rolling Mill com.. 25
Arkansas Nat Gas com. 100
Bank of Pittsburgh 50
Bamsdall Corp class A.. 25
i Class B 25
Carbo-Hydrogen Co com.

5

If Preferred 5
Consolidated Ice pref.. .50
Fidelity Title & Trust. . 100
Habishaw El Cable (no par)
Harb-Walk Refract pf.lOO
Indep Brewing com 50

Preferred 50
Kay County Gas 1

Lone Star Gas... .25
Mfrs' Light & Heat 50
MarlandPetroleum 5
Nat Fireproofing com 50

Preferred.. 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Nat Gas 25
Pittsb Brewing com 50

Preferred 50
Pittsburgh Coal com. . . 100
k Preferred 100
Pittsb-Jerome Copper 1
Pittsb & Mt Shasta Cop..l
Pittsb Oil & Gas 100
Pittsb Plate Glass 100
Standard San Mfg com. 100
Union Natural Gas 100
U S Glass 100
Wesfhouse A Ir Brake 50
West'house El& Mfg com 50
West Penn Rys pref... 100
J» Bonds—
Pittsb Brewing 68 1949

Friday
Last
Sale.
Price.

62
12%

38

10

28J^
49%
4%
6%

23
48%
31

60

'"8c'

105
49

Week's Range
of Prices.

Low. High.

62
11%
143%
41
38
1%
3%

20
300
14%
93
2%

10
1%

28
49%
4%
6
13%
22%
48%
31
4%
13
60
87%
8c

34c
13%

153
115
119
57%
105
48%
69

68

64%
13%

145
41
38
1%
3%

20
300
16%
93
2%
10
1%
28%
50%
4%
6%
14
23
49
31%
4%
13
60
87%
lie
37c
14

154
115
119
583^
107
49
70

68

Sales
for

Week.
Sliares.

681
5,070

11
30
100
170
50
100
200
545
10
65
25

1,400
427
818

1,250
800
820
330
646
790
50
25
35
30

24,000
6,000
150
1.50

20
10

100
40
175
25

Range since Jan. 1.

Low.

50
11%

131
40
36
1%
3%

15
300
14%
93
2%
8
1%

25
50
4
6
12%
22%
44
31
4%
11%
513-^

85%
4c

34c
11

153
114
117%
52

104
45%
65^

Feb
June
Feb
May
June
May
June
Feb
June
June
July
July
Jan
Jan

June
July
May
July
July
July
Feb
July
Jan
June
Mar
June
July
July
May
July
May
June
Feb
May
May
July

S9,000 66% July 75% Jan

High.

64%
45
147
47
45
3%
5

29
300
17

102
5%
15%
2%
45%
61%
6%
9%
19%
34%
55%
52%
8%
18%
65%
92
25c
53c
18

172
225
130
64%
118%
55
79

July
Jan
June
Apr
Apr
Jan
Jan
Jan
June
Apr
Jan
Apr
Apr
Apr
Jan
Jan
Jan
Apr
Apr
Mar
Apr
Mar
Apr
Apr
Apr
Jan
Jan
Jan
Mar
Apr
Mar
Jan
Apr
Jan
Jan
Jan

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, July 17 to July 23, both in-

clusive, compiled from official sales lists:

Stocks

—

Par.

Arundel Corporation 50
Bait Electric pref 50
Celestlne Oil .1
Cent Teresa Sugar 10

Preferred 10
Commercial Credit 25

Preferred 25
Consol Gas E L & Pow.lOO
Consolidation Coal 100
Cosden & Co preferred 5
Davison Chemical_.no par
Houston Oil trust ctfs..lOO

Preferred trust ctts_.100
Mt V-Woodb Mills V t r. 100

Preferred v t r 100
Northern Central 50
Pennsyl Wat & Power. .100
United Ry & Electric. ..50
Wash Bait & Annap 50

Preferred 50
Bonds—

Bait Electric stpd 5s.. 1947
City& Suburban 1st 5s. 1922
Cons Gas E L & P 4% s. 1935
5% notes
6% notes
7% notes

Cosden & Co conv sf
Macon Dub & Sav 5s. 1947
United Ry & El 4s 1949
Income 4s 1949
Funding 5s 1036

Friday
Last
Sale.
Price.

1.80
6

22
97

3%
38

12%
16
30

92%

96%
85

Sales
Week's Range for
of Prices. Week.

Low. High. Shares.

31 31 15
36 36 30

1.60 1.80 1,675
5% 6% 345
8 8K 200
39% 40 55
22 22 34
96% 97% 184
81 81 85
3% 3% 250

37 38 160
96 96 40
70 70% 49
37 37 1

71% 73% 78
60 61 10
82 83 164
12% 13 180
15 16 185
30 30 25

79 79 $1,000
95 95 1,000
73 73 5,000
92,% 92% 3,000
933/8 93% 1,000
96!^ 96)4 1,000
84% 85 6,000
60 60 5,000
62% 63 10,000
44% 45 44,000
58% 58% 1.000

Range since Jan. 1.

Low.

30 June
36 Mar
1.05June
5% July
8 June

39 July
22 July
95% Feb
74% June
3% May
32% Feb
80 Feb
67% May
37 July
71% July
60 July
74
11
13
30

79
95
72%
92%
93
96%
83
60
55
42
56

Feb
Feb
May
July

July
Mar
June
June
June
July
May
June
May
Mar
Mar

High.

40 Jan
40 Jan
3.40 Jan
9% Jan

11 Jan
46 Jan
29 May
103% Jan
89 May
4% Jan
44% Apr
132 Jan
93%
70
95
70

Jan
Jan
Jan
Jan

84% Mar
15 Jan
20% Jan
36 Jan

86
95%
81
95
96
100%
93%
60
69
48%
623^

Mar
Jan
Jan
Jan
Jan
Jan
Apr
June
Jan
Jan
Jan

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, July 17 to July 23, both
inclusive, compiled from official sales lists:

Stocks- Par.

Alliance Insurance 10
American Gas 100
American Railways, pf.lOO
American Stores no par
Elec Storage Battery.. 100
Warrants
Preferred 100

Insurance Co of N A 10
J G Brill Co 100
Keystone Telephone 50
Lake Superior Corp 100
Lehigh Navigation 50
Lehigh Valley 50
Minehill & S H 50
Pennsylv Salt Mfg 50
Pennsylvania 50
Penn Traffic 2%
Phila Co (Pitts) pf (5%) -50

Pref (cumulative 6%). 50
Phila Electric of Pa 25
Phila Insul Wire...no par
Phila Rapid Transit 50
Philadelphia Traction 50
Reading 50
Tono-Belraont Devel 1

Tonopah Mining 1

Union Traction 50
United Gas Impt 50
U S Steel Corporation.. 100
York Railways 50
Bonds

—

U S Lib Loan 3%s. 1932-47
2d Lib Loan 4%3 1927-42
3d Lib Loan 4%s...l928
4th Lib L'n 4%s. 1933-38
Victory 4%s 1922-23

Amer Gas & Elec 5s. . .2007
do small 2007

Elec & Peop tr ctfs 4s. 1945
do small 1945

Lehigh Val gen cons 4s.2003
Gen consol 4%s 2003

Lehigh Val Coal 1st 5s. 1933
Natl Properties 4-6s..l946
Penn RR 10-year 7s-.1930

General 4 %3 1965
Peoples Pass tr ctfs 4s. 1943
Phila Electric 1st 5s... 1966

do small 1966
Pub Serv Corp of N J 6s '59

United Rvs gold tr ctf 4s '49

United Rys Invest 6s .1926
Welsbach Co 5s 1930

Friday
Last
Sale.

Price.

lO'A

44
119

96
29

10

"59'

31%
22

15J
52

27
40 «

52%

"61%

80

"59%

Week's Range
of Prices.

Low. High.

19Ji
36
30
42%
118
18
94%
28%
42%
10
13%
69
42%
42
65%
39
2%

25
31%
22
51
14
52
88%
1%
1%

27
40
91%
10

19%
37
30
44%
119%
20
97
29%
42%
10
13%
60
43%
42
65%
39%
2%

25
32
22%
51%
18
53%
90%
1%
1%
28%
41%
91%
10

90.80 90.80
84.15 85.28
88.20 89.38
85.06 85.38
95.80 95.84
71% 71%

72
63
52%
61%
71%

86 86
4% 4%

102% 103
75% 75%

71
52
52%
61
71%

60
80
82
59%
35
65%
92

60
82
83
69%
35
69
92

Sales
for

Week.
Shares

340
125
10

958
1,101
1.519
1,010
823
10

100
300
141
32
20
140

2.666
1,000

10
110

3,326
320

18,164
68

524
1.50

105
656

2,056
440
200

$28,000
35,400
33,000
22,750
3,000
1,000
1,300

21,000
100

12,000
2,000
2,000

20,000
24,000
2,000
5,000

38,000
600

2,000
2,000

31,000
1,200

Range since Jan. 1.

Low.

19% July
31 Apr
30 June
37% Feb
99 Feb
17% July
92 May
27% Mar
40 May
9% May

12 May
67 June
403^ May
40 May
64 July
37% July
2% July

25 Jan
29% May
20% May
50% July
14 July
50 June
65 Feb
1% May

1 3-16July
27 July
40 July
90 May
8% Jan

90.60May
83.20May
86.40May
82.30May
94.70May
70 May
71 May
52 July
52% July
59 Jime
70 June
85 July
3% June

100% Apr
74% Apr
56 July
80 July
82 July
69% July
35 July
65 June
92 July

High.

23
56%
64%
46%
141
25
193
37%
58%
13
22
65
47%
50
76
43%
2%

31
36%
25%
5134
28
63
94%

3 1-16

2%
37
67
108%
12

Jan
Feb
Jan
Mar
Jan
July
Jan
Jan
Apr
Jan
Mar
Mar
Mar
Jan
Jan
Mar
Apr
Jan
Jan
Jan
July
Jan
Jan
Apr
Jan
Feb
Jan
Jan
Jan
Mar

100.00 Jan
91.90 Jan
94.60 Jan
92.88 Jan
99.34 Jan
82 H Jati

82 Jan
65 Jan
66 Feb
723^ Mar
82% Jan
99
30
103
83
72
93

Jan
Jan
July
Jan
Feb
Jan

93% Feb
66 Jan
49
76
98%

Jan
Jan
Mar

New York "Curb" Market.—Below we give a record of

t e transactions in the outside security market from July 17

to July 23, both inclusive. It covers the week ending Friday
afternoon.

It should be understood that no such reliability attaches
to transactions on the "Curb" as to those on the regularly

organized stock exchanges.
On the New York Stock Exchange, for instance, only

members of the Exchange can engage in business, and they
are permitted to deal only in securities regularly listed—that

is, securities where the companies responsible for them have
complied with certain stringent requirements before being
admitted to dealings. Every precaution, too, is taken to

insure that quotations coming over the "tape," or reported
in the official list at the end of the day, are authentic.
On the "Curb," on the other hand, there are no restrictions

whatever. Any security may be dealt in and any one can
meet there and make prices and have them included in the

lists of those who make it a business to furnish daily records

of he transactions. The possibility that fictitious transac-

tions may creep in, or even that dealings in spurious securi-

ties may be included, should, hence, always be kept in mind,
particularly as regards mining shares. In the circumstances,

it is out of the question for any one to vouch for the absolute
trustworthiness of this record of "Curb" transactions, and
we give it for what it may be worth.
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vree* ending July 23.

Stocks

—

Par.

Industrial & Miscell
Acme Coal.r i

Aetna Explosives. r(no par)
Aluminum Mfrs. pref t 100

Am Candy Co .corn (no par)
Amer Chlole-r (no par)

Preferred-r.. .100
Armour Leather com-r.-15

Preferred-r 100
Automatic Fuel S
Bliss (E W) Co, new, w 1..
Border Co com.r 100

Preferred-r 100
Brlt^Amer Chem.r 10
Brltr-Am Tob ord bear -.£1
Britisli Empire Steel, com
8% preferred

7% preferred
BucyrusCo-r 100
Bulcli Carburetor. r 10
Caracas Sugar_r 50
Car Ltg & Power. r 25
Chicago Nipple. r
Cities Serv Bankers ahs r(t)

Conley Tin Foil (t)

Continental Motors. r.. 10
Crude Chemical, com.r
Dafoe-Eustice Co.r (t)

DaV!es(VVm.)Co.Inc-r-(t)
Dominion Steamship, r

Dominion Steel.r
Empire Steel & I com.. 100

Preferred 100
Empire Tube & Steel -..(t)
Firestone Tire & Rub com
Gardner Motors ..(no p r)

Gen Asphalt, com.r 100
Goldwyn Picture r (no par)
Goodyear Tire & Rubb.r..
Grape Ola Prod Corp cont) .

Preferred. r 100
Griffith(D W) Inc. cl A(1)
Hercules Paper. r.. (no par)

Hocliing Val Prod, (no par)
Hydraulic Steel com.r. (ti

Preferred .r .100
Indian Packing Corp.r-(t)
Intercontinental Rubb.lOO
Kay County Gaa.r 1

Keystone Solether.r 10
Llbby McNelU& Libby . r 10
Llggefs Int Ltd com rlAlOO
LIg-Mar Coal Mining -r..l
Mercer Motors-r..(no par)
National Leather, r 10
National Vanadium . r 1

Nor Am Pulp & Paper. (t)

Perfection T & R.r 10
Radio Corp of Am.r (t)

Preferred, r 5
Rainier Motor. r. .(no oar)
Republic Rubber. r (no par)
Root & V'anderv't com. 100
Roy de FranceTollet Pro I 5
Singer Mfg.r 100
Standard Gas & El com. 50

Preferred. r 50
Submarine Boat » t c. (t)

Sweets Co of America. r, 10
Bwlfl Internat.r 15
Union Carb t Carbon r (t)
UntdPlctureProdCorp r (t)
United Profit Sharing.. 25c
Un Retail Sfs Candv . r_ (t)
U S High Sp Steel & Tool(t)
U 8 Light & Heat, com.r. 10
U S Steamship.. 10
Wayne Coal 5
Willys Corp.com.r. (no par)
Second preferred. r.. 100

Wood Iron & Steel

Wright-Martin Aire com(t)

Rights.

Arkansas Natural Gaa.r..
Bliss (E W), com

Preferred
National City Bank.r
Royal Dutch. r.
Shell Transiwrt & Tradingr

Friday
Last
Sale.
Price.

2 'A

90

40
00
15JS
94 >i

103
83

94

55M

14M
35
233^
9H

58A
31
73
OH

62M

Week's Range
of Prices.

Low. High

2 3-16

15
27

29A
85

Former Standard Oil
Subsidiaries

Anglo-Amer Oll.r £1
Standard Oil (Calif). r. 100
Stand Oil (Indiana) .r.. 100
Standard Oil of N Y.r.lOO
Vacuum 01I-r._ .100

Other Oil Stoclts

Allen Oll.r i

Allied Oll.r 1

Amalgamated Royalty. r.l
Anna Bell 1
Arcadia Oll.r ..l
Arkansas Nat Gas 10
Atlantic Gulf Oil Corp. 100
Blgheart Prod & Rcf 10
Boone Oil 5
Boston-Wyoming 011.r..l
Carib Syiulicute niw-r
Casa Oll.r
Central Petroleum, com.r.

Prefirred.r
Continental Refining. r. 10
Cushlng Petr Corp com r.6
Del Tex Pet Corp.r... .1
Dominion Oll.r 10
Duqucane Oll.r 5
Elk liasln Petrol. r 5
Engineers Potro! Co.r.. 1
Esmerulda Oil & Gas r 1

Federal Oil 5
Fet sland OH (no par)
Ollllland on com . r . (no par)

Preferred. r lOO
Glenrock Oil . r in
Grenada Oil Corpcl ArlO
Harvey Crude OH.
Hudson Oil r 1

ImperlalOll.r
Indian Ketlnlng mw..
Internut Petrol. r .£1
Leotonc I'elrolcum.r... 1
Mvlncstiin Petroleum.r
Manhattan Oll.r. (no par)
Maracrtlbo Oil Explor.r(t)
Mcrrltt Oil Cori> r 1(,

IJi

12M
104

llJi

'"6K
2ys

2Vs
39

12K
353^
12^

65

14
31
.....

18

50H

60
3H

85

20M

22

376

26c

°A

I'A

79

3^

14

35
68

1

lOJ^
3Ji

3' 10
2 'A

14H

1%
11

16H
20
33«
lA
6

2'A
11
90
7H

40
60
15Ji
94
60
45

101
83

iiyi
25
94
48
24
11
55
2A

12
35
23H
9
1

3
39
62
57
28
59
8K

143
2Q^A
62K
nVs

120

2JI2
UH
26^2
TVs

29
70
8H

12H
IH

13
12A

103
H

15H
UK
lA
6%
2
lA
2«
38M
1%

36
5

125
12M
35K
12
\y»

35
65
1

IH
13H
30
2%
IVa
3
18
51
50
6%

3
IIM
93K
7A

40
66
15^8
94 ?i
60
48
105
86
55-4

liA
39
97
52
28
IVA
56
2H

14K2
36 Ji

2iA
9A
Ui
3U

39K
64
60
34
73
9M

U3A
26M
69 '4

Hi's
125
2 3-10
13-16

15M
27A
»A

29 Xa

87

13
1«

13
12H

104
'A

17V^
IIH
lys
7A
2A
*%
2A

39
2

37
6

130
13
35M
12H
IM

36M
65M
IVa
154

14
31
2%
2A

19
55
50"^

6M

Sales
for

Week.
Shares

1 IJi
60 70
3A 4

85 93
31

M

32 >4

20M 21A

22 22
314 314
665 665
371 378
380 380

I'A
25c
22c
A
lA
11«
79
lOJ^
2%

1 1-32
13
2

31
68
3K

2 A
30c
25c
%
VA

13
79A
lOJJ
3'!,

1 .3-10

15
2A

35
73
3A

10 10M
3K 4
7"^ 7H

1 3-16 IH
3-16 3-16

2A 2
13
28
82
2A

10

14H
33M
88 K2

2>!;

u
9-16 11-16

3-16 A
16 17
19Jf 20
33"^ 34H
lA I'A
6 6H
7A 7%

24H 26 >i
15 15H

10,400
10,500

400
100

1,100
600

1,100
600
500
700
375
330
100

1,100
1,200
600
600
900

2,500
600

1,700
33,300
7,600
700

1,400
11,100
1,000
1,600
200

1,300
600
600

4,700
3001
9001

33,700
1,100
400

9,800
9.700
1,000
3,400
3,400
600
500
100
850

2,100
100

1,300
• 1 ,000
1,000
1,500
700
500

2,300
2,800
2,900
4,300
900

6,500
200

2,900
45

1,700
500

2,100
1,500
600

1 ,000
7,400
300

1,400
1 ,5.50

1,500
27,200
3,000
1,400
300
600

1,500

1,000
300
500

1,200
3,400
2,900

Range since Jan. 1.

Low.

300
20
5

350
10

5,200
160,000

2,000
34,500
4,300
1,600
600
200

16.900
105,000

6,100
200

1,400
1,000
200

22,400
20,200
3,500
400
700

17,200
3,500
3,500
1,400
1„300
500

12,600
3,100
8,100
2,500
2,400
300

2,200
6,900
500

1,100
4.800
I.700I

l\i Jan
7 Mar

83 June
5 May

39H May
58 July
15 Feb
90A June
51 May
45 July
100 June
80 July
aA July

14 May
25
94
48
22

July
July
July
Mar

10 H July
55 July
2H July
ZVa June

35 May
20 ^ May
9 June
1

3
37
57
57
28
59

July
July
June
June
July
July
July

7A July
143 July
26K July
621^ July
15 July

High.

Hi Apr
II

A

July
97 July
111^ Feb
68 Apr
69 July
18 Feb
94 k' July
61 June
48 July
108 July
91 July
9A Jan

28H Jan
39 July
97 July
52 July
32 June
llA July
60 July
3Va Apr
14 1-2 July
44 ^^ Jan
29 Jan
14 Jan
IJi July

11 Jan

120
1

1

14

July
Jan
Jan
July

14 H Mar
6M July

29 June
40 June
7A May
10 Feb
lA July

13 Feb
12 H June
99H July

Vi July
12 May
11 May
IH July
4Ji Feb
2 May
IVa June
I A May

30 Feb
lA July

36 June
5 May

117 June
12 Ji July
33H May
12 May
1

34
60
1

May
June
May
July

IH Apr
13 Feb
27 Janm May
IH May
3 July

18 July
50 July
50 June
5 June

1 June
60 July
3H July

85 July
SO May
20 July

19 May
303 May
665 July
370 May
350 May

lA
22o
22c
50c
A

llA
79
9H
2 A

13

2
31
08

yA

VA
^A
AA
7%
1

2
5

27
80
IH
6
7-16
3-16
16
19
r33H

r-
•2

16
14

Jan
June
July
May
June
June
July
Apr
July
Apr
July
June
July
July
July
July
May
June
May
July
May
July
May
Feb
July
June
May
Jan
May
May
July
July
Apr
July
July
May
Feb
May I

50
65
60
53
82

Jan
July
July
Apr
Apr

9H July
170 Mar
29 A July
130 Jan
34 Jan
132 June
2 3-16 July
2 13-16 July

15H July
33 Apr
19
40
101
20
17

Apr
Jan
Jan
Jan
Jan

2A Apr
l&% Apr
32 Apr
109 June
2% July

39 Jan
18 Jan
ZA June
7K June
5?i Jan
3 Jan
iA Jan

54 H Apr
6 Jan

54M Jan
7 June

150 Mar
26H Jan
41

M

Jan
19 Mar
6J^ Jan

59 Jan
78 Jan
l&A Jan
ZA Jan
19 Jan
40M Feb
3 A Jan
4 A Jan
5A Jan

26H Jan
85 Jan
51

M

June
7K July

ZA May
70 July
4 July

100 July
34H May
31 June

31 Jan
355 Mar
740 Apr
480 May
448 Mar

3H
15-16m

I

45
90
13
7%
lA

53
4

35
73
5«
3
\A

39 yj

10
11 Vi

7H
H
4«

15
e>OA
120
3A

16
IH

17
21
77
I

A

11
41
29
22H

Apr
Jan
Jan
Apr
July
Jan
Apr
Apr
Jan
Mar
J:i,n

May
July
July
May
Jan
Apr
Jun
Jan
Mar
Feb
Mar
Jan
July
Jan
Jan
Jan
Apr
Mar
Jan
July
June
Jan
July
May
Jan
July
Jan

Other Oil
Stocks (Concluded) Par

Mexican Panuco OH 10
Midwest Refg.r 50
Midwest-Texas Oll.r 1

National Oii.r 10
Nobile Oil & Gas 1
North American Oll.r 5
Oklahoma Nat Gas.r 25
Omar Oil & Gas 10
Panhandle Pr& Ref pref 100

Preferred, r 100
Pennok OUr 10
Pittsburgh Oil & Gas.r. 100
Producers <fe Ref. r 10
Red Rock Oil & Gas.r.
Ryan Cons'd.r.w i

Salt Creek Producers. r.. 25
Sapulpa Refining. r 5
Settled Prod.r
Simms Petroleum r(no par)
Skelly OU Co.r. 10
Spencer Petrol Corp 10
Steiner Oil Corp.r. (no par)
Superior Oll.r (no par)
Superior Oil C T receipts..
Texas-Ranger Prod <t R.l
Tex-Ken Oil Corp.r 5
Texon Oil& Laud.r 1

Tropical Oil Corp.r 25
Union Oil of California. r..
United Tex Petrol. r 1

Victoria Oll.r 10
Vulcan Oll.r 6
White Oil Corp.r. . (no par)

Mining Stocks

—

Alaska-Brit Col Metala..l
Alvarado Mln & Milling.20
America Mines. r 1
Ailzoua Globe Copper 1

Atlanta Mines. r 1

Belcher-Divide. r 10c
Belcher Extension 10c
Big Ledge Copper Co 5
Booth. r 1

Boston & Montana Dev._5
Caledonia Mining 1

Calumet & Jerome Cop.r.l
Canada Copper Co Ltd. .5
Candalaria Silver.r 1
Carson Hill Gold.r 1

Cash Boy Consoi 1

Conaol Virginia Silver.r..

5

Cortez Silver.r 1

Divide Extension 1

El Salvador Silver Mln. r.l
Emma Silver
Eureka Croesus Mln.r 1

Eureka HoUy.r 1

Forty-nine Mining.r 1

Golden Gate Explor'n.r.-6
Goldfleld Consol'd r 10
Gold field Devel.r 10c
Goldfleld Merger.r 1

Gold Zone Divide. r 1

Great Bend.r 1

Harmill Divide, r 10
Hecia Mining 25e
Hondiu-as Amer Synd.r.(*)
Iron Blossom _r 10c
Jim Butier.r 1

Jumbo Extension 1

Kewanus.r 1

Knox Divide. r .lOs^

La Rose Mines Ltd 5
Louisiana Consoi 1

MacNamara Mining.r 1

Marsh Mining.r 1

Motherlode.r 1

Mountain States Silv.r..l
Murray MogM. Ltd I

New Jersey Zlnc.r 100
Nlplsslng Mines 5
Ophlr Silver Mines. r 1

Prince Cons 2
Rico Div.r. 10
Rex Consolidated Mln 1

Roper Group Mining 1

St Croix Silver

Seneca Cop Corp. . (no par)
Silver King of Arizona 1

Silver King Divider 1

Silver Pick Cons'd. r...)
Simon Silver & Lead 1

Standard Silver-Lead 1

Success Mining 1

Sunburst Cons Mines. r..l
Sutherland Divide. r 1

Tonopah Belmont Dev 1

Tonopah Divide, r 1

Tonopah Extension 1

Tonopah Mining.r 1

United Eastern Mining.. 1

U S Continental Mines. r.l
Victory Divider 10c
Washington Gold Quartz. 1

West End Consol'd 5
White Caps Exten 10c
White Caps Minhig 10c

Friday
Last
Sale.

Price

12H
1.53

lOc
7

3yi

24

15K

4

19
A

'"Vi
19A

19

15-16

Week's Range
of Prices.

Low. High

A
IMc
3Kc
3>iC

A
5c

64c
22c
A
A

5-16

"7k"c'

""62c
24c
lA
7
A

1

10c
7c
Ic

13KC

48c
4

16H

14c
4V2C
lAzC

' 9-16

Wilbert Mining.

Bonds

—

Allied Pack conv deb6s r'39

Amer Tel & Tel 63. r.. 1922
6% notes.r... 1924

Anacon Cop Min 6s. r. 1929
Anglo-Amer Oil 7J^s ..'25

Armour & Co 7% notes r'30
Beth Steel 7% notes.. 1922
7% notes. 1923

C C C & St L Ry 6s r 1929
French Govt 43. r

French Govt 5s. s
Goodrich (1!F) Co 78.1925
Interboro R T 73. r... 1921
Kennecott Cop 7s. r.. 1930
Pan-Am(T Petrol A- Tr 7s'20
SluclalrConOll 7 }(; 3 r. . . '25

Southern Ry 6% notes 1922
Swedish Govt 6» June 15 '39

Switzerlinl Govt 5H3-'29
Texaa Co 7% notes.r. 1923
U S Rubb 7!<;7o note8.1930
Western Elec conv 78.r.'25

Germnn Governmen t and
Municipal iionds

(DoUars per 1,000 Marks)
Berlin 43 r

CiriatiT Berlin 4s.r
Bremen 4s. r

4 >.<, s r

A
lOo

5J4C

76c
194

7-16
9-16
7c
1-16
1

34c
l«c
6c
I'A

A
4c

25c
2c
1'/.

1 5-16
1 9-16

lA
211-16

7c
5>2C

1 5-io
IK2C
10c
4c

69
94J's
92 Ji

89

"955-^

85
55

9i'A

9-ii,

97 >i

84H
84^4
98 14

98W
97>ii

20
21

12
145

7c
GVs
A
2A

31

A

3H
10
64
5A

14
6A
A

19'A
ZGA
6
lA

14H
105^
15
4
16K
19
A
lA

11-16
19

180
A

1

2A
18

12'A
158
lOc

32
4

10
65
5A

14
7
lA

24 Ji
37
6
lA
ISA
lOA
16
6

16J^
19A
A

2
13-10
19^2

187
A
lA
2A
19A

%
14
1

A
Ic
3c
3c
A

5c
62c
21c
A
9

Vi
24
6c
2

60c
23c
1%
5
A

15-16

A
A

9c
6c
Ic

12c

15-16
15«
1

11-16
2c

3)^c
4'-^c
9-16

5Mc
65c
23c

16 A
5-16
26M
7Aa
2M

62c
25c
2

7

Siles

for
Week.
Shares

1,500
10,350
34,500
10,500
2,200
1,500
400

9,000
100
299

5,000
200

2,600
8,400
4,000
2,200
100

6,400
24,000
2,500
475
200

3,000
4,700
10,000
5,.500

37,200
1,800
125

11,500
5,400
1,000
7,900

1 1 16
A
A

lie
7c
Ic

14c
1>2C IHc
43c 53c
4 4>4
16H 16H
A 5-16

13c 14c
4c 5c
Ic I'Ac
5c 6c
9-16 A
% A
A '4

10c 12c
5Mc 6c

11-16 11-16

76o 76c
193 >4 196

A
A

6c
1-16
1

14
30c
I'Ao
5c
IM
3-16

4c
23c
Ic
1%
lA
lA
1% 17-17

2 9-16 25^
6Hc 7}^c
5AiC 6c

A A
Hi 1 5-16
Ic IJ^c

10c lie
4c 4Kc

7-16
7-16

'/

7c
1-16
1

14
34c
3c
6c
IH
A

5c
25o
2c
I A
1«
15^8

69
94>^
92H
89
99
95A
98A
97A
85
54
69
94U
66
92 Ji
94 3-^

97A
92M
.84
83 ji
98^4-

98W
97>i

70A
94 >.^

93
89K
99 ?4
96
98 >i
97 A
85A
60
74M
94 h
68
93«
94 Ji
98
93
84H
8451
98 Ji

98H
98

17 23}i
20 21
25A 26W
26 26 »,

11,800
1,600
200

7,300
24,200
15,500
12,500
45,600
11,400
6,000

13,000
33,000
12,800
12,400
2,600

20,200
550

27,360
20,300
5,100

10,550
63,350
4,275
700

1,900
11,250
11,300
9,500

11,900
1,000

194,400
2,040
100
700

19,700
14,S00
23,500
7,700
1 ,900
3,200

34,000
17,000
1,900
500
600
105
200

1,000
3,300
14,800
7,000

21,400
1,500
100

11,400
11,200
9,500
2,100
1,300
7,400
5,800
12,000
1,410

10,380
1,900
920

2,790
14,975
7,200
4,900
4,470
5,000

11,080
12,500

S38,000
204,000
18,000
6,000

49,000
510,000

4,000
1,000
6,000

306,000
365,000
68,000
2,000

29,000
60,000
40,500
15,000
8,000

22,800
'2,500

271,000
24,000

Marks.
800,000
31,000
60,000
121.000

Range since Jan. 1.

Low.

9 Feb
128 May

6'- Jime
GJi July
9-16 June
2}^ July

31 June
3
6

59
5
11

June
June
June
Apr
June

6A July
A May

19 '4 July
30H May
iA May
ly^ July

14 May
9 Feb

15 July
3 Feb
llA Feb
18 >^ June
A July

I'A July
A Apr

15 Feb
177 July

A July
A May

2 June
17'A July

13K

Ic
2c
3c

Feb
June

A June
A July

May
June
June

Hrgh.

3-10 May
4c May

58c
21r

Mar
July

1-16 June
9-16 July

A May
20 Feb
4HcJnne
2 May

52c
22c
IH
5

A
9-16

80

Mar
May
July
July
June
Feb
July

A June
May

5!^cJune
Ac July

lie June
Ic Apr

43c July
15-16 Jan
15H May
A Feb

12c June
4r July
MiCJuly

5c June
A May
?-8 Jan

1-16 May
10c June
4;4cMar
A June
74c Jan

192 June
8A Jdly

'4 May
5-1(5 June
A June

6c May
1-16 Mar
A June

12 Apr
30c June
IJ^cJuly
2c Jan
1 July
3-16 Jan
3c Jan

14c June
HcJune

1'4 July
1 1-16 June
1 5-16 June

1 July
2 9-16 July

6c May
5c June
H July
lA June
Ic May
OHcJime
4c June

68 May
93 June
91

H

June
87 K, June
99 July
9434 July
97H Mar
97 i.,' July
82 Apr
54 July
6<.» June
93 A Apr
62 Feb
90 May
94^^ July
97A May
92'A July
82 May
82 4 July
97 >< June
98 V^ Julv
97 A July

21 Jao
190 Jan

H Jan
8 Jan

1 5-16 Apr
5A Jan

42 H Mar
7/8 Jan

26 Jan
90 Jan
9A Jan

Ir, June
10H Jan
IH Mar

40H May
56 Feb
7K J.<ui

lA July
73H Jan
13H Jao
22H Mar
15!2 Jan
20 Mar
19 A June
1 Vg Jime
4 Mar
lA Jan

2314 Jan
187 July
IH Jan
•2H Jan
9H Jan

•50 Jan

2H Apr
15 A July
1 3-16 Mar
15-16 June
4e Mai-

38c
49c
A
7c

91c
42c
A
IH

1-16
40
12c
10
62o

JaD
Jas

Jime
Jao
Apr
Jan
July
Jan
Jan
Jan
Mar
Jan
July

1 15-16 Jan
3 A Mar

16 Mar
1 15-16 Jan
1 15-16 Apr

2A Jan
2A Jan

Jan
Feb
Jan
Jan
Mar
Mar
Mar
Feb
Feb
Jan
Mar
Jan
Jao

June
Jan
Jao
Jan

H>fcMay
92o May
78c Jan

300 Apr
12H Jan
IH Feb

1 3-16JaD
July

150
15c
40

400
4HC
6.5c

4H
20
7-16
27c
12c
15c
15c

97c
32c

Jan
Jan
July
Jan
Apr
Jan
Mar

1 9-16 June
y, Jan

12c
A
lA

19

2H
14c
30c

7c
41c
7c
3H
4H

Jan
Apr
Jan
Jan
Jan

15-16 Jan
3% Jan
4H

lie
29c
IH

Jan
Apr
Jan
Apr

2 7-16 Jan
.3c Jan

20c Apr
12c Mar

89H
97 yi
96H
98 H
lOOH
96
lOlH
101 "-i'

89
62
76
99
76
98H
04 ?i
98
96
97
93
99 )i

98H
99H

Jan
Jan
Jan
Jan
Mar
July
Jan
Jan
Jan

June
July
Apr
Jan
Jan
July
Apr
Jan
Jan
.'an

May
July
Apr

17 July 28 June
20 July 26 June
25' July 2S July
2,^^ .Tune 501; June
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German Government and
Municipal Bonds (Cond.)
(DoUars per 1 ,000 Marks)

Coblen
Cologne 43. r

IDanzlg 4s-r
Dresden 4HS-r
Essen 4s-r
Frankfort 43-r

5s-r
German Electric 4J^s
German Govt 5s. r
Hamburg 4s-r
4Hs.r.

Leipzig 4>^s.r.
Leipzig 5s. r
Mannheim 4s.r
Munich 4S-r
Mimich 5s. r
Nuremberg 43. r
Stuttgart 4s-r
Vienna 43. r --
Vienna 4>^s.r

Friday',

Last iWeek's Range
Sale. of Prices.
Price. Low. High

25

25

'25"

22
21
24

24

24
7H
7

24
24K
24
25
23H
22
28
22
20
20K
19
23
25Ji
25
22
26H
23 5i
22
7K
7

25
26
25^
25K
23H
27
28
25
21M
24M
27
27
27
25
26H
28
23 Ji
25M
7Ji
7

Sales
for

Week.
Marks

10,000
85,000
10,000
15,000
40,000

400,000
10,000
25,000
70.000
175,000
1560000
230,000
75,000
10,000

225,000
20,000
5,000

95,000
510,000
100,000

Range since Jan. 1.

Low.

24
24 Ji
24
25
23H
22
28
22
20

f§^
25
25K
26
22
26H
23K
22
7}i
7

July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July

High.

29H
29M
30M
27
27
31
34
29H
23H
28
27H
28H
30
26
29
28
27
31
9
7

July
June
Jime
June
July
June
June
July
June
June
June
June
July
July
June
July
July
June
June
July

* 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. New stock,
r Unlisted. «) When issued, a; Ex-divldend. y Ex-rights, z Ex-stock dividend,

t Dollars per 1,000 lire, flat. * Correction.

CURRENT NOTICES.
H. F. McConnell & Company, memoers of the New York Stock Ex-

change, have just issued tneir "Midyear Review" In which they emphasize
the fact that these are "bargain days" in the securities markets. Their
Investment Suggestions cover a wide range, from long and short term bonds
and notes of American railroads and municipal, industrial and public
utility bonds to foreign bonds of many classes. They also comment on the
stock market position and on the action of Public Utility Commissions in

granting substantial increases in rates to electric light, power and street

railway corporations. We presume copies of the McConnell Review may
be had by applying to the company at its offices, 65 Broadway, N. Y.

—Their pamphlet entitled "New York State Franchise Tax on Business
Corporations" (corporation income tax) has been brought down to date
by the Equitable Trust Co. of New York through the Income Tax Depart-
ment, Franklin Carter, Manager. This work, printed in large type with
marginal references and index, contains the complete text of the New York
State Corporation Franchise Tax Law. Article 9-A, as amended by Chapter
113, Laws of 1920, approved March 30 1920, and Chapter 640. Laws of
1920. approved May 10 1920. The tax is based upon the net income of
corporations and applies to all corporations not specifically exempted
which are doing business in the State.

—McDonnell & Co. and Stephens & Co., of this city, announce that,

effective July 1, John Gallois retired from the firm of McDonnell & Co.
and became associated with Stephens & Co. as Vice-President. McDonnell
& Co. will continue to conduct a strictly commission business in listed and
unlisted stocks and bonds. The underwriting business heretofore conducted
by McDonnell & Co. has been taken over by Stephens & Co., and Ben
McGee, of McDonnell & Co., and formerly of Ifissel, Kinnicutt & Co.,
York, has become associated with this firm.

—Spencer Trask & Company, New York, have issued an analysis on
the American Locomotive Co., one of the largest manufacturers in its line-

Copies of this analysis, which gives a comprehensive outline of the com-
pany's financial standing, particularly with reference to the Common stock,

will be furnished upon request.

—Salomon Bros. & Hutzler have just issued a circular pointing out the
advantages to individuals, merchants, manufacturers and corporations
of investing in United States Treasury certificates of short maturities.

—The Mechanics' & Metals National Bank of New York has been ap-
pointed transfer agent of the First Preferred, Second Preferred and Com-
mon stocks of the Associated Dry Goods Corp.

—The United States Mortgage & Trust Co. has been appointed Registrar
of the Capital stock of the New Englaud Cereal Co.

—The United States Mortgage & Trust Co. has been appointed registraJ
of the capital stock of the New England Cereal Co.

—The Columbia Trust Co. has been appointed registrjir of $2,500,000'

Prior Pref. stock of Southern Utilities Co.
'—The Guaranty Trust Co. of New York has been appointed registrar o

the capital stock of Florian & Co., Ltd.

\

New York City Banks and Trust Companies.
All prices dollars per share.

*maka—N Y
Amsrlca*
AmsrEzoti...
Atlantic

.

Bbtterr Park.
Bowery*.
SroadwayCsE
aroDz Boro*.
Bronx Nat...
Bryant Park*
Butch A DroT
Ctnt Merc ..

OhuBt
C2>at i. Pheu.
Cheleea Bzoh*
Chemical
City
Coal &. Iron.
Colonial*...
Oolutubla*...
Commerce
Oomm'l Ex*.
Oomraon-

wealih*...
Contliieotal*.
Com Eich».-
Ooamop'tan*.
Cuba (BkoJ).
Best River..
Plfth Avenue*
FlUh
First
Qarileld ...
Gotham
;3reenwlch •

Hanover
Harrlman
Imp <fc Trad.

BM isa
207 215
265 275

215
195 205
425 ....
146 165
105 125
loO 100
145 166
38 42

195 205
400 410
274 280
137 145
650 560
370 380
250
3.50

175 185
218 224
425

210 220
120
340 345
112 125
180 190
100
900 925
158 108
890 910
238 245
195 210
225

' 816 830
330 3f,0

520 540

Bank*
|icdu9trlal* ..
,Irving Nat of

N y
lUberty
JLlncoln
Manhattan *.

Meob A Met.
'Mutual*
Nat American
New Necb*..
New York Cc
New York..
iPaclflo •

Park
Public
Republic*
Seaboard
Second
State*
Tradcamen's*
?3d Ward*..
Union Exoh..
United States'
Wash H'ts*.
lYorkvllle*..

200

!/205

400
280
215
320
490
150
180
140
460
135
450
340

eYs"'

450
190
200
160
180
173
8.50

375

BrooUt/n
Coney lalaod* 140
First i 206
Greenpolnt...' 160
HlUslde*

j

110
Homestead*.. I 96
Meehanica'*..! 88
Montauk *

Nassau
North Side*..

I People's

100
205
196
150

Att
215

215
415
290
224
330

195

4Y0"

470
360

e'so

200

186
183

166
216
166
120

110
215
206
160

Trust Go's
N«a York

American
Bankers Trust
Central Unloo
Columbia
Commsrolal..
Empire
Equitable Tr.
Farm L A Tr.
Fldellty
Fulton
Guaranty Tr.
Hudson
Law Tit A Tr
Lincoln Trust
Mercantile Tr;
Metropolitan.
Mutual (West-
chester)

N Y Life Ine
A Trust...

N Y Trust...
Title Ou A Tr
U SMtgiTr
United etatee

Brooklpn
Brooklyn Tr.
Hamtllton
Kings County
Manufaoturen
People's .

BiS

Zr,5

365
315
160
300
298
390
200
270
355
100
138
145
315
260

106

fiOO

600
328
405
810

490
262
650
195
270

Alt

375
375
325

305
397
210
290
363

iVs"

270

125

700
615
335
415
840

505
272
700
205
290

• Banks marked with a (•) are State bauks. t Sale at auction or at Stock Ex-
etianxe this week. (New stock, f Ex-dfvldend. » Ex-rights.

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Aft Bid A$l Bid AH
AUlanoe R'lty 80 90 Lawyers Mtg* 116 120 Realty Assoc
Amer Surety. 70 74 Mtge Bond.. 80 87 (Brooklyn). 105 no
Bond A M Q. 245 252 Nat Surety.. 190 195 U S Casualty. 150 160
City Investing 60 70 N Y Title A U 8 Title Guar 90

Preferred.. 75 85 Mortgage.. 127 134 West 4 Bronx
Title 4 M Q 150 170

Quotations for Sundry Securities
All bond prices are "and interest" except where marked "f.'

Standard Oil Stocks Pe
Par

Anglo-American Oil d«it. £1
Atlantic Refining 100

Preferred 100
Bome-Scrymser Co 100
Buckeye Pipe Line Co 69
CIsesebrougb Mfg new 100

Preferred new 100
Continental Oil.... 100
Crescent Pips L'.ne Co... 50
Cumberland Pipe Line 100
Eureka Pipe Lino Co 100
Galena-Signal Oil &om 100

Preferred old iOO
Preferred new 100

minolB Pipe Line. 100
Indiana Pipe Line Co 60
IntK-natlonal Fotroleum. il
National Transit Co. -.12 .50

New York Transit Co., _ 100
Northern Pipe Line Co. 100
Ohio Oil Co 26
Penn-Mex Fuel Co 26
Pralrlo Oil * Oao 100
Prairie Pipe Line lOt'

Solar Refining 100
Southern Pipe Line Co.. 100
South Penn Oil _. .100
Southwest Pa Pipe Linss-lOC
St&ndard Oil (California) .IOC
Standard Oil (Indiana).. 100
Btaadard Oil (Kansas). ..100
Standard Oil (Kentucky) IOC
Staodard Oil (Nebraska). iOO
Standard Oil of New Jw.lOC

Preferred 100
Standard Oli of New Y'k.lOC
Standard Oil (Ohio) 100

Preferred
Swan 4 Finch 100
Union Tank Car Co iOf

Preferred
Vacuum Oil-. 100
Washlngtoc on IC

Ordnance Stocks

—

Per S
Aetna Explosives pref 100
Atlas Powder common 101

Preferred 10(>

Babcook 4 WUoox 100
Bliss (E W) Co oommoD. 60

Preferred 6C
Canada Fdys 4 Forglnga.iOC
Carbon Stesl common IOC

1st preferred 100
2dpreferr3d. iCf

Colt's Patent Fire Aroii
Mfg 36

auPont (E I) d« Nemours
4 Co common 100
Uebecture etock 1(K'

Eastern Steel lOf
Eaiplre Steel 4 Itoa com. 100

PieJorred If*
Eeroulee Powder oom 100

Preferred 100
JSUes-Bement-Pocd oosa.lOO

Preferred 100
Pfeslpa-Dodge Corp IOC
t?ocvi!l Manufaoturlng KX;
racmas Iron 50
WIncheatsr Co oom 100

Ist preferred 100
aud preferred 100

*?oodw£u-d Iron .100
Preferred.. .

Public Utilities
. I' < r Oas 4 E!*o oom ... 50
Preferred oO

A/aer Lt 4 Trao soaa 100
Praforred 100

iimer Power & Lt oom 100
Preferred 100

Amer Public UtUltlee oorr.lOO
Pfeterred 100

Carolina Pcw4Llgbt com 100
Oltlos Service Co com 100

Preferred 100
Colorado Power ooaj 100

Preferred 100
Cora'w'tb Pow R? 4 Lt..lOO

Preferred !00
aieo Bond 4 Share pref.. 100
federal Light 4 Traotloo.lOO

Preferred 100
Great West Pow 59 1&43.J4J
f iltslsalppl R!v Pow oom. 100

Preferred 100
First Mtge 5s 1S61...J4J

?:?ortberD Ohio Eleo CorD.(l-)
Preferred ICK)

Korth'n States Pow aom.lOO
Preferred 100

Rorth Texas Eleo Co oom 100
Preferred 100

raolfic Gas 4 Eleolst pref 100
Puget Sd Pow 4 Light ..100

Pieferrod 100
Republic Ry 4 Light 100

Preferred ICC
South Cailt Edison com.. 100

Preferred IOC
Standard Gae 4 EI (Del). 60

Preferred 60
Tennessee Ry L 4 P oom. 100

Preferred 100
Cr.ltod Lt 4 Rysoom 100

let preferred 100
Western Power Corp 100

Pre!erred 100

r Shar
Bid
•2II2

1150
104
425
•85
220
103
120
27
145
99
42
92
90
155
•85
»33l2
•26
160
92

280
•40
565
196
350
125
267
65

308
665
520
370
420
fi35

105
373
435
1('5

65
113
95

373
•27

hare.
75

158
81

110
420
•55
150
76
95
68

t

Ask.
22I2

1200
105
476
87
230
108
130
29
155
102
45
95
93
160
87
34I2

27
170
97
285
44
575
200
370
135
273
68

312
675
540
385
450
645
10534
377
460
107
80
117
97

378
^3

*-lS

278
79I2

'31

73
216
94
97
93
175 200

410
*23 33

165
83
112
450
75
175
82
100
74

50

282
8JI2

RR. Equipments—P«rC<.
Baltimore 4 Ohio 4Hs-. —

-

Buff Iloch 4 PittEburgb «Hi>
Eaulpment ia
Eauipment 6s -- ..

Canadian Pacific i7^e409.
Caro CUnohllald & Ohic i:.
Central of Georgia 4 Jig....
Chesapeake 4 Ohio.......
Eaulpment 58

Chicago 4 Alton 4Hs.... -

Equipment 5s ,

Chicago 4 Eastern lU SHi..
Ohio Ind A Loulav 4HS-- -

Chlo St Louis 4 N O ?(.,

.

Chicago 4 N W4HB
Chicago R l&P&oti4a
EQulpment 5e .

Colorado 4 Southern ?.s.

Erie 6b
Equipment 4JiB.„,

Hocking Valley 4l^ .
Equipment 68

Illinois Central 5e
Equipment 4He . -

Kanawha 4 Michigan £Ks.
Louisville 4 NaehvKle P?.
Michigan Central 6e .^
Equipment (Ss

Minn St P 4 S S M iHi.-
Equlpment Ss & 7b

Missouri Kansas 4 Ttxae Ot
Missouri Pacific 5a ...

.

Mobile 4 Ohio 6b
Equipment 4><ie

Kew York Cent 4Hs, 6e, 7s .

N Y Ontario 4 Weat 4.14s...

Norfolk 4 Western 4 He- -

Northern Pacific 73
Pacific Fruit Express 7s
Peansylvanla RR iiia
Eaulpment 4e

Reading Co 4^3
Bt Louis Iron Mt & Sou 53
8t Louis 4 San Francli3o Sa
Beaboard Air Line Ss
Equipment iH»

Bouthem Paolflo Co 4Hs, 78
Southern Aailwa; 4 Ha.

Kquii^ment 5a
Tolelo & Ohio Central 4s-.
Union Pjiclfic 7s
Virginian Ry 6s

78
38
80

220
97
99
98

400
90
55
50
80

>101
•35
121
82
46
65

27

430
95
65
52
90

104
37

123
85
52
70
10
15
30

318 [320
6512 66I2

8
80
18
39
80

42
73
10
47I2

71
•8
25

'76'

68
65
80
14
52I2

912

90
20
40^2
85
9
46
76
I2I2

5012
72
15
40
35
78
72
68
83
16
55I2

8 11
32 35
82 84I3

93 98
•I2I2 14
•35 37

'2 1

2I2 3I2

18
I

20
56 59
I6I2 18
58 60

Tobacco Stocks

—

Per Sh
Par

Amerloan Cigar oommon.lOO
Preferred !00

Amer M&chlne 4 Fary..i00
Brltlsb-Amer Tobao otQ_.£l
brlt-Am Tobao. bear«f..£l
Conley Foil (new) no par
Johnson Tin Foil & M«t.iao
MacAndrews 4 Focbeq-.lOO

Proferred 100
Beynolde (R j) Tobacco. 100
B ooDunon itcolc .. 100
Pr«lerred iOO

Young (J S) Co ...IOO
Preferred. 100

Short Term Securities

—

le.

Am Cot Oil 6a 1924. .M4S 3
Amer Tel 4 Tel 3b 1924.F4A
6% notes 1922 AAO|

Amer Tobacco 7a 1920.M4N,
7% notes 1921 M4N
7% notes 1922 M4N
7% notes 1923 M4N

Anaconda Cop Mia '20.^*3
Aiiglo-.\miT Oil 7igs '25 A40
BethSt7aJuly 15'22.J4J 15
7% notes July 16 '23J4J 16

Canadian Pao fla 1U24.M&^ 2
Del & Hudson 66 1020...FAA
Federal Sug Rfg 68 1934M*N
Goodrich (BF)Co78 '26 A40
Great North 5s 1930.. .JtiS
S C Term Ry 4H» 1921.JAJ

68 Nov 16 1923.-M4N id
Laclede GswS 78 Jan 192t»F4A
r.l««ett4My8r9Tobt5s'21J*D
Penu Co iHs 1921. .J4D 15
Pub aer Corp NJ 79 '22.M<13|'

Reyn (RJ) Tob 6a '22.F4A
dioss-Sbel 8 4 I 68 •29-Foi:A'
Southern Ry 8a 1923... M49
3wlft4C.o 63 1931... f&A 16i
Texas C'o 73 1923 M4?
Otab FH^> Cor!> ris 3» M.*!«i If

West Elec conv 78 1926.A40
Industrial

and Miscellaneous
Amerloiin liraea 100
Aiierloan Chicle oom. no par

Presferred.. _.100
Amerloan Hardware 100
Amer Typelounderfl eom.lOO

Preferred 100
Borden Company oom ..100

Preferred 100
Celluloid Company 100
Havana Tobacco Co 100

Preferred _...100
lat g 6s June i 1822. .J-D

Interoonlinen Rubb oom. 100
International Salt 100

iBt gold 68 1961 A-O
iQternailona! Silver pref. 100
LeiilRh Valley (.'oal Bales. 60
Royal Baking Pow oom. .100

Preferre<l 100
dinger Manufacturing 100
Singer Mfg Ltd £ll

Basis.
8.75
7.75
7.75
7.75
7.80
8.50
8.50
8.25
8 25
8.75
8.75
8.75
8.25
8.00
7 50

7.60
7.00
7.00
7.00
7.00
7.60
7.50
7.25
7.26
7.50
7.S0
7.75
7.25
7.00
6.50

8.50 7.50
8.50 7.50
8.75
8.75
8.75
8.50
8.50
7.65I

7 65'

8 25,

7.50
7.60
7.60
7.26
7 25
6.62
6.62
7.25

7.60' 6.50
7.75 7.00
7.75; 7.00
7.50
7.50
8.75
8.55
8.25'

8.25;

7.00
7.00
7.75
7.60
7 26
7.25

7.60 6.75
8.37 7 25
7.60 6.75
7.15 6.75
7.00 6.70
7.50 6.60
7.50| 6.60
7.62 6.62
8.75 7.60
8.75' 7.60
8.5oi 7.50
8.50
7.50
8.12i
8.12'

8.25

7.50
6.76
7.25
7.25
7.25

6.90 6.50
7.40 7.00

are.

Bid.
126
80
150
•14
*14
*23
100
110
80
600
460
98
130
87

Att.
130
86
160
I4I2
I4I2

26
no
120
85
620
,480
100
136
94

f Cent
89 90
9214 92S4

94151 9412
loo lOOU
9912 loo
9912 loo
9912 100
89 I 90
99I4 99^8
98

I

98(2
97I2 98
93I4' 9334
9934 100
92

I

93
94

i

94I2
99I2 100
92

I

95
9212 94
89

I

90
9714' 9734
9534 97
8II2 83
96
84
92

96I4

86
92I2

97^8 98
98I4 981j
83

I

85
97% 98

193 198
38

I

40
62 I 68
135 140
40 43
84 I 88
103 105
86

I
89

155 160
II2 2I1

10
57
13

To'"
95

i 85

6
/50
12
60
67
•90
•83
120 130
83 !

85
129 132
d2l2 3ti

•Per share 6 Basis. J Purchaser also pays accrued dividend « New etook.

/Flat price, o Nominal, t Ex-dlvldend » Ex-rlghts.
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns

oan 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 & Vicksb.
Ann Arbor
Atch Topeka & S Fe

Gulf Colo & S Fe.
Panhandle & S Fe

Atlanta Blrin & Atl_
Atlanta & West Pt.
Atlantic City
Atlantic Coast Line.
Baltimore «& Ohio--
B & O Chic Term.

Bangor & Aroostook
Belt Ry of Chicago.
Bessemer & L Erie-
Bingham & Garfield
Birmingham South.
Boston & Maine
Bklyn E D Terminal
Buff Roch&Pittsb.
Buffalo & Susq
Canadian Nat Rys.
Canadian Pacific
Can Pac Lines in Me
Caro Clinch & Ohio.
Central of Georgia . .
Central RR ofN J . .

Cent New England.
Central Vermont
Charleston & W Car
Ohes & Ohio Lines..
Chicago & Alton
Chic Burl & Qiiincy.
Chicago & East 111..
Chicago Great West
Chic Ind & Louisv. .
Chicago Junction..
Chic MUw & St Paid
Chic & North "West.
Chic Peoria & St L.
Chic R I & Pacific.
ChicR I & Gulf..

Chic St P M & Om.
ChicTerreH & S E.
Cine Ind& Western.
Cm N O & Tex Pac.
Colo & Southern
Ft W & Den City
Trin & Brazos Val

Colo & Wyoming
Copper Range.
Cuba Raihoad.

Latest Gross Earnings.

Week or
Month,

Camaguey& Neuv
Delaware & Hudson
Del Lack & West...
Denv & Rio Grande
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront.
.Oet&Tol Shore L..
Dul & Iron Range..
Dul Missabe & Nor_
Dul Sou Shore & Atl
Duluth Winn & Pac
East St Louis Conn.
Elgin Joliet & East.
El Paso & So West.
Erie Railroad

Chicago & Erie..
Nev Jersey & N Y

Florida East Coast_
Fonda Johns & Glov
Ft Smith & Western
Galveston Wharf
Georgia RaUroad
Georgia & Florida..
Grand Trunk Syst_

.

Ch D & C G T Jet
Det Gr H & Milw
Grd Trunk West.

Great Northern Syst
Green Bay & West.
Gulf MobUe & Nor.
Gulf& Ship Island..
Hocking Valley
Illinois Central
lUtnois Terminal ..
Internat & Gt Nor.
Kan City Mex & Or
K C Mex & O of Tex
Kansas City South.
Texark&FtSm.,

Kansas Ciiv Term
Kansas Okla & Gulf
Lake Torminal.
Lehigh & Hud River
Lehigh & New Eng
Lehigh Valley .

Los Ang & Salt Lake
Louisiana &, Arkan.
Louisi.ina Ky & Nav
Louisville & Nashv
Louisv Hend & St L
Maine Central
Mineral Range
Minneap & St Louis
Minn St P & S S M

May
1st wk July
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
2d wk July
May
2d wk JiUy
2d wk July
May
April
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
2d wk July
May
May
May
May
April
April
May
May
May
May
May
May
May
May
May
2d wk July
May
April
May
May
May
May
May
May
May
May
May
May
May
2d wk July
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
2d wk July
May
IVfay

Current
Year.

$
271,884
92,285

15214482
1.881,229
678.472
457.744
228,411
385,294

5,739.371
18263118
132,351
581,914
252.540
787,540
169,030
59,389

6,819.856
51.204

478,147
224,414

2,000.993
3.854,000
175,247
609.225

1,788,736
3,532,857
566,293
638,460
301,891

6.739.755
2,200.366
13087310
2.033.327
1 ,655,241
1,160,876
218,883

11032 590
127446.32
153,113

10203 561
465.008

2,313.018
372,070
318,277

1,487.727
541,993
885,293
136,299
90,799
65.129

1,467,108
192,424

2,836,639
5,026,096
2,953.227
195.249
155.127
399,292
180,298

1,328 242
1,995,178
129.529
183,680
36,592

1.770,149
1,021,969
7,541,320
1,029,803
103,628

1,114,726
127.003
141,418
118.177
532,682
107.960

2,138.945
92,945

287,720
1,032,703
9.695,801
100,408
313,012
262.390

1,000,681
10713130

85.413
1,308.792
114,535
120.552

1,574,482
165.836
122.972
193.042
109.626
216,136
447,338

5,203,205
1,687.127
313,987
304,914

9,621.757
237,505

1.686,684
14,125

1,247,138
3,676,014

Previous
Year.

212,349
101,263

13827409
1.548,262
438.965
443,054
233,703
458.519

4.994,377
14327444
149.065
427,962
307,712

1.452.739
66,423
38.771

5.605,073
85.164

288,235
161,443

1,659.083
3,325,000
124,379
446,073

1,656,785
3,467,309
694,716
476,832
255,394

6.528,053
2,156,632
11698694
2.051,638
1.596,772
993,641
314,915

12060417
11335680
135.427

8.413,300
365.883

2,058,907
298,005
246,894

1,350,291
471.958
883,751
96,245
94,011
79.051

1,274,864
215.926

2.865.022
6,121,589
2,388-883
236,025
130,480
247,653
154,179

1.169.270
3,361,898
101,353
143,861
92.205

1.522,132
1,053,023
7,769,062
902,257
93.537

856,479
107,797
125,945
62,184

463,483
67,033

1,688.850
171,924
387.057

1.188,150
8.474,019

95,657
251,791
204.974

1.122,764
9.001.860

69.597
1.245,946
115,634
84,709

1,238,016
103,680
106.677
104,063
78.703

212,545
345,415

5,291.551
1.395,316
181.364
267.456

8.411.506
279,688

1,304,251
11,408

1,050.360
3.313.120

Jan. 1 to Latest Date.

Current
Year.

1.314,
2,348

83.170,
10,366
3,267,
2,317,
1,241
1,439,

31,417,
82,201

867,
2,715
1,539,
3,543,
751
236,

30.801
367,

10,642,
1,131,

49,498
97,657
1,374,
2,187,
10.211
16,004,
2,201
2.566
1,438,

31,796,
10,669,
69.151,
11,187,
9.088
5,656,
1,244,

62,154,
58,977,

781,
51.121,
2,614,
12,213,
1,923,
1,674
7.730,

14,558,
4,810,
739,
360
354

5,130,

963
,842
103
,793
,216
616
.847
,709
020
,815
,488
,241
270
222
,569
,173
,768
491
667
736
,778
000
040
447
073
562
716
,715
,452
,586
533
060
410
.600
958
618
805
,889
081
,766
,882
375
,129
,181
,699
072
803
680
,059
616
,721

Previous
Year.

13,996,
26,539,
14,509

890
717,

1,833
705,

1,943
2,857
2.663
978
419,

8.805,
5,681,

36,799,
4,268,
488,

6,217
549
732
516,

2,639,
553

25

379 13
970 27
015
,649
,850
.312
012
,605
,950
,250
,579
349
919
762
363
169
395
,981
,743
,754
.747
869
,221

6.i9,

1,592,
5,725,

43,767
489,

1,505,
1.176
5,094,

54,600
361,

6,845,
613
665

7,229
785
581
959,
494
934,

1,724,
25,0.58,
7.370
1.721,
1,6.%,

48,198,
713,

7,303,
360,

6, .305,
16,122,

.780
,242
656
,522
509
,193
,490
.237
.825
802
582
,626
,746
,952
,263
,276
457
617
148
326
606
,909
605
171
8-10

258
129
054
423
546

11

,104.581
,032,393
737,465
326,798
994,600
002,199
135,117
,530,937
.955,311
,526,634
621.190
238.328
268.807
.319.664
508,499
266,090
,925,472
360,572
541,814
828,251
858,359
292 .000
.435,195
796,087
.374.458
.641,811
,574,376
.122,136
298.390
066,217
892,886
265.549
.507.013
026,632
522,881
378,650
209,942
069,946
496,282
295,542
829,342
,354,732
555,467
132,958
922,737
.628.493
.146.492
501,352
473,522
402.772
.889,697

,038'826
,931,940
,529,155
898.579
583.463
,446,986
735,293
.062.670
,090,222
,282.428
835,127
361,238
,791,618
,233,845
,300,424
,144.042
406,759
,656,586
471.488
594,449
326,383
,557,017
401,312

785,.378
.513,085
,249,670
,340,910
481,367
.020.223
926,658
,3.39,333
,774,666
397.863
,.506,510
465,685
404,419
,896,427
540,567
5 17,.334
503,113
460,687
971,862
,283,848
,840.380
,939.405
869.448
.403.372
.018.008
,194,085
,716.995
440.830
.861,099
.444,450

ROADS.

Latest Gross Earnings ,ljan. 1 to Latest Date.

Week or
Month.

Mississippi Central.
Missouri Kan & Tex
Mo K & T Ry of Tex
Mo & North Ark
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 & Mexico
BoaumSL& W..
St L Browns & M

New York Central..
Ind Harbor Bolt-
Lake Erie & West
Michigan Central
Cincinnati North.'
ClevC 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
N Y Susq & West--
Norfolk & Western.
Norfolk Southern..
Northern Alabama.
Northern Pacific
Minn & Internat.

NorthwesternPacific
Pacific Coast
Ponnsyl RR & Co. .

Bait Ches& Atl..
Long Island
Mary Del & Va..
N Y Phila & Norf

i

Tol Peor & West.W Jersey & .Seash
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
Quincy Om&KC
Rich Fred & Potom
Wash Southern..

Rutland
St Jos & Grand Isl'd
St Louis-San Pran..

Ft W & Rio Gran
St L S P of Texas

St Louis Southwest.
St L S W of Texas

St Louis Transfer..
San Ant & Aran Pass
San Ant Uvalde & G.
Seaboard Air Line. .

South Buffalo
Southern Pacific
Arizona Eastern.
Galv Harris & S A
Hous& Tex Cent.
Hous E & W Tex.
Louisiana West..
Morg La & Texas
Texas & New Orl.j

Southern Railway..
Ala Great South.
Mobile & Ohio._-
Georgia Sou & Fla
South Ry in Miss.

Spokane Internat'l.
Spok Portl & Seattle
Staton Island R T..
Tenn Ala & Georgia
Tenne-ssee Central..
Term RR As.sn ofStL

St L Mer Bridge T
Texas & Pacific
Toledo St L & West.
Ul.ster & Delaware..
Union Pacific

Oregon Short Line
Ore-Wash KR& N

Union RR (Penu)..
Utah
Vicks Shreve & Pac.
Virginian RR
Waba.sh
Western Maryland.
Western Pacific
Western Ry of Ala..
Wheel & Lake Erie.
WicliitaFalls&N W
Yazoo &. Miss Valley

May
May
May
May
May
May
May
May
May
1st wk July
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
AprU
May
May
May
May
May
May
May
May
May
April
May
February
May
May
May
May
May
2d wk July
May-
April
May
May
May
June
May
May
May
May
May
May
May
May
2d wk July
May
2d wk .July
2d wk July
May
May
May
May
2d wk July
May
April
AprU
1st wk July
May
May
May
May
May
May
May
May
May
May
2d wk July
May
May
May
May
May

Current
Year.

78.112
2.921.105
2,043,521
141,023

8,633,771
250,686
273,420
108,656

2,072,974
7,780

163,437
119,868
203,871
566,476
199,230
185,449
720.3.54

27066532
587,866
848,592

6.199,722
269,198

6,318,219
754,893
854,062
470,300

1,850,564
10000392
1,030,375
414,781

6,423,482
600,994
120,399

7,981,879
95,248

637,437
432.459

40408 665
118,781

2,033,322
105,429
549.590
145,524
970.714

8,082,920
99,800

3,161,077
95,121

138,617
7.294,060
135,487
103,502
184,153
134,588
95,698

925,815
309,844
459,643
249,921

6.945,326
134,898
139,444
452,000
683,730
44,522
338,470
155.479

3,903,663
124.487

16784821
340,051

2,003,953
905,427
253,276
408,007
807,662
735,933

2.621.334
844,677
317.233
84,468

128,225
112,726
724,519
209.248

3,173
241,954
226,072
157,381
683,845
944.546
115,290

9,480,312
3,514,122
2.600,317
748,201
111,206
329,889

1.004.699
3,861.765
386.486

1.149,630
222,423

1.302,742
221,0.59

2,388.806

Previous
Year.

Current
Year.

88.5631 384,777
2,702,468'14,747,577
2,081,97011,284,238
109,489 756,630

7,194,940 44,167,869
276,4511 1,349,785
73.0511 1.263,917

123,947
1,584,851

8,251
139,561
161,348
164,011
645,554
185,420
87,398

451,038
24005603
496,169
742,297

6.166,489

401,206
9,790,722

142,708
768,424
635,161

1,026,204
2,991.069
963,360
835.908

3,096.837
129150092
2,957,346
3,983,473

31,377,211
244,4641 1.277,746

Previous
Year.

398,227
12,805,946
9,339,395
590,676

34,666.488
1,299,848
734,183
445,699

7.601,028
142,646
674,797
704,796
881,777

2,541,087
744,173
623,469

2,034,215
li 5472782
2,467,285
3,682,051

28,687,754
1,163,730

6,639,169 33.208.256,26,264.269
1,934,664 10,946,097:11,480,262
817.142 4,050,901 ! 3,123,757
449,835 1.840,4641 1,546,540

1,962,284 10.060,193' 10,037,944
8.507 ,620144,919,039!38,570,274
950,005 3,935, 101^ 3,062,272
335,663 1.641,2031 1,525,284

6,925,049,30,300,436 29,891,394
501,723 3,241,996 2,519,960
73,565

7,574,797
95,099

545,246
372,895

40321410
117,714

2,328,064
102,870
607.544
114,829
870,298

6,920.907
106,701

2,811.977
91,391
67,448

6,003,318
103,703
76,469

107,986
232,284
91,260

1,073,375
332.144
406,006
200,955

6,850,155
117,529
100.933
.363.000
504.227
70,823

335,135
128,997

3,326.503
57,994

13114866
313,148

1,724,307
750,930
191,841
381,793
654,506
661.364

2,357.090
887,247
295.030
76.282
140,485
89,540

541 ,022
202.500

1.504
178,737
290.913
206,100
665,423
596,805
89,645

8,422,271
2,926,666
2,172,878
706,105
73,778

236,369
1.051,219

63a,425
42,405*530

545,690
2,679,490
2..567,689
190279592

504,897
8,231.848
395,583

2.878.911
749.920

4.102.913
26.073.527

629,725
14,030,404

472.725
487.204

34.188.619
643,829
667,205
715,438
771.440
418.066

4,726,083
685.472

2,109,862
1,267,077

34.974.331
787,268
674.607

3,562,751
450,613

1,792,253
601,807

20,706,939
657,637

71,732,292
1,645,051
9,493,912
4,435,960
1,171,912
2,069.896
4.074.275
3,733,1,'^6

479,445
37,524,437

456,274
2,128,598
2.081.057
183730 589

516,784
8,888.687
451.204

3,061,404
640,701

3.890,657
20,940,762

492,891
12,794,694

418,161
358.141

26.659,742
446,794
406,109
529,159

1.055.598
336,858

5.160,206
778.950

1.793.499
1,062.245

29,220,477
641,182
513.622

2.361,123
320.392

1,615,810
443,830

17,093.274
554,526

62,046,809
1,561,281
8,291,690
3,363,466
919,944

1.611,024
2.983,410
3,072.707

78. 016, 0,s;i 63.850.997
4,196,032; 4,075,879
9.362.312
2,799.914

,072.363
2,282.685

785,812 691,949
604.348 370,305

3.361.989 2,768.369
825,658 863,035
91,416 62,065

1.192,578 1,052,795
1.380,026 1,171,523
1,192.280 861,791
19.907.923 17.010,395
4,124,390 2,853,619
449,610 378,472

46.475.328 41.205,957
17.113.00S 14.003.774
13. OS'.I. .-,(;„> 10.}Sl).044
3.312.801 3.088,564
713,770 428,978

1,773,221 1,263,640
5,853,288 3,973,434

4,272,003 20,319,681 18,721.068
269.296! 8.963.669 6.857.550

1,030.598 5.277.791
237,804; 1,149.898'

1.270,6631 5.629,131 [

163,653! 1.079.722
1.961.896 11,841,640

4,222.540
1,123,133
4,317,290
738,317

9,297,937

AOaBEQATE OF GROSS EABNINQS—Weekly and Monthly.

* Weekly Summaries.

ith weekApr (14 roads).
l8t week May (15 roads) .
2d week May (18 roads).M Week May (16 roads).
4th week May (16 roads).
Ist W(>(li .June (l2 roads).
2a week June (16 roads).
3d week June (15 roads)

-

4tn week June (17 roads).
1st week July (13 roads).
2djweok .Tuly (10 roads).

Current
Year.

16,033.356
8,717,923
12,366,554
12,180,226
17.271,709
10.450.316
12,339.698
11.609,848
16,721,323
10,402.544
13.021.426

Previous
Year.

$
12,957,316
7.517.103
11,088.114
10.885,609
16,097,292
8,878.546
10,527,110
9,820,863
12,893.479
9,026.900
10.808.089

Increase or
Decrease. %

-h2,076
4-1.200
+ 1,278
-H,294
+ 2,174
+ 1,671
+ 1.812
+ 1,7HH
+ 3,827
+ 1.375
+ 2.213

.040 12.38
820 13.81
440 16.97

* We no longer include Mexican roads in any of our totals.

,717
.417
.770
..588

.985

.,SI4

.(il4

.337

11.53
11.89
17.70
17.22
18.22
29.69
15.24
20.49

'Monthly Summaries.
Current
Year.

Previous
Year.

Mileage. Curr.Yr. Prev.Yr.\ $
July 226,654 226,934[454,588,513
Augu.st 233,423 233,203 469,868,678
September ..232,772 232,349,495.123.397
October 2.33,192 2.33,136 508.023,851
November ..233.a32 232,911 436.430.551
December ..2.33,899 233,814 451.891 ,3;iO

January 2.32.511 232.210 494,700.126
Fehniary ...231.304 231,017 121.180.870
March 213,434 212,770 408. .582. 467
April 221,725 220.918 387,680.982
May 213,206 211 ,040 .387,330. 187

$
469,246
502,.505
185.870
489.0,><1

439.029
440.481
392,027
348.749
347,090
372.828
348,701

,733
,334
,47;".

.358

.9.S<>

.121

.365

.787

.277
,115
,414

Increase or
Decrease.

—14.658.220
—32,636.656
+ 9.252.922
+ 18.942,496
—2. .593.438
+ 11,610,200
+101778760
+ 72.431.089
+ 61,492.190
+ I2.S.52.807
+ 38.629,073

3.13
6.4«
1.97
3.87
0.69
2.ei

,25.90
120.77
|17.72
I
3.46
11.08
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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 July. The table covers 16 roads and shows 20.49%
increase in the aggi'egate over the same week last year.

Second Week of July. 1920. 1919. Increase. Decrease.

Buffalo Rochester & Pittsbiu-gh_
Canadian >jational Rys
Canadian Pacific

$
. 478.147
2.000.993
3.854.000
541.993
129.529
84.468

2.138.945

14,125
317.233
452.000

2,621.334
3.173

385.486

$
288.235

1.659.083
3.325.000
471 ,958
101.353
76.282

1,688,850

11,408
295,030
363,000

2,257,090
1,504

269,296

$
189,912
341,910
529.000
70.035
28.176
8.186

450,095

2,717
22,203
89.000

364.244
1,669

116.190

S

Colorado & Southern
Duluth South Shore & Atl
Georgia Southern & Florida
Grand Trunk of Canada
Grand Trunk Western

\

Detroit Grand Hav & Milw.
Canada Atlantic ..J

MobUe & Ohio
St Louis Southwestei-n

Tennessee Alabama & Georgia..
Western Maryland

Total (16 roads)
Net increase (20.49%)

13,021,426 10.808.089 2,213,337

For the first week of July our final statement covers 13
roads and shows 15.24% increase in the aggregate over the

same week last year.

First Week of July. 1920. 1919. Increase. Decrease

.

$
92,285

399,918
1.932,961
3,773,000
103.464
89.687
10.464

292.050
7.780

2.765.898
3.237

683.845
247.955

$
101.263
288.236

1.713.404
3,120,000

84,068
76,282
7.513

240,638
8,251

2,450,793
1,733

665,423
269,296

$

fff,682
219,557
653,000
19,396
13,405
2,951

51,412

3"l5',i6.5

1,504
18,422

$
8,978

Buffalo Rochester & Pittsburgh.
Canadian National Rys
Canadian Pacific
Duluth South Shore & Atlantic-
Georgia Southern & Florida
Mineral Range
MobUe & Ohio
Nevada-Califoniia-Oregon
Southern Railway
Tennessee Alabama & Georgia..
Texas & Pacific
Western Maryland

"""471

"2"l".34i

Total (13 roads) .. . _ 10,402,544 9,026,900 1.406.434
1.375.644

30.790
Net increase (15.24%)

Net Earnings Monthly to Latest Dates.—The table

following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re-

ported this week:
Gross Earnings—— Net Earnings

Current Previous Current Previous
Roads Year. Year. Year. Year.

W w *V

B & OChicTerra.b May 132,351 149,065 defl46. 140 def77,589
Jan 1 to May 31 867,488 621,190 def.367.675 def481.214

CentralofGeorgia-b...May 1.788,736 1.658,785 def245,551 235,076
Jan 1 to May 31 10.211.073 8.374.458 1.265.401 7.3Q.971

Chic Burl & Quincy.b._Mayl3. 087.310 11.698.694 238,621 2.289.688
Jan 1 to May 31 69.151.060 56.265,549 9.718,348 10.675.666

Copper Rango.b May 65,129 79,051 def8,903 defl6,113
Jan 1 to May 31 354,616 402,772 def40,965 dof3.732

Kansas City Term. b_..May 122.972 106,677 def4.212 11.358
Jan 1 to May 31 .581,276 517.3.34 def.39.647 39.329

Pennsylvania _b May40.408.665 40..321.410def4.048.575 4.5,34.384
Jan 1 to May 31 190.279.592 1837.30.589def21 819987 16,613,053

N YPhila&Norf.b..May 549,590 607,544 def141,886 22,430
Jan 1 to May 31 2,878,911 3,061,404 def295,099 448,822

West Jer & .Seashore b May 970,714 870.298 11.2.39 37.5,30
Jan 1 to May 31 4.102.913 3.890,657 def886.165 def325.107

South Buffalo-b June 124.487 57.994 9.636 def3,.321
Jan 1 to June 30 657.637 554.526 102.234 106.792

b Net earnings here given are before deducting taxes.

Gross Net after Other Total Fixed Balance,
Earnings. Taxes. Income. Income. Charges. Surplus.

s .s .s .s a s
Fonda Johnstown & Gloversville RR

—

May '20 127.003 39,342 4,335 43,677 33,228 10,449
•19 107,797 37,319 3,693 41.012 33.045 7,967

5 mos '20 549.744 162.948 17.496 180.444 167.377 13.067
'19 471,488 132,555 15,551 148,106 159,757 deni,651

ELECTRIC RAILV/AY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Latest Gross Earnings. Jati. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack El Pow^ Co
Alabama Power Co..
Atlantic Shore Ry...
Bangor Ry & Electric
Baton Rouge Elec Co
Blackstone V G & EL
/Brazilian Trac. L & P
Bklyn Rap Tran Sys-

aBklynCity RR...
ttBklyn 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 & Lt
Cities Service Co
Cleve Painesv & East
cColumbia Gas & Elec
Columbus (Ga) El Co
Com'w'th P. Ry & I>t

Connecticut Power Co
Consimi Pow (Mich)

.

Cumb Co (Me) P & L
Dayton Pow & Light.
d Detroit Edi.son
Duluth-Superior Trac
East St Louis fr Stih.

June
May
April
May
May
May
May

March
March
March
March
March
March
March
March
May
May
May
June
May
.June
May

May
May
May
May
May
May
May

$
177.464
3o3.462
17.396
38.237
100.834
248.099
10985000

849.189
6.924

185.641
4.649

504.046
73.663

1859.981
145,009
50.607
38.0.87
108.660

2137,241
69,879

12,33,720
127,373

2438,6.54
120.948

1097.713
239.753
280,505
1669.922
161.373
.322.694

.$

123.891
211,173
10,8.32
28. .5,59

83.381
195,864

9562.000

1

/787.824
148,329

3,839
4.33.424
52.596

1.324.840
120.721
46.350
.32.982
74.545

1601,017
54.064

1067.919
101,646

20.55,620
89,8.54

894,440
201,289
214.052
1210..340
162,247
252.740

S
1.051.433
1.620.642

54.738
190.134
476.480

1,314.634
50.166.000

2,401 ,.385

20.156
529.209
12.945

1.450.105
217,101

5,085,766
418,154
236,665
197,906
541,299

12.743,300
287,835

7,500,727
653,417

12, .574,060
600.2.58

5.715.390
1.180.505
1.534,895
8,701.199
809,054

1.661.439

$
807.945

1,156.947
45.487
143.051
413,924

1,112,519
44.594.000

2.147.196
415.89S

9.695
1.207.888
169.014

3.728.507
.328.167
230.884
164.734
389.790

10.762.818
243,521

6.108.464
505,664

10,322,201
.501 ,292

4, .567,031
1,022.445
1,211.657
6,651,307
773,983

1,321,342

Name of Road
or Company.

Eastern Texas Elec..
Edison El of Brockton
Elec Light & Pow Co.
e El Paso Electric Co.
Fall River Gas Works
Federal Light & Trac
Ft Worth Pow & Lt. .

Galv-Hous Elec Co..
Georgia Lt. P & Rys.
e Great West Pow Sys
Harrisburg Railways.
Havana El Rv, L & P
Haverhill Gas Lt Co.
Honolulu R T & Land
Houghton Co El Co.

.

Houghton Co Trac Co
Hudson & Manhattan
d Illinois Traction
/Interboro 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 Edge 3c Line
cMilw El Ry & Lt Co.
Miss River Power Co.
Nashville Ry & Light
New England Power.
Newp N&H Ry.G& E
New York Dock Co..
N Y & Long Island..
N Y & North Shore. .

N Y & Queens County
&N Y Railways

ftEiglith Avenue
ftNinth Avenue....

Northern Ohio Elec. .
North Texas Electric.
Ocean Electric (L I) _ .

Pacific Power & Light
Phila & Western
Phila Rap Transit Co
Portland Gas & Coke.
Port(Ore)Ry,L&PCo
Puget Sd Tr, L&PCo
Republic Ry & Lt Co.
Richmond Lt & RR._
St L Rocky Mt & Pac
Second Avenue
Southern Cal Edison.
Tampa Electric Co..
Tennessee Power
hTenn Ry, Lt & P Co
Texas Power & Lt Co
Third Avenue System.
Twin City Rap Tran.
Virginia Ry & Power.
Wash Bait & Annap. .
Youngstown & Ohio.

Latest Gross Earnings

Month

.

May
May
May
May
May
April
May
May-
April
April
April
May
May
April
May
May
March
May
May
May
May
May
April
March
April
May
March
March
May
May
May
May
June
May
March
March
March
March
March
March
May
May
March
May
May
June
May
May
April
May
March
March
March
May
May
May
May
May
May
April
May
May
May

Current 1 Previous
Year. Year.

127.686
110.977
24,465
152.988
68.913

369.621
168,716
334.843
137.629
460.104
142.745
946.301
34,335
73.523
37.352
23.533

594.846
16.34.853
4597.479
270.333
27.519
22,851

273.799
20.199

342.575
94.395
19,294
23.723

1476,714
238,349
320,236
472,460
2.53.162
465.172
33.209

67
88.514

614.9151
54.570
9.368

J

1009.513
331,347
11.000

204.110
72,600

3177.849
209.064
741,360
813,507
623,507
46,449

416..537
42.017

11 90..53 2
115.848
200,730
548.713
338.309
1102,180
1017814
863.441
213,068
51,338

110
83
21
126
56

316
90

248
114
412
124
740
26
60
32
22
545
1355
4019
210
24
17

193
16

339
73
20
12

1180
198
264
293
259
447
42
11
83

.108
444
583
,206
.261
.314
.675
596
.681
.599
.379
304
588
770
239
188
728
.166
001
.397
.821
,723
,517
.430
.350
757
658
807
.477
593
.678
157
.448
.810
.773
.869
,155

1081,850

761
264

166
65

2963
165
711
712
491
42

282
64

882
103
149
421
249
1000
882
743
214
38

,606
,546
,731
.572
053
632
.495
.453
.832
.776
,648
,074
,017
..563

.018
720
,082
788
,692
221
505
,687
.933

Jan. 1 to Latest Date.

Current
Year.

625.341
565,976
1.33,777
762,984
341,593
552,585
811,071
,434,904
564 .880
870.307
563.017
587 .376
183,593
269. .527
214,8.50
136,947
,673.827
.386.024
,986.327
,423.013
140.907
107,320
995,044
57,558

,319.111
512,777
53.643
62.442

,471,620
,050,789
,540,539
,273,808
,283,206
,270.825
94.156
15.3.53

233.556
.793.018
163.592
54.324

,705.142
,579,825
28.804

,007.920
295.620
,6.53. .593
.0.38.915
,700.267
,383.2.55
,326.430
131.982
,193.874
122.011
,780.739
622,367
978.195
,650,730
,716.602
,601,847
,135,038
.043.079
584,750
230,768

Previous
Year.

540,182
448.378
111.814
627,000
278.010

1.311,718
512.886

1,214,104
466.254

1,675,376
517.109

3.576.815
147.857
237,782
187,915
126,205

1.504.915
6.914.870
19,341.036
1,148.889
124,212
94.289

745.184
46.026

1,303,102
412.294
58.864
36,917

5.950,359
916,704

1,321,323
1,519,172
1,321,846
2.104.638
117,853
33,310

, 233,796

2,961,697

3,566,716
1,276.153

21.584
816,604
278.422

17.174.966
871.285

3,544,323

2,537,913
116.256
968,467
179.074

3.919.520
515,887
968,713

2,348,762
1,381.040
4.349.558
3..500.724
7.673.497
783.577
182.209

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.
b The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but thase leases were terminated on
July 11 , 1919, respectively, since which dates these roads have been operated
separately, c Includes Milwaukee Light. Heat & Traction Co. d Includes
all sources, e Include-s constituent or subsidiary companies. / Earnings
given in milreis. g Subsidiary companies only, ft Includes Tennessee
Railway, Light & Power Co., the Nashville Railway & Light Co., the
Teunassee Power Co. and the Chattanooga Railway & Light Co. i Includes
both subway and elevated lines, j Of Abington & Rockland (Mass.).

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with

charges and surplus reported this week:

-Gross Earnings-

Companies.

Massachusetts Gas Co—

^

Gas Department June
Jan 1 to June 30

Miscellaneous June
Jan 1 to June 30

Current
Year.

Previous
Year.
$

-Net Earnings-
Current
Year.

Adirondack Elec June '20

Power Corp '19

12 mos '20
•19

Gross
Earnings.

$
177.464
123.891

1.984.725
1,787.551

.57,224
622.280

243.372
1,535,759

Net after Fixed
Taxes. Charges.

53,242 28.039
.53,263 26,902
711,220 326,511
498,464 268,214

Cities Service June '20 2,137,241 2,075,714
Co '19 1,601,017 1,546,878

6 mos '20 12,743,300 12.391,400
'19 10.762.818 10,400.864

Previous
Year.
$

122,922
699,794

183,618
943,895

Balance',
Surplus,

$
25.203
26,361
3.84,709
230,250

153.272 1.922,442
167,373 1,379,505
965.819 11,425,581
939.331 9,461,533

Cleve Painesv & May '20 69,879
Eastern RR System '19 54.064

5 mos '20 287,835
'19 243,521

Duluth-Superior
Traction Co

June '20
'19

6 mos '20
'19

160,639
159,781
969,693
933.765

Huntington Devel June '20 137,264
ii Gas Co '19 60,231

12 mos '20 1,357,186
'19 978,288

yake Shore Elec-
tric Ry System

AprU '20
'19

4 mos '20
'19

273,799
193,517
995,044
745,184

Newport News & June '20 253,162
Hampton Ry, Gas '19 259,448
& Elec CoJi^i^O mos '20 1,283,206

5^9WR^aa.^i «=a.~-!M !'19 1.321,845

19,758
17,311
82,425
72,396

24,566
31,450

121,543
134,594

61,118
24,046
591,357
447,599

66,470
48,952

225,3,50
165,246

46,337
54,540

161,730
241,574

Philadelphia Rapid June '20 3,177.849
Transit Co '19 2,963,632

6 mos '20 18,653,593
'19 17,174,966

819,512
1,0.56.166
5,217.302
5,465.889

14.162
13.904
67,805
74,680

14.266
14.405
87,231
87,682

16.357
17,225

288,714
283,006

35,131
35,7.50

141,005
143.584

27.322
23.760

158.608
139.798

816.444
808.156

4,899.603
4.853,801

5,596
3,407

14.620
def2,284

112.398
118.706
Z46.733
157,367

44,761
6.821

302.643
164,593

31,339
13,220
84,345
21,662

119.020
3:31.468
J4.135

1103.691

T. After allowing for other income received.

(j-.=)6.658

: 1282.002
1569,600

'rj:876.601
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Newr York Street Railways.
Gross Earnings N^et Earnings

Current Previous Current Previous
Companies. Year. Year. Year. Year.

tjjl t^ •IP

Brooklyn Rapid Transit System

—

te.n Brooklyn City RR..Mar 849.1891 def27,8881
Jan 1 to Mar 31 2.401,385} 767,824 defl4,340)- 116,412
Uklyn Hts RR (Rec) Mar 6,924 2,147,196 defl,203 230.816
Jan 1 to Mar 31 20.156) def9.2c»8j

*BklynQnsro& Sub.Mar 145.009 120.721 defl6.690 3.855
Jan 1 to Mar 31 418.154 328,167 def22.034 def8,346

*Ooney Island & Bkin Mar 185.641 148.329 920 2.918
Jan 1 to Mar 31 529,209 415,898 12,060 li,898

Coney Island & Grav.Mar 4,649 3,839 def2.080 def378
Jan 1 to Mar 31 12,945 9,695 def7.053 def3,157

Nassau Electric Co- -Mar 504,046 433,424 def32,900 30,533
Jan 1 to Mar 31 1,450,105 1,207,888 flef85,772 50.627

New York Consol.. -Mar 1,859.981 1,324,840 444,302 364.121
Jan 1 to Mar 31 5.085,766 3.728,507 980,165 904.203

South Brooklyn Mar 73.663 52.596 6.321 def4.212
Jan 1 to Mar 31 217.101 169.014 27,384 defll4

ft New York Rys{Rec)..Mar 614,9151 defl07,930l
Jan 1 to Mar 31 1,793,0181 def319,130l

6 Eighth Avenue RK..Mar 54.570)- 1,081,850 def72,546? 146,945
Jan 1 to Mar 31 163,5921 2,961,697 defl66,998 I 315,754

6 Ninth Avenue RR..Mar 9,368 def21,438|
Jan 1 to Mar 31 54,324) def47,851)

Hudson & Manhattan. .Mar 594,846 545,728 248.311 255,489
Jan 1 to Mar 3i 1,673,827 1,504,915 691,510 649,497

Interboro R T System

—

Subway Division Mar 3,039.540 2,426.843 1.343.096 1.013.206
Jan 1 to Mar 31 8.649,653 6,847,389 3,756,463 2,773,547

Elevated Division Mar 1,837,022 1.567,537 474,940 355.382
Jan 1 to Mar 31 5.139.971 4.459.807 1.043.397 885.370

Manhattan Pdge 3c Line Mar 23.723 12,807 2.005 624
Jan 1 to Mar 31 62.442 36.917 1.281 680

Second Avenue Ry Mar 42,017 64,017 def34,2l7 def3,495
Jan 1 to Mar 31 122,011 179,074 defl0S,894 def25,694

N Y & Queens tounty..Mar 88,514 83,155 def28,017 der21,371
Jan 1 to Mar 31 233,556 233,796 def83,529 defl6,561

Long Island Electric Mar 20.199 16.430 def4,081 def3,715
Jan 1 to Mar 31 57.558 46.026 defl 1,361 defl7,581

N Y & Long Island Mar 33,209 42.773 defl8,420 def567
Jan 1 to Mar 31 94,156 117,853 def45,555 def2,220

Ocean Electric Mar 11,000 7,731 def574 defl,270
Jan 1 to Mar 31 28,804 21,584 def24,796 def935

Y& North Shore Mar 67 11,869 def2,832 defl,529
Jan 1 to Mar 31 15.363 33,310 defl5.442 def6.503

*Manhattan & Queens..Mar 19,294 20,658 def4,173 dcf54
Jan 1 to Mar 31 53,643 58,864 defll,870 defl,281

Richmond Lt & RR Mar 46,449 42,648 defll,731 def5,408
Jan 1 to Mar 31 131.982 116,256 def37,912 def4.138

it Note.—All the above net earnings are after deducting taxes.
a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit

System, the receiver of the Brooklyn Heights RR. ^o. having, wth the
approval of the Court, declined to continue payment of tne rental; therefore
since Oct. 18 1919 the Trooklyn City RR. has been operated by its owneis.

b The Eighth Ave. and Ninth Ave. RR. Cos. were formerly lea.sed to the
New York Railways Co., but these leases were terminated on July 11 1919
and Sept. 26 1919, respectively, since which dates these roads have been
operated separately.

* Now in the hands of receivers.

FINANCIAL REPORTS

Financial Reports.—An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index wiU not

include reports in the issue of the "Chronicle" in which it is

published. The latest index will be found in the issue of

June 2G. The next will appear in that of July 31.

Kansas City Southern Railway.

{20ih Annual Report— Year ending Dec. 31 1919.)

The remarks of President L. F. Loree are given in full on
a subsequent page of this issue.

See map, page 72, of "Railway and Industrial" Section.

COMMODITIES CARRIED FOR CALENDAR YEARS.
(In Tons)— Agricul. Ani-rrah.
1919 724,4.32 143.437
i9i8 .907,004 138,0x3
1917 653,717 112,093
1916 .577.742 96.776

Mines. Forests. Manufac Alisc, &c
1,069,287 1,305,944 1,387,930 253,525
i, 541,395 1,300,468 1,496,542 249,059
1,464,336 1.228,452 1,421,813 246.872
1,188,578 1,170.886 1,014,324 226,083

GENERAL STATISTICS FOR CAL. YEARS (IN i9l8 FEDERAL DATA).
1919. 191c. 19i7.

Mileage operated 842 836 837
Statistics—

Passengers carried 2,189,247 1,881,156 1,857,568
Passengers carried one mile 95,o79,6i9 90,557.212 83,033,166
Revenue per passenger per mile 2.840 cts. 2-686 ccs. 2.403 cts.
Revenue freiglit carried (ton.s). 4,884.555 5.632,481 5,127,883

do carried one mUe 1,270,503,4i6 1,680,903,761 1.432,55^.415
Revenue per ton per mile 0.990 cts.
Revenue per mile of road $19,732

0.765 cts.

»i9.763
0.728 cts.

$16,195
FEDERAL INCOME ACCOXrNT FOR 1919 /lATD 19x8 COMPARED WITH

COMPANY'S ACCOUNT FOR YEAR 1917.
Retenues— 19i9. 1918. I9i7.

^eight .$12,576,430 $12,856,567 $10,430,740
Passenger 2,723.353 2.432,109 1.995.690
Mail, express. &c 1.307,228 1,242.852 1,121,057

Total operating revenues $16,607,011 $16,531,528
Maintenance of way and structures.. $2„527.250 $1,987,737
Maintenance of equipment 3,608.203 3,171,613
Traffic expenses 229.545 230,296
Transportation 6,477.872 6,506,247
General. &c., expenses 486,218 467.665

Total operating expenses $13,329,087 $12,363,558
Netearuings.. ^3,277,923 $4,167,970RaUway tax accruals 846.439 787,300
tincollectibles 5,8l7 2,299

Operating income .$2,425,607
other Income. 5,58,296

vti2S°y income $2,983,903
Hire of equipment, rentals. &c 785.394

Net Income $2,198,569 $3,622,400

$3,378,371
793,196

$4,171,567
549.167

$13,547,487
$1,267,386
1,898,641
338,256

4,278,773
422,580

$8,205,536
$5,341,951

846.658
5.i30

$4,490,163
305,096

$4,795,259
324.332

$4,470,927

CORh ORATE INCOME ACCOUNT FOR CALENDAR YEARS.

Operating income
Income from lease of road
Rent of equiijment. &c
Miscellaneous rent income
Misc. non-operating physical property
Income from funded securities
Income from unfund. sees. & accounts
Misc. income: revs, prior to Jan. 1 '18
Miscellaneous income

1919.

$3.496".385

19.573
19.555

960
41.348
26.092

53
Total $3,603,967
Deduct—

1 1 ire of equipment , &c
Misc. rents, $12,616; misc. tax accru-

als, Cr. 62; totals
Operating items—oper. revs., $8,872;

less oper. exp., .1104,800: and tax
accruals, $i03.902; balance, debit..

Interest on funded debt
Interest on unfunded debt
Misc. income charges: expenses prior

to Jan. 1 1918M iscellaneous charges
Dividends on pref. stock (4%)
Balance to profit and loss

909

12.554

199.890
1,841,392

39,157

183.737
33,547

840,000

80

1918.

P,496,385

'"24r,7i7
15,204
7,190
i2,623

208,071

3J5

.$3,764.2'26

16,671

267,785
1 ,846,632

J 1.830

573.182
25,479

840,000

1917.
$4,490,163

$222"954
13,125
13,013
2,696

53.290

17

$4,795,259

$278,761

17.111

1,8-16.784
10,390

18.070
840.000

$452
GENERAL BALANCE SHEET DECEMBER 31.

$182,647 $1,784,143

Assets—
Road & equip 't.

Misc.phys. prop.
Dep. in lieu of
mtged.prop_.

Inv.inaffil. cos.:

Stocks
Bonds
Notes
Advances

other investm'ts
Liberty bonds..
Cash
Special deposits.
Loans and bills

receivable
Traffic and car

service bal
Misc. accts. rec.
Int. & divs. rec.
Other current as-

sets
U.S.Govt.accts.
Deferred assets.
Prop. abandoned
Oth.un.idj.deb.:

Accr'd stand-
ard return.

Other acc'ts_-

1919.
s

86.074.834
452.737

13.772

2,260.417
18.062.344

18.637
1,390.486
109,972
750.000
49.331
587,189

64,076

71,217
150,190

9,064

39,769
5,467,370

65,424
541,638

3.522,855
495,745

1918.
S

84,641,924
449,652

2.285.417
18.062.344

18.623
1.492.911

85,078
750,000
66.634
998,978

27,478

218,018
300.033

4,963

60,908
4,522.672

3,658
630,524

2,450,427
659,357

Total 120,197,066 117,729,598
-V. 110. p. 2568.

Liabilities—
Common stock.
Preferred stock.
Grants in aid of

construction..
1st M. 3% gold
bonds

Ref.& Impt. 5s.
Equip, trust 5%

gold notes
Loans&billspay.
U.S.Govt...
Other acc'ts..

Traffic. &c., bal-
ances payable.

Acc'ts & wages
payable

Misc. acc'ts pay.
Interest matured
Divs. matured..
Unmatured divs.
Interest accrued
Other curr. liab.
U.S.Govt. acc'ts.

Deferred liabil's.

Tax liability...
Accrued deprec.
do under Fed.

control
UnadJ. credits..
Add. to property

thru inc . & sur
Approp. surplus.
Profit and loss.

.

1919.
S

29.959,900
21.000,000

512

30,000,000
18.000.000

620.000

550,000
250,000

72,973

20.537
9.400

577.715
3.388

210.000
2.52, .582

30.849
6,965.370
169.726
119,459
211.893

323,406
1,186,510

88,831
191,405

9,382,613

1918.
S

29,959.900
21,000.000

30.000.000
18.000,000

744.000

250.000

94.467

29.500
56,010

539,100
5.451

210.000
676.5.'J0

29.814
6.178.964
177.610
119.256
219,158

204,405

194,667
9,040,747

Total 120,197,066 117,729,598

Minneapolis & St. Louis Railroad
{Report for Fiscal Year ended Dec. 31 1919).

The comparative balance sheet, published in detail, will

be found on subsequent pages of this issue.

Chairman Charles Hayden says in substance:
Federal Compensation.—As a result of negotiations the Director-General

finally agreed to pay as additional compensation the sum of $67,000. The
annual compensation, therefore, as finally determined, is $2,812,008
(ncludng $105,014 account Railway Transfer Company)

Results.—The surplus for the year after interest on funded debt and
all other fixed charges amounted to $430,693, an increase of $219,864
as compared with 1918. There is charged to the year's income $112,700
for amortization of discount on funded debt.
Funded Debt.—The funded debt during the year was reduced $379,000

by the payment of equipment obligations. There stiU remained in the
treasury on Dec. 31 1919. .S2.714.044.

Additions,&c.—The Transportation, Act. of 1920 (V. 110. p. 720) provides
for the funding of indebtedness to the Government for additions and bet-
terments made during Federal control. In the case of your Company,
these additions and betterments amount to some $500,000 to $600,000.

Additional Equipment.—Our report for 1918 stated that 300 box cars
had been allocated to the company by the Railroad Administration, at
a total estimated cost of $875,700. We at first contested the allocation,
but on account of continued high prices and the need for rolling stock,
withdrew our objections. These cars were not taken into property account
during 1919, because arrangements for their financing had not been com-
pleted. In January. 1920. however, the Director-General provided for
thefinancing of all of such equipment through an equipment trust, maturing
annually in series from one to fifteen years, with interest at 6% . When this
plan of financing was adopted, your company asked the Director-General
for an additional allocation of 250 50-ton gondola cars, which are being
built by the Magor Car Corporation, of Passaic. N. J. Arrangements
have been made to finance the cost of these cars through the cquipiiuMit
trust above described. The exact cost has not been determined, but it will
be approximately $2,700 per car. Deliveries will be made during the
summer. [The equipment trust as proi)osed April 26 was not to exceed
$1,565,973; see pages 5 and 6 of "Railway ;& Industrial Section.")

Account with the United States Govermnent as of Dec. 31 1919.
Due United States Government {S7 ,035.945):

Loans made to the M. & St. L. R. R. on collateral notes $2,315,000
M. & St. L. R. R. Additions and Betterments 54i,728
Expenses applicable to the period prior to Jan. 1 1918 526,419
M. & St. L. R. R. Corporate Income transactions paid by U. S.

Government 679,140
M. & St. L. R. R. liabilities as of Dec. 31 1917, paid by the
U. S. Government 2,973.057
Less Due Minneapolis &, St. Louis Railroad ($6,444,295):

Annual Standard Uoiurn, two years to Dec. 31 1919. 55,413,714;
less received, 82,190,000 3,223,714

Items transferred to U. S. Government Books as of Dec. 31
1917: viz., Cash, .$412,435; agents and conductors balance.
$544,958; material and supplio.s, $1,031,956; other, $135

—

Cash on hand July 24 1918, transferred to U. S. Government..
Credits allowed by U. S. Government (a) for equipment retired.

$162,630; (b) road retired. $20.903... -- 189.533
M. & St. L. R. It. assets as of Dec. 31 1917.

--"--'
-

-'--

U.S. Government
Revenue applicable to period prior to Jan.

Federal account

collected by the

'l YoisVtaken into

,989,485
74.794

794.870

171.898

Net amount duo the XT. S. Government as of Dec. 3 1 1919--.- $591 .65

iukPu&A'l'E^ tl^doi^iE ACCOUNT~l''mi~YEARS'ENDrNa~bECT'31.

Income Other than from Transpor-
tation Operation-i:

Standard Return (Federal compen-
e sat ion)
Revenue prior to Jan. 1 1918
Dividends on stocks o\vned
Net rentals from lease of road, ter-

minals and other facilities

M iscellaneous

1919.

$2,773,857
135,524

4,144

144,021
962

1918.

.639,857
36,597
4,144

139,569

Total $3,058,508 $2,820,167

Increase

$134,000
98.927

4.452
962

$238341.
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Maintenance of Investment Organ-
ization -,-;a;5

Expenses prior to Jan. 1 1»1'' j-%-,-i-
Interest on outstanding funded debt.

Interest, discount and exchange
Taxes

—

V. S. Government... ------
Amortization of discount on ftmdea

Income"Tax" a^'umed on Tax Free
Interest Coupons

1919.

$60,984
314.575

2.040,479
65.427
17.415

112.700

16.235

Total fixed and other charges $2,627,815
Balance—Surplus $4.30.bad

ROLLING STOCK OWNED—BRIDGES, BALLAST. RAILS, DEC. 31.

1918.

$23,606
348.467

2,059,542
28,799
23,293

112,677

12,955

$2,609,338
$210,829

Increase.

$37,379
dec. 33,892
dec. 19.063

36.628
dec. 5,877

23

3,280

$18,477
$219,864

1919,
1918.
1917
1916

Locomotives
No. Tractive Power.
.219 6,445,690 lbs.

219 6,434,390 lbs.

.229 6,555,770 lbs.

232 6.646.439 lbs.

Passenger —Freight Equip.— Work
Equip. No. Cap. (tons). Equip.
145 8,793 300,730 347
145 8,668 293,525 357
142 8,809 313,405 372
144 7,475 233,000 344

CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS).

Agriculture.
1919 2,059,551
1918 1,804,.595
1917 1.706,310
1916 1.883.950

Anitnals. Mines Forests. Manufac. Miscel.
333,623 1,698,820 308.143 714,427 807,375
320,570 2,071,769 294,698 613,794 850,489
261,019 2,301,134 398,135 938,156 1,002.890
293.803 2,112,774 354.595 899,624 957,650

STATISTICS FOR CALENDAR
1919. 1918. 1917. 1916.

1,647 1,647 1,647 1.647
2,407,774 2,017,547 2,217,112 2,457,856

95,081,182 80,234,262 88,013.326 92,842,539
2.876 cts. 2.554 cts. 2.218 cts. 2.133 cts.

5.921,939 6,045.915 6.607,644 6,502,405
, 967,109 1,021,838 1,119,921 1,060,813
.1.034 cts. 0.913 cts. G.744 cts. 0.790 cts.

$1.48 $1.16 $1.06 $1.02
3.97 3.51 3.00 2.91

8,128 7.304 6,683 6,677

COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT FOB
CALENDAR YEARS.

Earnings— 1919. 1918.
Passenger. ...$2,734,723 $2,049,093
Freight 10,002,843 9,326,192
MaU, express, &c 647,305 653,015

years ending—
Average miles operated..
No. passengers carried..
Pass, carried one mUe

—

Rate per pass, per m i le..

Bevenue freight tons
Rev. fr't carr. 1 m. (000)
Rate per ton per mile

—

Earns.per pass. train mile
Earns, per fr't train mUe
Gross earns, per mOe

1917.
$1,952,182
8.332,446
720,435

1916.
$1,980,351
8,377,174
637,698

Total oper. revenue.. $13,384,871 $12,028,300 $11,005,063 $10,995,223

Maintenance of way, &c.$2,347,588 $2,128,724
Maint. of equipment 3.462,604 2,989.574
Transportation expenses. 6,716,287 5,792,794
Traffic expenses 129.849 150.891
General, &c 409,176 332,718
Taxes 621,990 671,592

Total exp. and taxes..$13,687,494 $12,066,293
Net operating revenue..def. 302.623 def. 37,993
Interest on bonds
Divs. on stock owned 4,144 4,144
Net rent, lease of r'd, &c. 243,276 261,536

$1,535,250
1,270,519
4,575,866
215,074
272,482
542,801

$8,411,992
2,593,071

63
78,461
163,023

$1,269,091
1,641,245
3,880,973
213,672
283,367
508,243

$7,796,591
3,198,632

11,169
4,144

65,314

$227,687 $2,834,618 $3,279,259

82,063,789 $2,092,504
949 34,142

26,239 145,547
Cr.7,410 256,948

Large increase in business at Wichita Falls led to the purchase of land for

yard purposes about three miles west of that point and to build a yard con-
sisting of six tracks 4,000 feet in length. At Texline three tracks were
extended and three additional tracks were built , so that the yard now has
six long tracks. The construction of these two yards has materially relieved

congestion over the entire line and is resulting in operating economies.
New Equipment.—During 1919 the Director-General of Railroads allo-

cated equipment as follows: (o) To Colorado & Southern Ry.. 300 5.5-ton
capacity all-steel hopper coal cars and 5 heavy Santa Fe locomotives;

(6) Fort Worth & Denver City Ry., 5 heavy Mikado locomotives and 5
light Pacific locomotives. On Jan. 15 1920 an agreement was entered into

with the Director-General of Railroads to pay for same with 0% Equipment
Trusts, payable over a period of 15 years. [The Colo. & So. issue is not to

exceed $1 ,185,381 and the Fort Worth & D. C. issue will not exceea $544,135
see article, pages 5 and 6 of "Railway and Indus. Sec." for May 1920.]

Colorado Springs & Cripple Creek District Ry. Co.—This property was
placed in the hands of a receiver on May 2 1919. upon proceedings in a
consolidated cause instituted by the trustees under its mortgages.

This road, some 74 miles in length, between Colorado Springs and Cripple

Creek, was leased to the Cripple Creek & Colorado Springs RR. Co. The
latter was relinquished from Federal control June 29 1918, and on July 16

1918 formal notice was given relinquishing the Colorado Springs & Cripple

Creek District Ry. Co. from Federal control. The lessees, alleging Insuffi-

cient traffic to warrant the continuance of operations, ceased operating this

line on or about May 5 1918. Negotiations with the lessee in respect to the

rental and restoration of certain property which had been destroyed con-

tinued until there was a default in the interest on the First Mtge. bonds,
which brought about the appointment of a receiver on May 2 1919. The
receiver began operating the road on July 15 1019 and continued to operate

it throughout the year. [In May 1920 operations were suspended except

for switching at Colorado Springs, but were resumed on Jiuy 1

between Colorado Springs and Summit, 23 mUes. V. 110, P- 1748. 2657;

V. 109. p. 887; V. 108, p. 2528. 2433.1
v, * +v.„

Trinity & Brazos Valley Ry.—This property was operated throughout the

year by the Director-General of Railroads.
Diu-ing the year the Colorado & Southern Ry. Co. and the Chicago Ro^

Island & Pacific Ry. Co. canceled all of the outstanding and unsecured b%
Certificates of Indebtedness heretofore issued by the Trinity & Brazos VaUey
Ry. Co. under the provisions of the agreement of March 31 1906. for ad-

vances made to cover deficits in the income of the Trinity & Brazos Vall^
Ry. Co. from June 1 1907 to June 16 1914. inclusive. (V. 108, p. 380, 685.

1611; V. 109. p. 677, 1184; also report Ch. R. I. & Pac. Ry., V. 110, p. 1868.)

CORPORATE INCOME IN 1919 ON BASIS OF STANDARD RETURN.
C.&S.Ry. F.W.&D.C.Ry. W.V.Ry

Standard return ^2,481,212 «1.891.386 $352,367

Rents, dividends and interest received. 1,490,297 128, /5.i ii.inz

F.W.&D.C. Wich.Val.
$537,091 $18,160
362,163 56

deb.40,275 deb. 1,423

Total income $3,971,509
Interest charges (see above) 2,105,095
Dividends (see above) 680,000
Rents, amort., oper.exp.& tax accruals 175,751
Miscellaneous charges Cr. *93 ,284

Total net income def. $55,203
Deduct—

Interest on funded debt. $2,040,479 $2,059,542
Int., disc't & exchange.. 53,088 25,971
MisceUaneous charges... 333,823 289,501
Hire of equip., balance.. Cr .3 .781 Cr.268.748

Total fixed, &c.. chgs.$2.423,609 $2,106,266 $2.183..567 $2 529.141
Balance sur. or def.df.. .$2,478,812 df.$l, 878,579 sur.$651.051sxu:.$750, 118
—V. 110, P.-970. ____„

Colorado & Southern Railway.

{21st Annual Report— Year ended Dec. 31 1919.)

President Hale Holden says in substance:

Results.—The corporate Income account of the Colo. & Sou. By. Co.
shows that the compensation received from the Government, together with

other corporate non-operatmg Income, created a net balance, after the

payment of all charges, sufficient to pay fiUl dividends upon the two classes

of Preferred stocks. __«^^.—
Industrial.—The activity of the Agricultural Department, while centred

largely on increasing production and the securing of new settlers for New
Mexico, Colorado and Wyoming, has been somewhat diversified m scope.

In Colorado and Wyoming the increased acreage to be planted in potatoes

this year will be approximately 30% , while on the Falcon branch alone the

Increased potato acreage is estimated at 40 to 45%.
Agricultural development in Union Coimty, New Mexico, has been

emphasized during the past three years. The population has increased

about 2,000 in the past three years. Increase in cultivated area has been

about 105.000 acres; less than 15% of the tillable land is now bemg farmed.

Carlot shipments of agricultural products have increased from 108 m 1917

to 534 carloads last year. Live stock shipments have increased from 495
to 857 carloads last year, indicatmg that as the range is broken up and settle-

ment increases, the live stock production is stimulated. MUk and cream
shipments have increased from 6,800 gallons per month in 191/ to 12,000

gaUons per month at_present. - »>•-' ^^- ^-^- fe^S^'-ia^^v t* ^- S"*fc )if^>y-^-*^ »' ife^

~The long-continued drought throughout Texas territory served by the

Fort Worth & Denver City road, was not broken until March 1919. Copi-

ous rains have fallen since then and the crop prospects for 1920 are most
favorable. The breaking of the drought resulted in increased crops and
consequent movement of agricultm-al products throughout 1919. Acreage

in cotton, grain and feed crops has been increased.

The drought had caused a material reduction In holdings of live stock,

including hogs, but during 1919 the Texas laud owners having pastures,

leased them to the cattle owners of Wyoming and Montana, who were at

that time without pasture on accoimt of a drought In the northern part

of the coimtry. The high prices, especially for cotton, have enabled farmers

to recover, to a large extent, their losses of previous years.

Activity In oil production along the Texas lines has been an Important

factor from both a traffic and a transportation standpoint, and at times

throughout the year was the main cause of congestion at termmals.

Improvements. &c.—In 1919 there were changes in road and equipment
accounts, including leased lines, as follows:

C. & S.

Road, net - $112,492
Equipment 1,466,452
Less equipment retired deb. 172 ,939

Total - ...$1,406,005 $858,979 $16,794

There were laid during the year in the mam line of Colo. & South. Ry.
34.72 miles of new 85-lb. rail in replacement; also 51,439 rail anchors and
301,545 tie plates; 368,529 cross ties were renewed. Two mUes of mam
line were ballasted with coke braize.

There were built in the company's shops during the year 110 box cars.

5 stock cars and 12 cabooses, and in addition 205 freight cars were eqmpped
with safety appliances; also 18 locomotives were converted from coal to oil

burners and 4 superheaters and 3 mechanical stokers were applied to

freight engines. "-^
. ,.„

On the Fort Worth & Denver City Ry. Co. 41.49 miles of new 85-lb. rail

were laid in the main line, replacing worn 75-lb. rail; 12,835 rail anchors
and 135,639 tie plates were applied on the main line; 67,449 cross ties were
renewed. A considerable amount of gravel ballast was used during the year
for repair purposes. Seven permanent bridges, having a total length of 452
feet, were constructed, replacing 361 feet of wooden trestles. Safety appli-

ances were applied to 120 freight cars in the company's shops.

2,020,138 $364,129
534,716 38,450
639,152
39,724 205,395

*130,221 *1,876

Balance to profit and loss 1919
do. do 1918...

.$1,103,946

. $696,371
$676,325 $118,407
.$258,185 $101,729

* Includes "lap-over" items credited and charged by Federal -\dnimistr n.

The income account of the Wichita Valley Ry.. furnished by the Federal

Auditor, shows railway operating revenues, $1,227,501; gross income, $264,-

043; net income, $181,347; compensation under agreement, $352,367; net

Federal deficit, $171,020, as compared with .?279,951 in 1918.
.

The Denver & Interurban, operated independently by a receiver, shows

for 1919 operating revenue, $276,345; net after taxes ($10,150), $81,949.

Deductions, $105,617; balance, deficit, $23,667. as compared with $92,-

768 in 1918. i£j-|^

CORPORATE AND FEDERAL COMBINED INCOME ACCOUNT OF
COLORADO & SOUTHERN RAILWAY (1,100 MILES) FOR

CALENDAR YEARS.
Operating Revenues— l^^^v.., ,»,A^,^?'r,.o »o-^o-J'-7C7

Freight $9,701,857 $10,114,942 $8,2/8,757

Passenger
'

.. 2 510,935 2,019,673 1.913,524

mIu lxpr"e^'s: &s:::::::::::::"--__763^ 813,073 774,383

Total operating revenues $12,976,644 $12,947,688 $10,966,664

Maintenance of way Restructures $2,092,587 $1,483,217 $1,021,845

Maintenance of equipment 3,108,389
Traffic - 19t'9lf
Transportation 4,855,575
General.. ^^I'l^^
Miscellaneous 88, /92

2,899,036
99,141

4,539,092
441,664
60,749

1,880,993
131,729

3,372,309
322,464
67,965

Operating expenses $10,711,517
Net revenue $2,265,127
Tax accruals, &c 572,220

Operating Income $1,692,906
Hire of equipment $253,898
Dividend Income... 740,629
Income from funded sec 525 ,066
Miscellaneous 271,455

$9,522,898 $6,797,304
$3,424,789 $4,169,360

009,035 575,505

$3,593,855
$70,219
840,507
381,383
144,941

$2,815,754
$660,149
638,706
504,663
378,673

Gross income $3,483,953 $4,997,943 $5,030,905

$692,159
173,400

2,160,018
61,155

340,000
340,000

$116,329
169,227

2,162,826
89,067

340,000
340,000

Deduct-
Hire of equipment $313,085
Rents, &c l'"'gs?
Interest on funded debt 2,10o,095
Miscellaneous _ 1?I"X^2
First pref. dividend (4%)340,000
Second pref. dividend (4%) 340.OOP

Balance, surplus $71,498 $1,231,211 Sl.813.456
The income account furnished by the Federal Auditor shows railway

operating revenues, $12,976,644; gross income, $2,133,011; net inconie,

$1 448,763; compensation under agreement, $2,481,212; net Federal deficit,

$1,032,449, compared with a surplus of $534,840 in 1918.

The income account furnished by the Federal Auditor shows raUway
operating revenues, $11,162,302; gross income, $3 298 641; net ^^oome

$2,843,255; compensation under agreement, $1,891,386. net jjeaerai

surplus, $951,868 as compared with a deficit of $45, /86 in 1918.

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT—
FT WORTH & DENVER CITY RY. (454 MILES)—

CALENDAR YEARS.
1919.

Freight revenue *Z'i}i'"7
Passenger revenue 'VJqcoo
Mail, express. &c 433.639

1918.
$5,611,412
1,987.611
351.319

1917.
$4,444,135
1,743.811
358,917

Total operating revenue $11,162,302
Maintenance of way & structures $1,100,55/
Maintenance of equipment 2,188.4/9
Traffic 54 .Db9
Transportation' 1 1 4'9?§'^§2
General ^II'or?
Miscellaneous ao,^oo

$7,950,342
$792,875
1,741,867

53,934
3,144,590
278,796
30,487

$6,546,863
$550,412
1,127,333

89,399
2,015,834
214,106
35,551

Operating expenses.
Net revenue
Tax accruals, &c

$7,767,354 $6,042,549 §4.032,634
$3,394,948 $1,907,793 $2,514,229

259,048 310,219 463,368

Operating income

—

Hire of equipment, &c.
$3,135,900 $1,597,574 $2,050,861

151,022 231,871 438.881

Gross income
Hire of equip., joint fac. rents, &c

—

Interest on funded debt
Miscellaneous
Inc. approp. for Invest, in phys. prop.
Common dividend (8%)

$3,286,922
359,519
534,716
125,341

x639Tl52

$1,829,444
57,081
539.756
122.814
258.243
639,152

$2,489,741
36,596
545,034
123,948
250,723
639,152

Balance, surplus... $1,628,193 $212,398 $894,288

X Practically all owned by Colorado & Southern Ry.
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BALANCE SHEET DEC. 31 1919
Assets— Col.

Investment in road and equipment. _$78
Deposited in lieu of mtge. property..
Miscellaneous physical property
Investments in affiliated companies.. yl8
Other investments 3
Cash 2
Special deposits
Traffic, &c., balance receivable
M iscellaneous accounts
Interest and dividends receivable
Deferred assets 5
Unadjusted debits

Total. $110
Liabililies—

Capital stock
Conunon stock $31

,

Preferred stock 17
Funded debt 48
Non-negotiable debt to affiliated cos.
Audited accounts & wages payable..
Miscellaneous accounts
Interest matm-ed unpaid
Dividends, &c., matured, unpaid
Unmatured interest, &c., accrued
Deferred liabilities 5,

Accrued depreciation , &c 3,

Add'ns to prop, through income & sur.
Appropriated surplus
Profit and loss 3,

{Compare V. 109, p. 672.)

&So
657
31

194
,651
991,
255,
123

1,

957

848,
275,

.Ry. F.W.&D.C.
066 $25,978,380
84

Wich. V.Ry.
$1,899,509

796
104
610
386
044
612
135

877
236

987,650

000,000
000.000
,379.900

27'3i3
57,073
85.766
17,136

540,716
990,372
672,286
196,938
500,000
520,151

4,660
493,082
722,079
86,431
20,003
1,829

1.449,432
25

4,638,811
33,337

$33,428,072

$9,243,800

13,473

26
216,272

545',761
2,022

8,792,000
299,918

1,656
4,825
19,890

113
49,249

2,769,442
1,659,400
6,685,347

3',9b2",43l

$2,677,063

$1,020,000

'769",060

26
1,485

46,822
364,506
207,079

8,156

'259",988

Total.. $110,987,650 .133.428,072 $2,677,063

X Excluding $6,616,447 held by company itself tmpledged, viz.: 1st M.
bonds. $2,000. and Refunding and Extension Mtge. bonds. $6,614,447.
y The securities owned or controlled by Colorado & Southern Ry. include:

(a) stocks aggregating $5,955,176, namely. Colorado RR.. $2,233,100 (aU
owned or controlled bv C. & S. Ry.): Ft. Worth & Denver City Ry.,
89,361,016; "Wichita Valley Ry., $1,019,100: other companies, .$217,000.

(6) Bonds aggregating $11,332,327, namely. Colorado & Southern Ry.
IstM., $2,000: Refunding and Extension Mtge., .$6,614,447; Colorado RR.,
$2,233,000: Wichita Valley Ry., $769,000 (all): Wichita Falls & Oklahoma
Ry., $257,000 (all): Wichita Valley RR., $744,000 (all); Abilene & Northern
Ry., »516,000 (all); Stamford & Northwestern Ry., $1,872,880 (all) and
Fort Worth & Denver Terminal Ry., $428,000.—V. 110, p. 2387.

Chicago & Eastern Illinois Railway.

(Slst Annual Report—-Year ended Dec. 31 1919).

William J. Jcaekson, who during 1919 operated the pro-

perty as Federal Manager and who on March 1 1920, upon
the end of Federal control, was again made receiver of the
property, wrote on July 1 in substance: (Compare state-

ment by Bondholders' Committee in V. Ill, p. 293.)
Federal Earnings and Expenses.—There were no substantial increases

In freight or passenger rates during the year 1919. The volume of traffic

carried over the road during the earlier part of Ihe year was materially
less than during the previous year , by reason of the general falling off of the
business of the country following the armistice. Labor troubles, particu-
larly in the steel trade and in coal production, also contributed largely to
reduce the volume of freight offered for transportation. During November
1919, practically no coal was produced along the lines of this railroad.
By a decision rendered by the Interstate Commerce Commission In

Dec. 1919, the rates of mail pay on the railroads were substantially in-

creased and certain higher rates were made retroactive to Nov. 1 1916
and even higher rates were put into effect as of date Jan. 1 1918. The
result of this decision was to add about 24% to the actual mail pay of the
Receiver for the year 1917, and a further increase of 25% became effective
as of Jan. 1 1918.
Account with U. S. RR. Administration.—The Receiver was unable to

agree with the Director-General of Railroads in reference to compenstaion
and other matters relating to Federal control and the Director-General
advanced to the Receiver sufficient funds to enable the Receiver, together
with his miscellaneous income, to meet the obligations which imder the
orders of the Court the Receiver was required to pay.
Claim for Just Compensation.—The appeal to the Director-General from

the award of compensation by his staff conference, resulted in reducing
the award of annual compensation from $3,360,160 to $3,280,000. After
a hearing, the Hon. George A. Carpenter. District Judge, on Nov. 1 1919,
entered an order whereby it was decreed (in substance) as follows:

"1. That the amount of .$3,280,000, offered by the Director-General, as
annual compensation for the use of the Chicago & Eastern Illinois RR.
during the period of Federal control, is inadequate.

"2. That the Receiver is instructed to decline said compensation and to
proceed forthwith under the third section of the Federal Control Act, to
secure the determination of the amoimt of just compensation by a Board
of Referees, to be appointed by the Inter-State Commerce Commission," &c
The Board of Referees so appointed, consisting of the Hon. Clyde B.

Aitchison, then Chairman of the Commission: Hugh P. Wetherbee, Ex-
aminer of Accounts in the Chicago office of the Commission, and John J.
Hickey, Chief of the Bureau of Inquiry, after full hearings and argiunents
published its report, dated March 18 1920, saying: "We conclude, find and
report that the sum of $4,450,000 for each year ... is and was just
compensation to appUcants for the use of their railroad and railway prop-
erty." The Director-General has refused to accept the award of the
Board of Referees.
Although it was proved that the physical condition of the property was

not as good at the end of Federal control as it was Jan. 1 1917, the Director-
General has set up a net claim of approximately $3 ,000,000 for alleged excess
maintenance during Federal control.
With the approval of the Court, the receiver has filed a petition in the

Court of Claims for the determination of the amount of just compensation,
pursuant to Section 3 of the Federal Control Act. The controversy as to
alleged excess maintenance must be decided by the Inter-State Comm. Com.

Additions and Betterments.-—The Director-General, as in 1918, provided
the funds for such additions and betterments as ho made to the property.
In view of the protest of the Receiver against the acceptance of 1 ,000 freight
cars and five Santa Fe type locomotives allotted to the road, such allot-
ments were canceled. li'ifteen Mikado locomotives, already in service,
were retained and made subject to a 15-year car trust on a 6% basis, the
Director-General accepting the Receiver's car trust obligations at par for
the full cost. [The equipment trust was not to exceed $803,340. See
pages 5 and 6 of "Railway and Industrial Section."]

RECEIVER'S STATEMENT OF ACCOUNT WITH THE DIRECTOR-
GENERAL, DEC. 31 1919, BASED ON STANDARD RETURN.

Due from United States Government, $17,237,330—
Cash ($2,703,403) and cash Items taken over from company

Dec. 31 1917 $6,085,626
Estimated compensation accrued (standard return—see text) 5,892,002
Equipment depreciation (suspense), $1,268,723; equipment re-

tired, .$703,011 1,971,7.34
Materials and supplies acquired from company Dec. 31 1917 3,287,968

Less: Due to United States Government, $12,044,782

—

Additions and betterments, including preliminary surveys. &c_.S5.366,623
Expenses prior to Jan. 1 1918 (lap-over items paid by V . S. RR.

Administration) 757 .330
Receiver's corporate transactions (payment of matured obliga-

tions. Income charges, &c) 1,909,562
Liabilities Dec. 31 1917, paid (vouchors, traffic balances and
sundry accounts payable) 4,033,267

Cash advances from Washington (on account of compensation) . . 1 ,918,000

Balance duo receiver on basis of Standard Return as com-
pen.satlon $5,192 ,548

Federal Valuation

.

—During the year the Bureau of Valuation of the Inter-
State Commerce Conunisslon has informally submitted to the Receiver the
engineering report and the land report of the Bureau of Valuation, on tho
cost of reproduction new of the Chicago & Eastern Illinois RR. as of date
June ZO 1915. The amounts there shown plus subsequent additions, are
as follows;

Reproduction cost, new. June 30 1915: Road, $37,066,920;
equipment, $30,803,730; general expenditures, $4,460,406;
land, $4,541,780; rights in public domain, $27,609: total $76,900,445

Subsequent additions, &c.: Cost of additions and betterments
July 1 1915 to Dec. 31 1917. $2,742,307 and Jan. 1 1918 to
Dec. 31 1919. $2,562,147; materials and supplies. $3,287,968
and cash on hand taken over by Govt. Dec. 31 1917, $2,703,-
404: total 8,704,174

Total (as of Dec. 31 1919. but see below) ..$88,196,271
The cost of reproduction as above stated, includes as land value only the

value as of date July 1 1915, and does not takeinto consideration the higher
cost of acquiring such lands, to which all railroad companies are subjected.
Negotiations are still proceeding with a view to harmonizing views as to
various items in the valuation.
New Industries.—A total of 22 new Industries were put Into operation

along the railroad during the year , representing an investment of $2 ,272 ,000;
employing approximately 1,000 workmen and producing approximately
12.500 carloads of revenue traffic annually. Our tributary farm lands are
being improved, both as to soil and equipment.

[Regarding foreclosure of company's Purchase Money First Lien Coal
bonds and organization of Indiana & Illinois Coal Corporation by the
bondholders, see V. 110, p. 365, 470; V. Ill, p. 77. As to settlement,
effective in 1920, regarding guaranteed bonds of Evansville & Indianapolis,
sold under foreclosure, see V. 110, p 1186, 1849, 2075, 2387, V. Ill, p. 188.}

GENERAL STATISTICS FOR CALENDAR YEARS.
1919.

1,131
1917.

1,131

5,612,190
186,633,830

1.85 cts.
18,747,002

,062,989,000
0.52 cts.

RECEIVER'S INCOME ACCOUNT FOR CALENDAR YEARS.
1919. 1918.

aStandard return .$2,946,001 $2,946,001
Operating expenses 110,899 47,817
Railway tax accruals 18,924 65,122

Total operating income $2,816,177 $2,833,061

Miles operated
Operations—

Number of passengers carried.. 4,886,226
Passengers carried one mile 200,535,777
Rateper passenger per mile 2.44 cts.
Revenue freight (tons) carried.. 13,878,842
Rev.freight (tons) carried 1 mUe2, 194,912,974
Rate per ton per mile 0.82 cts.

1918.
1,131

5,377,698
182,880,721

2.20 cts.
18,909.753

.120.617,703
0.67 cts.

Income from lease of road.
Miscellaneous income
Miscellaneous non-operating physical property.
Dividend income
Income from funded securities
Income from unfunded securities and accounts.

$15,400
246

23,215
74,400
47,653
11,580

$8,231
306

19,930
78,400
42,857
18,310

Gross income .$2,988,671 $3,001,094
Interest on funded debt $509,690 $565,277
Intere.st on unfimded debt.. 434,603 402,547
Miscellaneous charges 15,048 5,204
Itemsprior to Jan. 1 1918 (net) 34,572 463.417

Balance carried to profit and loss $1,994,757 $1,564,650
a Estimated compensation based on the standard return for the test period

reported by the Inter-State Commerce Commission.

COMBINED RECEIVER'S AND FEDERAL INCOME ACCOUNT FOR
CALENDAR YEARS.

Operating Revenue— 1919. 1918. 1917.
Freight $18,019,273 $20,811,732 $15,883,738
Passenger 4,883,307 4,030,671 3,446,858
Mail, express, &c 1,593,684 1,607,720 1,401,654
Other than transportation 298,917 302,969 286,734

$26,753,092 $21,018,985
$3,559,040 $2,102,545

Total operating revenue $24,795,181
Maintenance of way and structures.. $3,603,392
Maintenance of equipment 8,974,253 8,745,812 5,299,255
Traffic expenses 254,553 269,567 331.608
Transportation 10,438,988 10,801,204 8,053,615
Miscellaneous operations, &c 93.558 81,242 57,781
General expenses 682,205 676,482 498,503

Total operating expenses $24,106,949 $24,133,377 $16,343,307
Netearnings. $688,232 $2,619,715 $4,675,678
Taxes, &c 909,900 1,009,525 888,827

Operatmg income def.$221 ,668
Hire of equipment (credit) $188,575
Joint facility rent income 41(3,469
Other income 204,263

$1,610,190 $3,786,851
$450,581 $1,080,831
377,627 420,903
189,735 289,339

Total income $581,638
Interest $944,460
Rents 973,004
Miscellaneous 4,313

$2,628,133 $5,577,925
$967,831 $1,020,360
1,012,425 825,179

5,004 37.500

Total charges. $1,921,776
Balance def.$1.340, 138
Accrued interest not paid x2 ,947 .504

$1,985,261 $1,883,040
$642,873 $3,694,885
3,310,077 2,356,793

Balance, sm-plus def.$4, 287, 642df.$2667,204 $1,338,092
X The accrued interest not paid, aggregating .$2,947,504 for year 1919,

includes the following interest items, viz: Refunding and Improvement
Mortgage 4s, $639,840; general consolidated and first mortgage 5s, $1,067,-
150; Chicago & Indiana Coal Ry. First Mtge. 5s. $231,300; Evansville &
Terre Haute RR. Co. refunding mortgage 5s, $56,707; Evans%ane & Terre
Haute RR. Co. First Consol. Mortgage 5s, $157,250: Evansville & Terre
Haute RR. Co. Mt. Vernon Branch Mortgage 6s. $22,500: Evansville &
Torre Haute RR. Co. Sullivan County Coal Branch mortgage .5s, S22,.500:
and miscellaneous, including interest on receiver's certificates, $'750,256.

GENERAL BALANCE SHEET—DECEMBER 31.

Assets—
Inv. in road &

equip
Impr. on leased

property
Sinking funds..
Dcp. in lieu of

mtged. prop..
Miscell. physical

property
Inv. in affll. cos:

Stocks
Bonds
Advances

other investm. .

Cash
Spcclul deposits.
Loans & bills rec.
Traff.&c.bul.rec.
Misc. accts. rcc.
Int. & div. rec
other assets
Work, fund adv.
Trust assets
Apiirop. tor add.

to coal prop..
U.S. Govt—def.

assets
Disc, on funded

debt. &c
U..s.Govt.—un-

adj. debits
Oth.unadj. deb.

1919. 1918.
$

84,318.365 83,698,527

65,832
4,850

7,792

66,951
4,850

'7,792

5,504,352 6,552,741

138,657
758,000
812,236

3,247,148
377,773
351,403
368,067

1,927
349,594
137,766
18,383

752
2.195,701

61,761

6,085,626

1,904,386

11,151,703
14.893,084

138,657
634,000
779,007

3,247,148
258,267
354,077
370,149
72,587

355,678
140,812
18,383
6,616

2,195.701

61.761

5,770.867

1.916,475

7,337.401
11.967,771

Total ..132,755,158 124,955,810 Total
-V. 111. p. 293.

Liabilities—
Common stock.
Pref. stock
Stk.lia. for conv.
Grants in aid of

construction .

Fd. debt unmat.
Receiver's cert..
Loans* bills pay.
Traffic Ac. bal..
Accts. & wages.
Mlscel. accts
Int. matured
Div. an I fund.

debt mat
Int. &c. accrued
Interest accrued—not paid
U. S. Govt.

—

def. liabilities.

Other def. liab..
Tax liability...
Prem.on fd. debt
Ins. & cas. res..
U. S. Govt.—

unadj. credits
Acer, deprccla..
oth.unadj. cred.
Add. to prop.

thru lucitsiu-.
Sink, fund res..
Approp. sur. not

spec. Invested
Profit & loss...

1919.
S

7,204,400
11,063,500

14,552

4,656
60,611.150
6,000,000
5.685,593

1,037
11,641
63,232

333,080

24,975
152,200

1918.
S

7,204.400
11,063,500

14,552

4.656
61,410,150
6.000,000
4,951,593

88,333
63,104
04,344

351,353

9.975
166.120

14,806,753 11,859,249

10,126,782
87.136

120.922
90,704
62,695

1,918,000
3,396,218
218,466

125.880
77,744

107,485
10,446.358

8,763.826
85,749
115.153
90.704
72.027

749.000
2,793,625
197,489

113,369
77.744

107,485
8.538.317

.132.755.158 124,965,819
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El Paso & Southwestern Co.

{loth Annual Report—Year ended Dec. 31 1919.

President T. M. Schumacher, N. Y.,.June 1, wrote in sub.:

Federal Contract.—The contract between the U. S. Railroad Adminis-
tration and your company, in accordance with provisions of the Federal
Control Act, was executed inider date of May 12 1919. As of March 1 1920
your property was returned to its owners, but until Sept. 1 1920 under a
Government guaranty of income identical with that under Federal control.

Operating Ratio.—The operating ratio was 69.64%, as against 58.34%
for 1918, an increa.se of 11.3%.

Additions and Betterments

.

—These expenditures, charged to the company,
aggregated: Equipment, .S467,788; road, $397,729.
New Equipment.—In Jan. 1920 we placed an order for ten heavy Mikado

freight tvpe locomotives to cost 860,400; nine of them were placed in service
during May 1920.
The V. S. RR. Administration also allocated to yom- company late in

1918 250 fifty-ton capacity composite gondola cars and five heavy Mikado
tj-pe freight locomotives. This equipment was all received and
paid for by us at §674,300 for the cars and $292,649 for the locomotives,
subject to adjustment on the ba.sis of actual cost upon completion. The
cars were delivered in Jiuie 1919, the locomotives in December 1918.
Late in 1919 the five locomotives were sold to the Great Northern Equip-
ment Co., since not suitable for om- road, at cost plus .?1,000 each.

Alail Pay.—On Dec. 23 1919 tne Inter-State Commerce Comnnssion
granted substantially higher rates for transportation of mail, measuring it

on a space instead of a weight basis, retroactive to Nov. 1 1916. For the
14 months to Dec. 31 1917 the increase to oiu- line is about $75,000 and for
the year 1919 about the same.

Federal Valuation.—All the field work except the appraisal of lands
has been completed. Final figures made by the engineers of the Com-
mission are expected within the next few days.

STATEMENT OF ACCOUNT WITH U. S. GOVERNMENT.
Cross Arnount of $9 A82,727 Due from U. S. Government—Accrued

compensation (cal. years 1918 and 1919), $8,270,228, less
cash received, $4,412,250 $3,857,978

Revenues prior to Jan. 1 1918, .$860,063: assets Dec. 31 1917 col-
lected, $2,447,106; equipment retired, $167,576; agents' bal-
ances Dec. 31 1917, .$412,196; materials Dec. 31 1917,

» $1.737,807 5.624,749
Less Amounts Aggregating $7,341,069 Dwe to U. S. Government—

Additions and betterments, $2,468,589; corporate transactions,
.$783.792 3,252,381

Liabilities Dec. 31 '17 paid, .$4,011,599; exp. prior to 1918, $77,089 4,088,688

Net amount due from U. S. Government .$2,141,657
Note.—In addition to the above, we estimate there is due from the Gov-

ernment on account depreciation of equipment, about $750,000, which
would make the net amount due us about .$2,891,657.

EARNINGS STATEMENT FOB CAL. YEARS (1919 and 1918 Federal
Figures)

.

1919.
Mileage 1 ,028
Passenger $2,196,839
Freight 9,983,206
Mail, express, &c 400,239
Other than transportation 181,108

1918.
1,028

$2,334,758
11,785,975

529,744
139,992

1917.
1,028

$2,350,791
10,584,191

510,757
189.124

Total operatmg revenue $12,761,391 $14,790,468 $13,634,863
1,416,320
2,471,400
155,628

4,165,189
348,947
87,774

Cr. 16,239

1,258,632
1,6.33,177
249,781

3,700,186
363,899
88,505
Cr.221

Maintenance of way and structures.. 2,290,443
Maintenance of equipment 2,528,666
Traffic 120,726
Transportation 3,542,628
General 309,643
Miscellaneous operations 95,255
Transportation for investment Cr.919

Total operating expenses .$8,886,442 .$8,629,020 $7,299,959
Netearnings $3,874,948 $6,161,448 $6,334,904

INCOME ACCT. YEARS 1917 TO 1919 (1919 and 1918 Under Lease to

U. S. Govt.).

1919.
Net operating income
Acer, compensation from U. S. Govt $4,135,114
Other rent Income
Dividend income 251 ,875
Income from funded securities 299, '700
Inc. from unfunded securities & accts. 10'7,55'7

Other items 804,849

1918.

$4,135,114

T,963",756
349,787
162,289
180,766

1917.
S6, 334,904

""r2¥,6ii
1,925,290
293,198
76,075

Total income $5,599,094
Deductions from. Gross Income—

Corporate expenses $ 257 ,402
Rents for leased roads and other rents xl ,927,032
Interest on unfunded debt 24,236
Tax accruals 261,715
Miscellaneous income and other items

,791,706 $8,759,078

$73,707
,904,410
19,118

242,692
79

$4,036,4,59
23,361
612,704
15,115

Dividends (8%) 2,000,000 2,000,000 2,000,000

$1,551,700 $2,071,439Balance to profit and loss $1,128,710
X Includes bond interest account subsidiaries.

BALANCE SHEET DECEMBER 31.

1919. 1918.
A S9C/S— S %

Road & equipm't. 7,124,715 6,589,553
a Invest, in aJIil. cos.

—

Stocks... 24,C54,:373 24,654,373
Bonds 5,110,406 5,116,406
Notes 69,000 69,000
Advances 4,316,652 4,205,338

Other Investments 1,423,990 1,423,990
Cash 1,209,016 891,340
Special deposits. - - 91,476 85,866
Traffic, &c.,bals..' 73,174 309,947
Miscell. accts. rec. 364,374 306,586
Int. and divs. rec. 126,375 126,375
Rents rec. (Govt.) 3,857.978 4,135,114
Other assets 2,368 1,639
U.S.Gov.def.assets 5,624,749 4,551,319
Unadjusted debits 480,205 590,043

LfaMlities—
Capital stock 25
Loans & bills pay. .

Traffic, &c., bal..
Accts. & wages pay
Miscell. accts. pay. 2
Dlvs. mat'd&unp.
Deferred liabilities.

U.S.Gov. def. liab. 7
Accrued deprec'n. 1

Unadjusted credits
Approp. surplus.- 6
Profit and loss 10,

1919.
S

,000.000

" 83",884

50,093
,872,414
500,000
24,689

,341,069
,842,283
492,820
,205,258
,122,341

1918.
S

25,000,000
600,000

2,349,446
80,525

2,344,263
500,000
26,158

4,533,320
1,907,860
495,936

6,205,258
9,014,122

Total 54,534,852 53,056,888 Total 54,534,852 53,056,888

a Capitalization of the suCsidiaries and the company's ownership in their
stocks and bonds as of June 30 1915 was given in V. 101, p. 2142. Since
that compilation was made, the bonds of subsidiary companies owned has
been increased from $5,055,000 to $5,116, 406, while the book value of the
stocks and notes owned has remained unchanged. Advances to subsidiary
companies have increased from $1,433,834 to $4,316.652.—V. Ill p. 294;
V. 110, p. 2487-

Long Island Railroad Co.

{38th Annual Report— Year ended Dec. 31 1919.

President Ralph Peters, N. Y., March 9, wrote in subst.:

Results.—The income statement and general balance sheet show the
results that accrued to the corporation imder the Federal Control Act.
The accrued compensation payable for the use of the property, together with
our other corporate Income, enabled the company to pay its fixed charges,
taxes and expenses, and carry forward over $682,000 to credit of profit and
loss. The latter account was charged with $115,773 to cover the yearly
charge of $150,000 on the Atlantic Ave. leasehold estate, less other credits.
so that the amount to the debit of profit and loss accoimt was. as a result of
SUCH credits and charges, reduced $566,303.

Bonds. &c.—Refunding Mortgage 4% bonds due March 1 1949, of
$105,000, were issued to retire a like amount of Unified Mortgage 4% bonds,
and the latter bonds were deposited witn the trustee. Equipment trust
obligations of S500.000 matured and were paid off. Loans and bills pay-
able were increased by additional borrowings to meet capital expenditures
and financial requirements. The increase in miscellaneous accounts pay-

able represents chiefly interest due on open accounts with the U. S. RR.
Administration. Unmatured rentals increased on account of rents due and
not yet paid to subsidiary lines, pending settlement with the U. S. RR.
Administration. Miscellaneous accounts receivable show an increase lof
$1,874,010] on account of unpaid compensation due to your company by
the U. S. RR. Admin'stration. The increases in other deferred assets and
liabilities arise chiefly from tne adjustment of various accounts due to, or
by. the Director-General, and include accrued depreciation on road and
equipment and additions and betterments to our property made during
Federal control.

Additions.—On the general balance sheet the investment in road and
equipment shows an increase of $.582,074, due chiefly to additional track
and yard facilities, engine house and shop facilities and rolling sto< k and
marine equipment. The improvements on leased railway property show
an increased expenditure of $101,559, chiefly on accotmt of Bay Ridge
improvements.
New Cars.—An allocation by the Federal Admin'stration of 1.500 freight

cars, costing about $4,435,000, was accepted by your company, and the
cars are all in service. The equipment nas been financed through an equip-
ment trust, anel has been leased to your company. The 6% certificates
issueeJ by the equipment trust will be accepted at par by the Government
for the equipment, and will mature one-fifteenth each year.
The extraordinary increase in passenger traffic from 55,004,086 pas.sen-

gers carried in 1918 to 64,067,541 in 1919, with an increase in business
through Western te^rminals varying from 15%, to 2'7%, necess'atated the
acquis tion of aelditional equipment. An arrangement has beem made for
the piirrhps • of 100 steel passenger cars at a cost of $2,088,000, the builders
accepting 6% car tvv.n net' s, payable in twelve years, fw- 80% of the cost,
and fi% not^s. payable in five vears. for 20% of the cost. These cars are
under con.-triict ion and should b" ready in the summer of 1920.

Htinlinqlon RR.—Pur.suant to a rrsclut'on cf -"cur d'rectcrs, the Hunting-
ton RK. Co., operating a street siirfarerailrcaei between Huntington Harbor
anel .\mityville dock, was d's.S'^Ued and operation discontinued Sept. 23
1919 fA new company, the Hiuitington Traction Co., was incorporated
at Albany on July 1 1920 v'ith $80,000 of auth, cap. stock, and E. T. and
W. A. Dempseyand H. A. Murphy of Huntington as incorporators.—Ed.]

INCOME ACCOUNT FOR CALENDAR YEARS.
Rereni/es—

Freight
Passenger
Mail, express. &c.

1919.
$P,280.427
15,r,07,723
2,493.824

1918.
$5,7)3.725
14,246,016
2,281,415

1917.
.?4, 623.578
10,P.52,r91
2.010.510

1916.
$4,397,210
8,541.876
2,032,753

Totaloper .revenues. .$24,381 ,974 .$22,241
Operating Expenses—

Maint. of v/ay & .struc. $3,163,138 $2,894,843
Maint. of equipment... 4,334,035 3,173,826
Traffic expenses 1.56,877 134,773
Tran.sportation 12,167.013 9,867,339
Miscell. operations, &c.. 173.8.59 167,762
General 591,929 500,529

156 $17,286,179 $14,971,839

.*1,7.57,.344

2,101,485
149,798

7,412, j58
95,172
444.578

Operating expenses. ...$20,.586, 8.50 $16,739,071 $11,960,535
Net earnings $3,795,124 .$5,502,086 $5,325,644
Uncollectible revenues.. 5,314 3.314 1,544
Taxes 1,063,277 1,069,859 944,293

Operating income .$2,726,533
Hire of equipment $171,450
Joint facilities rents(net) 133,383
Miscellaneous :. Cr.86,873

$4,428,913
$277,962
259,859

Cr.338,013

.$4,379,807
.$221 652
379,589

$1,6.56,155
1,662.203
139,619

5,991.499
63.677
414,055

$9,927,208
.$5,044,631

8,739
879,047

$4,156845
$204,169
486,190

Balance, surplus .$2,508,572 $4,229,105 .$3,778,566 $3,466,486

INCOME STATEMENT FOR CALENDAR YEARS.
[iVb^e .^Federal contract not yet signed; additional compensation to be

1917.
claimed.]

U. S. compensation accrued
Add—Miscellaneous rents

Dividend income
Income from funded securities.
Miscellaneous income

1919.
,221,949
158,227
28,130
126,635
406,283

1918.
.$3,221,949

164,875
30,230
105,523
261,671

$166, .537

30,230
92,737

254,065

Gross income
Deductions—

Rents for leased roads
Mi.scellaneous rents
Miscellaneous taxes
Separately operated properties
Interest on funded debt
Interest on unfunded debt
Maintenanceof corporate organization
Miscellaneous income charges
War taxes

,941,225 $3,784,248 $4,363,183

$366,683
165,862

4,384

2",122T'786
381,242
95.917
89,668
32,177

$366,678
166„381

4,800
38,050

2,149,343
200,407
33,612
26,746
24,255

$612,897
199,295

3,992
43,017

2,428,598
136,197

""28"456

41,046

Total deductions $3,258,719 $3,010,273 $3,493,492
Balance, sm-plus $682,506 $773,545 $869,301

BALANCE SHEET DECEMBER 31.

Assets—
Road & equip't.
Impts. on leased

rail property.
Inv. inaffil. cos.:

Stocks
Bonds
iNotes
Advances

Other investm'ts
iKIisc.phys.prop.
Depos. in lieu of

mtg.prop .sold

Cash
Spec'l depos.,&c.
Agents & coiiduc
Int.,div3.,&c.,rec.

iNliscellaneous ..
Oth.unadj.accts.
Deferred assets.
Deficit

1919.
%

72,049,617

6,442,802

1,568,100
1,192,296
3,931,077
2,438,8-22

906,587
72,481

01,119
53,291

736,741
12,152

126,531
4,647,775
326,332

4,565,846
5,659,087

1918.

71,466,944

6,341,243

1,568,101
1,192,296
4,113,761
2,427,558
911,687
71,961

131,073
8,222

780,303
11,506

129,903
2,773,765
475,550

3,982,020
6,250,252

Total 104,790,657 102,636,145—V. Ill, p. 294.

1919. 1918.
HabUUies— s •S

Capital stock 34.110,250 34,110,250
Funded debt (see

'•Ry. & Ind."
Section) 47,608,100 47,608,1(0

Eq. trust oblig.. 1,872,000 2,372,000
Real est. mtges. 100,000 100,000
Loans and bills

payable 3,580,352 2,418,249
Acc'ts & wages. 95,499 116,978
Matured interest 3,451.722 3,490,388
Fimd. debt ma-

tured, unpaid. 1,581,100 1,585,200
Accrued interest
and rents 809,742 698,076

Miscellaneous .

.

342,220 267,865
Taxes 130,595 151,780
Insur., &c., res. 10,641
Accrued deprec. 3,865,105 3,259,889
Other unadjust^

ed accounts.

-

287,522 269,927
Deferred liabili-

ties 6,945,810 6,187,443

Total 104,790,657 102,636,145

Chandler Motor Car Co.

{Half-Yearly Slaternent—Six Months ended JuneSO 1920.)

The income account and balance sheet for the half-year

ended June 30 1920 will be found on the advertising pages

INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30 1920.

Gross profit from sales after deducting cost of material, labor
and manufacturing expense $6 ,034 ,287

Interest earned and other income 327,291

Total income $6,361 ,578
Deduct—Selling, advertising and general expenses and other

charges, including depreciation 1,139,954

Profit before Federal taxes for the year 1920 $5,221,624
Profit and loss surplus before 1920 Federal taxes $8,471,331

The balance sheet of June 30 1920 shows outstanding 280,000 shares of
Common stock of no par value, carried at $7,000,000. with no bonds or
bills payable in hands of public: while current liabilities. $5,199,007, and
reserves, $1,513,939 (including $1 ,025.261 for 1919 Federal taxes, are offset

by fixed assets (after depreciation) aggregatiog $2,314,185 and current
assets of $13,240,438 (incl. $5,984,627 cash and U. S. Government
securities).—V. 111. p. 75.

i
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International Mercantile Marine Company.
{Report for Fiscal Year ended Dec. 31 1919.)

President P. A. S. Franldin, N. Y., June 30, wrote in

substance (compare V. 110, p. 2492:
Resiills of the Company and Subsidiaries.—Tho not result of operating all

the companies in 1919. was S17,062,912, as compared with $11,493,075
in 1918, an increase of 8.5,569,838.
The results of operation of the company and its subsidiary companies,

including Frederick Leyland & Co.. Ltd. (American Line, Red Star Line,
White Star Line. Atlantic Transport Line, D( minion Line and Leyland
Line), were as follows [1918 and 1917 inserted by Ed.l:

1919.
tiross earnings (after pro^'iding for

Briti-sh exce,ss profits duty) , also
Miscall, earnings and insurance
fund surplus for the year

Deduct: Gross operating and general
expenses, including U. S. income
tax, excess profits tax, and liritish
income tax, also interest on deben-
ture bonds of .subsidiary companies 62,005,213

1918. 1917

.586,603,021 838,042,093 $60,027,267

20,507,389 41,188,379

Net earnings, before providing for
interest on I.M.M. Co. bonds and
depreciation on steamers *S24,597,808 $17,534,704 $18,838,888

Interest on I.M.M. Co. bonds 2,309,232 2,336,308 2,362,810
Depreciation on steamers .. 5,225,664 3,705,322 4,304,506

Net result $17,062,912 $11,493,075 $12,171,542

* For comparison with results of previous years the earnings of the British
companies have been converted (si) $4 85 per £ .Sterling.
The foregoing statement represents earnings of steamers du-ectly operated

by the International Mercantile Marine Company, together with earnings
of the subsidiary companies (largely British) of whicli the entire issues of
Capital stock are owned by tho Internatinoal Mercantile Marine Co.,
except Frederick Leyland & Co., Lta., of which company about 42% of
the Pref. shares and 98% of the Common shares are owned by the Inter-
national Mercantile Marine Co.

Income of Company Proper.—The International Mercantile Marine Co.
can secure the earnings of the British Companies (which constitute a large
majority of the totals shown above) only through the receipt of dividends.
Of the earnings shown in the foregoing statement, the amount actually

received by the company is represented by (1) earnings of steamers directly
operated by it; (2) dividends from subsidiary companies affording:

1919. 1918. 1917.
For the year the total net uicome of

the International Mercantile Mar-
ine Co. from these sources was *$15,193,831 $10,268,378 $16,923,521

Deduct; I. M. M. Co. bond interest.. 2,309,232 2,336,308 2,362,841
Depreciation on steamships directly
owned ._ 660,405 660,405 660,405

Total _._ $12,224,194 $7,271,665 $12,900,275

* Dividend received from British subsidiary companies have been con-
verted at the market rate of exchange on date received.
Combined Incon'e Account.—The combinea Income Account for the year

1919 (see below) .shows a surplus of $17,749,ii32 after meeting all fixed
charges ana operating expenses, in wnich latter are includea all charges
for repairs, maintenance and overhauls, as compared with a surpius of
$12,940,-537 for the year 19i8, an increase of $4,809,394.

Cash and Casii Assets.— j he ' onsolidated i.alance Shiet of Dec. 31 1919
snows holdings by your company and the constituent compani&s which it

entirely owns, as follows:
(1) 7.V/..V^. Co. (2) Lenland. Told.

Mai ketable stocks and bonds $36,.563,088 $33,459,464 $70,022,552
Cash 18,909,587 2,547,284 2i, 456,871

Total $55,472,674 $36,006,748 $91,479,422
Deduct: Amount paya!-!e for taxes and excess profits duly

:iccrued to Dec. 31 1919 $14,350,542
Proceeds of steamers lost or soid, in rfplaxement of which other

v&ssels must ultimately be secured, in oroer to adequately
maintain your service? ao their pre-war standard, appiox 38,490,000

.$52,840,542
Balance, incluaing working capital $38,638,880
Sinking Fund for First Mortgage and Collateral J rust Bonds.—With the

Sulking Fund payment of $400,000, made on July 29 1919, 6% bonds of
$405,000 were purchased and canceled. For 1920. a payment of $400,000
was maae on March 23 1920, which sum was used to purchase and letire
$444,000 fac value 6% bonds, leaving $25 unexpended. The total amount
of 6% bonds outstanding in the hands of tne public is $37,806,000.
The Debencure bonds of constituent companies held by the public

amounted on Dec. 31 1919 to .$9,049,615, against $9,662,170 Dec. 31 1918.
Dividend.—Since Jan. 1 1917 in adairion to paying the regular semi-

annual aividends of 3% on the Pref. stock, the company has paid dividenas
on account of the accumulations on said stock as follows. Dec. 31 1917,
10%; May 3 1918, 5%; May 15 1919, 10%; Nov. 1 1919, 5%: Feb. 2 1920,
5%. This leaves a balance of 47% unpaid oack dividends on the Pref.
s ock [wnich will bo reduced to 42% by the 5% declared payable Aug. 2
1920.—Ed.].

Purchase.—During 1919 practically all of the stock of the George Thomp-
.son & Co. lytd., not already hild, has been acquired on satisfactory temis
jointly by .he Oceanic Steam Na\igation Co. Ltd. and the Shaw. '.avUl &
All)ion f o. Ltd. .so that the joint ownership now covers 100% of the Ordi
nary .shares, 100% of the Management shares and 99.2% of tho Preference
stores of the (Jeorge Thompson & Co. Ltd.

Hclcusc of SlcW'^.ers.—Our combined pa.ssenger and f.-eigh s earners under
re(|uisition by tno U. S. Government, were re-delivered during the latter
part of 1919. Extensive overhauls and renewals were necessary, particularly
in the passenger fittings, and it will not be possible oo collect from the
Government an amount approaching the actual cost of reconditioning.
llwas not until April tnat the steamers were returned to their services.
The opportunity to equip the l<'inland, Kroonland, Manchuria, Mongolia

and Mumesoca as oil burners was taken during the reconditioning period.
The St. louis, while in tho ship repairers' hands, sustained such extensive
damage by fire as vo necessitate her being surrendered to the Unaorwriters
as a total lots.

hx-Cerman Passenger Steaniers.—On Jan. 3 1920. the Shipping Board
luvitetl your company to bid on the ex-German passenger steamers internedm .•\mcrican ports. We submitted a lump sum bid for 30 (all or none) of
these steamers; and also for 17 (all or none), and further for 22 severally,
including in each case the Leviathan. These bids wore the highest received
but the IJoard de<;id(!d not to accept any of the bids, but to put thesteamers
up at auction on Feb. 16, at which time we again submitted various bids,
but tho Board again decid«l that they could not dispose of any of the
steamers, an injunction having been secured prohibiting the sale.
On March 20 the Shipping Board asked us to submit offers on a new basis,

lour company, accordingly, made an offer for eight of the larger combined
passenger and fi-eight steamers, but without result.
New Tonnage.—During the year your company purchasixl from the

Snipping Hoard the Champion and Defender, two exceedingly good cargo
steamers of 12,170 deadweight tons each, which had been originally coii-
lrac( wl for with t he New York Shipbuilding ( o. , by your company. These
steamers have been nvnamed Montauk and Montana re-speci.ively. No
other cargo steamers have been purchased by your corapanv from tho Ship-
ping Board, the prices asked for them being too high for succe,ssful competi-
I'oi; in foreign trad(« against foreign tonnage.
The i.ritish companies, owned Ijy your company, had delivered to them

during 1919, six steamers, also during first half of 1920, three additional
steamers, and have under construction, or ordered, 267.300 gross tons of
''"jy *onnage, some of which is comlnniKl passenger and freight tonnage.

Outlook.- -Our earnings .so far (his year have been below tnose for the
corresponding period of 1919, due to recc-ssion in freight rates, labor diffi-
ciilties in various directions seriously interfering with the regular movement
or traffic, and (hetlispatch of your steamers, and particularly to the oxcossivo

"^"i
"'.""'' ^"'J '^o great difficulty at times in securing same.

In iho ease of the voyages of some of tho passenger ste.nners made this
year, tho cost of fuel alone for the round voyage e\eeed<<(l the average total
voyage oxpeuses in 1913, covering everything including insurance.

It is expected, however, that the earnings for tho remainder of the year
will show an improvement, as some of our passenger steamers engagKl in
war service have recently been reconditioned and restored to their trades
and are beginning to operate more satisfactorily, although tho expense of
operating them has very materially increascid. The number of passengers
moving is very satisfactory.

Office Building.—Our office quarters at 9 Broadway having become in-
aaequate, the Washuigton Building, 1 Broadway, New York, waspurchased
under name of "Number One Broadway Corporation," and after necessary
alterations have been completed, about May ne.it year, the Company
will be in possession of suitable offices.

Barr.burg Service.—A regular passenger and freignt service between New
1 ork and Haintnirg was inaugurate»d in December last, witn the American
steamers Mongolia and Manchuria; and as the .service has proved a com-
plete success, other steamers will be added in the near future as oppor-
tunity offers. The company is hanaling these steamers at Hamburg
through ius own office, under a special American representative.

Company's Fleet, Including Steamers of Companies Whose Entire Stock is
Owned, also Steamers of Frederick Leyland & Co.. Ltd., arid George

Thompson :& Co., Ltd.
Ships— Gross Tonnage.

105 ships Dec. 31 1919, including with steamers otherwise owned
(a) jointly owned with Shaw, Savill & Albion Co., Ltd., 15
vessels aggregating gross tonnage 143,178; (6) half ownership one
vessel, gross tonnage 2,487; (c) owned by Geo. Thompson & Co.

,

Ltd., five vessels aggregating gross tonnage 53,042 1,013,124
Add—

Three ships delivered during first half 1920, gross tonnage 22,141;
less two ships lost and one ship sold first half 1920, gross tonnage
21,272; net increase 869

Total, 105 ships .June 30 1920 (compare V. 108. p. 2327 & 2328) .1,013,993
Steamers under construction and ordered June 30 1920 267 ,300

COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES.
Calendar Years— 1919. 1918. 1917. 1916.

Gross earns., after pro-
viding for British ex-
cess profits duty $58,875,494 .$30,151,369 $41,604,208 $60,602,010

Miscellaneous earnings. 8,751,474 4,516,985 9,541,546 9,514,104

Total earnings $67,626,968 $34,668,354 851.145,754 $70,116,114
Oper., general expenses,

taxes and misc. int... 47,139,691 18,938,054 32,871,452 40,471,441

Net earnings $20,487,277 $15,730,300 $18,274,302 $29,644,673
Fixed charges 2,737,345 2,789,763 2,798,317 3,698,023

Pi-ofit before deprec'n.$ 17,749 ,932 $12,940,537 $15,475,985 $25,916,650
Previous surplus 30,561,058 26,611,836 24,686,172 21,917,053

Total $-48,310,990 $39,552,373 $40,162,157 $47,863,703
Deduct—Depreciation _. 4,583,818

Miscell. adjustments.
Pref. dividends (text).-. 13,448,630
do Per cent x(26%)

3,301,511 3,722,477

5,689,805
(11%)

9,827.845
(19%)

23,134,501
43,030

Sm-. as of bal. sheet.. $30,278,542 $30,561,057 $26,611,836 $24,686,172

Aug.
Feb.

X Includes 3%, and 5% paid Feb. 2 1020; 5%, Nov. 1 1919; 3%
10%, May 15; 3%, Feb. 1; 3%, Aug. 1 1918; 5%. May 3; 3%.
10%., Dec. 31 1917, and 3% each Aug. 1 and April 14.
The foregoing includes the earnings from operations, viz.: American, Red

Star, White Star, Atlantic Transport and Dominion lanes, together with
dividends received from the Leyland Co. and other partly oicned companies,

CONSOL. BALANCE SHEET DEC. 31 {Including Conslitucnl Companies) .

[American, Red Star, White Star, Atlantic Transport and Dominion Lines
1919.

Assets— $
*Cost of properties 15o,118,686
Investments in

—

Frederick Leyland & Co., Ltd 11,969,684
Other investments 6,176,495

Cash (on hand, &c.) 18,909,587
Accounts, &c., receivable 31,143,520
Agency balances 679,928
Marketable stocks and bonds 36,563,088
Inventories 1 ,936 ,040
Deferred charges 6,140,714

1918.
'$

142,032,588

11,965,177
3,550,511

18,443,556
31,511,955

730,573
30,856,144
1,349,537
2,818,131

1917

143.220,617

11,965.177
3,506,369

14,050,248
30.195,194

295,836
25,129,937
1,068,879
1.192,141

Total 268
Liabilities—

Preferred stock.a 51
Common stock.b 49
Capital stock of British & North At-

lantic Steam Nav. Co., Ltd
IstM. & CoUat. Trust 6% bonds c38,
Debenture bonds of constituent com-

panies held by public 9,

Loans on mortgage
Loans, bills payable, &c 3
Accounts payable 51
Agency balances
Interest accrued
Reserve for liabilities 5
Miscellaneous reserves 14
Deferred credits 7
Insurance fund 1

Preferred stock dividend 4
Surplus 30

637,741 243,258,172 230,630,399

.725
872

250,

049.
329
,557
,378
542
672
,419
858
420
144
,138
278

,500
,000

243
000

615
.800
,992
,029
,361
,700
.975
,154
,717
,072
,040
,542

51,725,500
49,872,000

243
38,655,000

9,062,170
339,500
229,034

36,767,165
475,706
825,266

3,360,759
15,469,328
2,882,713
880,966

1,551,765
30,561,058

51,725,500
49,872,000

243
39,061,000

10,2.30,299
351,329

3,653
34,381,621

711,647
783,924

2,547,741
11.275,980

996,814
525,047

1,551.765
26.611,836

Total 268,637,741 243,258,172 230,630,399

* Combined undertaldngs and their properties at cost to the I. M. M. Co
in bonds, stocks and cash, $182,161 ,296; add not additions in 1919, $17,712,-
384, and deduct reserve for depreciation, $44,7.54.994; balance Dec. 31 1919.
$155,118,686. a After deducting $8,274,500 in treasury; accumulated
dividends impaid, 47%. b After deducting $10,128,000 in treasury,
c Originally $40,000,000, less in tieiisury $500,000 and retired by sinking
fund, $1,250,000; balance, $38,2.50,000.

Note.—The capitalization of subsidiary companies, percentages owned,
&c., remains as published in V. 108, p. 2327.— V. Ill, p. 299.

Anglo-American Oil Co., Ltd.

(Report for Fiscal Year Ending Dec. 31 1919.)

The report of the directors, presented .June 23, says in siih.:

Results.—The profit for tho year 1919, after providing for excess nrofits

duty and depreciation on investments, amounted to £1,921,196, and after

adding interest and exchange aggregated £1.940,878. Deducting deprecia-
tion on steamships, plant. &c.. £363.035, and income tax, £376,164. lc<aves

a net profit of £1,201,680. From this amount an interim dividend of 3s.

per share, £450,000, was paid on Jan. 15 1920. and your dirtvtors now
recommend that a final dividend (coupon No. 19) of 3s. per share (free of
tax), absorbing £150,000, be paid July 15 1920, leaving a balance of £301.-
080 to be carried to surplus.
Bonus to Staff—Pensions.—In addition to the £5.000 charged to the sur-

plus fund for bonus to the staff, a sum of £30,000 has been chargetl to last

year's profit and loss account, and invested in National War bonds lor the
benefit of the staff. Profit and loss account has al.so been cliargod with
£47, .500. representing the cost of £.50.000 War Loan which h;is been set
aside as an annuity fund, out of which pensions can be paid.

Property .\ccount.—The investment on construction and equipment has
consideraiily increased, and further expenditure will In" neco.ssaiy to bring
the facilities for handling a large and increasing business up to date. The
investment on steamships and barges has also increased, and will be still

furth(\r added to this year when vessels on order aro completed. This ex-
penditure will save tho necessity of having to charter so many outside
vessels at exorbitant rates of freight.
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Thprp has been an increase in Investments due to acquiring the shares of

an important wharf company on the River Thames which wUl give us two

additional wharves for hanihug increased quantities of fuel oil, motor
tnirit and merchandise . The earnings of this property from outside sources

alone return a satisfactory interest on tlie investment

^Investments in Government Treasury bills have been disposed of to meet
additional expenditure on plant and steamships. They stand in the balance

thpot at cost but £60.000 has been charged to profit and loss account and
crSted to investment reserve to meet the depreciation in value of Govern-

ment securities. Other investments are included at cost, and, in total, are

worth more than that amount.

Crude Oil —The company's principal suppliers have made considerable

extensions in the acquiring of additional crude oil production during the

past year, which it is hoped will have the effect of providing against any
future shortage.

Bonds —To enable the company to carry the very large inventory of

supplies and also to pay for new steamers purchased and building, also new
(•nnstruction, likely to tax our resources, the directors arranged to

issue 5-year 7V<% bonds to the extent of $15,000,000. This was done

through J P. Morgan & Co. in New York, and the issue had a vei-y satis-

factory reception, being largely oversubscribed. (See V. 110, p. 1292,

2659- V 111 P 75) (SignedbyF. E. PowellandJas. Hamilton, directors.

1919. 1918. 1917.

Profit (after exc^ profits duty) ".921.195 £1,582,312 £1.398.730

Depreciation (ships, plant, &c.) 363,035 289,899 348,b»/

Interest and exchange Crl9 .683

Income tax 376,164
Di^dends(30%) 900,000

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

{Incl. Ala. Tr., Lt. & P. Co., Ltd., and Sub Co., with Inttrco. Balances Elim.)

df665,595
318,296
900.000

de&29,853
214,218
750,000

Balance, surplus... £301,679 £8.522

BALANCE SHEET DECEMBER 31.

1919.

Assets— £
Freehold land (at

K cost) 227,388

CoDStr. & equip't- 1,323,097

Steamers, barges &
tug3 (less depr.) 1,319,822

A ccta. receivable.- 2,195,576

Inventory in store

oritxansit 5,861,151

Invest, at cost 1,507,374

Cash 1,477,352

Annuity fund 47,500

1918.
£

174,700
593,894

1,071,421
2,634,270

3,922,891
1,906,472
1.139,554

Total
—V. 111. p. 75.

.13,959,258 11,443,206

1919.
LtabUUies— £

Capital (autU. £3,-

000,000), par £1,
issued 3,000.000

Capital reserve... 575,000
Sundry creditors &

accts. payable.. 6,106,154
Dividends declared

but unpaid 466,664
Annuities fund... 47,500
Reserve accounts. 2,000,214
Surplus 1,763,726

£53,942

1918.
£

2,935,655
538,001

4,132,173

478.921

1.891,408
1,467,046

Total .. 13,959,258 11,443,206

1919.
Operating Revenue— $

Light and power department 2 ,676 ,998
Railway department 150,914
Gas department 83,696
Water department
Miscellaneous 1 ,620

Total 2,913,228
Deduct—Rebates and discount 43,173
Reserve for doubtful accts.. &c. 26,670

Operating revenue 2,843,385
Operating Expenses—

Light and power department 1 ,086 ,372

1918. 1917.

2,8.33.706 1,948.424
155,416 136,535
74,244 64,970

4,396

Alabama Traction, Light & Power Co., Ltd.

(7th Annual Report— Year ending Dec. 31 1919.)

President James Mitchell, July 14, wrote iii substance:

Result —In January 191 9 the U. S. Government closed the Ammouium
Mitrate 'plant at Sheffield, and the manufacture of other essential war

material in the Alabama district. Despite delay in obtaining customers

Muimnent by Dec. 31, our abnormal war load of 1918 was fully replaced

,

^d isnow .supplied to many industries at satisfacttry prices. The benefi

nf this new load however, was received too late in the year to compensate

l^illy for the decreased income in the months foUowing the armistice, and

accordingly the income was lass than in 1918.

Business in 1920.—The increased demand has continued throughout

the fi^t quarter of 1920. The hydro-electric plant at Lock TweTve is

taxed to its capacity, and the reserve steam plant at Gorgas on the Warrior

River is being operated to carry the peak of the load each day
ij„/^, During the year the P. S. Commission of Alabama granted our

aoDliStion for increased rates in street railway and gas departments.

IppiteitTon was later made for approval of higher prices for
.
wholesale

poww New schediUes of rates were authorized and were put into effect

TRVh i 1920 The increase granted will enable the company partially to

meet the co'nstanly increasing cost of labor and material, and wUl be

reflected in the earnings of 1920.
, , ,

New Transmission Lines.—Hue to the higher costs of fuel, labor, etc.,

the steam plants at Huntsville and Decatur were operated at a loss. To
eSynate the operation of these plants and to serve more adequately

indS^ri^ in the Tennessee Valley, a 110,000-volt transmission line was

constructed from our main hydro power lines near Gadsden to Huntsville,

and also r44.000-volt line from HuntsviUe to Decatur. Th(«e ines were

pSt ^to operation in Jan. 1920. All customers are no^^erved direct from

Lock 12 and new business already obtained through these faculties will

be an appreciable factor in our future income

Purchase —In July, the Selma Lighting Co., distrioutlng gas and electric

DowCT ^ the city of Selma. was acquired on favorable terms Selma has

? ™1fuStion of about 25,0(^0. and is situated 40 miles west of Lock Twelve.

It has several important indi^tries and affords a growing market for power.

A franchise was oDtained from the city, and there is now under construction

» ^OOoTolt transmission line from Lock Twelve to Selma. ensuring an

ample power supply for Ughthig and mdustrial service m the communi ty

.

New Contract.—The operatmg subsidiary of the _
Cities Service Co.

(^loStgoinery Light & Water Power Co.). distributing power in Mont-
Komery^a . entered into a contract whereby power from the hydro

plant at Lock Twelve mU be deUvered to it at a point on the new tranmis-

sion line to Sehna. The new load thus taken is well diversified and has

beMil^cured m)on favorable terms. Montgomery has a pupulation of

about 60,000 people.
tt a ..u „ „

U S Coniroct.—Under the terms of our contract with the U. S. the new

33 OOO-'kw. Government unit alongside the Warrior reserve steam plant at

Gorgas is available for our use. and may be caUed upon to curry a proportoin

of the increasmg load during the low-water season in 1920.

Coal —The development of the mines of the Winona Coal-Co upon

oroDerty adioining the Warrior Reserve Steam plant has been carried on

^yst^emati^Uy . and the daUy output of coal is now sufficient to supply the

the ordinary requirements of the Reserve umt and also the Government
^ftwh^n operated. The Company is a subsidiary of your company ,

Sd its output L^ used entirely in our reserve steam plants. Its account s

t?e therefore ncluded in the Consol. Balance Sheet and Income Statement

he?ew!th A short line of railway has been constructs^
TJ^^^^'ri^Tii^'f

SteerveSteTm plant and the Winona Coal mine with the Southern Railway

Company's system.
Retrenchment.—Bec&Mse of the high cost of construction we are retrench-

ing as to capital expenditure, and only such extensions and additions will

be made as are urgently required.
.. ». , „f„,„

lielations with the pubUc contmue to be most satisfactory.

ACCORDING TO INDUSTRIES SERVED
1918.

3,063,366
37. .563
107.263

2.154.325
34,759

127,705

DIVERSITY OF INCOME
Industry— 1919. 1918.

Coal mines. 11.00% 6.50%
Ore mine.. 4.80% 3.90%
Steel minsl7.54% 31.30%
Cott.Mills 8.10% 6.50%
CementmiUs3.50% 4.90%

3.50% 4.30%Graphite

DEVELOPED

1917.
3.70%
5.40%

25.70%
6.20%
7.60%
2,80%

Industry— 1919.
Public util's _
&railway 44.63% 34.50%

U.S. Govt 5.03% 6.40%
MisceU— 1.89% 1.70%

1917.

45.80%

2"86%

POWER OWNED BY

2,918,540 1,991.861

Railway department.
G as department
Water department.

.

Coal production
General expense
Government rental.

143,723
86,452

92'846
28,113
31,344

1,220,916
109,794
73,205

13,786

Net operating income 1,374,536
Other income 219,470

Gross income 1,594,005
Interest Paid—

On bonds Traction Co 1 1,277.524
On bonds Power Co J

On floating debt 1.880

Total interest charges 1 ,279,404
X Less: Portion of interest chargeable

to capital account 30,664

H.P. K.W.
Lock 12, hydro-elec. 90,000 67,500
Jackson Shoals do 2,000 1.500
Gadsden steam plant 15,000 12,500
Warrior steam plant 35,000 25,000
do Govt, exten. 45,000 33,000

Total .-100.00% 100.00% 100.00%

THE ALABAMA POWER CO.

Local Steam Plants: HP. K.W.
Hunt.svillo 2,000 1,500
Decatur 1,000 750
Guntersville 170 12o
Marion 300 225

Total 187,000 139,500

STATISTICS OF ALABAMA POWER CO.

Statistics— 1919.

Total 3,470

FOR CALENDAR
1918.

2,600

YEARS.
1917.

Kilowatt hours generated 354,861,835 400,839,420 294,969,000

Kilowatt hours sold and used by co..306,358,223 346,979.116 255,846,000

Maximum station load (kilowatt).. 83,100
Retail power and lighting customers. 9,580
Wholesale power contracts -- 141

86,850
9,557

121

59,522
8.557
114

1.500,839
229,318

6.52.711
105.262
47.809
4.690

15".003

1,166,387
54,363

1,730,157 1.220,750

Total interest charges (net)

Income after interest
Amortization of bond discount. &c..
Depreciation reserve
Federal tax reserve
Miscellaneous

Balance, surplus.

1.248.740
,345.265
125.746
192,572

3.029
7.122

16.795

656.295
664,328

1,670

1,222,293

26,414

1.195.879
534.278
123,886
300,000
13,621

656,295
434,297
32,653

1,123.245

63.653

1,0.59.592
161.158
139.817

96,771 2i;341

X Portion of above interest chargeable to capital account, being Interest

on amount e.xpended in properties held for future development.

CONSOL. BALANCE SHEET DEC
1919. 1918.

Assets— S -S

Properties, rights,
branches, &c... 36. 807 ,992 35,317.795

Inv. in other COS.. *959,500 959,500
Disc, on bonds, &c. 3,670,139 3,786,226
Other Investm'ls-x 1,823,475 1,837,560

31 {INCLUDING SUB.
1919.

Liabilities—
Preferred stock.
Common stock.

Liberty bonds.
Funds In hands of

employees
Equipt. lease to

U. S. Govt
Cash in banks, &c.
Cash for bonds, &c.
Notes & accts. rec.

less reserve
Miscellaneous
M aterials&supplies
Oper .& leased equip

.

Deterred charges..

1,843

27.608

286.563
125,949

728.750
13,106

758,695
73,411
13.841

COS.).
1918.

s s
. 1.000.000 1.000.000
al6.995,000 16,975,000

1st M. coll. 5s. ..bl3. 174,400 13,125,900
lstM.5sA.P.Co.cl0.000,00O 10,000.000
6% secured notes d 1,900,000 1,900,000

89,990 Selma Lighting Co. 250,000
Accounts payable. 270,739

30,906 Customers' dep... 125,870
Wages, &c.. pay'le 98,186

44,899 Fed'l taxes (est.).. 3,029
828,114 Deprec&cres.. 557.896
168,750 Int., &c., accrued. 444,633

Accident, &c.. res. 11,699
Outstanding cou-

pons. &c 70.794
910,697
34.926

601.106

Total 45.290,871 44.610,470

Surplus 388,624

174,556
102,560
56,468
13,621

300,000
450,553
12,542

96,697
402,473

Total 45,290,871 44,610,470

* Includes in 1919 investments in United Gas & Electric Corp. (at cost),

15,000 shares 2d Pref. stock and 5,000 shares Common stock.

a Excluding S5.000 in treasury of Alabama Power Co.
b Not incl. SI,817,400 held in treasury. „ , ,

cAuth.. $100,000,000; issued, $13,102,000; pledged as collateral to

5-year 6% gold notes due 1922, $2,639,000, and in treasury of Ala. Power
Co., $463,000; bal. as above, $10,000,000. Stocks of sub. and affil. cos.

aggregating $1 .251 .600 are pledged as additional collat. to foregoing issue.

d Secured by deposit of $2,639,000 1st Mtge. 5% gold bonds.

X Includes investment in Anniston Steel Co., $1,771,775; miscellaneous

stocks and bonds, S51,700. j t^ o,
iVo(e.—Preferred cumulative dividends in arrears aggregated on Dec. 31

1919, .$300,000.—V. Ill, p. 188.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

General Raiiroad and Electric Rail-way News.—The
foUowing table summarizes recent railroad and electric rail-

way news of a more or less general character—news con-

osrning which detailed information is commonly published

on preceding pages under the heading "Current Events and

Discussion.s" (if not in the "Editorial Department"), either

in the week the matter becomes public or as soon thereafter

as may be practicable.

Wnges.—Labor Board grants increase of wages aggregating about $600,-

000,000 annually, retroactive to May 1. necessitating further increase m
freight and probably passenger rates. See "Current Events on a pre

ceding page of this issue.
. ^ *

The Pennsylvania RR. on July 19 gave notice that it would weed out

about 10% (it is said about 11.000) of the less desu.able employees on the

Eastern lines other than trainmen, m the interest of efficiency.

Matters Noted in -Chronicle" of July 17—(a) Loans to RRs.. p. 261; (b)

Coal shipment orders, p. 260; (c) Amendment to Transportation Act or

1920 p. 261; (d) Railroad outlook, p. 262; (e) Earnings, gross and net, for

May, p. 238.
, .

Note.—The number following the item indicates the page in last week s

"Chronicle," where further particulars may be found.

Arkansas & Louisiana Midland RR.—Sale.—
A report from Monroe, La,, on July 16 stated: U. S. Judge George W.

Jack wUl reopen the case on application of receivers of the road, who ask

that his order of July 5, in which the line was sold to Frost-Whited and

associates of Shreveport for $375,000, with the payment of $10,000 cash

and 60 days to pay the balance, bo vacated. Should Judge Jack act favor-

ablv on the application of the receivers it would reinstate the bid of the

Southern Scrap & Metal Co. of New Orleans, which had previously Did

$375,000 for the line with the privUege of junking the portion between

Bastrop and Hamburg, Ark. See V. 110, P- 2657.

Atchison Topeka & Santa Fe Ry.—Stock Application.—
The company has applied to the I. S. C. Commission for authority to

issue before May 31 1921 Common stock amounting to $9,24.3.000 in

exchange for an equal amount of outstanding 4% Convertible gold bonds of

1910.—V. Ill, p. 293.

Atlantic Coast Electric RR.—Fares.—
The New Jersey P. U. Conmiissiou has refused the company permission

to increase fares from 6 cents to 8 cents for each zone. The board. howe\-er.

decided that the company could file wth it a rate of fare of ,
cents where

6 cents is now charged, the increase to be effective after three day s notice

to the public—V. 107, p. 2187.
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Boston Revere Beach & Lynn RR.—Fares.—
The Mass. Department of Public Utilities has granted the petition of the

company for authority to discontinue sale of conunutation tickets of ten

rides for 85c and to charge a straight 10c fare. The Board also reduced
the fare to Lynn to 10c which formerly was 20c single or two 8He tickets.

—

V. 110, p. 1642.

Brooklyn Rapid Transit Co.—Wage Increase.—
Lindley M. Garrison, receiver for the B. R. T. system has announced

that a 10% wage increase will be granted all employees of the B. R. T. and
allied lines, effective Aug. 6, 1920.
The official announcement of the increase stated that "wages of all

employees were increased 25% over the existing scale Aug. 1 , 1919, effective

Aug. 10, 1919. The present increase is an additional 10% over the wage
scale of Aug. 1, 1919. and makes a total of 35% above the rates in effect

Aug. 1, 1919. This increase will apply as to all employees not covered
by any existing agreement and will apply to aU hom-ly. daily and weekly
rated employees in tne service on Aug. 6, 1920, excepting where such em-
ployees are covered by existing agreement. In the last fiscal year ending
June 30 1920 the transportation systems as a whole In Brooklyn received
in gross approximately $40,500,000 and e.xpended for wages, chargeable
to operation, $24,000,000. In other words, out of every dollar taken in
approximately 60 cents was paid out for wages."—V. Ill, p. 73, 188.

Central Argentine Ry.—Extensions.—
The company, according to London despatches, has decided to devote a

sum of 40,000,000 gold pesos (approximately 336,800,000) to the extension
of its system.—V. 110, p. 1972.

Central of Georgia Ry.— To Guarantee Bonds.—

-

The I.-S. C. Commission has authorized the company to guarantee
unconditionally the payment of the $1,000,000 First Mtge. bonds of the
Ocean Steamship Co., which became due July 1 1920, and extended to July
1 1925. the int. rate being increased from 5% to 7% p. a.—V. Ill, p. 69.

Chicago Railways.—Bonds Authorized.—
The Illinois P. U. Commi.ssion has authorized the company to issue

$1,016,836 First Mtge. 5% bonds, due Feb. 1 1927.—V. 110, p. 1742.

Chicago St. Paul Minneapolis & Omaha Ry.—Bonds.—
The Illinois P. U. Commission has authorized company to issue $856,200

First Mtge. bonds and $1,500,000 7-year notes.—V. 110, p. 2487.

Cleveland Railway.—Decision on Dividend Referendum.—
The Ohio Supreme Coiu-t on July 17 handed down a decision affirming

the right of the Cleveland voters to decide at the polls on Aug. 10 whether
tha dividend of the company shall be raised from 6% to 7%. The suit
was brought by Edwin D. Barry a stockholder to enjoin the City from hold-
ing the referendum.—V. 110, p. 2487.

Cleveland, Southwestern & Col. Ry.-Bond Extensions.—
The $200,000 6% C leveland & Elyria Electric Ry. bonds, due Aug. 1

1920, and the $1,073,000 5% Cleveland Elyria & Western Ry. bonds, due
Aug. 1 1920, will be extended to Feb. 1 1923, interest on both issues to be
increased to 7% per annum and callable on any interest date. The exten-
sion of the first-named issue is being handled by the Citizens Savings &
Trust Co., Cleveland, and that of the latter issue by the Cleveland Trust
( o.—V. 110, p. 1186.

Colorado Springs & Cripple Creek Dist. Ry.—Status.—
See Colorado Southern Ry. under "Reports"above.—V.110,p.2657, 1748.

Delaware Railroad.—Bonas Reduced.—
The Phila. Stock Exch. on July 9 struck off the list $37,000 Gen. Mtge.

4)4 % bonds, due July 1 1932, redeemed and canceled by the sinking fund,
leaving listed $375,000.—V, 109, p. 887.

Eastern Texas RR.—Ahandonment Proposed.—
A temporary injunction has been granted by Judge George Calhoun in

the case of the State of Texas against the company restraining the defendant
from removing or attempting to remove or abandon its tracks. The road
was chartered on Nov. 8, 1900 for 25 years and operates from Lufkin to
ICennard a distance of 30 miles.
The company had filed an application under the provision of the recent

Federal transportation act, with the I. S. C. Commission, for permission
to abandon the property and remove the tracks, but no action has as yet
been taken on the application.

East St. Louis & Suburban Co.—Wage Increase.—
8 Ce7it Fare Necessary.—
Referring to the wage increase of the East St. Louis & Suburban Ry.

and other East St. Louis companies E. W. Clark & Co., Philadelphia, vrrite:
A six cent fare has been in effect in East St. Louis for some months. The
East St. Louis companies have an application pending before the P. U.
Commission for a still further increase of fares on the East St. Louis city
lines from 6 to 8 cents. In view of the enormous increase in wages it will
be absolutely necessary for this increase to be granted.—See V. Ill , p. 294.

Fort Worth & Denver City Ry.—Animal Report.—
See Colorado & Southern Ry. under "Reports" above.—V. 110, p. 1289.

Grand Rapids Holland & Chicago Ry.—To Extend
Bonds for Four Years, Increasing Int. Rate from 5 to 7%.—
The holders of the outstanding [$1,475,000] 5% First Mtge. 20-Year

wuds. due Aug. 1 1920. of Grand Rapids Holland & Lake Michigan Rapid
Ry. have been notified that payment of the bonds cannot be made at ma-
turity, as it is impossible to sell or secure under\vriting of a new refunding
issue under existing conditions.
An official statomenc says in substance: It is necessary to ask all holders

to extena the maturity of bonds for four years to Aug. 1 1924, the company
to increase the rate of inoerest from 5% to 7%. Company will pay all
incidental expenses, including the mortgage tax. the payment of which will
make the bonds exempt in Michigan for account of .such holders as make
request therefor. All rights of the bondholders will be fully conserved and
the First Mtge. Uen of their bonds to be fully preserved.
Bonds are secured by first mortgage on tlie 32-mile double track line

running from Grand Rapids, Mich., through Zeeland and Holland to
Macatawa Park and Ottawa Beach, and a lO-inilesingle track Une branching
otr just beyond Holland to Saugatuck. Also a fii-st lien on all other prop-
erty, mcluding 49 cars.

Since the acquisition on Aug. 1 1904 of all the property and assets the
Urand Rapids Holland & Chicago Ry. has expended over 8675,000 lor
aaaitions and betterments to the property.

Comparative Earnings Statement 12 Months Ended April 30.

,, 1920. 1919.
J

1920. 1919.
(jross earnmgs.. .$513,486 $391 ,502 (Taxes $21,752 $17,181
Oper. expenses... 354,830 265,8521 Net income 136,904 108,469
Annual interest on $1,,'S00,000 7% bonds requires . . $105,000

p runchiscs.—Practically all the lines are situated on private right of way,
excepting through towns and villages where company has franchises thatmature from 1927 to 1930.

Increased Rales.— In Juno 1918 freight rates were increased 25%, in com-mon with freight rates on steam railroads. Since Aug. 14 1919, in accord-ance with the now pa.ssonger fare law, enacted by the Michigan State Legis-
lature, company has boon charging 2H cents per passenger mile. This
represents about a 25% increase over the old ratios.

, m °^ I'ond-'i »'« invit«l to send their bonds to Continental & Com-
mercial Trust & Havings Bank. Chicago, trustee, to be stamped extended.
»^oupoiis maturing Aug. 1 1920 will be paid on presentation in the usualmanner.—V. loO. p. 140.

Holyoke Street Ry.—Bond AppUcntion.—
The company has petitioned the Mass. Department of Public Utilities for

A^l^fV«!,c'r* ':*^"" *8-''>>000 <"'% I'^st Mtge. Series "B" bonds, due
,1,. J^* },^ '^"'" '•"' purpose of refunding a like amount of Debenture bondsuue uct. 1 1020.— V. HO, p. 164Z.

Lackawanna & Wyoming Valley Rapid Transit Co.—
*iw ""^T""",*'

Pa.ssongors were killed in a double collision on the Lackawanna
„p ,','""''"'' }^''«'y (electric) road near South PIttston, Pa., on tlio eveningoi July .i, and about 100 passengers were injiu-ed.—V. 107, p. 82

Maine Central RR.—To Pay Underlying Bonds.—
The $1,300,000 4% mortgage bonds of the Penobscot Shore Line RR.,

due Aug. 1 1920. will be paid by the First National Bank. Portland. Me.,
or the Second National Bank, Boston, Ma.ss., on or after Aug. 1.

Authority will be requested later for issuing this company's First &
Ref. Mortgage bonds, due Dec. 1 1935foran efiual amount.—-V. 110, p. 1849-

Manila RR.—Improvements— To Reincorporate.—
The directors have authorized the expenditure of $2,500,000 for new

equipment and betterments and have approved requisitions for 30 new
locomotives, 100 30-ton freight cars and 25 additional passenger coaches.
Bids for furnishing this equipment will be opened soon in New York.
E.J. Westerhouse, Gen. Mgr. of the road is now on his way to the United
States bringing with hina the necessary dociunents to effect the dissolution
of the New Jersey corporation, which has operated the railroad. When this
dissolution has been concluded under an act of the Philippine Legislature
the road will become a Philippine corporation. The road operates 647
miles of track in the Philippine Islands (Railway Age)—V. 105, p. 1898.

National Properties Co.—Time Extended.—
The bondholders' protective committee, of which Evan Randolph is

Chairman, in a notice to the holders of the 4-6% Secured Gold Bonds (see
advertising section of last week's "Chronicle") says that a default in the
interest due July 1 1920 on the above bonds having occurred, it is necessary
for the protection and assertion of the rights of the holders of these bonds
and the conservation of the value of the security pledged that concert and
unity of action should be obtained . The committee requests the holders of
said bonds to deposit the same with the Pennsylvania Co. for Insurances on
Lives & Granting Annultias. Phila. . not later than July 26 1920. [Extended
from July 10.]

All the depositing bondholders are requested to express their approval or
disapproval on or before July 26 1920 of the financial plan as outlined in
V. Ill, p. 189, 294.

N. Y. Chicago & St. Louis Ry.—Second Pref. Dividends.
A dividend of 5% has been declared on the Second Pref. stock, payable

Aug. 6 to holders of record July 26. A dividend of 2J^% was paid in
Jan. 1918 and July 1919; none since, until May 1920, when2H% was paid.
Compare V. 110, p. 2658.

New York State Rys.—Service-at-Cost Ordinance Signed.
Mayor Edgerton of Rochester on July 16 signed the ordinance passed by

the Rochester Common Council authorizing him to execute a ser\'ice-at-cost
contract with the New York State Rys. As approved by the Common
Council, the contract will function on Aug. 1, when a 7-cent fare will be
charged on all lines in the city, including the Charlotte line. Compare
V. Ill, p. 190.

Paul Smith's Electric Light, Power & RR. Co.—
Petition has been made to the P. S. Commission by the company for per-

mission to issue $100,000 securities to provide part payment for proposed
construction to cost about $200,000.^V. 93, p. 106.

Philadelphia Company. —Bonds Reduced .¥339,000. —
The Phila. Stock Exch. on July 1 struck off the list $339,000 Consol.

Mtge. and Coll. Trust 5% bonds, due Nov. 1 1951, purchase!, and can-
celed by the sinking fvmd, leaving listed $12,899,000.—V. 110, p. 2488.

Philadelphia Rapid Transit Co.—No Div. Declared.—
The directors on July 19, adopting the report of the Executive Com-

mittee, voted not to declare a dividend at this time (a semi-annual distribu-
tion ot 214% being usually paid in July), because the earnings for the first

half year of the year had been absorbed by increased operating expenses
and other requirements and authority had not been obtained to collect in-
creased sums from passengers.

Earnings.—
Iricome Account for June and Six Months ending June 30.

1920—./«««—1919. 1920—6 A/os.—1919.
Operating revenue .$3,177,849 $2,963,632 $18,653,.'593 $17,174,966
Operation and taxes 2,358,337 1,907,466 13,436,291 11,709,077

Operating income .$819,512 $1,0,56,166 $5,217,302 $5,465,889
Non-operating income.. 53,591 33,992 251,901 264,514

Gross income $873,102 $1,090,1,58 $5 469,203 $5,730,402
Fixed charges 816,444 808,156 4,899,603 4,853,801

Net income $56,658 .$282,002 $569,600 $876,601
Amount necessary for
wage adjustment 187,500 187,500

5%, return on P. R. T.
paid in capital 125,000 750,000

Bal.. def.. on said basis. $255,842 $367,900

Directors Differ as to Higher Fares—Bankers Resign.—
At the directors' meeting on July 19, Horatio G. Lloyd, of Drexel & Co.,

made a motion that the pending application to the Public Service Commis-
sion for the abolition of the free transfers and the curtailment of the 3-cent
exchange ticket in the down town business district should be immediately
withdrawn as Inadequate to produce the $3,000,000 additional revenue
required, and that instead application be made for a flat fare of seven cents.

President Mitten contended that the program submitted to the Commis-
sion Would suffice to provide the needed .$3,000,000 additional income and .

in this position he was supported by a majority of the Board who voted
down Mr. Lloyd's motion. Mayor Moore casting the deciding vote.
Thereupon Chairm.an E. T. Stotcsbury, C. S. W. Packard and H. P.

Lloyd resigned from the board. The resignations, it is stated, were laid on
the table in the hope that the difficulty might be adjusted, but one of the
three is quoted as saying that they not tender their resignations, but had
resigned.
The Mayor stated that he proposed to stand by the 1907 agreement to

the limit and that the company would have to aoide by the agreement it had
entered into with the city. This agreement forbids any change in fares
without consent of both company and city (V. 84, p. 451, 1522).

Employees Vote Unanimously to Defer the 7}/^-Cent Wage
Increase Until Additional Income has been Secured— Then to

he Retroactive.—
More than 10,000 of the company's employees voted unanimously on July

22 to defer the increase in wages granted May 16 and June 1 1920. amount-
ing for trainmen, to 73-2 cents an hour, until the company's revenue shall
increase in volume to the amount necessary to cover the same, the wage
increase then to be retroactive to the aforesaid dates and the arrears to iSe

paid as quickly as the earnings permit. President Mitten explained to the
men that the wage increase earlier in 1920 had aggregated $2,100,000 per
annum and that this increased burden would be raised to $4,350,000 per
annum by the 7H-cei:t advance.
The company's c;,-operative agreement of 1913 makes the rate of wages

dependent upon the average n^.aximum wages of the street railways in
Chicago, Cleveland. Detroit and Buffalo. The increase in Detroit on May
1(5 from 60 to 75 cents per hour and in Chicago on June 1 from 65 to 80
cents per hour would entitle the Philadelphia trainmen to an increase from
H5 cents to 72^2 cents, which they agree to forego for the present.—V.lll,
p. 295, 74. m

Pittsburgh & Lake Erie RR.

—

Eq^uipment Trusts.—
Th(^ company has asked the I.-S. C;. Comnusslon for authoritv to issue

$2,400,000 7% Equip. Trust Gold Certificates, to be dated July 15. matiu--
ing in (^qual instiUlmonts each July 15 to and including July 15 1935. The
proceeds is to be used to pay for at not exceeding 75% of the cost of 1,375
55-ton all steel hopper cars, costing $3,.'")08.300.

The conip.any also made a formal applic;iti<>n for authority to issue two
90-day notes for $500,000 and $425,000. rcspecti\ ely. The notes sought
to he issued are for the seventh renewal of obligations incurred by the com-
pany in purchasing about SI.000,000 of Liberty bonds.—V. 110, p. 971.

Plymouth & Sandwich Street Ry.—Sale.—
This road will bo sold at a public auction, to l)e held in front of the Hotel

Pilgrim. I'lyniouth, Mass., on July 27.—V. 110, p. 2292.

Public Service Corp. of New Jersey.—Organization of
New Power Company Postponed.—
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The formation of a new corporation, to be known as the North Jersey
Power Co., as planned by the Pulilic Service Corp., has been indefinitely
postponed. Pres. Thomas N. McCarter informed the prospective custo-
mers who were to partly finance the project through subscriptions to Pre-
ferred stock that, owing to general conditions at the present time, it was
deemed inadvisable to carry out the undertaking.

It was stated that subscriptions to the stock of the new company had
been sufficient to warrant going ahead, so far as financing was concerned,
but the present situation with respect to fuel, labor and cost of material,
involving a capital expenditure of a large amount of money at a high rate of
interest, caused the officials of the Public Service Corporation to defer action
for the present. Compare V. 110, p. 1849.

Puebla Tramway, Light & Power Co.—Interest.—
Coupon 27 of the 1st Mtge. 30-Year 5*^ gold bonds, due July 1 1920.

•was paid on and after that date at the office of the Bank of Montreal,
47 Threadneedle St., London, E. C. 2. At an informal meeting of the bond-
holders on June 15 a resolution was passed that the unpaid interest on the
1st. Mtge. bonds represented by coupons 19 to 26, incl.. .should be satisfied
by the issue to bondholders presenting such coupons of Prior Lien 5% 50-
Year gold bonds for 25% of such unpaid interest in full settlement of their
claims against the company. A formal meeting will be held on July 30
to give effect to the above resolution, but in the meantime coupons 19 to 26
may be forwarded to the administration offices of the company, 23 Hill St.,
Jersey, Channel Islands, together with a form of request provided for the
purpose, and Prior Lien bonds or fractional scrip certificates in exchange
therefor will he forwarded 2S. days from the passing of the necessary formal
resolution. London financial agents of the company, Whitehall Seciu-ities
Corp., Ltd., 47 Parliament St.. S. W. 1. Head office, Toronto, Canada.
—V. Ill, p. 296: V. 110, p. 2292.

Reid Newfoundland Co.—RehabiHtation Loan.—
Premier R. A. Squires has introduced in the House of Assembly a resolu-

tion empowering the Governor-in-Council to raise a loan of .SI ,000,000 to be
used in the rehabilitation of the railway.—V. 86, p. 920.

San Joaquin Light Sz Power Corp.—Note.s Authorized.—
The Calif. RR. Conunission has authorized the company to issue notes

aggi-egating $388,163 to pay or refund notes now outstanding which were
issued in connection with the financing of construction work on the com-
pany's plant at Bakersfield and for hydro-electric dev'elopment.

Commission also authorized company to indorse notes to be issued by the
Midland Counties Public Service Corp., the payment of which will be
secured by the deposit of $605,000 bonds, authority to issue which has
been granted by the Commission.—V. 110, p. 262.

Third Avenue RR.—Asks Bus Franchise.—
The company has made an application to the Board of Estimate to run

a bus line on Dyckman St.. Nagel Ave. and Tenth Ave. at the 5c. fare
with a 3c. transfer charge to the Third Ave. line. The application was made
by Edward Maher, Jr. , counsel for the company, in behalf of its subsidiary,
the Dyckman Street Trartsportation Co. It is asked that the franchise run
for 25 years with the privilege of renewal. The application was referred to
the Committee on Franchises.—V. 109, p. 1793.

Toledo & Indiana (Electric) RR.—Rates Increased.—
The company has announced that after July 22 rates will be adv-anced

from 2H cents to 3 cents a mile.—V. 108, p. 1166.

Trinity & Brazos Valley Ry.—Debt Certs. Canceled.—
See Colorado Southern Ry. under "Reports" above.—V. 110, p. 1850.

United RRs. of San Francisco.—Hearinq on Plan Set.—
The California Railroad Commission has set Aug. 30 for a hearing on the

application of the company for approval of the reorganization plan. Of the
$23,500,000 4% bonds of 1927, holders of $22,657,000 par value have
assented to the plan and deposited their securities. The holders of prac-
tically all the $5,200,000 underlying bonds have also agreed to the re-
organization.—V. 110, p. 1749, 1527.

Utah Power & Light Co.—Fare Increase.—
The P. U. Commission has granted to the Utah Light & Traction Co., a

subsidiary, an increase in street car fares from 5 and 6 cents to 7 cents, or
16 tickets for SI. The company aslced for an 8 cent fare and 1 cent for
transfers.—V. Ill, p. 196.

Van Brunt St. & Erie Basin RR., Bklyn.—Inc. Denied.
The P. S. Conunission has denied the application of company for an in-

crease in fare from 3 to 4 cents. The net corporare income for the nine
months ending March 31 1920 amoimted to ,$8,375, an increase of $416
over the same period of previous year.—V. 109, p. 677.

Western Maryland Ry.—Plan for Exchanging Coal & Iron
Ry. 5% Bonds for Neiv Notes Called Off.—
Holders of the $1 ,000,000 Coal & Iron Ry. 5% bonds due Aug. 1 who were

asked to deposit their bonds on or before July 28 with the Mercantile Trust
& Safe Deposit Co., Baltimore, for exchange into new 5-year 73-2% notes,
are requested not to deposit any more bonds as the depositary has been
notified by the company that the plan of exchange as outlined below has
been called off. No official announcement as to the reason of cancelmg
this plan has as yet been given out and we were informed that arrangements
for the handling of the matter have not yet been completed.

Pres. M. C. Byers regarding former plan said; "It is the belief of the
company that conditions prevailing at this time are largely of an emergency
and transitory nature, and that with the stabilization of relations between
transportation revenues and expenses which may be expected as a result
of the rate award of the I.-S. C. Commission, as well as the gradual re-

sumption of normal business conditions, the railroads of the company sliould
realize the benefits to which they are entitled by reason both of their location
and of the facilities which they afford for efficient and economical trans-
portation, as well as of the heavy expenditm'es for improvements and equip-
ment made prior to Federal control.

"It is believed that the company may reasonably expect the support of all

its security holders in the present situation and the participation of the
holders of the bonds of the Coal & Iron Ry. in the proposed arrangement,
which will give to the bondholders an obligation supported by adequate
secuiity, with valuable convertible rights and yielding an increase of 50%
in interest return.

"It is therefore urged that holders of the above issue express their assent
to the proposed exchange for new notes, by depositing tnelr bonds—to-

gether with coupons mataring on Aug. 1 1920. which coupons wUl be paid in

cash at maturity—with the Mercantile Trust & Deposit Co., on or before
July 28 1920. The company reserves the right to determine whether the
amount of bonds assenting to the proposed arrangement is sufficient to
enable it to proceed to consummate the same; such amount, however, shall in

no event be less than 75% in amount of the entire issue of bonds. In case
such arrangement is not consummated, the bonds so deposited will be re-

turned to depositing bondholders without cost to them."
The company has applied to the Inter-State Commerce Commission for

a loan to meet the Coal & Iron bonds at maturity and also the $5,000,000 of
notes due Nov. 1. See V. Ill, p. 295.

Wichita Northwestern RR.—Govt. Compensation.—
Compensation of .$10,216 has been awarded the company (formerly

Anthony & Northern RR. V. 109, p. 2262) for the use of its property for
six months of Government control. Road has asked compensation totaling
about $70,000.—V. 110, p. 168.

Wisconsin & Northern R. R.—New Offices.—
The office of President J. S. Jones has been moved to 907-908 City Hall

Square Bldg., Chicago.—V. 106, p. 2230.

INDUSTRIAL AND MISCELLANEOUS.
General Industrial and Public Utility News.—The

following Uible. .sutnmarize.s recent industrial and putjlic

utility news of a general character, particulars regarding
which are commonly to be found on a preceding page under
the caption "Current Events and Discussions" (if not in

the "Editorial Department"), either concurrently or as early
as practicable after the matter becomes public.

Matters noted in last ucek's "Chronicle."— (a) Prices: Cuban sugar, p. 253'
.;al. crude oil, p. 254. (b) Wages: In selected industries, p. 255. (cj
Shutdowns, Am. Woolen, p. 253. (d) Action under Lever (profiteering)
Act, p. 257 to 259. (e) Financing shipments, p. 251. (f) Wool. p. 253
254. (g) ( oal profits and shortage, p. 256.

N^ote.—Numbers refer to pages in last week's "Chronicle" giving fuller
details.

Aetna Explosives Co., Inc., N. Y.—Earnings—Common
Stock Retired—.545,114 Shares Outstanding June 30 1920.—
Net earnings for June, afttr taxes, interest and charges available for divi-

dends on the Common stock, we learn, were $206,456 as comparrd with
about $149,000 in May last. Net available for Common dividends for the
six months ending June 30 was $851,988. The company, it is learned,
has retired an additional amount of Common stock, there being present,
approximately 500,000 shares of Common stock outstanding, compared
with 545,114 shares on June 30 1920 and 561,714^ shares on March 31
1920.
The directors, it is stated, have under considfration a plan which in

effect is a distribution of assets.
A director is quoted as saying; "Board has under consideration alter-

native of a dividend to the shareholders or of a reduction of capital by re-
tirement at a .specified price but no conclusion has yet been reached."
While official announcement is lacking, it is believed that the plan now
under discussion will involve an offtr to purchase a large block of the Com-
mon shares at a price slightly in excess of its present selling price of $11
a share.—V. Ill, p. 296.

Amer. Brake Shoe & Foundry Co.—Transfer Agent.—
The Liberty National Bank of New York has been appointed Registrar

of the Preferred and Common stocks of the company.—V. Ill, p. 296.

American Brass Co.—Extra Dividend.—
An extra dividend of 1 J2 % has been declared on the stock together with

the regular quarterly dividend of 1H%. both payable Aug. 14 to holders
of record July 31. A like amount has been paid extra each quarter since
Feb. 1919.—V. 110, p. 1750.

American International Corp.—Importance of Shipping
Interests—Development of N. Y. Shipbuilding Corporation.—
In a 67-page illustrated pamphlet entitled "History and Development of

New York Shipbuilding Corporation," George J. Baldwin, Pi'esident of
American International Corporation, writing on May 15, says in brief:

Aliv^e'to the merchant marine problem, the American International Cor-
poration soon after its formation in 1915 co-operated in the purchase of the
Pacific Mail Steamship Co. The Pacific Mail has since greatly strengthened
its service to and in the Orient as far west as India, has re-entered the Atlan-
tic with regular sailings from Baltimore through the Panama Canal, and
has established the first' around-the-world service with regular sailings ever
undertaken under the flag of the United States.

In 1916 the corporation made important investments in the United Fruit
Co., whose fleet is the basis of a growing trade with Central America and
the West Indies, and in International Mercantile Marine Co., whose
great strength in the trans-atlantic trade is now being developed by new
services to the German ports and into the Mediterranean.
The American International supplemented its ship operating interests late

in 1916 by taking an important part in the purchase and expansion of N. Y.
Shipbuilding Corporation which now owns the largest and best equipped
yard in this country for the construction of the specialized tjrpes of ships
essential to the growth of the American merchant marine.
Soon after the entry of the United States into the war, through a sub-

sidiary company, we undertook the construction and operation of the great
ship-assembling plant at Hog Island for quantity production of freighters
and is now carrying this work through to a successful conclusion.
At the end of the war N. Y. Shipbuilding Corporation found itself with

a complete, well-balanced plant approximately three times as large as in

1916, po.ssessing facilities for the construction of the largest modern passen
ger liners and warships. It is now engaged in the construction of 43 ves-
sels of various classes for the Government and for private interests, among
which are three of the largest battleships for the U. S. Navy and for the
Emergency Fleet Corporation.—V. 110, p- 2077.

American Linen Co., Fall River.—Dividend Increased.—
A quarterly dividend of 10% has been declared on the $800,000 Capital

stock, payable Aug. 2 to holders of record July 24. In May last, 7% was
paid and in February last, 5%.—V. 110, p. 1750.

Amer. Pipe & Constr. Securities Co.—Bonds Culled.—
Thirty-eight ($38,000) 6'7o 10-year Collateral gold bonds due Aug. 1

1922 have been called for payment Aug. 1 at 1023-^ and int., at the Girard
Trust Co., Philadelphia, Pa.—V. 108, p. 381.

American Wholesale Corp.—Earnings.—June Sales.—
Six Months to June 30 1920

—

'^

Net earnings $2,007,339
Estimated Federal taxes 683,605
Preferred dividends 287,959

Balance , surplus $1,035,775
Profit and loss surplus, June 30 1920-- $1,713,809

1920—June—1919. Increase.] 1920—6 Afos.—1919. Increase. .-

$2,339,803 $2,311,055 $28,748 1 $19,048,099 $13,950,213 $5,097,886—V. 110, p. 2489.

Arkansas Light & Power Co.—Earnings.—
Results for June and Twelve Months ended June 30.

1920 June 1919. 1920 12 Mos. 1919.
Operating income $130,050 $73,548 $1,007,332 $774,887
Oper. exp. & taxes 87,482 54.399 786,889 558,7o4

Net income.
Other income-

-

Total
Bond interest
Other interest
Preferred dividend.

$42,568
$5,393

$47,961
$9,874

1

8,029

$19,148
$502

$19,650
$9,619

142
7,875

$220,443
$33,994

$216,133
$10,642

$254,437 $226,775
$116,974 $110,142

6,982 16,244
94,782 70,667

Balance, surplus $30,056 $2,013 $35,699 $29,722
John Nickerson, 61 Broadway, N. if., is interested.—V. 109, p. 2074.

Armour & Co.—Notes Listed.—
The Chicago Stock Exchange has listed for trading the $60,000,000

10-year 7% Convertible Notes.—Compare V. HI, p. 191, 297.

Autosales Corporation.—Earnings, &c.—
Financial statement for the quarter ending March 31 1920 shows: Profit,

.$43,843; Pref. dividend, $39,795; balance, surplus, $4,048;previous surplus,

$273,741; total surplus, $277,789. . ,, ,- ,„,„
Digest of Supplemental Report by Pres. George F. Hurd, Feb. 15, for Jr ear 1919.

The gross busmess amounted to $2,862,326. as compared with $2,134 585
for 1918, and the net profit, after applying $50,000 to reserve for Federal

taxes and other contingencies, was $308,957. as compared with $203.28.2

in 1918. after carrying to reserve S32.000. The net profits of 1919. after

payment of the full 6% Preferential dividend, was carried to surplus, in-

creasing it to $273,741. , . .. ,

In 1919 the company met with greatly increased cost of merchandise lor

its coin-controlled machines, the increase averaging for the one-cent pieces

of mercliandise 5% over 1918 and 9% over 1917; and for the fivfr<:8nt

packages sold through theatre-vending machines 3% over 1918 and bH /o

over 1917. none of which increases could be transferred to the consumer.

Further increases in the price of gum and candy may be looked for in 1920.PB

Early in 1920 negotiations were closed for the acquisition of a one-hair

interest in uniformly profitable Peerless Weighing Machine Co. of Detroit.

The Peerless Co. operates some 14.000 weighing machines located partly

in the 5 and 10-cent stores of the Woolworth. l\jesge and Kress organiza-

tions and partly in a wide variety of interior or semi-interior locations

developed and maintained by its extensive agency organization.

During 1919 we opened five additional retail candy stores.
.

The lease of the factory and office at 96 Spring St.. N. \ . City, expired

Feb. 1 1920 and new quarters were secured in Long Island City containing

30.000 sq. ft., with ample facihties for factory and office.
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BALANCE SHEET AS OF MARCH 31 1920 AND DEC. 31 1919.
LlabUUies— il/ar. 31 '20. Dec.31 '19

Common stock... $4,029,570 $4,029,570
Preferred stock... 2,656,150 2,656,150
Accts. payable... 135,658 70,966
Notes payable 300,000
Weighing & Sales

Co. bonds 96,600
Reserve for Federal
income tax, &c. 37,437

Surplus 277,789

96,600

50,000
273,741

Total (each side). 57,533,205 $7,177,027

Assets— Afar. 31 '20. Dec. 31 '19.

Patents, leases,&c.S5,194,833 $5,180,266
Machinery. &c... 1,100,477 1,070,076
Real estate 3,000 3,000
Cash 118,491 310.886
Accts. receivable.. 61,764 45,371
U. S. Gov. securs. 2,448 202.448
Inventory 364,106 337,467
Investments 645,000
Deposit for redem.

of W.&S. bonds 1.642 16,259
Deferred charges. - 41,445 11,254
—V. 110, p. 1975.

Barnet Leather Co., N. Y.—Initial Common Dividend.—
An initial quarterly dividend of 1 H % has been declared on the Common

stock, payable Aug. 15 to holders of record July 30. At last accounts,
82,000, (>80 Common stock was outstanding. In Oct. last an initial quar-
terly dividend of l%% was paid on the Pref. stock.

Earnings for the Six Months ending June 30 1920.

1920.
Net earnings from operations, after deducting charges

for maintenance and repairs of plants, and estimated
amount of income and excess profits taxes, &c $488,043

Preferred dividends and 3% sinking fund 98,827

1919.

$426,273
60,000

Balance, surplus ...$389,216 $366,273
—V. 110. p. 2389.

Bates Manufacturing Co.—.50% Stock Div.—Extra Div.
A stock dividend of 50% has been declared on the stock, payable to stock-

holders of record July 22.
An extra dividend of 10% has also been declared on the outstanding

Capital stock, together with the regular semi-annual dividend of 6% , both
payable Aug. 2 to holders of record July 22. Extra dividends of 5% were
paid in Feb. 1920 and Aug. 1919. The outstanding stock at last advices
was $1,200.000.—V. 110. P. 467.

Benjamin Electric Manufacturing Co.—Notes Offered.
—Curtis & Sanger and National City Bank of Chicago are
offering at 100 and int. $1,500,000 Serial 8% gold notes.
Dated July 1 1920. Due serially from July 1 1921 to 1925; red. all or

part on at least 45 days' notice on any int. date, at 102 and int. Interest
payable J. & J. at National City Bank of Chicago or Hanover National
Bajtk, N. Y. City, trustee, without deduction for the normal Federal
income tax up to 2%. Denom. $1,000, $500 and $100 (c*).

Data from Letter of Pres. R. B. Benjamin Dated July 12.
Purpose.—Proceeds will be used to retire temporary indebtedness to banks.
Company.—Business was started in Juno 1901. In 1917. consolidated

with Royal Enameling & Mfg. Co. of Chicago. Company is the leading
manufacturer in this country of illuminating equipment for industrial use.
Also produces a fast selling line of wiring devices and electrical specialties,
both for factory and general use, among which are included wireless clusters,
stand lamp cluster, sockets, receptacles, attachment plugs, push buttons,
&c. In addition, is the largest manufacturer of porcelain enameled steel
reflectors in the world.

Capitalization— Authorized. Outstanding.
First Preferreu 8% stock... $1,000,000 $675,000
Second Preferred 7% stock 1,000,000 1,000,000
Common stock 1,000,000 660,000

Net Profits, After Federal Taxes, Calendar Years.
1916. 1917. 1918. 1919.

$383,089 $340,848 $367,675 $390,344
Compare statement in V. 106, p. 717.

Bigheart Producing & Refining Co.—Listing.—
The Boston Stock Exchange has authorized the listing of 69,230 additional

shares (par $10) Capital stock, also 10,336 shares as they are issued in
exchange for 6% Conv. Gold Notes dated March 19 1920 and due April 1

1921, aggregating .$118,864, on the basis of one share of stock (par $10) for
each .'Si 1.50 face value of such notes. Of the 69,230 shares authorized,
26,730 are to be issued in payment for 11.117 oil leases and 42,500 are to
be issued from time to time and paid for in full at par in cash. Of this
42.500 shares, 12.7.50 have already been paid for in full for cash, leaving a
balance of 29.750 shares yet to be is.sued.—V. 110, p. 1750.

Bigelow-Hartford Carpet Co.—Dividend Increased.—
A quarterly dividend of 214% has been declared on the Common stock,

together -n-ith the regular quarterly dividend of 1 J^ % on the Preferred
stock, both payable Aug. 2 to holders of record July i7. Quarterly divi-
dends of 2% were paid from Nov. 1919 to May 1920, inclusive; semi-annual
dividends of 3% I'rcm Feb. 1917 to Aug. 1919, inclusive, and 23^% paid
yearly Aug. i 1915 and Feb. and Aug. 1916.—V. 110, p. 873.

(E. W.) Bliss Co.—Capital Readjustment Plan— To Sell

5,000 Shares Pref. and 5,000 Shares Common Treasury Stock
at Par ($50 per share) for Acquisition of New Companies—
Terms of Exchange— To List Stock.—The stockholders will
vote Aug. 11 on a recapitalization plan outlined below.
The company proposes to sell the present treasury stock
which will procure $500,000 in cash as partial payment to
enable the company to carry out a contract for the purchase
of substantially all the plant and machinery of the Cleveland
Machine & Manufacturing Co., of Cleveland and the Buck-
eye Engine Co., of Salem, O.
Digest of Plan Signed by Pres. James W. Lane. Dated July 21 1920.
The stockholders will vote Aug . 1 1 on reorganizing the corporation so as to

:

(a) Permit the issuance of 300,000 shares of Common stock without par
value, and without voting rights. (&) Authorize the issuance of 30 000
shares of 1st Pref. stock (par $50), such stock to have all the rights, privi-
leges &c., of the present $1 ,500.000 of Cumul. Pref. stock.

(c) Authorize the issuance of 40,000 shares of 2d Pref. stock Class "A"
(par $50) , preferred as to principal over Common stock, and 2d Pref. stock.
Class "B," on dissolution to the extent of the par and divs., and no more;
red. at any time on 30 days' notice at 105%; entitled, after the payment of
oivs. on 1st Pref. stock, to cumul. divs. at rate of 7%, and no more; to have
no voting rights, except in the event of the failure to pay dividends thereon
for one year.

(d) Authorize the issuance of 30,000 shares of 2d Prof, stock Class "B"
(par $10) , each share having the same voting power that is now possessed by
each share of the present existing Common stock. Preferred as to principal
over the Common stock on dissolution to the extent of the par and divs.,
and no more, and entitled, after the payments of divs. on the 1st Pref. stock
over the Common stock on dissolution to the extent of the par and divs
and no more, and entitled, after the payments of divs. on the 1st Pref stocic
and 2d Pref. stock. Class "A," to cumul. divs. at rate of 6% per annum.
w (e) Authorize the exchange of the present Pref. stock for the now 30 000
shares of 1st Pref. stock, on a share for share basis.

oAyix^"*'^'*'"'^*' ^^'^ exchange of the present Common stock for the new
JOO.OOO shares of the no par value Common stock and the new 30,000 shares
gi the new 2d Pref. stock. Class "B," upon the following terms: Eviiry
holder of the Common stock shall be entitled, upon the surrender of his
Shares, to receive ten shares of the new no par value Common stock andone share of the new 2d Pref. Class "B" stock for each share of the Common
stock surrendered by him.
*(») Authorize the directors to is.sue the 40,000 shares of 2d Pref. stock,
(Jlass A, from time to time, as may be in their judgment deemed for the best
interest of the corpor;i,tion

.

K r^nil -'V*^"'"'^*'
t*^" issuance of the 5,000 shares of Pref. stock, and the

0,000 shares of Common stock unissued.
It is also proposed to reduce the directorate from 13 to 11 members. Ifthe plan is approved application, it is stated, will be made to list the nowstMk on the New York Stock Exchange.• At the present time the company has an authorized capital of $1 500 000

iTcf. and $1,500,000 Common ($.50 par) , of which $1,250,000 of each class

outstanding. It is proposed to issue the Pref. and Common now in the
treasury to shareholders on the following basis:

(1) Each holder of present Pref. has the right to .subscribe for one share of
unissued Pref., for each five shares of Pref. now held, at $50 a share. (2)
Holders of the present Common stock also have the right to subscribe to
one additional share of Common, at $50 a share, for each 5 shares now
held. Payment for the stock is required by Sept. 1.
By this method the company will raise $500,000 in cash which, according

to the terms of acquiring the two new companies mentioned above, is the
amount needed for an immediate partial payment. The company has the
option of meeting a large part of the deferred payments by the issuance and
dehvery of its Class "A" 2d Pref. stock.—V. 110, P. 1190-

Brier Hill Steel Co.—Acquires New Interest.—
See Youngstown Steel Car Co. below.—V. 111. p. 192.

British Empire Steel Corporation.—Further Details.—
See Canada Steamship Lines, Ltd., Dominion Steel Corporation and

Nova Scotia Steel & Coal Co. below.—V. Ill, p. 192.

Bronx Gas & Electric Co.—Refused Rate Increase.—
New schedules filed with the P. S. Commission by the company raising

the price of gas from $1 to $1 75 per 1 ,000 cu. ft., were returned to the com-
pany with the explanation that the increase would not be permitted because
the present rate was fixed by the Legislature.—V. 109, p. 2359.

Bucyrus Company.—Accumulated Dividends.—
Mitchell D. FoUansbee, Chairman of the executive committee is quoted

as stating that there has been informal discussion of a plan to pay off in a
lump the back dividends amounting to about 26% on the Cumul. Pref.
stock, but that he does not expect any immediate aciton, certainly not
before the regular meeting of the board, scheduled for next September at
MUuaukee.—V. 110, p. 2659.

Canada Foundries & Forgings, Ltd.—Acquisition.—
The shareholders wUl vote July 24 on ratifying a director's proposal to

purchase tne Mann Axe & Tool Co. of St. Stephen, N. B. If purchase is

approved it is proposed to transfer the property to a new company to be
known as Mann Axe Co. in excnange for a controlling interest .^—V. Ill,
p. i92.

Canada Steamship Lines, Ltd.—To Vote on Merger Plan—
Terms of Exchange, &c.—
The shareholders will vote July 24 on considering, and, if found advisable,

approving, ratifying and confirming an agreement dated July 12, entered
into between this company and the British Empire Steel Corp., Ltd.
The agreement if ratified shall run for a period of 25 years from July 1

and shall remain in force after that period imless cancelled by one year's
notice in writing by either party to the other , but shall in no event extend
beyond 99 years.

Terms of Exchange.—The i^ritish Empire Steel Corporation agrees to ex-
change: (a) 125,000 shares of its 7% <. um. Pref. stock (par SlOO); and (b)

12.500 shares of its Common stock (par $100), for 125,000 shares of the
Pref. stock of Canada Steamship Lines, Ltd.; and to exchange (a) 120,000
shares of its 7% 2d Cum. Pref. stock (par $100), and (b) 54.000 shares of its
' Jommon stock (par $100) , for 120,000 shares of the Common stock of < 'an-
ada Steam.ship Lines, Ltd.
The British Empire Steel orp. covenants after the execution of the

agreement to deposit with the Prudential Trust Co., Ltd., Montreal,
trustee, for the purpose of making the above exchange, said 125,000 shares
of its Pref. stock, 120,000 shares of its 7%, Cum. 2d Pref. stock, and 66,500
snares of its Common stock. Uijon such depo-it the trustee shall notify
the shareholders of Canada Steamship Lines of the terms of the agreement
with an invitation to them to make the exchange as provided, and shall in
exchange for each share of Preferred stock of Canada Steamship Lines give
to the holders thereof one share of 7% cum. Pref. stock and the equivalent
of 1-lOth of a share of Common stock of the British Empire Steel Corp.,
and in exchange for one share of the C^ommon stock of Canada Steamship
Lines give to the holders thereof one share of 7% Cum. 2d I'ref. stock and
the equivalent of 45% of a share of Common stock of the irritish Empire
Steel Corporation.
The shares of stock of Canada Steamship Lines so acquired in exchange

by the trustees shall be held by the trustee on behalf of and upon request
transferred to the name of the British Empire Steel Corporation.
The shares of Pref. stock of the British Empire Steel Corp. shall, at the

time of the exchange, carry dividends for the term, and in proportion to the
divs. accured on the stock of i" anada Steamship Lines. If, however, they
do not do so, the difference shall be adjusted either by the shareholder pay-
ing the difference to the trustee or the trustee paying the difference to the
shareholder, the amount necessary for the latter purpose having been
previously supplied to the trustee by the British Empire Steel Corp.
The agreement to exchange shall be binding and effective upon the

British Empire Steel (;;orp. until Nov. 30 unless such time be further ex-
tended by the British Empire Steel < orp., at the expiration of which time,
or aa extension thereof, the trustee shall return to the British Eni])ire Steel
Corp. any sliares of its stock not so exchange, and the remaining shareholders
of Canada Steamship Lines shall thereafter cease to have any such privilgee
of exchange.

See amended balance sheet of British Empire Steel Corp. in V. Ill, p. 192;
also Nova Scotia Steel & Coal Co. below and Dominion Steel Corp. in

V. Ill, p. 298.—V. 110, p. 2659.

Canada West Coast Nav. Co., Ltd.—Bonds Called.—
Seventy-eight (.$78,000) bonds of the First Mtge. 6% serial gold bonds,

namely, 15 of Series "A," 16 Series "B," 15 Series "C," 16 Series "D,"
and 16 of Series "E," have been called for payment Aug. 1 at 102 and int.

at the Guardian Savings & Trust Co. of Cleveland.

Carpenter Steel Co.—Neiv President.—
Fred A. Bigelow has been elected President, succeeding W. B. Kunhardt,

who becomes Chairman of the Board.—V. 103, p. 760.

Central Petroleum Co.—New Control— Status, dc.—
See Union Oil Co. of Del. below.—V. 109, p. 1076.

Charlton (Cotton) Mills, Fall River.—Div. Correction.—
An extra dividend of 8% has been declared on the outstanding capital

stock (par $10()) along with the regular quarterly dividend of 2%, both
payable Aug. 2 (not Aug. 20) to holders of record July 12.—V. Ill , p. 297.

China Mail Steamship Co.—Bonds Offered.—Blyth,
Witter & Co., San Francisco, &c., are offering at 100 and
int., yielding 8%, $1,000,000 1st Mtge. 8% Serial gold bonds.
The bankers state:

Dated July 1 1920: due serially July 1 1921 to 1925. incl. Int J. & J.,

payable at Union Trust Co.. San Francisco. Denom. $,500 and $1,000.
Series A callable at 10014, Series B at 101. Series C 101 }-2. Series D 102
and Series E 102H- Company will agree to pay any normal Ftxieral in-

come tax which it may lawfully p:iy to an amount not exceeding 2%.
Security.—Secured by closed first mortgage on: (1) Steamer Nanking,

United States registry, a steel, oil-burning cargo and passenger vessel of
8.262 tons, rebuilt in 1918 after purchase by the China Mail Steamship
Vocp.. and represents a cash investment In exce-ss of .$3,250,000. (2) Steamer
China, U. S. registry, a steel. coal-Durning cargo and passenger vessel of
5,060 tons. (3) Further secured by deposit of all capital stock reprcsi-nting
ownership of steamer Nile, British registry, a steel, coal-burning cargo and
passenger vessel of 5 ,888 tons. These three vessels have a present value of
ov<T $3,842,000.

Earnings.—Earnings available for interest charges for the past 2 years
and 9 months, after Federal taxes. &c., were: Net income, year ending
March 31 1918, $365,956; nine months ending Dec. 31 1918, S4.59.806; year
ending Dec. 31 1919, $700,523. IntcTost charges, this issue, SSO.OOO.
—v. 109, p. 983.

Cities Service Co.—Scries "T" Dchcnturcs—Dividends.—
The dirivtors have extended to holders of Series C 7% Conv. gold Debs,

of record July 1 the privilege of converting on Aug. 1 or the first day of any
month thereafter, 10% of such debentur<«. this being theslxth such partial
privilege of conversion extended to the holders of the-se debentures, which
will become entirely convertible on .Ian. 1 1921.
The company has declarc>d the regular monthly cash dividends of i-j of

1% on the 6% Cumul. Pref. Stock, Pref. "B " stock and the Common stock.
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and also the regular monthly dividend of \H% on the Common stock,

Davaole in Common stock at par. all payable Sept. 1 to stock of record

Aug. 15.—V. 111. p. 192.

City Manufacturing Co., New Bedford.—Extra Div.—
An extra dividend of S8 per share has been declared along with the regular

Quarterlv dividend of S2 per share, both payable Aug 1 to holders of record
July 2''" In May last, an extra dividend of .$2 per share was paid.—
V. IIOT P- 1852.

Coca-Cola Co. of Delaware. ^

—

Earnings.—
Net earnings for 9H months ending June 30 are reported at $2 .f 04,000.

aft«r depreciation reserved for taxes and dividends on the Common and
Pref stock- gross earnings are reported at .'53,784.000. This comparas with
net income of S3. 606.873, after taxes, other than Federal, for the period
from Jan. 1 1 919_to.Sept._n_1919.—}1-,1 1 . p._2660.j g- ^
Columbia Gas & Electric Co.—Earnings.—

Consolidated Earnings for June and Six Months ended Jwie 30.

1920— .7Jm(^— 1019. 1920—6 A/os.— 1919.
Gross earnings Sl.033.721 S867,920 .$7,500,728 $6,108,464
Oper. expenses and taxes . 541 ,032 456,835 3,545,532 2,976,264

Net operating earnings. $492,689
Otherincome 222,149

Total net earnings $714,838
Leaserentals,&c 360,078
Fixed charges (Columoia
Gas & Electric Co.)... 57,781

$411,085 83.955,196 .53,132,201
168,487 1,316,163 1,001,438

.?.'579,572 $5,271,359 $4,1.33,638
342,595 2,149,031 1.915,778

58,829 346,688 3.52.364

$178,148 $2,775,640 $1,865,497Balance, surplus $296,978
—V. 110, p. 1751.

Consol. Interstate-Callahan Mining Co.—President, &c.
John Borg has been elected Chairman of the Executive Committee and

also President to succeed the late John A. Perrival. Charles H. Borg has
been elected a director and Gust Carlson of Duluth a member of the Execu-
tive Committee. The management purposes to continue its policy of
expansion and to push the development of the new properties acquired
earlier in the year.—V. Ill, p. 193, 76.

Corn Products Refining
6 Mos. to June 30

—

1920.
Net earnings.. .*$10,4,56,038
Other income 221,911

Co.—Earnings, &c.—
1919. 1918. 1917.

.$7,996,330 .S7,129,000a.$9,344,0 76
190,929 180,366

Total net... $10,677,949 $8,187,2,59 $7,309,336 $9,344,076
Int., depreciation, &c.- 1,273,042 1,155,800 1.139,638 b2,202, 413
Preferred dividends 1,043,945 1.043,945 1,043,941 1,043,942
Common dividends 1,493,520

Balance, surplus $6,867,442 $5,987,514 $5,125,757 $6,097,721

* Net earnings from operation, after deducting charges for maintenance
and repairs of plant, and estimated amount of excess profits, tax, &c.

a Before taxes, b Taxes included.
President E. T. Bedford is quoted as saying in substance:
I do not expect a business depression in the near future in view of the

fact that we have not in this country any surplus production.! do look
for some recession in prices as consumption approaches production.
The company will have a daily grinding capacity of between 155,000 and

160,000 bushels early next year. At that time the propo.sed new plant
which is to be erected either at St. Joe, Mo., Omaha, Neb., or Kansas City
will be completed and in operation. At the present time all the plants of
the company are operating at about 85 or 90% of capacity.
The plant of the National Starch Co., which the U.S. Court ordered to

to be sold before the end of 1920 has not yet been disposed of, but it is ex-
pected that the company will obtain an extension of time in which to con-
summate the sale.—V. Ill, p. 76.

Crucible Steel Co. of America.—14 2-7% Stock Div.—
The directors on July 16 declared a .stock dividend of 14 2-7% (being an

increase of 1-7 of the outstanding amount, not 7% as commonly reported)
on the Common shares, payable Aug. 31 to holders of record Aug. 15.
This distribution will increase the outstanding Common stock from $43,-
750,000 to $50,000,000. On July 31 a stock dividend of 16 2-3% will be
paid, together with a quarterly cash dividend of 2%.

Complete Dividend Record of Common Slock.
Dividends— Jw?;/ 1919. Oct. 1919. ./an. 1920. /lpr.1920. Jw/y 1920.

Paid in cash 1H% 3% 3% 3% 2%
Paid in Com- April 1920. July 1920. Aug. 1920.
mon stk.50%C$12,.500,000) 16 2-3% ($6,2.50,000) 14 2-7%($6,250,000)

Making total
outsfg.. $37,500,000 $43,750,000 $50,000,000
The outstanding Common stock will thus have been increased from

$25,000,000 in Aug. 1919 to .$.50,000,000 on Aug. 31 1920. The total
authorized issue of Common stock is $75,000,000. Compare V. 110,
p. 2570, 1191, 767.
The Committee on Securities of the New York Stock Exchange has ruled

that the Common stock be not quoted ex stock dividend of 14 2-7% on
Aug. 16 and not until Aug. 31.—V. 110, p. 2.570.

Curtiss Aeroplane & Motor Co.—Acquisition.—
The company has purchased Hazelhurst field, comprising about 135

acres, near Mineola, L. I., from the Hempstead Plains Co. The Govern-
ment formerly had a lease on the field, and during the war used it as a
traimng ground for a^^ators. The purcha.se, it was said, included the
nangars and buildings now standing on it. The Curtiss interests, wnich
are headed by John H. Willys, it is stated, will use tne field temporarily
for experimental and manufacturing purposes, but later will make it the
headquarters of the company. It was said that the Buffalo plant of tri

company would soon be abandoned.—V. Ill, p. 297, 193.

Dallas Power & Light Go.—Bond Application.—
The company has applied to the Board of Commissioners for authority

to issue $700,000 bonds.—V. 109, p. 984.

Dominion Steel Corp.—New Directors.—
D. H. McDougall, President of the Nova Scotia Steel & Coal Co. and

formerly General Manaiger of the Dominion Steel Corp., and Dr. W. L.
McDougald, President of the Century Coal Co., of Montreal, have been
elected directors of the Dominion Steel Corporation, a s'.ep in the pending
amalgamation under title of British Empire Steel Corp. Compare Nova
Scotia Steel & Coal Co, below, Canada Steamship Lines above, and
V. Ill, p. 298, 193.

Eastern Steel Co., New York.—Acquisiiion.—
The company has purchased from lower 11)11 Coke & Coal Co. 460 acres

of coal laud near iirownsville. Pa., on whicli are 320 coke ovens with a
capacity of 25,000 tons a month, in order to have a coke supply for its
blast furnace.—V. 110. p. 1853.

Edwards Manufacturing Co., Boston.—Extra Dividend.
An extra dividend of 4% has been declared along with the regular semi-

annual dividend of 4%, both payable Aug. 2 to holders of record July 22.

—

V. 107, p. 406.

Eisemann Magneto Corporation.

—

Net Sales, &c.—
Net sales for the six montlxs ending June 30 1920, we learn, were $2,316,-

482, as agaiast $1,665,681 for the six months ending Dec. 31 1919. Orders
and contracts on hand .July 1 1920 aggregate $3,442,380, as against $2,-
978,362 on Jan. 1 last.—V. 110. p. 18.53.

(Otto) Eisenlohr & Bros., Inc.—Extra Dividend.—
An extra dividend of 25 cents per share (H of 1%) has been declared on

the outstanding $6,000,000 Commons tock, payable Aug. 15 to holders
or record Aug. 1, The regular quarterly of 1%, it is understood, will be
paid on the same date.— v. 110, p. 170.

Elgin National Watch Co.—New Plant.—
The company, it is stated, has awarded all miscellaneous contracts for

a complete new plant In the vicinity of its present works at Elgin, 111.,
estimated to cost with equipment about $1,000,000.—V. 110, p. 874.

Exchange Buffet Corporation, N. Y.—Stock—Status.—
Millett, Roe & Hagen who in last week's "Ckronicle" offered
a limited amount of the Capital stock (without par value);
report in substance:
Authorized 62,500 shares; outstanding, 55,565 shares. Dividends Q.-J.

No funded debt, all of the $250,000 6% Convertible Debentures having
been either converted into stock or redeemed out of earnings.

Organized under N. Y. laws in July 1913; estabUshed in 1885. by opening
of first Exchange Buffet restaurant for business men. Has operated suc-
ces.sfully under same management for past 19 years. Is now operating 31
restaurants and 37 cigar stands at business centres in New York. Brooklyn
and Newark. N. J.

Has recently purchased a plot on John St., near Broadway, N, Y. City,
on which a two-story structm-e, with foundations for a 12-story building.
Is nearing completion. This restaurant, the 32nd branch, should be ready
for biLsiness in October next. Has also recently secured location for 21 years
at 412 Broadway, N. Y. City, possession effective early in 1921, and a
21-year lease with right of renewal of basement of a new building to be
completed at 73-75-77-79 Maiden Lane, and 9 and 11 Gold St., N. Y. City.
Probably in fall of 1921.
Has had unbroken dividend record since organization.

Dividend Distributions for Recent Fiscal Years ending April 30.

1914 1915 1916 1917 1918 1919 1920
$4 $4 $5 $5 $6 $6 $7

A quarterly dividend of $2 per share has been declared payable July 31.

on stock of record of July 15.
Earnings Fiscal Years— 1913-14. 1915-16. 1917-18. 1918-19. 1919-20.

Net earnings $283,834 $348,030 .$477,127 $473,311 $785,628
Taxes paid 5,994 9,453 27.759 121.143
Reserve for taxes 275,000
Depreciation 24,897 33,814 49,155 56,596 55,883

Balance for dividends-. .$252,943 $304,763 $400,213 $295,672 $454,745

In 1919 paid accumulated taxes for the years 1917 and 1918, amoimting
to $125, .545, not previously determined.
Net earnings before depreciation and taxes for May and June 1920. are

reported at about 30% in excess of last year.—V. 111. p. 298.

Fairbanks Co.—Net Sales for June.—
1920

—

June—1919. Increase. I 1920—6 Mos.—1919. Increase.

f2,417.334 $1,206,877 $1.210,467|$12,961,109 $6,128,283 $6,832,826
The above includes both foreign and domestic sales as officially reported—V. 110, p. 2491.

Federal Sugar Refining Co.—Buys Building.—
Tm"s company, with present headquarters at 91 Wall St., has purchased

the 12-story office buUdtng known as the Tontine Building, at 82 Wall St.,

New York ^;ity.—V. Ill, p. 193.

Fensland Oil Co., Inc.— To Increase Capital.—
The stockholders will vote July 30: (a) on increasing the number of shares

authorized from 200.000 to 225.000; (&) on ratifying a contract entered into
for the acquisition from T. B. Hoffer and J. P. Johnston of additional oil

and gas leases and royalty interests in oil and gas leases in Stephens, East-
land, Comanche, Young, Hartley, Carson, Baylor, Concho, Bell, Upshur
and Edwards counties, Texas, Cotton and Caddo counties, Okla., and
County of Lawrence, Ind.: payment for such oil and gas leases and royalty
interests to be made partly in the shares of stock of company and the
balance in notes of company.

F. S. Smithers & Co., New York, the company's fiscal agents, on July 13
stated that T. B. Hoffer, Pres., advised them that the company has just
brought in its Walker No. 2 well in the Breckenridge district of Stephens
County, Texas, flowing 400 bbls. natural. This is the second well that the
company has completed in this immediate vicinity, the third well being just
south of Stephens County in Eastland Coimty. In addition to these three
producing wells, company has three wells drilling. Two of these are in the
Breckenridge district and are both down more than 20,00 ft. The third
is in Eastland County and is down about 1 ,000 feet.
W. T. Cushing, V.-Pres. of Humble Pipe Line Co., has jointed the com-

pany's organization, being placed in charge of field operations.—V. 110, p.
81; V, 109, p. 1990, 1895.

(H. H.) Franklin Mfg. Co.—Earnings.—
Six Months Ending June 30: 1920
Net sales $17,238,936
Materials, labor, administration and depreciation 14,289,733
Estunated Federal taxes... 1,100,000
Net income 1,849,203—V. Ill, p. 193.

General Electric Co.—Listing—Earnings.—
The Boston Stock Exchange has authorized the listing of $1,000,000

additional 40-year 5% Deb, bonds of 1912, making the total amount auth-
orized for list $11,000,000. Proceeds are to be used for general purposes.

Earnings Fire Months Ending May 31 1920.
Net sales. $106,252,420; cost of sales, $92,284,226; net $13,968,194
Interest and discount, $508,502; income from securities, $1,-

434,451; sundry revenue, $407,915; total.. 2,350,869

Net income. $16,319,063
Interest 1,032,376
Dividends 6,458,3/6

Balance, surplus $8,828,31

1

—V. Ill, p. 299.

Gillette Safety Razor Co.—Sales—No Extra Dividend.
An officer of the company is quoted as saying: "Despite the unsatisfactory

exchange rates the company's business has shown good progress in Europe
and sales have been very good. Domestic business has been remarkably
good—razor sales for six months are about 75% ahead of 1919. This re-

flects the increased purchasing power by the American man in an article

whose price is the same as it was fifteen years ago.
"

The regular quarterly dividend of $2.50 per share has been declared
on the stock, payable Sept. 1, to holders of record July 31. In June and
November 1918, May 1919 and June 1920, extra dividends of $1 per share
were paid together with the regular quarterly dividend.—V. 110, p. 1646

Granby Consolidated Mining, Smelting
Co., Ltd.—Copper Production {in Pounds).—
1920—June—1919. Decrease. \

1920—6 Mos.—1919.
2,079,000 2,637,184 558,184 112,566,558 12,254,747—V. Ill, p. 77.

Hart Coal Co.—Bonds Offered.—Dodge Bros.

are offering at 100 and int. (see advertising pages) $250,000
1st Mtge. 8% Sinking Fund serial gold bonds, dated July 1

1920, due serially July 1 1921 to July 1 1930.
Interest payable J. & J. at Continental & Commercial Trust & Savings

Bank, Chicago, trustee, without deduction of normal Federal income tax
up to 4% . Red. in reverse order of maturity at 102M and int. on any int.

date upon 60 days' notice. Denom. $1,000, .$500 and $100 (c*).

Data from Letter of President Brent Hart.

Capitalization— Authorized. Capitaliz'n

Common stock $500,000 $500,000
Preferred stock .500,000 262,.500

6% notes (due $2,500 monthly beg. Sept. 1 1920)--- 1,50.000 150,000
First Mortgage bonds (this issue) 500,000 250,000

Company.—Incorporated in Delaware to acquire, mine and market coal-

Has three fully equipped electrically operated mines located about 4 miles
east of Mortons Gap, Hopkins County, Ky. Capacity of mines, 3,000
tons per day. Owns in fee and under favorable lease 1,913 acres of re-

coverable coal. ,
Security.—Secured by an absolute first mortgage on all the property of

the company now owned or hereafter acquired, including more than 9.500,-

000 tons of the best steam and domestic coal; three fully equipped, electri-

cally operated mines; four miles of railroad, &c.
Earnings.—As certified by George E. Hutchison, C. P. A., net earnmgs

of this property for the years 1917. 1918 and 1919, applicable to the pay-
ment of interest were $326,194, or a yearly average of $108,731

.

& Power

Increase.
311,811

Chicago

,
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Purpose.—To provide funds which, together with funds derived from
junior financing, are sufficient to acquire title to all of the mines of the
Kington Coal Co. and to leave ample cash working capital in treasury.

Sinking Fund.—Mortgage provides a sinking fund of 8 cents per ton of
coal mined, to be deposited monthly with the trustee to retire these bonds
as they matiu-e. which should retire all of the bonds before maturity.

Hawaiian Commercial & Sugar Co.—Ezh-a Dividend.—
An extra dividend of 75 cents per share has been declared on the Capital

stock (par $25) in addition to the regular monthly distribution of 25 cents
per share, both payable Aug. 5 to holders of record July 23. In July last,

an extra di^-idend of 75 cents was paid and in June last an extra of $1 25.
—V. 110, p. 2.571.

Hess steel Corp., Baltimore.—Receivership—Committee.
An order has been signed by Judge Stanton requiring the company to

show cause why a receiver should not be appointed. The allegation was
made in a bill of complaint of Harry T. Murray and Jacob S. Shapiro
trading as the United Iron & Metal Co, It is alleged that the corporation
owes the complainants $10,279 for scrap steel and that it is unable to pay
the money. On July 12, it is also alleged, a promissory note for $5,184
became due.

Interests connected with the company believe that the corporation has
sufficient assets if properly conserved to pay out most of its indebtedness.

James C. Fenhagen, of Robert Garret & Sons, William Inglefi. Pres.
of Baltimore Trust Co., and W. W. Lanahan, of W. W. Lanahan & Co., of
Baltimore, have been named as a protective committee for the First Mtge.
6% bonds, due Feb. 15 1924.—V. 108, p. 787, 1298.

Hillman Coal & Coke Co.—Acquisitions—Stock Increase.—
The stockholders voted on July 15 to increase the Capital stock from

53,800.000 5% Pref. stock and $6,«00.000 Common stock to .53.800,000
5% Pref. stock, $20,000,000 7% l*ref. stock and $10,000,000 Common
stock. Chairman J. W. Hillman Jr., says: "This stock is not to be sold
but is to be underwritten by the principal owners of the company and taken
in exchange for other stock.

Digest of a Letter to the Stockholders, Dated May 22, and Signed by
Pres. T. W. Guthrie and Chairman J. H. Hillman Jr.

The directors realize the enormous demand for our special low sulphur
gas and coking coal, suitable for by-product coke oven use, and beUeve the
company should be enabled to increase its output and number of mines.
At the time the United Coal Corp. was organized, by plan of April 5

1916 (V. 102, p. 1816) limitations were placed on the Capital stock to be issued
and restrictions were established for the protection of the 5% Preferred
stock, limiting also the dividends on the Common stock, which practically
restricts us to a liquidation basis, contemplating only the working out of the
mining properties and coal lands then acquired.

Since then control of the company has been acquired by practical coal
operators and its name changed to present title. Conditions of the coal
trade have materially improved and we feel warrant the present plan.
On May 5 1919, the stockholders approved an operating arrangement

with the Helena Coal & Coke Co.. Thompson Connellsvillo Coke Co.,
Clarksville Gas Coal Co., Luzerne Coal & Coke Co. and Belle Vernon
Coke Co. The company has since purchased control of Diamond Coal&
Coke Co. and interests affiliated with the company have seciu-ed control
of the Tower-Hill Connellsville Coke Co. This operating arrangement has
resulted in increased efficiency and economy, and we feel that plans should
be made for a still closer affiliation with these companies and for the further
expansion of company as from time to time may seem advantageous.
The directors therefore recommend the above increase in capitalization

by the authorization of $20,000,000 7% Cumulative Pref, stock, having
the rights, privileges and limitations as shown herein, and by an increase
of $4,000,000 m the Common stock. The new 7% Cumulative Pref.
stock will in no way infringe the rights of the present 5% Cumulative Pref.
stock. This new Pref. stock contains a sinking fund provision similar to
that of the Pref. stock of the Pittsburgh Coal Co. After these increases the
capitalization of yom- company will be: $3,800,000 5% Cumulative [1st]
Pref. [a. & d.] stock [in $100 shares, callable at 102 H and divs., with sinking
fund of 6 cents per ton on all coal mined—Ed.], $20,000,000 7% Cumulative
(2d) Pref. [a. & d.] stock (par $100; see below); $10,000,000 Common stock
[par $100).
The present stockholders will be given an opportunity to subscribe at

prices to be fixed by the directors both for the new 7% Cumul. Pref. stock
and the new Common stock. It is not proposed to issue any of this new
stock, which may not be subscribed for by the stockholders, except as
authorized by the directors from time to time. No commission or under-
writing fee is contemplated.
The holders of the present 5% Cumul. Pref. stock will be given an oppor-

tunity of exchanging it for the new 7% Cumul. Pref. stock. To the extent
that this offer is accepted, the 5% Cumul. Pref. stock will be retired and
limitations upon dividends on the Common stock will be removed. As
practically all of the holder- of 5% Cumul. Pref. stock are also holders of
Common stock, directors believe that this exchange of securities will be
advantageous and appreciated by the holders of both classes of stock.

With this additional Capital stock at the disposal of the directors, it is

hoped that advantageous financial arrangements may be effected with
some or all of the companies mentioned, profitable to the company.

It is also probable that additional coal properties may be purchased and
placed in operation to improve the advantageous position which company
now occupies in the production of coal suitable for by-product coke ovens.

[The new 7% 2d Pref. stock is officially described as to be callable, al
or part at $110 and divs., after retirement of all the 5% Pref. stock from
monies in a reservation fund which will then become operative on basis of
coal sales, &c, , as may be determined by the board. In so far as the fund may
not be applied to payment of secured indebtedness, acquisitions, improve-
ments, &c. In case of liquidation, the new stock will be entitled after
payment of all the 5% Pref. stock and all dividends accrued thereon, to
payment at $110 and divs. It will have no voting power except as regards
the right to mcrease the 7% Pref. stock above 200,000 shares, &c.] See
annual report in V. 111. d. 293.

Hocking Valley Products Co.—Earnings—Status.—
President S. L. Chamborlaine, in circular issued this week, says:
"Although insufficient car supply and labor troubles have restricted our

operations, the income statement for the first half of year 1920 shows grati-
fying results. Monthly net earnings after all charges, including bond in-
terest, sinking fund and other reserves, were as follows:
1st quarter 1920: Jan., $4,484; Feb.. $7,217: March, S9..597; total-. $21,298
2d quarter: April, $13,493; May, $10,404; June, $22,168; total 46,065
The balance sheet reflects capital stock and other changes authorized

at the meeting June 17 last. Property accounts cover 13,703 acres of
mmeral and farm lands owned in Athens, Hocking, Perry and Vinton
counties, Ohio, 20 small coal mines in active operation, 114 producing oil
wells (also 16 under development), large modem face-brick plant connected
by tram-roads with its coal and clay mines, machine shops, &c., all electri-
cally operated from company's power house, two ample reservoirs, 398
farm, store and office buildings and employees' dwellings. Since organiza-
tion in 1911 the market value of the coal and oil properties has increased
more than 300%.
.
The company has of late reduced its capital stock liability $3,217,445, and

Its bonded debt $936,300, and it is believed the capital stock and bonds at
present outstanding, conservatively represent property asset values.

Income Statement for Six Months Period ended June 30 1920.
Gross income. .$528,660 1 Bond interest .$22 ,880
Net profit, after taxes $110,003 (Reserves, sinking fund, &c.. 19,760
Bal^-nce, net income. .. $67,363

Production for half-year: 4,894,416 brick, 181,617 tons of coal, 86,320
barrels of oil.

Balance Sheet June 30 1920 {Total Each Side, $2,717,242).
Property accounts. $2,252,727
Deferred-Contingent 22,401
^ash 59,484
Other currtmt as.sots 382.6.30 „.
Compare financial plan, now effective, in

V- 111, p. 299.

Capitalstock (outstand'g) . $1 ,378 ,905
Funded debt 915,200
Current liabilities 236,653
Surplus.. 186,484

" V. 110, p, 2391. 2384, 2661;

Hostetter-Connellsville Coke Co.—Bonds Called.—
Forth-elght ($48,000) Purchase Money 5% bonds, due Feb. 1, 1942.nave been called lor payment Aug. 1, at par and int. at the Union Trust

00. of Pittsburgh. Pa.—V. 109. p. 275.

Hutchinson Sugar Plantation Co.—Extra Dividend.—
1. ^i'Mf.**'"''

dividend of 30 cents per share has been declared on the stock
in aaaition to the regular monthly dividend of 20 cents, both payable Aug. 6

to holders of record July 29. This is the third extra dividend of 30 cents
per share paid this year.—V. 110, p. 81.

Imperial Tobacco Co., Ltd.—Interim Dividend.—
A London press report states that an interim dividend of 5% has been

declared on the ordinary shares, free of English income tax, payable Sept. 1
to holders of record Aug. 15. In March last a final dividend of 5% and
a bonus of 5% were paid for the last fiscal year. An interim dividend of
5% was paid in Sept. 1919.—V. 110, p. 2661, 1646.

Indianapolis Water Co.—Preferred Slock Offered.—
-^P'"®^'^' Elliott & Harrison, Indianapolis, are offering at 100 and div,
$295,000 Cum. 7% First I'ref. (a. & d.) stock. Divs. Q.-J. Callable at
103 and div. on any div. date on or after July 1 1921.
Net earnings for the year ended May 31 1920, after the payment of all

charges, were $400,094, or over 19 times this Pref. stock dividend.
This Pref. stock is issued to reimburse the company for moneys expended

for additions and betterments to its property.—V. Ill, p. 77.

Jones Bros. Tea Co., Inc.—June Sales.—
1920 June-\9ig Increase

j 1920 6 Afos.-1919 Increase
$1,749,889 $1,.330,869 $419,020 $9,836,455 .$7,688,353 .$2,148,102
V. Ill, p. 78.

Jordan Motor Car Co.—Refinancing, &c.—
The directors will submit to stockholders Sept. 9 a proposal to merge this

company and the Edward S. Jordon company (a Delaware Corp. owning
over half the Common stock of the Jordon Motor Car Co.) into a company
to be known as the Jordan Motor Car Co., Inc. This will bring about
some financing, including the splitting up of the Common shares on a five
for one basis.
The consolidated company will issue (a) 12.000 shares of 1st Pref. stock

in exchange for the present 1st Pref. stock of the present manufacturing
company; (6) 10 shares of 2d Pref. stock in exchange for 10 shares of Pref.
stock of Edward S . Jordon Co . ; (c) 5 shares of new Common stock for each
share of Common stock of the present manufacturing company. The new
company will authorize an additional amount of 240,000 shares of no par
value Common stock.
On May 5 1919, when the Jordan shares were split up, a holder of 100

shares of Pref. stock received 100 shares of new Pref. and 50 shares of
Common , while for his 50 shares of original bonus Common stock he was
given 50 shares of new Pref. and 25 shares of new Common, making 150
.shares of I^ef. and 75 shares of Common, all told. The Capital of the
company was then raised to $1,200,000 7% Pref. and 12,000 shares of no
par Common stock. ("Cleveland Plain Dealer.") Compare V. 109,
p. 683.

Kenmore Pulp & Paper Co.—Bonds Called.—
Twenty five (.$25,000) First Mtge. 6% sinking fimd gold bonds due 1937

have been called for payment Aug. 1 at par and int. at the Fidelity Trust
Co.. 325 Chestnut St., Phila. V. 107; p. ,506.

Kennecott Copper Co.—Copper Output {in Pounds).—
1920

—

June—1910. Increase.} 1920—6 A/o.<f.^—1919. Increase.
10.120.000 5.596,000 4,524,000153,6.53,860 33,650,000 20,003,860.—V. 110. p. 2662.

Kerr Lake Mining Co.—Silver Production {in Ounces).—
1920

—

June—1919. Decrease. \ 1920—6Afos.—1919. Decrease.
52,831 105,402 52,571(475,809 635,870 160,061—V. 110. p. 2197.

(S. S.) Kresge Co,—June Sales.—
1920— June—1919. Increase.] 1920—6 Mos.—1919. Increase.

$4,033,628 $3,128,043 $905,585|$22,161.152 $18,330,260 .$3,830,892

7% Serial Gold Notes Offered.—Merrill, Lynch & Co. and
George H. Burr & Co. are offering, if and when is.sued,

subject to prior subscription by the stockholders, $3,000,000
7% Serial Gold Notes. Price: (a) with Common stock war-
rant attached, 100, to yield approximately 7%; {b) svithout
Common stock warrant, prices ranging from 98.61 to 95.62,
according to maturity, to yield about 8%.
Dated July 1 1920. due $500,000 each Jan. 1 1922 to 1924. inclusive, and

$750,000 each Jan. 1925 and 1926. Int. payable J. & J. at Equitable Trust
Co., New York, trustee, without deduction for Federal income tax now or
hereafter deductilbe at the source, not in excess of 2%. Denom. $1,000
and $500 (c*). Red., all or part, on any int. date upon 30 days' notice,
at 102 and int.

Data from Letter of Pres. S. S. Kresge, Dated Detroit, June 21 1920.
Company.—Established in 1897 and incorp. in 1912 in Delaware and

reincorporated in 1916 in Michigan. For the first 15 years company ex-
tended its chain of 5c. and 10c. stores solely through the reinvestment of
earnings , adding annually an average of four stores. Since incorporation
in May 1912 and the introdtiction of new capital, the average number of
stores added annually was fifteen. Present number of .stores, 181.

Purpose.—To provide funds for additional merchandising facilities.

Detachable Warrants.—Notes upon issuance will carry detachable war-
rants which will entitle holder thereof to purchase within the maturities of
the respective series, Common stock in the ratio of 2-3 of one share for each
$100 principal amount of notes at $1,50 per share. Payment for stock imder
the terms of this warrant may be made either (1) in notes of this issue at
their par value without allowance for accrued interest, or (2) in cash, in
which event the purchaser shall pay in addition an amount equal to the
accruetl dividend on the shares purchased at the then established rate from
the last dividend payment date to the date of purchase.

Financial Statement, Calendar Years.

1909. 1912. 1915. 1918. 1919.
No. of stores 42 85 140 170 176
Gross sales $5,116,099$10,325.487$20,943,300$36,309,513$42,668,061
Prof.avail.for int. 310,993 669,179 1,293,219 2,950,999 3,505,201
Times int. earned
on this issue... 1.47 3.18 6.15 14.05 16.69
The balance sheet as of Dec. 31 1919. after giving effect to the new finan-

cing, shows net current assets to bo $8,378,302, or 279% of the amount
of this issue, and net tangible assets applicable to these not&s to be $13.-
584,526. or 452% of the amount of this issue. See annual report for cal-

endar year in V. 110, p. 967.—V. Ill, p. 299, 194.

Lake of the Woods Milling Co., Ltd.—Bonus of 25%.—
A special cash divide.id of 25% has been dechired on the outstanding

$2,800,000 Common stock in addition to the regular quarterly dividend of
3%, both payable Sept. 1 to holders of record Aug. 21.
The company also announces the is-sue of 25% or $700,000 new Common

stock to be ;illott(xl to shareholders for subscription at par at the rate of one
share of new stock for each four of old held. The sharenolders have the
option of applying the special ca.sh dividend in payment for the new stock
making the i.ssuo in tffect a stock dividend.—V. 109. p. 2176.

Lawrence (Mass.) Gas Co.—Bonds Offered.—
The company invites proposals up to. but not later than. July 23. for

the purchase at not less than par of $1,500,000 20-yoar 7% bonds .secured

bv a first mtge. of all of its franchises and property, said bonds Iwing
authorized by the Mass. Department of Public Ufilitlos by its order dated
Julv 15. Inquiries may be addrcs.'icd to Fred II. Sai-gont, agent. Lawrence.
Mass.. or I. McD. Garfield, 30 State St.. Boston.—V. Ill, p. 194.

Lever Brothers, Ltd., Eng.—New Capital.—
The company recently increased the authorized capital stock from

£100.000,000 to £130.000.000. retired certain i.s,sues, and offered at par a
new issue of 8'; thiin. A Pref. shares, par £1 . Subscriptions clasod Juno 21.
The authoriz(xl and i.ssued capital is as follows:

Capitalizatioii—
7% Cumulative Preference Shares of £1 each..
8% Cumulat Ivo A lYeferonce Shares of £1 each
20% C7um. Prof. Ordinary shares of 5s. each
20% Cum. A Pref. Ordinary shares of £1 each.
20% Cum. B I'ref. Ordinary shares of £1 each
5% Cum. Pref. Ordinary shares of ,5s

Ordinary shares of £10 each

Authorized. Issued.
£10,000.000 £21,750.000
40.000.000

.. 10.000.000

.. 10.000.000

.. 10.000.000
each 10.000.000

10.000.000

3..5<>7,945
1 .500,000

162.000
718.t>66

2. '280.000
A copv of the prospectusmay be found in the London "Statist" of Juno 19.

Compare V.5110. P. 2197.
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Lindsay Light Co., Chicago.—Dividend Resumed.—
A dividend of 21- has been declared on the Oommon stock, payable
Aug. 31, to holders of record July 31. Dividends were suspended in Nov.

,

a919, prior to which 5% was paid in June, 1919 and 6 2-3% in March, 1919,
none since.—V. 110, p. 664.

Louisville Gas & Electric Co.—Notes Offered.—BoiiT
bright & Co., New York, H. M. Byllesby & Co., and Federa^
Securities Corp. , Chic

.
, are offering at 99 and int. , to yield over

8.45%, (see adv. pages). $3,500,000 Bond Secured 8% g. notes.
Dated July 15 1920. Due Jan. 15 1923. Red. all or part, on any int.

date, up to and including July 15 1921 at 101 and interest; thereafter
up to and including July 15 1922 at 100>^ and interest and thereafterat
100 and int. upon 30 days' notice. Int. payable J & J in New York or
Chicago. Denom. SI .000. $500 and .$100 (c*). Company will agree to
pay interest without deduction for any Federal income tax not in excess of
2%. which it may lawfully pay at the soiu-ce. Penn. State tax of 4 mills
refunded upon request. New York Trust Co., trustee. A semi-annual
sinking fund of .$175,000 during the first two years commencing Jan. iS
1921 will be provided for the retirement of notes.

,

Data from Letter of Donald McDonald, V.-Pres. & Gen. Mgr.
Dated Louisville, July 17.

Business.—Company and affiliated companies own and operate without
competition the entire gas and electric business in city of Louis^^lle, Ky.,
together with a steam-heating business in certain districts of the city,
serving a population, including subm-bs (estimated), 310,000.

Purpose.—Proceeds will provide funds for the retirement of $2,959,000
Bond Secured 7% Gold Notes, due Sept. 1 1920 and for extensions and impts.

Securily.—Secured by pledge with trustee of $5,250,000 Gen. M. bonds,
due Jan. 15 1923. Additional notes up to the authorized amount may be
issued only by tlie deposit of Gen. M. bonds in ratio of 150% of bonds for
each 100% of^notes, and only when consolidated net earnings, after interest
charges, are equal to at least 314 times annual interest charge on all notes
outstanding, including those proposed.

Capital, After this Financing—

•

Authorized. Outstanding
Common stock .$11,000,000 $10,324,300
Preferred stock 7% cumulative 25,000,000 444,800
Bond secured 8% notes, due Jan. 15 1923--- 5,000,000 3,500,00^
First & Ref. Mtge. 7% bonds, due June 1 1923 20.000,000 13,446,000
Louisville Lighting Co. 1st M. 5s, due 1953 (Closed") 1,195,000

Earnings and Expenses (Incl. Affiliated Cos. Years ended A/ay 31)
1915-16. 1917-18. 1918-ly. 1919-20.

Gross earnings $2,355,602 $2,977,943 .53,375,899 $3,956,826
Oper. exp., taxes & depr. 960,614 1,371,997 1,6.35,214 2, 004, .506
Net earnings 1,394,988 1.605,945 1.740,685 1,952,320
The annual interest charge on $14,641,000 bonds required, $1,000,970,

and tne annual interest on $3,500,()00 bond secured 8% notes (this is.sue),
required .5280,000, leaving a balance of. $671.350.—V. 110, p. 664.

Ludlow Mfg. Associates.—Special Dividend of SI.

—

A special dividend of .51 per share has oeen declared in addition to the
regular quarterly dividend of $1 .50 per share, both payable Sept. 1 to holders
of record Aug. 2. Like amounts have been paid quarterly since IMarch,
1918.—V. 110. p. 1854.

Lyman (Cotton) Mills.—Extra Dividend of 5%.—
An extra dividend of 5% has been declared on the stock along with the

regular semi-annual dividend of 3%, both payable Aug. 2 to holders of
record July 2 1 . In Feb . last an extra of 5% was paid , 3% extra in Feb . and
Aug., 1919.—V. 110, p. 366.

Malone Light & Power Co.—Bonds Authorized.—
^ he New York P. S. Commission has authorized the company to issue

•5100,000 6% bonds, to yield .595,000, proceeds to be applied in large part
to the construction of proposed additions, extensions and betterments.
—V. 107, p. 1196.

Manhasset Manufacturing Co.—Stock Offered.—Bodell
& Co., Providence, &c,, are offering at 100 and div., ,f600,000
8% Cum. Sinking Fund Pref. (a. & d.) stock. Bankers state:

Capilal'n after This Financing (No Bonds)— Authorized. Outstanding

.

7% Cumulative Preferred Stock $l,200.000\a51.775,200
8% Cumulative Prefened Stock 1,800,000/
Common stock (paying 12%) 2,200,000 b2, 109,400

a Represents the total amount of Pref. stock, including both 7% and 8%
stock, which will be outstanding on the completion of present financing.
Holders of present 7% Cum. Pref. Stock are to be given the right to ex-
change their stock for new 8% Cum. Pref. Stock having the same preferences
provisions and restrictions as the present 7% stock, b Includes $421,900
to be offered to the present stockholders at par for cash.

Earnings.—For the four years ended Dec. 31 1919, net profits, after all

taxes, available for deprec'n and divs., averaged in excess of three times
dividend requirements on $1,775,200 Pref. .stock outstanding; in 1919 were
four times, and in 1920 are expected to show a substantial increase over 1919.
Common stock has l)een and is paying 12% per annum.-—V. 109, p. 276;
V. 110, p. 1047.

Manhattan Electrical Supply Co., Inc.— Stock Offered
—Chandler & Co., Now York, are offering at .$57 per share
(subject to rights and necessary approval by stockholders)
37,000 shares capital stock (without par value).

Business founded in 1889 and present company incorp. in Nov. 1916 in
Ma.ss., .succeeding company of same name. Is the second largest manufac-
turer of dry cell batterias in the world, its principal makes being "Red Seal,"
"Hi-Up" and "Mesco." Also manufactures and deals in an extensive line
of electrical appliances, a large part of which are marketed under the trade-
mark "Mesco." OwrLS and operates two large manufacturing plants in
Jersey City and two in Northern Ohio; owns and occupies the entire building
at 17 Park Place, N. Y.. operates retail stores in New York, Chicago and
St. Louis, and a sales office in San Francisco. For plan as to refinancing
and report for calendar year 1919 see V. Ill, p. 290, 300.

Marlin Rockwell Corp.—Sells Plant.—
See Safety Car Heating & Lighting Co. bolow.—V. 110, p. 2391.

(D. B.) Martin Co.—Sale to New Company.—
See Wilson & Co. below and compare V. 110, p. 974.

Mexico (Mo.) Power Co.—Bond Retirement.—
Through the sale of 7% Cum. Pref. stock to its customers the company

is providing funds for the retirement on Oct. 1 of the outstanding first .serial

6s. About $100,000 of the bonds have already been exchanged at p.sr into
the 7% Pref. stock which leaves about $1 10,000 outstanding.—V. 95. p. 53.

Midland Counties Public Service Corp.—Notes.—
See San Joaquin Light & Power Corp. under "Railroads" above.—V. 110,

p. 2296.

Minneapolis Gas Light Co.—Valuation—Increased Rates
Recommended—Petition for Receivers' Certificates Dismissed.—

In a report filed in the U. S. District Court by John F. McGee, special
Master in Chancery appointed by Jederal Judge Wilbur Booth in the action
brought by the company and its receiver for correction of rates set by the
city ordinance of 1919. new gas rates for Minneapolis were fixed at $1 14
per 1,000 cu. ft. for piivate consumers and $1 01 for the Citv Government.
The Special Master declared the valuation of the nroperty to be $8,000,000

as of Jan. 1 1920. [See "Minneapolis Journal" of Julv 7]. Both the city
^ and the company have filed exceptions to this valuation, the city holding

it to be S2. 000.000 higher than it should be and the company holding that it
is .53.000.000 too low.
Judge McCall has dismis.sed the petition of the receivers of the company

for authority to issue $1,000,000 in receivers certificates. He issued an
order, however, allowing the company to expend not to exceed $190,000 for
a eas holder and attachments.—V. ilO, p. 1295.

^ iFhilip) Morris & Co.—Neiv Director.—
J. B. Jeffress has been elected a director succeeding Sidney Whelan.

—v. Ill, p. 195.

Montana Power Co.—Earninas (incl. Sub. Cos.)—
Results for Three and Six Months Ended June 30.

1920—3 Mos.—1919. 1920—6 Mos.—1919.
Earnings -$2,003,723 $1,698,366 $4,073,746 $3,581,168
Operating expenses & taxes

(incl. Federal taxes) 663.216 615,098 1,320,088 1,255,007
Interest and bond di.scount.. 438,387 449,786 874,314 903,443

Balance, surplus $902,120 $633,481 $1,879,343 $1,422,716—V. 110. p. 2492.

National Oil Co.—Listing.—
The Boston Stock Exchange on July 15 placed on the list temporary

certificates for 1,477,652 shares Common Capital stock, par $10. Com-
pare annual report in V. 110, p. 2187.

National Tea Company.— Sales.—
Sales for the five months ending May 31 are reported at $7,123,124, an

increase of 42% as compared with 1919. Sales in April, the record month
to date, it is said, amounted to $1,584,447.—V. 109, p. 1897-

New Niquero Sugar Co., N. Y.—Extra Divs. of -SSO.

—

An extra di\idend of $50 per share (50%) has been declai-ed on both the
Conunon and Preferred stocks, payable July 31 to holders of record July 22.
Extras of 10% were paid on June 1 1920, July 30 1918. and in April. June
and July 1917. An extra dividend of 20% was paid in July 1916.—V. 110. p. 2198.

New York & Queens Gas Co.—Recommends Higher Rates.
Special Master A. S. Gilbert in the matter of the application of the com-

pany to enjom public officials from enforcing the 80-cent gas law recommends
that the company be given the relief asked for in his report filed in the U.S.
District Court.—V. 108, p. 2246.

North Adams (Mass.) Gas Light Co.—Rate Increa.se.—
The Mass. Department of Public UtOities has increased maximum net

price for gas to be charged by the company from $1 20 to $1 60 per 1,000
cu. ft., effective July 1.—V. 107, p. 1197.

North American Pulp & Paper Co.—Earnings.—
Calendar Years— 1919. 1918. 1917. 1916.

Gross oper. revenue $4,861,287 $4,268,367 $3,528,451 $3,963,110
Operating expenses 3.538,022 3,283,199 2,839,097 3,363,097

Operating profit $1,323,264 $985,168 $689,354 $600,113
Otherincome 311,857 501,559 629,386 208,249

Total income $1,635,122 $1,486,727 $1,318,740 $808,262
General expenses 214,945 287,198 257,340 278,139
Interest, sink, fund, &c- 950,540 1,161,524 956,235 839,482
Minority interest* 59,563 3,052
Special appropriations-. 430,985

Balance, siu-plus .533,651 $38,006 $45,602 def..S312,412
* Minority stockholders' Interests, proportion of profits in controlled

companies.—V. 109, p. 772.

North Jersey Power Co.—Organization Postponed.—
See Public Service ('orp. of New Jersey above.^—^V. 110, p. 1855.

Nova Scotia Steel & Coal Co., Ltd.—Official Circular.—
Pres. D. H. McDougall, in circular of Jiuie 29, says in substance:
In my previous circular letter, reference was made the possibility of to a

revision at a later date of the balance slieet of the British Empire Steel Cor-
poration. This change has beeu effected bj"^ the elimination of the Port
Arthur Shipbuilding Co., Ltd., and the Canada Foundries & Forgings Co.,
Ltd. A copy of the balance sheet as amended is enclosed.
As a resiilt of negotiations which have been in progress for some time

past, you have the right to receive in exchange for ycBr .shares 7% Cum.
Pref. Stock, instead of 7% Non-Cum. Pref. .stock. Tlfc change materially
improves the character of this stock.

Official documents show that, subject to the sale or luiderwriting of
$25,000,000 of its 8% Participating Cumulative shares, the British Empire
Steel Corporation, Ltd., has agreed: (1) To exchange 135,000 of its fuUy paid
7% Cimi. [2nd] Preference shares and 60.000 fully paid Common shares,
all of the par value of $100, for 150,000 fully paid Common shares of the
Nova Scotia Co., being the total outstanding issue thereof, 1. e., $90 of said
Pref. and 540 of Common for each $100 share of Nova Scotia Common.
(2) To deposit with the Prudential Trust '"o. of Montreal, 19,500 shares of
its 7% Cumulative [First] Preference shares of $100 each for the purpose of
being exchanged for the following Pref. shares, if and as presented, up to
and including Nov. 30 1920 (but not thereafter unless the time be extended)

,

\iz.: (a) $1,200,000 for exchange of the .?1 ,000,000 Nova Scotia Pref. stock,
on basis of $120 of new stock for $100 old; (ft) $750,000 for exchange of
$750,000 Eastern Car Co., Ltd., Pref. stock, $ for $.—[Ed.]

See amended balance sheet of British Empire Steel Corp. in V. Ill, p.

192; also Canada Steamsbip Lines above. Dominion Steel C^orporation in

V. Ill, p. 298, and Nova Scotia in V. 110, p. 2662, 2573.

Ccean Steamship Co. of Savannah.—Bond Guarantee.—
See Central of Georgia Ky. under "Railroads" above.—V. 110. p. 2493.

|ijCntario Steel Products Co., Ltd.

—

Dividend.—
An initial dividend of 8% has been declared on the outstanding $750,000

Common stock for the year ending Jime 30 1921, payable in four quarterly
installments, Aug. 16 and Nov. 15 1920, and Feb. 15 and May 16 1921; a
dividend of 7% was also declared on the Pref. stock for tne year ending
June 30 1921.—V. 110, p. 472.

Pacific Gas & Electric Co. of Calif.— Stock Application.
The company has applied to the Calif. RR. <^ommission for authority to

issue 10,000 shares of First Pref. stock, pai- $100.—V. ill, p. l95. Ha

Pacific Mills of Lawrence, Mass.—Extra Dividend, &c.—
A special dividend of 5% has been declared on the Capital stock, p ar $100

along with the regular quarterly dividend of 3%, both payable Aug. 2 to
holders of record July 20.

Earnings.—
QMos.to JuneZO— 1920. 1919. 1918. 1917.

Netsales $41,362,585 $14,438,475 $27,864,895 $18,018,218
Net profit, bef. Fed. tax. x4,079,050 1.937.231 3,962,890 2,125,000

X In 1920, after taxes and other reserves.—V. Ill, p. 79.

P8.n-American Petroleum & Transport Co.—Bonds
5oZrf.—Blair & Co., N. Y., have sold at 94.50 and int.,

yielding 7.80%, $10,000,000 First Lien Ten-Year Marine
Equipment 7% Convertible Gold Bonds. Dated Aug. 1

1920, due Aug. 1 1930. (see advertising pages)

.

Int. payable F. & A. (so far as lawful) without deduction for the normal
Federal income tax up to 4% per anniun which company or trustee may be
obliged to withhold. Denom. $1,000 and $500. Red. all or part at 105
and int. at any time on 9 weeks' notice. Colimibla Trust Co., trustee.

Data from Letter of Pres. E. L. Doheny, New York, July 19.
Security.—To be a first mortgage on a fleet of 10 steel tank steamships

aggregating about 100.670 tons dead weight capacity, providing marine
transportation facilities for the Mexican Petroleum Co., Ltd.. of Del.
Approximately 71 % of the total outstanding capital stock of the latter

company is owned by the Pan-American Petroleum & Transport Co.
Earnings.—Consolidated net earnings, including the portion of undivided

profits of controlled companies applicable to the parent company were:
1917 $4,546,15411918 $5.279,03911919 .$6,796,594
These consolidated net earnings for 1919 were equal to over 9K' times the

annur.I interest on these bonds. Earnings for 1920 are estimated at $12.-

500.000, or over 17 times the annual inteiesl requirements on these bonds.
Convertible.—Convertible into Cl;iss H Common stock at $145 per share

—

that is. at the rate of $2,900 of bonds for $1,000 of Class B Common stock
(20 shares of $,50 par value each), with provision for a reduction of the
conversion price under certain conditions if additional Common stock or

Class B Common stock shall be i.^sued at prices lower than $145 per share.

Sinking Fund.—A sinking fund of $1,050,000 per year will be payable
semi-annually, commencing Feb. 1 1921, for purchase of these bonds at

not over 100 and int. or the company ma.v deli\er the bonds at market
price, not exceeding 100 and int., or if this is impossible, may purchase up
to 105 and int., or may require the return of the imexponded balance, upon
subjecting to the mortgage additional tanlc steamships at the rat« of $100
per ton d. w. capacity. Credit is to be allowed the sinking fund by reason

of conversions.
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Compam/.—Since incorporation in Feb. 1916 company has substantially
increased its holdings (1) by acquiring additionpl amounts of the capital

stock of the Mexican Petroleum Co., Ltd., of which it now owns about
71%; (2) by enlarging lt« fleet of tankers which now consists of 23 tankers
(owned) with an aggregate tonnage of 192,025 tons d. w. capacity, which is

to be increased by 5 tankers now under construction, making total owned
28 steamers with an aggregate of 243,825 tons d. w. capacity (the actual
tonnage in the service of this company, its controlled and affiliated com-
panies at present is 289,305 tons, and, upon completion of ships under con-
struction and the delivery of others due under charter contracts, this total
willbeincreased to about 375,000 tons); <3) by the acquisition and develop-
ment of additional oil properties in California through its subsidiaries; and
(4) by the ort!anizntion of the British Mexican Petroleum Co., a marketing
company operating in Europe, in which this company owns a 50% interest.

Purpose.—To provide for the new tankers delivered and to be delivered
this j'ear and for other corporate purpo.ses.

X Capitalization Authorized. Outstanding .

a Common stock (par $50) $55,000,000 $50,062,200
a Class B Common stock (par $50) 70,000,000 13.720.900

a Both classes have the same rights and privileges, excepting that the
Class B stock has no voting power. The Class B Common stock will be
increased by about $6,378,000 by a 10% stock dividend payable July 31.

X ITpon completion of this financing company will have no other mortgage
or funded debt excepting purchase money mortgages aggregating .$2,550,003
upon steamships acquired from the U. S. Shipping Board. The controlled
companies have outstanding bonds or mortgages aggregating $1,428,750.

Deliveries.—In 1919 and 1918 the deliveries by the controled companies
(not including the California properties) averaged about 18.300.000 Iibls.

per year. Of this amount, about 16,500,000 bbls. in each year was crude
and fuel oil. Deliveries are now at annual rate of about 30.000.000 bbls.
and for the balance of year should exceed that rate. By Dec. 31 the pipe
line facilities should be able to handle 125.000 bbls. daily or about 45,000,000
bbls. per year. With the propo.sed new units to the tank fleet, the com-
bined fleet will aggregate about 375,000 tons d. w. capacity. In other
words, in 1921 the company and its controlled and affiliated companies, if

no unforeseen delays occur, should have facilities for handling 45,000,000
bbls. per year, or about 2^ times the volume of oil handled during 1919.

—

V. 111. p. 300.

Peet Bros. Mfg. Co. (Soap, Etc.)—Pref. Slock, Etc.—
The H. P. Wright Investment Co. reports that this company now has

outstanding along with the Common stock [$2,000,000 authorized; .$1,000,-
000 outstanding in .Tuly, 1918] .$4,000,000 of its $5,000,000 7% Prof, stock
on which it is paying regular semi-annual dividends of ?,\i% (7% p. a.)
M. & S. There are also outstanding the $2,500,000 7% bonds due July 1

.

1923 brought out in July, 1918 by Leo, Higgin.son & Co. and Amas. Emerich
& Co.—See V. 107. p. 296.

(J. C.) Penney Company.— June Sales.—
1920

—

June—1919- Increase. \ 1920—6 Mos. —1919- Increase.
$3,639,454 $2,221,578 $1.417, S76|$15, 849,814 $11,306,151 .$4,543,663
—V. 110, p. 2573.

Pocasset Mfg, Co., Fall River.—Dividend Increased.—
A quarterly dividend of 10% has been declared on the stock, payable

Aug. 2 to holders of record July 22. In May last, a dividend of 6% was
paid.—V. 110, p. 1856.

(R. J.) Reynolds Tobacco Co.—200% Stock Dividend.—
A stock dividend of 200% has been declared on the Common
and Class B Common stock, payable in new Class B Com-
mon stor-k (par .?25) Aug. 16 to holders of record Aug. 2.

All holders of record of the Common stock or Class B Common stock on
Aug. 2 1920. are requested to deliver their certificates for either or both of
said stocks, with proper indorsement, to the Equitable Trust Co., 37 Wall
St., N. Y., on or as soen as possible after, Aug. 3, and before Aug. 16 1920,
so as to give the transfer agent time to make up and prepare to deliver
to said holders, on Aug. 16, new certificates representing the shares of smaller
par value substituted for the shares surrendered, and also new certificates
representing the stock dividend paid thereon.

For each share of Common stock surrendered the transfer agent will issue
and, on Aug. 16 will deliver to the holder of record a certificate for four
shares of Cimmon stici (par $25). and another certificate for eight
shares of new Class B Common stock (par $25)

.

For each share of Cla-ss B Common stock siurendered the transfer agent
will issue and, on Aug. 16, will deliver to the holder of record a certificate
for twelve shares of new Class B Common stock (par $25). Compare
V. 110. p. 1978, 2392, 2573, 2663. ™™.__^^^__

Port Arthur (Tex.) Gas & Pow. Co.—Rates—Receivership.
Gas consumers have decided to pay $3 per 1,000 cu. ft. for gas. This was

done in order to prevent closing the plant. F. D. Murphy was appointed
receiver in April 1920. V. 101. p. 1096.

Pullman Co.—Files Compensation Claim.—
The company has filed claims against the Railroad Administration for

comoensation during the period of Federal control, totaling $24,422,264,
of which $12,000,00(1 is claimed for rental and the remainder for depreciation
of equipment and for supplies and cash taken over by the Government.
—V. in. p. 300.

Remington Typewriter Co.—Reported Acquisition.—
See Waul Co. below.—V. 110. p. 1754.

Republic Iron & Steel Co.—Quarterly Report.—
Results for Three and Six Months Ending .June 30.

1920—3 Mos.—1919. 1920—6 Afos.—1919.
Net. after Federal tax.. *$2,793,687 $952,770 *$5, 146,708 $2,525,245
Other income 167,540 169.816 280,413 370.787

Total income $2,961,227 $1,122,586 $5,427,121 $2,896,032
Deprec'n and renewals.. 364.301 343,778 763,121 79P,349
Exhaustion of minerals.. 107,855 89,467 212,020 175,961
Interest on bonds 183,571 178,425 369,162 356.850
Preferred dividend (l?i)437..'500 (1M)437,.500 (3^)875.000(3 J2)87,5000Common dividend (1J^)450,000(1^)407,865 (3)900,000 (3)815,730

Balance, surplus $1,417,999 def.f334,448 .$2,307,816 def$125,858
* Net earnings from operations, after deducting charges for maintenance

and repair of plants amounting to $1,322,214 for 3 months and $2,840,931
for the 6 months and also after providing for excess profits. &c., taxes.

Unfilled orders on hand June 30 1920 of finished and semi-finished prod-
ucts totaled 491 ,585 tons, as compared with 512,451 tons on March 31 1 920.—V. 110, p. 2392.

Riordan Company, Ltd.—Incorporated.—
eon'^nn''''"''^*'*^''

'" f^S'"'"''! on or about June 2 with a total capitalization of
»80,000,000 to carry on operations throughout the Dominion of Canada and
elsewhere. Compare V. i.O, p. 2573. 2663; V. Ill, p. 301.

Royal Dutch Co.— Subscription Rights.—
The New York Stock Exchange rules that all transactions in Equitable

u "., C"°- certificates for Royal Dutch Co. stock, so-called New York shares,
shall bo ex-rights July 21. The right to subscribe for the new (N. Y.)
ordinary expires July 22.

Antiual Rc.'^ults of Royal Dutch Shell Group.—In aiiticd-
pation of their usual (>xhaustive analysis of the reports of
the Royal Dutch Petroleum and Shell" Transport & Trading
fiscal years, .Joseph Walker & Sons, 61 Broadway, N. Y,
have had com])iled for them by statistical expert in suc^h
mattei-s, N. L. B. Tweedie, a statement giving the following
salient features: On basis of 40 l-.^c per (Juild(T and $4 per fl.

liesulls for Last Fisciil Year.

^f ^'"°/^'*C-(l) ""l/ai Dutch, $40,240,000 against $29,020,000.

statement'
^'''^"^P"''^- «18.293,360 against $11,087,600. (See separate

(Snml''*I''i'ooo"Jmn~'^^ ^Vc' Jhdch, $11,865,000 against $26,135,000.
h«?,7.lf « ;•• •

I •"V^-'"'"'''
**'*" ''»** J''-'^'" appears under accounts receivableoemg for dividends in transit from sub. companies.)

(2) Shell cash amounts to $3,043,692 against $549,760.
Capitalization.— (I) Royal Dutch Common Stock issued will bo at $128.-

936,000 including the subscription rights at par just given.
(2) Shell Common Stock will stand at $77,145,848 including the subscription

rights at par just given.
Dutch Shell ownership of shares (a) in Shell has been increased by $2.-

900,000 including subscription rights and (6) in the Asialidc Petroleum Co.
by $10,000,000. The Anglo Saxon increased its capital from .$32,000,000
to $64,000,000 and the Baiaafsche by .$36,180,000.

Dii'idends Paid and Declared.— (1) Royal Dutch 45% against 40%.
(2) Shell Unchanged at 35% in spite of trie largely increased British

Income Tax.
Dividends Received by Dutch Shell Group from Sub. Companies., $45.-

298,200 against $36,727,400.
Fleet.—At end of 1918.—263,746 tons; at end of 1919 544.669 tons.

(These figures do not include the ships controlled and chartered by the
combine nor tht fleet of some 400,000 tons of the Mexican l.agle which they
also control.

Production of Dutch Shell Group.—29, .564, .500 barrels against 27,920.000
barrels, (exclusive of production in Russia) [still in VioLshevlld hands],
in Rumania where the production is at length once more being largely
increased and excluding also Mexican Eagle Oil, estimated at 18,000.0{M)
barrels.

Dutch liast Indies production has risen from 11,926,000 barrels to 14.-
670,000 barrels.

t nited States production of the Roxana Company in the Middle Continent
Field was nearly 3.000,000 barrels and with the new wells a stUl larger
yield is certain in the current year.

Shell of California produced 6,703,000 barrels. Exploration is proceeding
satisfactorily in various fields.

Ne'o Orleans Refinery is now refining Mexican (^rude at the rate of 5,000
barrels per day.

Mexico.-— (1) Ihe Corona Petroleum Co. has filed new driUing permits.
Pipe line capacity will be increased to 30.000 barrels a day and storage to
6,000.000 barrels. A new factory is being built for the working of 3(1,000
barrels per day.

(2) The Mexican Lagle has proven an unqualified success. Its Naranjos
Field has proved to be very rich.

Venezuela.—The Group has purchased from the British Government a
number of Monitors of shallow draft for use as tankers to convey oil from
Maracaibo to the refinery of Curacao. It is anticipated that these will
enable Venezuela to take its place among the large oil producing are:is of
the world and prove a prolific field.— V. Ill, p. 301, 79.

Safety Car Heating & Lighting Co.—Acquires Plant.—
The company has bought the old arms plant at New Haven of the Stan-

dard Steel & Bearings Co., Inc., a corporation affiliated with the Marlin-
Rockwell Corp. It is stated that the new owner will transfer its Jersey
City industry to New Haven occupying the newly acquired plant. The
deal, it is said, involves about .$450.000.—V. 110. p. 2189.

Savannah (Ga.) Gas Co.—Gas Rate Advanced.—

•

The rates for gas effective Aug. 1 will be advanced to $1.50 per 1,000 cu.
ft. Present rate $1 .35 per 1 ,000 cu. ft. Minimum charge per m-onth $1 .

—

V. 107, p. 2194.

Shell Transport & Trading Co.—Earnings.—
Calendar Years: 1919 1918 1917 1916
Profits £4,762,724 £2,893,003 £2,774,631 £1,705,844
Expenses, etc 49,354 40,659 40,702 47,948
Interest on loans 95,870 98,798
Pref. dividend 100,000 100.000 100,000 100,000
Ord. dividend 4,507,625 2,813,927 1,749,411 1,429,016
do. rate 35% 35% 35% 35%

Reserve, etc 41,172
Bal.sur. for year £105,745rfe/£103,155 £788.848 £30,082
P. % L. bal.forward 1.242,622 1,136,877 1,239,032 450.384—See also Royal Dutch Co. above—V. Ill, p. 301.

Shove Mills Corp.—50% Stock Dividend—Extra Div. 8%.
The stockholders will vote July 27 on reducing the authorized Capital

stock from .$825,000 to $800,000 by retiring 250 shares now in the treasury
and then on increasing it to $1 ,200,000, the .$400,000 to be is.sued as a stock
dividend of 50%.
The directors have declared an extra dividend of 8''c in addition to the

quarterly dividend of 2% , both payable Aug. 2 to holders of record July 15.
Like amount was paid extra in Feb. and May last.— V. 110, p. 1856.

South Porto Rico Sugar Co.—100% Stock Dividend.—
The Committee on Securities of the New York Stock Exchange has ruled

that the Common stock be not quoted ex .stock dividend of100%. on July 24
and not until Aug. 9. Compare V. Ill, p. 301, 80.

Standard Oil Co. of Ohio.^—Extra Dividend.—
An extra dividend of 1% has been declared on the Common stock, along

with/ne regular quarterly dividend of 3% , both payable Oct. 1 to holders
of record Aug. 27. Like amounts have been paid quarterly since January
last.—V. 110, p. 2199.

Steel & Tube Co. of America.—Earnings.—
June 1920. 6 Mos. "20.

Sales .$8,064,584 $40,645,883
Gross profits 1,353,936 6,732,007
Miscellaneous income 43,900 231,733

Total income $1,397,835 86,963,740
Charges and Federal taxes 165,274 804,828
Interest, &c 144,043 833,035
Preferred dividends 102,083 612,500

Balance, sm-plus $986,435 $4,713,377—V. 110, p. 2663, 2656.

Stevens Mfg. Co., Fall River, Mass.—Ditndends.—
A quarterly dividend of 4% has been declared on the stock, payable to

stockholders of record July 16. In the last quarter a like amount was paid,
and in the first quarter this year 3%.-—V. 106, j). 1092.

Stewart-Warner Speedometer Corp.—Earnings, &c.—
Not earnings for the six months ending June 30 are reported at $1.470.

-

147 before deducting Federal taxes, as compared with $1,373,883 in 1919.
The usual quarterly dividend of $1 per share has been declared upon the
Capital stock payable Aug. 15 to holders of record on July 31. Contrary
to former practice, the stock transfer books will not be closed for dividend
purposes.—V. 11 1, p. 196, 80.

Texas Co.— Tenders—Status of Central Petroleum Co.—
The ('base National Bank, 57 Broadway, N. Y. City, will until Au.g. 21

receive bids at not exceeding par. and int. to Sept. 1 1920, for the .sale to it

of 3-year 7% Sinking Fund (Jold notj-s. dated March 1 1922, to an amount
sufficient to exhaust $2,500,000 then in the .sinking fund.
As to new status of C^entral Petroleum Co.. see I'niou Oil Co. of Del.

below.—V. 110. p. 2664.

Tonopah-Belmont Development Co.—Annual Report.—
12 Mos. to 10 Mos. to -Year end. Fel>. 28

—

Mr. 31 '19 /}<f.31'18 1918. 1917.
Gro.ss value of product- -.$1,231,482 $1,424,998 $2, 171, .521 $2,531,736
Operating expenses 742,860 739,630 1,097,801 1,112.349

Net from operation $410,099 .$591,488 $1,026,701 $1,290,705
Otherincome *204,351 13,901 all5,746 nl45,767

Gross income $614,451 .$605,390 $1,142,448 81,436, 47."i

Admin, cxplor.,&c., taxes 44,644 47,406 124,324 191,373

Netprofit $569,806 $557,983 $1,018,124 $1,245,099

* Includes dividends from Belmont Surf Inlet IVIines, Ltd. a'Includejs
iiroflts on stored silver .—V. 110. p. 1195.

"

iS

Union Oil Co. lof Del.)— .\cqnires Control.— , i

The company lias aciiuired control of the ("^enli-al Petroleum Co., consid-
ered one of the most valuable producing pioperti(« in Oklahoma, thereby
strengthening its position in the Mid-Continent Field,
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The Central Petroleum Co. has a daily production of more than 4.000
barreJs; has 30 wells drilling: has over 27.000 acres under lease, of which
$26,000 in Oklahoma (13.200 acres of which undeveloped), and 1,320 in
Kansas.
The Central Petroleum Co., a holding company, incorporated Aug. 4

1913. in Maine, o^vning 100% of Capital stock of the Wolverine Oil Co.,
more than 99^2 % of the Common stock and 100% of the Pref. stock of the
Sagamore Oil & Gas Co., more than 98% of the Capital stock of the Wig-
wam Oil Co., and 100% of the Capital stock of the Roth-Argue-Maire
Bros. Oil Co., and of the St. Lawrence OU Co.—V. 110, p. 1755.

Union Oil Co. of California.—Earnings, &c.—
The company's report for the half-year ended June 30 1920, dated at

Los Angeles, July 7, says in substance:
Profits from all operations, less general expenses, regular taxes, interest

charges and employees' share of profits, wore approximately as follows:
1920 1919

Profit subj. to deprec. & Fed. income &
excess profit taxes $10,000,000 27% $7,900,000 25%

Pro\ision for deprec. , depletion & labor
& incidental cost of new drilling 3.650,000 9% 2,400,000 8%

Profit subj. to Fed. inc. & exc. prof. tax. $6,350,000 18% $5,500,000 17%
The percentages stated above are calculated on the capital stock and

surplus combined and not the issued capital stock only, and the profit
stated is before making provision for Federal income and excess profit taxes.

Production of crude oil by the company and controlled companies combined
approximates 4,175,000 net barrels, an increase over the same period last
year of 145,000 barrels. Altogether 13 wells were brought in with a settled
production of about 2,400 barrels per day. The company now has 51 strings
of tools in operation in California, Texas. Wyoming and Mexico.

Sales for the six months approximate $29,360,000. an increase in value
of $3,960,000, or about 15%. Owing to the large deliveries of fuel oil, we
show a large reduction, amounting to approximately 1,600,000 barrels, in
the quantity of crude oil in storage as compared with Jan. 1 1920. This
draft on our stocks, accumulated during periods of low prices, has enabled
us to maintain our profits in the face of the largely increased cost of crude
oil, labor and materials, although as yet commensurate advances have not
been made in the market prices of our products. During the six months
the State storage has declined about 3,500.000 barrels.

Capital Expenditures approximate $6,500,000, principally for new drilling
and additions to distributing plants.

Current Assets, consisting of cash, U.S. Government bonds and Treasury
certificates, accounts and bills receivable, oil inventories and materias and
supplies at June 30 1920, approximate $31,800,000, an increase over
Dec. 31 1919 of about $700,000. The company is strong in cash resources.
Current assets are over 5 to 1 of current liabilities.

Current Liabilities at June 30 1920 approximate $5,600,000, which is
about $900,000 less than on Dec. 31 1919. During the six months 1st M.
bonds in the hands of public decreased $699,000; purchase money obliga-
tions increased approximately $34,000.

Capital stock outstanding at June 30 1920 amounted to $48,297,800.
The stockholders on June 15 1920 voted to increase the auth. capital

stock from $50,000,000 to $100,000,000.
The surplus and operating reserves approximate $29,300,000.
The regular quarterly dividend of $1 50 per share, together with an extra

dividend of $1 per share, was declared on July 7 1920, payable to stock-
holders of record at Oleum, July 10 1920.
[Signed by W.L.Stewart, Pres.:R. D. Matthews, Comp.]—V. Ill, p. 196.

United Electric Light Co.—Notes Offered.—Estabrook
& Co., New York, &c., are offering at 96.53 and int., yielding

7J^%, $1,000,000 10-year 7% coupon gold notes. Circular
says in part:
Dated Aug. 1 1920. Due Aug. 1 1930. Callable on 60 days' notice at

1023^ and int. on or before Aug. 1 1925 and thereafter at a premium of
H of 1% for each year or fraction of year of unexpired term to maturity.
Denom. $1,000 (c*) Int. F. & A. payable at First Nat. Bank of Boston.
Springfield Sn fc Deposit & Trust Co.. trustee.

K-w^' Capitaluation Outstanding, after Present Financing.
Capital stock $3,200,000 3-yr. 6% notes, 1920 $1,000,000
xPremium on capital stk. 1,927,500 5-yr. 6_% notas, 1923 .500,000

|10-yr. '7%, notes, (thLsiss.) 1,000.000
X New stock to be presently issued figured at $170 per share, which is

price authorized by the Public Utilities Commission.
Purpose.—To provide funds for the retirement of notes due Dec. 1 1920.
Company.—Incorp. in Mass. Does entire electric lighting and industrial

power Duslness in Springfield and Loiigmeadow, and practically all in West
Springfield, Mass. Population about 150,000. Owns aU of the $350,000
Common stock of Indian Orchard Co., which owns 5,000 electrical h. p.
water power development. Equipment includes 52,233 installed h. p.,
about 228 miles of duct conduits and about 867 miles of overhead lines.
Serves about 22,000 customers.

Dividends.—Dividends have been paid regularly for over 30 years and
since 1888 have never been less than 6% p. a. Presdent dividend rate is

1 2% p . a . For the 20 years 1 901 to 1 920 , incl . , including the value of rights
shareholders have averaged to receive over 15% annually. The present
quotation of $170 per share of capital stock shows market value equity
above obligations of approximately $5,440,000.

Earnings Years Ended Jtine 30.

Year— Gross Earns. Net Earns. | Year-— Gross Earns.
1917-18--- $1,385,955
1918-19--. 1,681,625
1919-20--- 1,944,581

Net Earns.
$406,413
675,925
772,865

1912-13-.- .$777,417 $346,942
1914-15-.. 890,065 370,218
1916-17--- 1,242,532 500.180
—V. 110, p. 2495.

United States Rubber Co.—Notes Sold.—Kuhn, Loeb
& Co., New York, this week offered and sold at 98M ^'iid

int., to yield over 7 3^%, $20,000,000 10-year 7^% Secured
Gold Notes, due Aug. 1 1930 (see advertising pages.)
Denom. $1,000 and $500 (c*). Int. payable F & A without deduction

for any tax or taxes (other than Federal inconie taxes in excess of 2% p. a.)

,

which company or trustee may be required to pay, or to retain therefrom,
under any present or future law of tne U. S. of America, or of any State,
county, municipaluty , or other taxing authority therein. Trustee U.S.
Mortgage & Trust Co., N. Y.
Data from Letter of Chairman Samuel P. Colt, N. Y., July 16 1920.
Secured.—Secured by deposit and pledge with trustee of $25,000,000,

Fust & Ref. Mtge. 6% Gold bonds, due Jan. 1 1947.
Business, &c.—Company directly or through subsidiaries is engaged in the

manufacture of rubber footwear of all kinds, pneumatic and solid rubber
tires and tubes for automobil&s, trucks and other vehicle^;, mechanical
goods and druggist sundries, insulated wire and practically all other goods
that are made from India rubber, there being over 50 mills in operation,
situated in the United States and Canada. Business is well balanced, the
product of footwear and of tires being about equal, while the mechanical
goods, druggists' sundries and other miscellaneous products make up
substantially another third.
Company owns the largest rubber plantations In the world from which

it obtains direct a substantial part of its crude rubber requirements. The
product of such plantations is rapidly increasing.

In order to provide for the constant and rapidly increasing demand for its

product of automobile truck and passenger car tires, the company com-
menced early in 1919 a .substantial expansion of its five tire manufacturing
plants in the United States and in Canada. It in confidently expected that
these improvements will more than double the productive capacity of the
tire plants by July 1921 . The demand for our tires vastly exceeds not only
the existing capacity but even the enlarged capacity after the proposed
Increase in production.

Purpose.—Proceeds of this sale of notes, with the current surplus earn
Sngs, will give the company sufficient funds for the completion of the plan
extensions now in progress at Detroit, Hartford, Providence and Indian-
apolis for the increase of the company's tire production.

Sales.—Total sales, incl. subsidiaries, for the last 3 years have been:
1917 $176,159,694 | 1918 $215,398,425 | 1919-.-, $225,589,465

Total sales for the .six months ending June 30 1920. amounted to over
$129,000,000, or an increase of over $29,000,000, equivalent to 30% over
the same period of last year.

Earnings.-—Not income, including subsidiaries, for calendar year 1919
(V. 110, p. 1522, 1637) applicable to interest charges, amounted to $21,-
396,099, or more than 5\4 times .such charges, which amounted to $3,665.-
862. Net income for the six months endal June 30 1920, after provision

for all taxes and reserves, shows an Increase of more than $3,000,000 over
the same period of last year.

Assets.—Current a.ssets of the company as of May 31 1920 amounted at
conservative valuations to $197,773,471, while current indebtedness
amounted to $65,035,334. Company has at present outstanding $65,-
000,000 First Pref. stock and $81 ,000,000 Common stock, on both classes
of which dividends are being paid at the rate of 8% p. a.

Application will be made in due course to list notes on N. Y. Stock
Exchange.—V. Ill, p. 301.

U. S. Steel Corp.—Foreign Holdings.— Unfilled Orders.—
See under "Current Events" and "Trade and Traffic Movements" in

last week's issue—V. Ill, p. 302.

Wayagamack Pulp & Paper Co.—Dividend Increased.—
A quarterly dividend of 1 K %, for the quarter ending Aug. 30. has been

declared on the Common stock, payable Sept. 1 to holders of record Aug. 16.
In June last, a quarterly dividend of 1% was paid and in March last an
initial distribution of 1% was made.—V. Ill, p. 302.

West Pcnn Power Co.—Bonds Offered.—Halsey, Stuart
& Co. and A. B. Leach & Co., Inc., are offering at 94 J^ and
int., to yield over 73^% (see adv. pages.) $3,000,000 1st
Mtge. 7% Gold bonds. Series "D," of 1916, due March
1 1946.

Int. P. & A. in New York and Chicago, without deduction for Federal
income taxes now or hereafter deductible at the source not in excees of 2%

.

Denom. $1,000, $500 and $100 (c*&r*). Red. all or part on 4 weeks'
notice: On and after March 1 1921, to and incl. Feb. 28 1926, at 107;
thereafter to and incl. Feb. 28 1931 at 105; thereafter and to and incl.
Feb. 29 1936 at 104; thereafter and to and incl. Feb. 28 1941 at 102 >^; and
thereafter to maturity at 101 and int. Tax-exempt in Pennsylvania.
Data from Letter of President A. M. Lynn, Pittsburgh, July 19 1920.
Company.—Organized in Pennsylvania in March 1916, and supplies

electricity for light, heat and power to 291 cities, towns and communities
located in the Pittsburgh district of Pennsylvania, at distances of from
3 to 50 miles from that city.

Capital'n (.After This Financing)— Authorized. Outstanding

.

Preferred stock. 7% cumulative $10,000,000 $2,985,000
Common stock 10,000,000 10,000,000
First Mtge. gold bonds (including this issue) x 16,778,000
Five-Year 6%, Convertible gold debentures, 1924- 2.500.000 2,500,000

X Authorized issued limited by the restrictions of the trust deed.
Contract with Govt.—The U. S. Government advanced to company th«

sum of $2,409,000 toward the cost of construction of a new power station
at Springdale on the Allegheny River, together with the necessary trans-
mission lines. Under the terms of the contract with the Government the
company has been allowed to retain one-half of this sum to cover future
depreciation and obsolescense, the remainder, $1,204, .500. to be repaid to
ths Government with interest at from 5% to 0%, in annual installments
from 1923 to 1930, incl. Company has entered into an indemnity bond for
its faithful performance of this contract and such bond is secured by a
second morliage on its properties.
Purpose—Proceeds will be used to reimburse company for expenditures

made or to bo made for the completion of the Springdale generating station
and transmission and distribution equipment necessary to market th«
additional power generated.

Security.—The First Mtge. 7% Seiies "D" bonds are issued imdei the
same mortgage with the $8,500,000 outstanding Series "A" 5% bonds
(V. 102, p. 891) and $5,278,000 outstanding Series "C" 6% bonds (V. 107.
p. 2296), and are secured by an absolute first mortgage on all the physical
property, rights and franchises owned.

Earnings for the 12 Months ended May 31

—

1920. 1919.
Gross earnings, incl. miscellaneous income $6,843,383 $5,974,221
Operating exp., maintenance taxes and rentals 4,642,003 3,767,275
Net earnings $2,201 ,380 $2,206,945
Annual interest on $16,778,000 First Mtge. bonds,

including this issue, requires $951 ,680
Compare V. 102, p. 891; V. 105, p. 614; V. 106, p. .507. 613; V. 107 p.

403, 2296; V. 109, p. 2446. and see annual report in V. Ill, p. 80.

(S. S.) White Dental Mfg. Co.~Notes Offered.—Wm. A.
Read & Co. are offering at 100 and int., to yield 8%, $2,-

000,000 10-Year 8% gold notes.
Dated Aug. 1 1920. due Aug. 1 1930. A sinking fund of 10% p. a. of tha

amount issued is provided to purchase notes In the market at or below 105
and int. Int. payable F. & A. in New York. Denom. $1,000 (c*). Red.
as a whole at 107}^ and int. on any int. date. Not returnable for taxation
in the hands of residents of Pa. Central Union Trust Co., N. Y., trustee.
Data from Letter of Frank H. Taylor, President of the Company.
Company.—Organized 76 years ago, and incorp. in 1881. Is the largest

dental manufacturing company in the world, its products comprising prac-
tically eveiT requirement of the dental profession. Products are manu-
factured in its factories located in Philadelphia, Frankford, Pa., and
Staten Island, N. Y., and are marketed through the company's own retail
stores in many of the larger cities in this country, through affiliated com-
panies in England, Canada and Brazil, and through approximately 100
dealers in the United States and 200 dealers located elsewhere throughout
the world.

Earnings.—Sales increased from about $5,500,000 in 1915 to over $9.-
500.000 in 1919, with 1920 estimated at about $11,000,000. --^

Net income, available for interest and Federal taxes, for the three fiscal
years ended Dec. 31 1919. with estimated net income for 1920 based on
actual results for the first five months, is as follows: »>*»-?

1920 (cs<.). -?i m 1919. 1918. 1917.
$1.500.000 ••'^""^ $1,388 ,829 $705.711 $43L5()9

Balance Sheet May 31 1920. After Giving Effect to Present Financing.
Assets (Total each side, $9,775,483)

Plant & equip.,less depr__$2.256,462
Invest, in affil. cos 395,211
Patents and trade-marks. 43,505
Current assets 6,842,796
Deferred assets 237,509

Liabilities
Capital stock $5,000,000
10-Year 8%, notes 2,000,000
Current liabilities 561,993
Miscellaneous reserves 267.671
Surplus 1 ,945,819

Purpose.—Funds derived from sale of notes will afford the company
additional working capital required by the increasing volume of business.

Wickwire-Spencer Steel Corp.—Dividends No. 2.

—

A second regular quarterly dividend of $1 per share has been declared
on the Class "A" Common shares, together with the quarterly 2% on the
I'ref. stock, both payable Aug. 1 to holders of record July 22. Initial divi-

dends of like amount were paid on both the Common and Pref. stocks in

May last. Compare earnings statement In V. 111. p. 80.

(C. H.) Wills & Co., Marysville, Mich.— 5/oc^- Sold.—
F. S. Moseley & Co.. Boston, recently placed at par with a bonus of

Common stock. $1,000,000 8% Cumul. Pref. stock. An official an-
nouncement says: Divs. Q.-J.. callable at $100. all or part. Com-
pany will be capitalized as follows: First Pref. stock. $5,000,000 auth.,
•fl,()00,000 issued: 2d Pref. stock. $5,000,000 auth., $2,000,000 issued;
Common stock (no par value), 300,000 shares auth., all to be issued.
The 2d Pref. stock and the remainder of the Common stock is all to be held
by Mr. Wills and his associates.
The companv has a large plant, very favorably located at Marysville,

Mich., on the St. Clair River, offering unusual facilities for .shipments, in

and out, both by rail and water. The present capacity of the plant is suf-

ficient for the manufact\ire of about 10.000 cars a year. It is planned
that deliveries of cars will start during the month of August next.

This car has been designed by C. Harold Wills, who will have with him
J. R. Lee and others formerlv associated with him in the Ford Motor Co.,
Kidder. Peabody & Co.. F. S. Moseley & Co.. Boston. Mass.
The following officers have been elected: C. Harold Wills. President;

John R. Lee. 1st Vice-Pre~s.; Kirk V. Alexander. 2d Vice-Pres.: Charles
Morgana, 3d Vice-Pres.; Ferris D. Stone. Sec: Frank P. Brooke. Treaa.
The above and Robert S. Potter, Vice-Pres. of the National Shawmut
Bank, have been elected directors.—V. Ill, p. 200.

(William) Wrigley Jr. Co.—Additional Stock.—
The stockholders have authorized the sale of additional stock to the

present stockholders at par ($25) in the ratio of one new share for eacli t*n
shares held on Aug. 10. Payment for the new stock is to be made by Sept. 1.

Companv has an authorized common stock issue of 600.000 shares of
which 450.000 shares are outstandine.—V 109. p. 987.

For other Investment News, see page 400.
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY

TWENTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1919.

Kansas City, Mo., May 31 1920.

To the Stockholders of The Kansas City Southern Railway Co.:

The twentieth annual report of the affairs of your Com-
pany, being for the year ended December 31 1919, is here-

yfiih presented.
FEDERAL, CONTROL.

Federal control of your property assumed on December 28

1917, by proclamation of the President of the United States

dated December 26 1917, and exercised through the Director-

General of Railroads, continued throughout the year 1919,

such control embracing all property owned by your Company
or under its direction except that of The K. C. S. Elevator

Company and of The Mena Land & Improvement Company

,

and extending to operation, maintenance and improvement.
The Act of Congress approved March 21 1918, providing

for the duration of Federal control, for the operation of the

railroads thereunder, and for a basis of compensation to their

owners, authorized the payment of a standard return ap-

proximately equal to the average annual railway operating

income for the three years ended June 30 1917. Such annual
return for the properties owned or normally controlled by
your Company, as tentatively certified by the Inter-State
Commerce Commission, is as follows:

The Kansas City Southern Railway Co $3,216,697 65
Texarkana & Fort Smith Railway Co 318,729 68
The Kansas City Shreveport & Gulf Term. Co.- 6,014 66
Glenn-Pool Tank Line Co Sll,592 22

Less accrual to Midland Valley Rail-
road Co 2,898 05

8,694 17
$3,550,136 16

The f'oteau Valley Railroad Co. def.$3,232 19
The Arkansas Western Railway Co def.6,575 51
Port Arthur Canal & Dock Co .-def.36,049 44

45,857 14

Total $3,504,279 02

Following continued negotiations between the Chairman
of your Board and the Director-General, a compensation
agreement in standard form was executed by the proper
officers of the Company pursuant to authority specifically
conferred by the Board of Directors September 25 1919, and
deUvered upon the stipulation that depreciation arising from
the abandonment of property in connection with former im-
provements shall inure to the corporate advantage. The
indenture has not, however, as yet been executed on behalf
of the Railroad Administration. Recent expressions by the
Director-General indicate that agreements of this character
now pending will not be concluded.

This report, besides information with respect to the cor-
porate business of your Company, contains for comparative
purposes, statistical data showing the results obtained under
Federal operation.
Further increases in wages were granted by the Director-

General to trainmen and enginemen, effective .lanuary 1

1919, and to shopmen, effective May 1 1919. Also, agree-
ments were entered into by the Director-General with main-
tenance of way employees, mechanical department employees,
stationary firemen and oilers, shop laborers, signalmen,
clerks, station employees and freight handlers, governing
hours of service and working conditions.
The prices of supplies consumed in operation and of ma-

terials used in construction and maintenance, continued
generally to fluctuate between wide limits. In some in-
stances there were notable increases, and in others substan-
tial recessions, from the high level reached in 1918. The
price of coal sustained an advance of 13.91%, while that of
fuel oil underwent a decline amounting to 11.37%. The ap-
pended exhibit shows the approximate average changes in
the costs of principal materials in comparison with the pre-
ceding year:

DESCRIPTION OF MATERIAL.
Maintenance of Way and Structures: Increase

Yellow Pine Lumber 42.0%
Uepot and Buildinjr Paint 32.0
oridge and Metal Paint ,30.0
Cypress Shingles. 16.0
White Oak Lumber . 12 0%
Track Shovels 9 6
Steoi Cattle Guard-s ". Q%Woven Wire . . 9.2
Anti-Kail OeepersIII "

I

ft,'

A

Barbed Wire 83
Troatjjd Track Bolts I .llll^llllllllViV.llZlllllll^'Ji^ ^h
lie Plates i a
White Oak Cross Tieil I 'I'"":
Frogs. Orcssings and Switch Material
Texaco Hoofing.. ... .
Roadway Tools h"7*
Push Cars.. 9 A*
Track Spikes

" "' oo*
Angle Bars '.'.'.V.

""" "

fi4*Hand Cars... "\<n*
Standard llossemor Rai"lIIIIIIIIIIIZIIIIIIIIIIIIIIIIIIIIIIiri2l!o*

Maintenance of Equipment: Increase
Axles 78.0%
Yellow Pine Lumber 57.0
Brushes 39.0
Common Wire NaUs.. 32.0
Freight Car Paint 26.0
Metal Brake Beams, Freight 22.5
Leather Belting 21.0
Flues, 2 !^-inch Basis _ 18.0
Cotton Waste, Colored, No. 1 13.0
Shop Tools 13.0
Stay Bolt Iron 12.6
White Oak Lumber. 12.0
Upholstering Material 7.0
Couplers 2.2
Grey Iron Castings 2.0
Journal Boxes 1.6
Cast Wheels
Air Brake Material
Merchants Black Steel Pipe
Locomotive Driving Tires 0.5*
Machine Bolts 2.0*
Elliptical Springs 4.2*
Hot Pressed Nuts 4.8*
Car and Locomotive Replacers 4.9*
Fire Brick 5.5*
Air Brake Hose 5.7*
Galvanized Car Roofing 12.6*
Rivets, Base. 15.0*
Steel Castings .17.0*
Asbestos and Magnesia Material 18.0*
Brooms 18.0*
Malleable Iron Castings 20.0*
Babbitt ..20.0*
Copper Ferrules. .23.0*
Merchants Bar Iron 25.0*
Sheet Copper 27.6*
Sheet Steel, Fire Box... 28.0*
Helical Springs 28.6*
Sheet Steel, Tank 36.0*

* Decrease.

The accounts of the Railroad Administration as of De-
cember 31 1919, showed the following debits and credits to

your Company (including the Texarkana & Fort Smith
Railway Company), viz.:

Corporation Dr.

Liabilities Dec. 31 1917, paid. ..$2,768,238 50
Additions and Betterments 1,855,63126
Cash Advanced:

For Interest payments 983,856 28
For Dividend payments 420,000 00
For payment of Liberty Loan
Bonds and Treasury Certifi-
cates of IndebtecUiess 360,840 11

Expenses prior to .Tan. 1 1918... 526,1.37 28
Miscellaneous Debits 160,652 82

$7,075,356 25
Cash Advanced from Washington:

For Interest payments $2,655,800 00
For Dividend payments 1 ,050 ,000 00
For Equipment Trust payments 178,850 00
For Miscellaneous payments.. 213,350 00

4,098,000 00
$11,173,356 25

Corporation Cr.

Cash on hand and in transit Dec. 31 1917 $1,950,965 36
Material and Supplies Dec. 31 1917, adjusted. 1,160,091 21
Assets Dec. 31 1917, collected 1,233,813 .37

Agents and Conductors balances Dec. 31 1917 323,752 50
Non-operating Income Items collected 211,315 73
Equipment retired _ 382.648 91
Revenues prior to Jan. 1 1918 165,747 19
Accrued Depreciation—Equipment 323,406 18

5.751.740 45

Balance in favor of Railroad Administration (Standard
Return omitted) $5,421,615 80

The above statement excludes the standard retm-n for

the two years due from the Railroad Administration and
amounting (as provisionally certified by the Inter-State

Commerce Commission) to .?7,070,854 66, interest due your
Company on additions and betterments completed since

January 1 1918 and the value of roadway property retired

and not replaced.

MILES OF RAILROAD.

The track mileage of your Company at the end of the year
was as below stated:
Main Line—

Kansas City, Mo., to Belt Junction, Mo.. 11.96 miles
Grandview, Mo., to Port Arthur, Tex 765.14 " 777.10 miles

Second Track—
Between Second and Wyandotte Streets. Kan-

sas CiXy . Mo., and Air Line Junction . Mo 5.41 miles
Pittsburg Yards 1.32 "
Between Mile Posts 159 and 163 3.75 "
BetweenDoQueon, Ark., and Neal Springs. Ark. 8.45 " 18.93 "

Branches—
Spiro, Okla., to Fort Stnith, Ark 16.44 miles
•Tenson, Ark., to Bonanza Mine.. 2.83 "
I.ockport .Tunction. La., to Ix)Ckport, La 4.03 "
DeQuincy. La., to Lake Charles, La 22.59 "
Asbury, Mo., toLawton, Kan 5.16 " 51.05 "

Yard. Terminal and Side Tracks—
North of Bolt Junction, Mo., and in and about
Kansas City 85.31 miles

All other Yard, Terminal and Side Tracks 341.43 " 426 74 "

Total owned or controlled. 1,273 82 mile,.
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Held under Trackage Rights-
Tracks of the St. Louis-San Francisco Railway-

Co. . between Belt Junction, Mo. , and Grand-
view, Mo., used under contract:
Main Line 11.01 miles
Sidings 2.32 "

Tracks of the Kansas City Terminal Railway
Co., between Union Station at Kansas City,
Mo., and Sheffield. Mo., used under joint
contract:

First Main Track 5.31 "
Second Main Track 5.11 "

Tracks of The Missoiu-i Pacific Railway Co.,
between Troost Avenue and Santa Fe Street

,

Kansas City, Mo., used under contract 1.55 " 25.31 miles

Under Lease—
Yard Track of the St. Louis-San Francisco Railway Co.,
Kansas City, Kan .05 "

Total Miles in System 1,299.18 miles

MILEAGE BY STATES.

Otmied by The K. C. S. Rij. Co. and
Subsidiary Companies. Under Under

Track- Lease— Total
State. Second Yard age Yard Mile-

Main Main Branches Track & Rights. Track. age.
Line. Track. Sidings.

Missouri . . 174.62 9.16 3.29 121.30 25.31 333.68
Kansas 18..38 1.32 1.87 51.81 0.05 173.43
Arkansas.. 152.92 8.45 4.23 49.69 215.29
Oklahoma. 127.64 15.04 48.76 191.44
Louisiana . 222.46 26.62 88.17 337.25
Texas 81.08 67.01 148.09

Totals.. 777.10 18.93 51.05 426.74 25.31 0.05 1.299.18

The total track mileage of the system was increased from
1,292.28 to 1,299.18, making a net change of 6.90 miles,
which consists of the following items:

Additions—
.^sbury. Mo., to Lawt.on, Kan 5.16 miles
Yard, Terminal and Side Tracks (net) 1.74 "

Total Increase In System Mileage 6.90 miles

EQUIPMENT.
The Rolling Equipment owned or otherwise controlled on

December 31 1919 consisted of:

Acquired
Under
Equip.

Locomotives— Owned. Trusts.
Passenger 24 *3
Freight 109 15
Switching 29 5

Totals 162
Freight Equipment—

In Commercial Service:
Box Cars 1,903
Furniture 227
Stock 286
Tank 100
Coal 297
Plat 192
Vinegar Tank

23

*100
97

tl,192
197

2

Totals. 3,005 1,588

In Work Ser\'ice:
Box Cars 268
Coal 1
Flat 80
Ballast.. 42
Convertible Coal and

Ballast. 130
Water Cars 7

Total 528

Cabooses

.

Grand Totals 3,611 1,588

Passenger
Equipment—

Coaches
Chair Cars
Coach and Baggage
Coach and Mail
Baggage
Baggage, Coach and
Mail

Express and Mail
Office and Pay Cars

Acquired
Under
Equip.

Owned. Trusts.
.. 29
-. 25

2
1

17

1

10
4

Total

.

89

Work Equipment—
Wrecker Bunk
Outfit Coaches
Derricks
Steam Shovels
Slope Levelers
Ditchers
Pile Drivers
Lidgerwoods

1

8
10
2
2
2
2
7

Total

.

34
* Assigned by the United States Railroad Administration.
t Includes 200 cars assigned by the United States RaUroad Administration-

In addition to this railroad property, its rights of way,
real estate, buildings, equipment and appurtenances, the
Company controls, by virtue of its ownership of securities,

all the property of the following corporations, viz.:

THE ARKANSAS WESTERN RAILWAY COMPANY.
A standard-gauge line from Heavener, Oklahoma, to

Waldron, Arkansas, 32.33 miles, together with rights of way,
buildings and appurtenances; controlled by your Company
through ownership of all the capital stock and bonds.

THE POTEAU VALLEY RAILROAD COMPANY.
A standard-gauge line from Shady Point, Oklahoma, to

Calhoun, Oklahoma, 6.67 miles, together with rights of way,
buildings and appurtenances; controlled by your Company
through ownership of all the capital stock.

THE KANSAS CITY SHREVEPORT & GULF TERMINALCOMPANY.
Union depot property at Shreveport, Louisiana, including

its real estate, buildings and 1.20 mile of yard and terminal
track; controlled by your Company through ownership of all

the capital stock.

PORT ARTHUR CANAL & DOCK COMPANY.
Lands, slips, docks, Avharves, warehouses, one grain ele-

vator (capacity 500,000 bushels), &c., all at Port Arthur,
Texas; controlled by your Company through ownership of
all the capital stock and bonds.

THE K. C. S. ELEVATOR COMPANY.
One grain elevator, of capacity 650,000 bushels, situated

at Kansas City, Missouri; controlled by your Company
through ownership of all the capital stock.

GLENN-POOL TANK LINE COMPANY.
_A company operating 158 tank cars-Kowned; controlled

jointly by your Company as the owner of 75 per cent of the
capital stock, and the Midland Valley Railroad Company
as owner of the remaining 25 per cent of the stock.

That portion of the system lying within the State of Texas,
the mileage of which is included in the operated mileage of
your Company, is owned by the Texarkana & Fort Smith
Railway Company.
For the sake of completeness, however, reports for that

company are included in those of the Kansas City Southern
Railway Company.

STATEMENT OF CORPORATE INCOME FOR THE FISC-\L YEARENDED DECEMBER 31 1919.

(Includes the Texarkana & Fort Smith Railway Company.)
Income from Lease of Road $3,536,227 79
Miscellaneous Income 100,i97 52

$3,636,425 31
Corporate Expenses .$90,447 06
Tax Accruals 100.969 92
Interest on Funded Debt 1,835,391 66
Miscellaneous Income Charges 266,938 11

2,293,746 75

Net Income. $1,342,678 56
Dividend Appropriations 840,(500 00

Income Balance $502,678 56

MAIL REVENUE.
By Act of Congress approved July 28 1916 the Inter-

State Commerce Commission was empowered and directed
to fix and determine the fair and reasonable rates of com-
pensation for the transportation of mails by railroads. The
Commission on December 23 1919 rendered its decision,
which will result in substantiall.v increased payments to

your Company for this service. The new rates are retro-
active to November 1 1916, and the additional compensation
due your Company for the period from that date to Decem-
ber 31 1917 is estimated at $52,800 00. The increases during
Federal control accrue to the Railroad Administration. The
annual increase in your future revenue from mail service will

approximate $85,900 00, and in addition the Company will

be relieved of expenses in connection with the handling of

mails at stations and terminals, probablj' aggregating
$18,790 00 per annum.

DEPRECIATION.
The Federal Management set up through charges to main-

tenance a reserve covering the accrued depreciation of equip-
ment belonging to your Company and the Texarkana & Fort
Smith Railway Company. The depreciation reser\^e at
December 31 1919 was as below stated:
steam Locomotives. .SI 64 ,826 89
Freight-train Cars 132,024 42
Pa-ssenger-train Cars 16,937 89
Work Equipment 9,616 98

$323.406 18

This amount has been set up in the corporate accounts as
a charge against the United States Government.

TAXES.

State and municipal taxes accrued, and Federal taxes in

part, were assumed by the Railroad Administration. Besides
the normal income tax withheld at the source, your Company
became liable for income and war profits taxes in excess of

the normal tax, amounting to $100,969 92.

REFUNDING AND IMPROVEMENT MORTGAGE BONDS.

There was no change in the situation with respect to the

Refunding and Improvement Mortgage Bonds authorized
by the stockholders June 29 1909. The status in that regard
at the'end of the year was as follows:
Total authorized issue $21,000,000 00
Issued and sold 18,000.000 00

Unis.sued December 31 1919 $3,000,000 00

EQUIPMENT TRUSTS.

The total face amount of Equipment Trust Obligations
outstanding December 31 1918 was:

Series "D," dated December 15 1912.
Paid during the year

$744,000 00
124,000 00

Outstanding December 31 1919 $620,000 00

ASSIGNED EQUIPMENT.
During the term of Federal control the Railroad Adminis-

tration purchased from the builders certain locomotives and
cars, and later the Director-General assigned them to the
various railroad companies. Your Board of Directors on
September 25 1919 accepted the quota which had been
apportioned to this Company, as listed in the succeeding
tabulation with approximate costs set opposite:

3 Pacific Type Locomotives $152,700 00
200 50-ton Composite Gondola Cars 539 ,400 00
100 40-ton Box Cars 291,900 00

$9 84,000

The purchase will be financed by equipment trust agree-

ment, intended to be entered into by your Company with
the Director-General and the Guaranty Trust Company of

New York as Trustee.

ADDITIONS AND BETTERMENTS.
Net expenditures were made from current funds for Addi-

tions and Betterments to road and equipment in the amounts
following:
For Road $,''>69.775 84
For Equipment Cr.120,866 14

$448,909 70
Estimated Cost of Equipment assigned by the Director-

General 984,000 00

Total Additions and Betterments. —SI .432,909}70
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A classified schedule of such expenditures is presented in

the statistical section of this [pamphlet] report.

The bridges, trestles and culverts of your road were im-

proved by increasing the length of steel bridges from 22,851

feet to 23,058 feet; by reducing the length of trestles from

64,804 feet to 64,35(5 feet; increasing the number of stone

and concrete culverts from 696 to 703; increasing the num-
ber of cast-iron pipe culverts from 593 to 603, and by in-

creasing the number of concrete pipe culverts from 130 to

134. A table showing the progressive improvements made
in bridges and culverts from -June 30 1900 to December 31

1919 appears in the statistical section. [Pamphlet report.]

The work of widening cuts and fills to standard specifi-

cations was carried forward. Expenditures for that purpose

were made in the amount of $5,173 58.

Incident to the program of improvement there was ex-

pended for protection of ftanks and drainage the sum of

$8,776 64.

The ballasting was reinforced in various locations at a

cost of $64,076 75. The condition of your main line with

respect to ballast as of date December 31 19 19 was as below;

Section of 6 inches or more under ties 697.80 miles
Section of less than (i inches under ties 79.30

Total main line mileage owned 777.10

During the year 11.81 miles of your main line between
Rich Mountain and Mena, Arkansas, which had formerly

been laid with 80-poimd rail, and 1.74 miles of your main
line between Seale and DeQuincy, Louisiana, which had
formerly been laid with 60-pound rail, were relaid with new
85-pound steel, making the weights of rail in your main line

mileage as of December 31 1919 as follows:

Rail weighing 85 pounds per yd 697.24 miles
Rail weigtiing 80 pounds per yd 74.26
Rail weighing less thau 80 pounds per yd 5.60

Total main line mileage owned 777.10 miles

Work upon the schedule for the reinforcement of track
through the application of tie plates, anti-creepers and other
devices, with a view to stability, permanence, and economy
of maintenance, was continued, the sum expended for this

purpose being $38,440 71.

New station buildings, required by public authority or
made necessary by the demands of traffic, have been erected
at the following locations. The expenditures for these
facilities were as below set forth:

For the
Prior to Year ended

Jan. 1 1919. Dec. 31 1919.
Vidor, Tex 314 29 .S2,434 13
Port Arthur, Tex. 29,419 93

Total.
.f2,448 42
29,419 93

Totals.. $14 29 i 1,854 06 $31.868 35

The expenditures made for additions and betterments in-
clude the cost of a number of new sidings to serve industries
not heretofore reached by j-our tracks, and to accommodate
new industries in process of establishment.
The following is a list of such industry tracks, some of

which have been completed, and others are in course of
construction:

NEW TRACKS TO SERVE NEW INDUSTRIES.
Completed—

Worland Coal Co .Worland, Mo.
Lutcher-Moore Lumber Co Mile 731.
Sallisaw Compress Co .Sallisaw. Okla.
Arkan.sas Natural Gas Co . . Mile 560.
B. P. Lewis Lumber Co Mile 568.
Shreveport Lamp Chimney Co Mile 563.
Texas Produce Co Ashdown. Ark.
N. A. Kennedy Butter Tub Co Kansas City, Kan.
C. L. Simpson Kan.sas City, Kan.
Buchan Coal Co ...Kansas City, Kan.
Frost-Johnson Lumber Co ... Mile 590.
Thomas Ruddy Packing Co. ...Kansas City, Kan.
Various Mining Industries A.sbury.Mo.-Lawton.Kan.
Best Clymer Manufacturing Co Mile 328.
Delta Land & Timber Co . . . . Mile 700
JJrexel Poultry & Egg Co Drexel, Mo.
The Texa.s Co Cedar Grove, La.
Southern Rim & Spoke Co., and Frost-Johnson
Lumber Co Mile 607.

Uncompleted—
Frost-Johnson Lumber Co . . Mile 607.
Calcasieu Parish Mile 718.
various Industrial Sites Griffing,,Tex.-Port Neches,

Tgx
y^f'^^i^J"*}"^"^?"^ Sun,Tex.-PortNeches.Tex;
V?""', Charles Naval Stores Co Barhani. La.
McElwain Barton Shoo Co Kansas City, Mo.
t.eo. Hoyland Flour Co Kansas City, Mo.
Smiloy-Rangor Refining Co Kansas City, Mo.
w? 1

£??,''''^' ^'1 ^ Refining Co Cedar Grove, La.Jrank Miller Leesville, La.

NEW TRACKS TO SERVE EXISTING INDUSTRIES.
Completed—

«^^* Arthur Cooperage Co Port Arthur, Tex.
tefn.^n''^?^ ^°i Kansas City, Mo.
Wr^^'^'i "'"^f**'''^

Lumber Co.. Holden, La
Cad In n'Ji'T'k V-- -- v;

- - - - Kansas City
,
Kan

.

r!?H^ u'^u^*'*^*'""'KCo ...Lewis. La.
rfnf^H ^^""'^^-^ Mile .545.Gulf Refnung Co Port Arthur, Tox.

Uncompleted—
Klff^ij'n ^^'""^ '^°^- - "Kansas City. Mo.itxarkana Compress Co Texarkana, Tex.

itiric^A^r^''"^^^*^
^° existing equipment, made at a cost of

*lUb,y/o 25, consisted mainly in the following:

^°W°^fT^'V"'^P^"^"^V"° "* s"P*"-hoatcrs, piston valve cylinders, steam
burners '

'^^^'^^'^'^ headlights, and conversion from coal to oil

^7no?nV-rHr-
Cars—Application of steel undcrframes, metal draft arms,

Pn«?>„ 1 *-'Y'".>es and improved draft gears.

uuslneos Cars—Application of steel underframe.

FEDERAL VALUATION.
As stated in a previous annual report, the Company's

valuation case was finally argued and submitted to the Inter-
State Commerce Commission in October 1918.
On July 1 1919 the Commission handed down a written

report, modifying its tentative valuation by including in the
cost schedules certain items which had been previously ex-
cluded therefrom, but refu.sing to include other items therein,
which, the Company contends, should be included. The
Commission reserve for future consideration the fixing of a
final value. A motion for a rehearing was filed by the Com-
pany in December 1919. in which complaint was made of
the action of the Commission in disallowing a considerable
number of cost items. No disposition has yet been made of
this motion.

In the fall of 1919 the Company was notified by the Com-
mission that its case, together with three other cases, would
be set down for reargument on .January 7 1920, upon the
question of the final value to be as.signed to its property, the
elements to be considered in the determination of such final

value, and the proper weight to be attached to each of

them; and it was required to file its brief on these subjects
with the Commission on or before December 10 1919. The
Company's brief was duly filed and preparations were made
for participation, by its counsel, in the argument.
The mandamus proceedings brought by the Company

against the Commission to require it to ascertain the cost
of acquiring lands at date of valuation by purchase or con-
demnation, and to admit testimony offered by the Company
in reference thereto, was, as stated in the annual report
for the year 1918, decided adversely to the Company by
the Supreme Court of the District of Columbia. The Court
of Appeals of the District of Columbia affirmed the decision
of the lower court, and an appeal was taken to the Supreme
Court of the United States, where the case was argued and
submitted in that court on December 10 1919. It will be
stated in the annual report for the year 1920 that the Su-
preme Court of the United States reversed the decisions of

the lower courts and granted the mandamus asked by your
Company.
The cost to your Company of Federal valuation up to

December 31 1919 is as follows:
For the

To Year ended
Dec. 31 1918. Dec. 31 1919. Total.

Field work $68,824 72 .S68.824 72
Valuation orders, Inter-State Com-
merce Commission 21,007 28 21,007 28

Contributions to Presidents' Con-
ference Committee 2,407 88 Cr..$96 71 2.31117

Appraisal of real e.state 12,35184 12,35184
General and mi.scellaneous 161.034 89 1,708 53 162.743 42

Totals .. $265,626 61 $1,611 82 .$267,238 43

LITIGATION.
In addition to the suit of mandamus, above referred to,

the following litigation may be mentioned:
The carriers have contended for several years that they

were receiving very inadequate compensation for the carri-

age of the mails. Congress finally passed an Act providing
for a hearing by the Inter-State Commerce Commission of

the question of the proper basis for charges for carrying the
mails, and the Commission has now handed down a decision
which will materially assist in providing adequate com-
pensation for this service. The estimated benefits vv^hich

will accrue to your Company are referred to elsewhere in

this report under the title Mail Revenue.
In 1916 your Company, in order to meet rates established

by certain other carriers on a commodity termed "unrefined
naphtha," published rates on that commodity from the
Oklahoma oil fields to Port Arthur, Texas. These rates
were continued in effect by the Railroad Administration
during Federal control until July 1919. The United States
Government then contended that the commodity shipped
under this rate was not unrefined naphtha, but gasoline, and
that the higher rate applicable to gasoline should have been
applied; and in November 1919 secured indictments against
a refining company and its traffic manager, an oil company,
and five railway corporations, including The Kansas City
Southern Railway Company and Texarkana & Port Smith
Railway Company, on the ground that by means of this

rate an unlawful concession had been granted to the refining

company. The indictments against your companies are in

respect of shipments moved prior to Federal control. The
cases against your companies have not yet been tried. On
the information received by your companies on which the
rate was established, and in view of the fact that the rate
was duly published and filed with the Inter-State Commerce
Commission and the shipments made were described as the
commodity named in the tariff, it is our position that they
should not be held guilty.

The appended balance sheets and statistical statements
give full detailed information concerning expenditures for
improvements, and the results of operation under Federal
control [in pamphlet report].

A report, including balance sheet, income account and
other pertinent data, in form ju-escribed by iho Inter-State
Commerce Commission, has been filed with that body at
Washington.
By order of the Board of Directors.

L. F. LOREE, President.

(For comparative income accoiitit. balance sheet. &c., see com
any's statement under "Financial Reports "on a previous page.
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THE MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY

CORPORATE ASSETS, DECEMBER 31 1919

&c.
CAPITAL ASSETS:

Cost of Road, Franchises,
Equipment
Less reserve for accrued depreciation

Securities Owned:
Securities of proprietary, affiliated and controlled companies, pledged

as per Table 7 [Pamplilet Report]
Miscellaneous securities, as per Table 7 [Pamphlet Report]

Total capital assets.

WORKING ASSETS:
Cash in bank and on hand
Indi\'iduals and companies
U. S. Post Office department
Loans and bills receivable
Traffic and Car Service—Balance.

contra
Total worlilng assets

(Bonds available for sale $2,714,044 12 are deducted from liabilities

see Table 7 [Pamphlet Report].)
DEFERRED ASSETS:

Unadjusted freight claims
"Worliing funds and advances
Operation of ballast pits
U. S. Government—Equipment retired
U. S. Government—Road retired

S. Government—Cash December 31 1917
S. Government—Cash July 24 1918
S. Government—Special deposits, December 31 1917
S. Government—Cash reserve for payment of War Tax assessments,

December 31 1917 ..-
U. S. Government—Loans and bills receivable, December 31 1917
U. S. Government—Agents and Conductors balance, December 31 1917..
U. S. Government—Materials and Supplies, December 31 1917
U. S. Government—Working Fund transferred
U. S. Government—Assets, December 31 1917—Collected
U. S. Government—Revenues prior to January 1 1918
U. S. Government—Standard return year. Balance

Total deferred assets
UNADJUSTED DEBITS:

Miscellaneous deferred charges
Unextinguished discount on securities sold

U.
U.
U.
U.

Total unadjusted debits.

Total assets

December 31 1919.

11,408,517 59
1,626.370 81

$245,090 30
326,784 14
14,045 97

163,635 88
1,420 17

$25,454 91
143,497 19
26,058 22
162,630 20
26,903 09
412,435 52
74,794 09

544,958 41
1.031,956 05

135 20
794,869 92
171,898 39

3,223,714 50

$683,316 99
10,719.482 45

.$51,711,114 08

9,782,146 78

03
684,634 81

$62,177,895 70

$750,976 46

$6,639,305 69

$11,402,799 44

,970.977 29

December 31 1918.

$11,483,321 08
1.299,930 77

$84,564 17
318,430 63
13,566 01

12,022 35

$49,628 92
140,876 28
26,058 22
108.139 24

337.937 23
74.794 09
17,380 69

74.498 29
63.515 37

546.599 35
986.421 29

821.408 89
25.176 73

2.219.857 25

$344,826 29
10,832,162 37

$51,736,976 58

10,183,390 31

03
801,934 81

$62,722,301 73

$428,583 16

$5,492,291 84

$11,176,988 66

$79,820,165 39

Increase (+)
Decrease (—

)

—$25,862 50

—401,243 5»

—117,300 00

-$544,406 03

+ $160,556 13
+ 8,353 51
+ 479 96

+ 163,635 88
—10,602 18

+ $322,393 30

—$24,174 01
+ 2,620 91

+ 54,490 96
+ 26,903 09
+ 74,498 29

—17,380 69

—74,498 29
—63,515 37
—1 ,640 94
+45,534 76
+ 135 20

—26,538 97
+ 146,721 66

+ 1,003,857 25

+ $1,147,013 85

+ $338,490 70
—112,679 92

+ $225,810 78

+ $1,150.81190

CORPORATE LIABILITIES, DECEMBER 31 1919

CAPITAL LIABILITIES:
Capital Stock, Excluding Stock in Treasury:

Capital Stock

Mortgaged, Bonded and Secured Debt:
Merriam Jet. and Albert Lea 7%, due 1927 -

Pacific Extension, 6%, due 1921
First Consolidaled, 5%, due 1934... -.
First and Refunding, 4%, due 1949
Equipment Trust Notes, per Table 5 [Pamphlet Report]
Refunding and Extension, 5%, due 1962
First Mortgage, 5%, due 1938, la. C. Ry. Co
First and Refunding, 4%, due 1951, la. C. Ry. Co
First Mortgage, 4%, due 1935, D. M. & Ft. D. RR. Co

Less—Refunding and Extension. 5% Bonds, held by or for Company, as
per Table 7 [Pamphlet Report]

Total capital liabilities
WORKING LIABILITIES:

B ills payable
Audited vouchers
Unpaid wages
Miscellaneous accounts payable
Matured interest unpaid
Traffic and car service—balance

Total working liabilities
DEFERRED LIABILITIES:

U. S. Government—Liabilities. December 31 1917—Paid
U. S. Government—Expenses prior to January 1 1918
U. S. Government—Additions and Betterments
U. S. Government—Corporate income transactions

Total deferred 1 labilities
ACCRUED LIABILITIES NOT DUE:

Taxes accrued
Unmatured interest accrued

Total accrued liabilities
UNADJUSTED CREDITS:

Operating and other reserves
Miscellaneous deferred credits
Rehabilitation and adjustment account

Total unadjusted credits
APPROPRIATED SURPLUS:

Additions to property through income ami surplus
PROFIT AND LOSS—Balance—unappropriated surplus (Table No. 3

[Pamphlet Report] .)

Total liabilities

December 31 1919. December 31 1918.
Increase (+)
Decrease (—

)

$25,792,600 00 $25,792,600 00

$950,000 00
1.382.000 00
5.282.000 00

13.244.000 00
1.817.250 00
6.800,000 00
7,650,094 91
7.156,000 00
3,072,000 00

44,639,300 79

$950,000 00
1,382,000 00
5,282,000 00

13,244,000 00
2,196,250 00
6,800,000 00
7,650,094 91
7,156,000 00
3,072,000 00

45,018,300 79

—$37"9".00b"06

$47,353,344 91

2,714,044 12

$47,732,344 91

2,714,044 12

—$379,000 00

—$379,000 00

$2,950,000 00
1,246 28

7T,2Y9"39
167,531 19

1,033 48

$70,431,900 79

$3,191,030 34

$4,720,945 45

$467,090 34

$200,350 09

9,497 08

1,950,163 20

$2,182,350 00
286,282 89

176 12
123,347 04
185,201 18

2,126 76

$70,810,900 79

$2,779,483 99

$4,021.526 47

$471,770 99

$195,619 50

2,231 94

1,538,631 71

—$379,000 00

+$767,650 00
—285.036 61

—176 12
—52,127 65
—17,669 99
—1,093 28

$2,973,657 54
526,418 92
541,728 83
679,140 16

$2,802,543 46
344,996 29
365,916 32
508,070 40

+ $411,546 35

+ $171.114 08
+ 181,422 63
+ 175,812 51
+ 171,069 76

.$25,321 23
441.769 11

$24,555 50
447,215 49

+ $699,418 98

+ $765 73
—5,446 38

$105,870 72
30,323 20
64,156 17

$106,009 05
25,454 28
64,156 17

—$4,680 65

—$138 33
+ 4,868 92

+ $4,730 59

+$7,265 14

+ $411,531 49

$80,970,977 29 $79,820,165 39 +$1,150,811 90

Wilson & Co.— To Organize New Co.— Voting Trust Exps.—
While not officially confirmed the following is understood to be sub-

stantially correct: Assets of D. B. Martin Co. have been sold to an interest
understood to be affiliated with Wilson & Co. A new company to be known
as Wilson-Martin Co. is to be incorporated in Delaware with an authorized
capital of .$5,000,000 Pref. stock and $10,000,000 Common stock. It is not
expected that there will be any offering of securities of the new company
for the present at least. The $1,500,000 1st mtge. 6% bonds offered last

March by Philadelphia bankers, it is understood are to remain outstanding.
The company announces that certificates for Common stock will be

deliverable on and after July 29 in exchange for voting trust certificates at
the Bankers Trust Co.. New York, or at the First Trust & Savings Bank of
Chicago. No voting trust certificates will be transferred on the books after
the date of exchange.—V. 110. p. 1286.

Worcester Gas Light Co.—Bonds Authorized.—
The company has been authorized by the Mass. Department of Public

Utilities, to issue $200,000 6% mortgage bonds, dated July 1 1919 and
payable July 1 1939 to cancel an outstanding issue of 4H % bonds matiu-ing
Sept. 1 1920. V. 110. p. 2402.

Youngstown Sheet & Tube Co.—Acquire New Interest.
See Youngstown Steol Car Co., below.—V. HI, p. 200.

Youngstown Steel Car Co.—New Interests in Company.
The Youngstown Sheet & Tube Co. and the Brier Hill Steel Co.. it is

announced, have become largely interested in the Youngstown Steel Car
Co. An authoritative statement says in brief:

This concerted action by the big steel interests of Youngstown will
create a nearby outlet for a plato capacity greatly inflated by extra-
ordinary war demands, and will secure to the district a big new industry.
The company's model shops are located at Niies, on a tract of 100 acres,
to which point the busine.-^s was moved when it outgrew space and location
in Youngstown. The Niles plant, now about completed, represents an
investment of about $1,000,000 and will be used chiefly for repair work
at present. Plans call for the erection ultimately of a plant to cost at least
$5,000,000, with a capacity for the manufacture of thousands of steel cars
complete, yearly. Stock will be offered to the public from time to time as
expansion of plant and business warrant.
The Youngstown Steel Car Co. was originally founded in 1881. and

later sold to Geo. T. Oliver of Pittsburgh, and subsequently to the Wilkoffs
who.wlthln the past year, sold the plant to the new company which has for
its principal stockholders the local steel coinpanies. The directors are:
A. E. Adams, George F. Alderdice. James A. Campbell, R. E. CornoUu^
U. C. DoFord. L. B. McKelvey. Porter Pollock, William Wilkoff, D. J.
Wilkoff and L. C. Wilkoff.
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COMMERCliirEPlTOME
Friday Night, July 23, 1920.

Trade as a rule is still quiet. The future of prices is in the

opinion of many buyers more or loss problematical and they
are pursuing a cautious policy especially as money continues

tight. Moreover, although the car supply has increased

somewhat and also that of fuel, both are still in small

enough supply to hamper many of the big industries of the

country. At one time there was a fear of a big railroad

strike. This to all appearance has been removed by a wage
increase. The business of the country however faces an
nerease in freight rates, and also in passenger rates. To all

intents and purposes money continues to be rationed through-
out much of the United States. Prices have been declining

for wool, silks, hides and leather, and for not a few textiles.

Building is less active. Coffee and sugar have fallen sharply.

Wheat is also lower than a week ago, as the marketing of the

new crop gradually increases. The fall trade hangs fire.

The stock market has not been inspiriting to the commercial
world. Foreign exchange is down to the lowest rates seen

for three months. Reports of enormous losses in the

Chinese trade with two failures of native yarn manufac-
turers have called renewed attention to the fact that the

Far East has been pulled up sharply after trading for many
months on what looked to many like a reckless scale. Clear-

ings in this country are smaller than those of a year ago.

And it is noticeable that failures for the past week are the

largest for more than a year past. They are larger that is

to say than for the corresponding weeks in both 1919 and
1918. And collections as might be expected with car
shortage still hampering trade are none too prompt.
Credits in fact are still stringent. This of itself may have no
slight influence in bringing about a gradual deflation of

prices. The corallary of slackening trade naturally operates
to the same effect. Time money shows no tendency at

present to decline. In other words what with a badly
handicapped transportation,, tightness of money and a
disposition on the part of merchants very generally to pro-
ceed circumspectly until they can see their way more clearly,

trade in the United States is in the main slow.
On the other hand the crops are looking better. It is

evident that the winter wheat yield will be considerably
larger than was at one time expected. The corn crop has
also made fine progress in the Mississippi Valley and else-

where. And the cotton crop which a couple of months ago
was supposed to indicate no more than 10,000,000 bales

if not less, has latterly been estimated at as high as 13,000,000
bales. A spectacidar feature of this week's cotton market
was a rise of over $10 a bale in the July delivery which
touched 43.75c. per lb. or much the highest price ever
recorded for a given delivery since trading in cotton futures
was begim some 50 years ago. And if cotton exports lag

those of wheat are very large, i.e., nearly 25,000,000 bushels
in the last two weeks, including 11,200,000 bushels during
the week just ended. Thus far this season the total is nearly
double that for the same time last season. It will gratify

the consumer too to notice that coffee and sugar have fallen

sharply, also some other food prices. It is a fact too that
there is a steady demand for iron and steel, which wiU
doubtless increase if cars, ore and fuel become more plentiful.

It is beUeved that determined efforts will be made to increase
railroad facilities. Some progress has been made but of course
there is still much room for improvement. It is a regrettable
fact that production of various commodities in this country
is curtailed by the car shortage alone to say nothing of the
increased caution of buyers. Many thousands of workmen
are out of employment. In the New England textile districts

this fact is teUing on retail trade. It is pointed out, further-
more, that the increase in rents also militates against retail

business. Taking the country over however, the consensus
of opinion is that trade, proceeding at a more prudent gait,
is in sound condition. In Southern Illinois 12,000 coal
miners are on strike for higher wages. New Jersey manu-
facturers have voted unanimously for open shop operation.

The Pensylvania R. R. Co. is to discharge 12,000 men and
the American Woolen Co. lays off 15,000 hands, whereat
there is a loud outcry from labor. Supreme Court Justice
Rodenbeck has declined to vacate the injunction against
the United Shoe Workers of America, which proliibits them
from unlawfully interfering with employees of D . D. Coon Co.
of Rochester. He defends the use of the injunction in labor
disputes, and says there must be a recognition of reciprocal
rights and a return to a spirit of law and order. At Water-
bury, Conn. 10,000 brass workers have returned to work.
Five tJiousand tons of cut sugar wore brought into New York
on Saturday from Hamburg. Strange as it may sound the
United Mine Workers of America have threatened a nation-
wide strike unless the Inter-State Commerce Commission
order assigning coal cars to mines capable of the greatest
immediate production is rescinded. G. P. McGee, Min-
nesota F'uel Administrator so testifies before the Senate
Committee on Reconstruction and Production.
LARD higher; prime w^estern 19.75@19.85c.; refined

to the Continent 21.75c.; South American 22c.; Brazil in
kegg 23c. Futures advanced with grain and hogs ond buying
by packers. Stocks on the other hand are large and cash

OP LARD FUTURES IN CHICAQO.
Mon. Tues. Wed. Thtirs. Fri.
18.95 18.95 18.85 19.02 19.02
19.43 19.42 19.35 19.55 19.40

trade as a rule is slow though there has been some export
inquiry reported for both lard and meats. Later some
decline was due to lower prices for hogs and general liquida-
tion. To-day prices dropped and then rallied. They end
higher for the week.
DAILY CLOSING PRICES

Sat.
July delivery cts. 18.77
September del ivery 19 .37

PORK quiet, mess $34@$35; family $48@.S50; July
closed at $26 95 and September at $28 45 a rise for the week.
Beef, steady; mess $18@$19; packet $19@.$20; extra India
mess $32@$33; No. 1 and 2 canned roast beef $3 25. Cut
meats lower; 10 to 20 lbs. 31^@33Hc.; picnic 18>|@19Mc.
pickled bellies 6 to 12 lbs., 27@28c. Butter, creamery
extras 57@573^c. Cheese, flats, 20@28c. Eggs, fresh
gathered, extras 53@55c.
COFFEE on the spot dull and easier; No. 7 Rio 12 J^ @

123/^c; No. 4 Santos ISV^ @ 20c; fair to good Cucuta 18^
@ 19c. Futures declined sharply in sympathy with what is

taken to be the downward trend of prices at Santos in a dull
world's market. Certainly prices there have been falling.

Receipts at Rio and Santos are increasing and exceed those
of this time last year and the year before. Bears in Santos
have been hammering prices. The stock there is 1,427,000
bags against 4,810,000 bags a year ago; that at Rio is 364,000
bags against 573,000 last year. Lower firm offers from
Brazil have caused heavy liquidation. Today prices again
fell and they closed much lower for the week.
July 15.15@15.25 (September 15.25@15.40| January.. .12.50@12.55
August 15.15@15.25 1 December -14.24@14.25

1

SUGAR declined sharply, latterly Cuba has been quoted
at around 153^c. c. & f. Porto Rico for July and first half
of August shipment sold at 16.55c. c. i. f. Earlier in the
Aveek Porto Rico sold at 17.05c. and Cuban for July shipment
at 16 @ 163^c. c. & f. At the Cuban ports the receipts for
the week fell off; only 6 centrals are grinding against 12 a
year ago. Exports for the week were 69,343 tons or 32,000
less than in the previous week. Of this total 52,253 tons
are bound for North Atlantic ports. The stock in Cuban
ports is stated at 445,240 tons or 612,000 tons smaller than
a year ago. But supplies of other sugar have been increas-
ing. The selling of white sugar has been pressed freely on
a test basis, and this has certainly told against the market.
So has the unfavorable credit situation. In May Cuban
was sold at as high at 23J^c. Refined, granulated 21@223^c.
Receipts of raws at U. S. Atlantic ports for the past week were
91,817 tons against 102,110 the previous week and 68,280
a year ago; meltings increased to 83,000 tons against 69,000
in the previous week and 74,000 a year ago; stocks increased
to 96,189 tons against 87,372 a week previous and 86,747
a year ago. Predictions are ripe of a further decline in

prices at wholesale and retail. Supplies in the whole-
sale market exceed the demand. Today futures advanced
but they end 136 to 146 points lower for the week.
July 11.03 ©11.05 1 December. 1 1.23@l 1.25 I March ll.33@ll.35
September 11.03 @1 1.05 1 January.. .11.26@1 1.27 1 May Il.38@11.40

OILS—Linseed quiet but steady; carloads $1.50 @ $1.60;
five bbl. or more $1.56 @ $1.66; less than fve bbls. $1.53
@ $1.63. Cocoanut oil, Ceylon bbls. 15 @ 15Hc; Cochin
16 @ 16He; Olive $3.10 @ $3.25. Cod, domestic lower at
$1. @ $1.05; Newfoundland $1.15 @ $1.20. Spirits of
turpentine $1.68. Common to good strained rosin $12.75.

PETROLEUM in good demand and steady; refined in
bbls. 23.50 @ 24.50e; bulk 13.50 @ 14.50c cases 26 @ 27c.
Gasoline in brisk demand. and steady; steel bbls. 30c. con-
sumers 32e; gas machines 49c. Supplies of gasolne at
local stations are very low due to the lack of cars. A well
on the Thompson No. 3 in the extension of the Cushing field,

which came in about a week ago at 400 bbls a day has in-
creased to 900 bbls. per day.

It is stated that the Abrams No. 1 well of the Texas Co.,
located between a half mile and a mile north of the old
West Columbia field in Texas blew itself in on the 21st inst.

with an estimated initial flow of 20,000 bbls. a day. The
well is not yet under control and the tools are stiU in the
hole. It is located about the centre of a 2,000 acre tract.

June oil production in California amounted to 273,069
bbls. a day, a decrease per day of 5,254 bbls. compared with
May, according to the Standard Oil Co. figures. Sliipments
were 313,769 bbls. daily, a gain of 18,699 bbls. Stocks
decHned 1,220,994 bbls. during the month to 25,370,903
bbls. Thu'ty six new wells were completed in June. For
the first six months of 1920 the daily production Avas 274,917
bbls.

Pennsylvania $6 10
Corning 4 25
Cai>oll 4 17
Somersec, 32 deg.
and above 4 00

RagUind 2 35
Woostor 4 05
North Lima 3 73
South Lima 3 73

Strawn $3 00
Thrall. 3 00
Hivildton. 2 75
Moran. 3 00
Henrieiti. 3 00
Caddo, La., light. 3 50
Caddo, crude 2 50
De Soto 3 40

Indiana $3 63
Princeton 3 77
Illinois., 3 77
Plymouth 3 98
Kansas & Okla-
homa 3 50

Corsicana. light... 3 00
Corsicaua, heavy. 1 75
Elocrra 3 50

RUBBER has been quiet and lower; smoked ribbed sheets
32i.^c. August 33Mc; September M}4g.; October 37^c.;
and January-June 42J4c. There is no interest on either
side of the market at these prices. Singa]>ore advices have
been easier. Scrap rubber has been dull. Para dull and un-
changed at 34M@35e. Central quiet and undiangod at 23e.

OCEAN FREIGHTS have shown no great change. Car
transportation has increased but as export business higs the
ocean freight trade feels it. And it may be some little time
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before there is a marked change for the better. There is

no disguising the fact that the ocean freight business is still

badly handicapped.
Charters included coal from Atlantic Range to River Plata, .S12 50

prompt: from Port Hastings C.B. to Rotterdam S12 August; grain from
Montreal to United Kingdom Us. 3d. August; heavy grain from Atlantic
range to Helsingfors S16 per ton, July-Aiig.: coal from Atlantic range to
Stockholm S16 50 prompt; to Demnark .$15; option Stockhohu $15 50
prompt: to French Atlantic port $13 prompt; from Virginia to Stockholm
.$15 prompt: lumber from Bridgewater. N. S. to Rosario $35; coal from
Virginia to Rio Janeiro Sll prompt; sulphur from Sabine to Three Rivers
or Montreal SIO July-Aug.; coal from Atlantic range to Copenhagen or
Aarhus. S16 prompt: corn from Rosario to Cuba $15 option of Buenos
Ayres loading SI3 July.

TOBACCO has remained quiet for demestie cigar leaf

and the market has been without features of special interest.

This of couse is not surprising at this time of the year.
On the other hand there is a steady demand for all foreign
tocaccos and prices, it is hardly necessary to add, have been
generally firm.

COPPER active and steady; electrolytic 19 (^ IQJ^c.
There has been a good foreign dernand. Italy it is said is

in the market for moderate quantities . Copper interests

are naturally mucli encouraged by reports from Waterbm-y,
Conn, that the general strike continued for fifteen weeks
by close to 10,000 workers in the brass making plants in

the Connecticut Valley was ended on the 19 inst. when
the union decided to return to work. Brass makers it is

beheved will re-enter the market for large tomiages of copper
to replenish depleted stocks. Ordinarily the brass mills

consume, it is said, 1,000,000 lbs. of copper daily.

Tin fell owing to lower London prices and lower exchange.
Spot tin here 8^4 c. Lead in good demand and higher, at 8H
@ 9c. Supplies are small. Zinc quiet but steady at 7.95
@ 8c. for spot St. Louis.

PIG IRON has been firmer if anything especially on
Southern iron. Coke continues scarce and high, i. e. $18.
Some 25,000 cars have been allocated to the grain sections
of the United States and this means it is feared a continu-
ance of the delay in getting fuel and ore. Vh"ginia iron for

1921 is quoted at $46 to $48 and Birmingham prices have
also been firm at .$42 for 1.75 to 2.25% Silicon. Southern
concerns in some cases favored by a nearness of suppliesfof
coke and ore have had an advantage but higher freight
rates may shortly lessen their competing ability with North-
ern producers.

STEEL trade is confronted not alone by a scarcity of ears,

possibly gi-eater than ever because of the harvesting of

the grain crops, but also by the prospective increase in

freight rates. How much the freight raise is to be is purely
conjectural. The uncertainty tends to restrict business.
But at the same time the raise in railroad wages may make
for better railroad service. And certainly that would be a
mitigating circumstance of no slight importance. Mean-
while tin plate manufacturers are working at 75

''c, of their

capacity. It appears that some steel mills despite the ad-
mitted drawbacks in the general situation are operating at

80% of their capacity.

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Thursday,
Aug. 26. Parties desiring the circular in quantities, with
their business card printed thereon, should send in their

orders as soon as possible, to secure early deliver;/. Publi-
cation of the annua] review has been deferred this year to

a somewhat later date (after the close of the cotton season
than has been our practice heretofore in order to afford

more time for the investigation of the situation at home
and abroad.

COTTON
Friday Night, July 23 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
27,207 bales, against 23,481 bales last week and 24,959 bales

the previous week, making the total receipts since Aug. 1 1919
6,792,009 bales, against 5,959,457 bales for the same period
of 1918-19, showing an increase since Aug. 1 1919 of 832,-

552,000 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 194 372 3,766 956 1.393 2,232 8,913
Texas City 98 98
Port Arthur, &C- _

New Orleans 1,222 1.199 1,963 4,247 1,275 856 10,762
Mobile. _ . . __ 57 330 13 1^2 512
Pensacola
Jacksonville 254 254
Savannah 450 4.6 1,065 152 822 605 3,510
Brunswick
(Charleston 47 26 67
WUmington 3 3
Norfolk 709 455 33 125 368 604 2, .394

N'port News, &c.
New York 218 218
Boston . 179 78 100 57 84 498
Baltimore 28 28
Philadelphia 50 50

Totals this week. 2,754 2,940 7,307 5,513 4,030 4.663 27,207

F^ The follov/ing table shows the week's total receipts, the
total since Aug. 1 1919 and the stocks to-night, compared
with last year.

Receipts to
July 23.

Galveston
Texas City
Aransas Pass
Port Arthur, &c..
Now Orleans
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk
N'port News, &c.
New York
Boston
Baltimore
Philadelphia

Totals

1919-20.

This Since Aug
Week. 1 1919.

8,913
98,

10,762
512

"254
3,510

""67

3
2.294

'218
498
28
50

2.103.758
342,934

1,801
101,517

1,357.338
262.886
15.795
20.343

1.300.689
160.137
443,958
142.749
346,789

4.410
29,254
46,762
89,940
20,949

1918-19. Stock.

This
Week.

Since Aug
1 1918. 1920. 1919.

29.599 1,943.249
2,819 122.886

22.806
2.843

'26i
28.317
8.000
1.753
2.026
6.326

'265
146
107
453

53.527
.601.011
155.729

9,812
21.905

.130.975
153.180
215,060
150.678
333,207

3,549
1 1 ,840
30.051
21,068
1,730

27,207 6,792.009105.721 5.959.457

115.867
24.454

250,622
1,770

2.299
63.017
2.719

239.965
35.818
27.407

28"428
7,126
6,151
4.516

215,627
26,086

382,211
24,829

'lO',706
247.589
27,000
51,235
65,127
95,067

GO. 106
9,687
4,831
5.768

8,10,1591.255.863

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
TexasCity.&c.
New Orleans,
Mobile
Savannah
Brunswick
Charleston,&c
Wilmington _ .

Norfolk
N'port N., &c.
All others

8.913
98

10,762
512

3.510

6'7

3
2.294

'
'l'.648

29,599 4,630
2,819 264

22,806 6,709
2,843 329

28.317 15,220
8,000 1,000
1,753 402
2,026 86
6,326 1,016

"l',232 'l',i85

3.703

' 6',209

530
8,583
1,200
218

2
4,905

"f5",i24

6.485

'l'0',946

1.461
5,243
4,573

22
2,130
4,259

"4',266

17,970
747

6,481
490

3,485

""324
281

1,904

"276

Tot this week 27.207 105.721 30.841 40,474 39,429 31,958

Since Aug. 1.- 6.792.009 5.959.457 5,780.342 6.884.501 7,134,101 10420912

The exports for the week ending this evening reach a
total of 44,206 bales, of which 6,459 were to Great Britain,
3,006 to France and 34,741 to other destinations. Below are
the exports for the week and since Aug. 1 1919:

Exports
from—

Week ending July 23 1920.
Exported to— From Aug. 1 1919 to July 23 1920.

Exported to—
Great

Britain. France. other. Total.
Great

Britain. France. Other. Total.

Galveston . _ 1,735 1,735 1,329,027
230,064
70,284

4'9'5',2i8

91 ,054
19,013
22,813

306,067
176,796
94,263
i9,363

114,788
9,788
15,406
5,015
3,555
375

'l'o',244

108,681
20,934

12"7".249

25,216

2'o'8',346

'l'9',i49

16,847
2,955
21,927

403
612

1,700

492,2561.929.964
Texas City.

'"§25
70
15

703,033
5,197

"'ioo
656,592

'2'9',727

113,582
47,250
174.918

6,100

250,998
70,284

Pt. Nogalez. 325
San Antonio 70
El Paso .. 15
New Orleans
Moblle.

5,260 2,506 19,962 27,728 1,325,500
121,467

Pensacola 19,013
Jacksonville '1,199 1,199

8,583
22,913

Savannah .

.

8,583 1,171,005
Brunswick. 176,706
Charleston .

Wilmington.
143,139
159,792

Norfolk.. 164,993
New York .

.

Boston. -

500 2,903 3,403 206,633
21.909

Baltimore

.

6,1351 11.762
Philadelphia 410 410 8,433

12'2",5i7

2,164
277,265
56,702
39,221

13,688
Providence.. 375
San Fran. 87 87 122,517
Los Angeles. 12,408
Seattle 1,061 1,061 277,265
Spokane _. 56,702
Portl'd,Ore. 39,221

Total 6,459 3,006 34,741 44,206 3,023,133 554,019 2,741,602 6,318,754

Tot. •18-'19.

Tot. •17-'1S.
15,967
:?4.749

'
rr.oeo

14,879
8.237

30,846
48.046

2,577.320
2.266.018

755,443
644.982

2,026,607
1,314.909

5,359,370
4,225,909

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.

On Shipboard. Not Cleared for—

July 23 at— Great
Britain. France.

Ger-
many.

Other
Conft.

Coast-
wise. Total.

Leaving
Stock.

Galveston
New Orleans..

5,755
18,823
2,000

3,416
713

9.213
5,493

1,500
17,419

"'i'56o
500

19.884
42,448
3,500
500
414

1,200
700

1,100

95.983
208.174
59.517

Charleston.. . 239.465
Mobile 414 1,356
Norfolk 1,200 26.207
New York *

Other ports *..
200
500

500
600

27,728
81,983

Total 1920-

.

Totail919.-
Total 1918.-

27,692
124,775
23.779

4.129
3.051
11.000

14,706
5.263

20.019
94.074
2.000

3.200
1,647
4.700

69,746 740.413
228.810 1.027.053
41.479 952.162

* Estimated.

Speculation in cotton for future delivery has not been at

all active, the outside public continuing to hold aloof.

New crop months fell 140 points on the 23rd instant. July
has been a feature of interest running up on the 22nd instant

to 43.75c. which is higher by 7 points than March touched
on March 23, then the highest ever known in "futures"

trading. May when that month was the centre of interest

did not go above 42.50c. Ncav crop months dechned even
on days when July was conspieously firm, despite the fact

that the new crop months were already selhng at big dis-

counts, as compared with July and spot cotton at the South.

Yet at one time next crop options did advance moderately
partly in sympathy with the rise in July and partly because

of continued rains in the central and eastern sections of the

belt. These gave rise to fears of damage by wee\al. More-
over the crop is 3 to 4 weeks late. The condition now is

supposed by some to he what it would usually be around
July 1 .And there is a question in the minds of some ex-
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perienced people whether this lateness can be made up. In

any case they think that crop conditions at this time may
turn out to be deceptive and that the real test will come in

August and September. It is true that the Government
report this week was better than expected. But for all that

it had unfavorable features which did not escape notice.

Weevil has done injury in Mississippi and considerable

damage in Louisiana where there have been frequent rains.

The plant made only slow growth in central land northern

parts of North Carolina or else deteriorated, owing to heavy

and even excessive rain which interfered with cultivation.

Heavy rains caused consderable damage by weevil in

Georgia. Weevil is active in the northerastern part of

Texas.

Moreover some think that hedge selling will be much
smaller this year than for the last two years, owing to the

unfortunate experience of hedgers for two seasons past.

They have hedged high priced cotton by sales at big discounts

only to find the discounts turned to big premiums as the

hedged months neared maturity. Also they think there is

rather too much said about curtailment of production by
the mills. They call attencion to the fact that some falling

off in miU output is no new thing in mid-summer. Nor is

some decrease in business for the time being unusual at that

stage of the season. It is said that New England mills

are in many cases holding scanty supplies of the raw material.

Also it is argued that diminished output of goods means
lessened supplies later on when a revival of demand maj''

easily cause higher prices for goods, especially if there should
be a scramble to replenish stocks. In Manchester they
believe that the world's greatly depleted stocks of manu-
factured goods have been by some means replenished. They
think there that heavy buying is only a matter of time.

Liverpool at times has been a good buyer here; also Japanese
interests and Wall Street. The short interest in July
turned out to be rather larger than some had expected.
And its premium over October reached on the 22nd instant

no less than 1005 points. Manchester has reported a better

demand at firmer prices. This fact has had no small in-

fluence here at times.
On the other hand there is an impression that the crop is

gradually improving, and that the yield will be materially
larger than seemed likely to be the case early in the season.
The weekly government report was far more cheerful than
had been expected. In Texas the conditions have been in

the main favorable, and the plant made excellent growth.
In some parts of that State conditions are poor, but in the

main they are very good. And in the lower coast picking
made satisfactory progress, and also in some southwestern
counties. Excellent progress also took place in southern and
western Oklahoma. Conditions in that State are steadily

improving. Even in Georgia the condition of cotton is

said to be about normal with very good progress in central

counties. Very good growth was reported in Arkansas,
Tennessee and South Carolina and fairly good in parts of

North Carolina. As a rule the boll weevil appears to have
done no serious damage up to this time. And meanwhile
textile reports are generally good.

Mills are closing or going on shorter time in New England
and in the South, in increasing numbers almost daily.

And this has a certain cumulative effect here . Also the reports
are not good in regards to the silk and woolen industries.

Cotton goods have been dull and lower. At one time there
was a rumor that the National Ginners Association crop
report this week would be bearish, i. e. 75.5 against 71.8
recently. In any case New Orleans and the South have been
pretty steady sellers. Reports, too, from most parts of the
South say that spot cotton is dull. In Texas it is said that
new cotton is being freely sold ahead. Latterly Liverpool
which at one time was strong has weakened. Stress has
been laid on the gloomy textile reports, tight money, dull-

ness of spot cotton and what is considered by many a bright-
ening outlook for the crop . The outside public is either ignor-
ing cotton or else selling it short, believing that prices are
altogether too high. The carry-over into the next season is

expected by some to approximate 5,000,000 bales, though
it is true they lay stress on the fact that much of it is of the
lower grades, not deliverable on contract here. Rumors of
a panic in China with yarn trade failures then had a notice-
able effect. Japanese selling later in the week also sold.
T()-day July advanced and went out at 43.75, the highest
price that it had reached. Although notices were issued
for 7,500 bales. New crop months fell some 50 to 60 points
but rallied before the close on Liverpool and general buying,
partly to cover. It was 100 to 104 deg. at 14 places in Texas.
Weevil reports are numerous. But the National Ginners'
report put the conditions at 76 ..5 against a 10-year average
of 75.6 and says that the indicated crop is 13,000,000 bales.
Prices advanced for the week 225 points on July but fell

sharply on the new crop, i. e., on October 150 points. Spot
cotton ended at 43.75c. for middling uplands a rise of 125
points.

The following averages of the differences between grade s

as figured from the July 22 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
tuces established for deliveries in this market on Julv 29 1920:

Middling (air... 4 (3 on
Strict good middling 3 28 on
Good middling 2 53 on
Strict middling... 1.35 on
Strict low middling 3 08 off

Low middling... 8 55 off

•Strict good ordinary 12 53 off

•Good ordinary 15 40 off

Strict good mid. "yellow" tinged. 1 19 off
Qood middling "yellow" tinged. .2.05 off
Strict middling "yellow" tinged. 3.48 off

MliiaUug yellow" tinged .j.2-i oil

•Strict low mid. "yellow" tinged 7.68 off

•Low middling "yellow" tinged. 11. 18 off

Good middling "yellow" stained. 4. 73 off

•Strict mid. "yellc'W ' stained 6.45 off

•Middling "vellow" stained 8.35 off

•Good middling "blue" stained.. 5.93 off

•Strict middling "blue" stained..? .!5 off

•Middling "blue" stained 9 20 off

•These ten grades are not deliverable
upon new style contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

July 17 to July 23

—

Sat.
Middling uplands 42 .25

iWon.
42.25

Tues.
43.00

Wed. Thurs.
43.00 43.75

Fri.
43.75

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

July 23 for each of the past 32 years have been as follows:

1896.

c

7.19
1895 7.00

1920 -c 43.75
1919 36.20
1918 31.10
1917 25.70
1916 13.00
1915 9.25
1914 13.25
1913 12.40

1912-C 12.80
1911 13.55
1910 15.80
1909 12.35
1908 10.80
1907 .-13.10
1906 10.90
1905 11.00

1904-C 10.90
1903 13.50
1902- 9.25
1901 8.25
1900 10.00
1899 6.19
1898 6.06
1897 7.94

1894 7.06
1893 8.12
1892 7.25
1891 8.00
1890 12.31
1889 11.19

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement. •

For the convenience of the reader we also add columns
which show at a glance how the market for spot and future
closed on same days.

Saturday
Monday
Tuesday
Wednesday-
Thursday --
Friday

Total

-

Spot.
Market
Closed.

Quiet, 25 pts. dec-.
Steady. unchanged.
Steady, 75 pts. adv.
Steady, uuchansed.
Quiet, 75 pts. adv_.
Quiet, unchanged-.

Futures.
Market
Closed.

SALES.

Spot. Contr't.\ Tata!.

Very steady
Steady
Steady
Barely steady-.
Weak
Steady

2,500
2,000
300

2,.500
2,000
300

4.800 4.800

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday, Monday, Tuesday, Wed'dau. Thursd'y, Friday,
July 17. July 19. July 20. July 21. July 22. July 23. Week.

July^
1

1

Range 41.10-.50 41.00-.75 41.75-.50 42.15-.00 42.9.5-.75 43.50-.75 41.00-/75
Closing

August— 41.10-.25 41.75 —
Range 38.00 — 38.00 — 38.00 —'38.00 35.00-a5 35.00-a5
Closing 37.98-.00 38.00 — 38.00 —38.00 — 36.40 — 35.00 — — — —

September—
1

Range 36.00 — 36.60 — 35.50 — 34.20 — 34.20-J60
Closing 36.00 — 36.35 — 36.40 —.35.90 — 34.40 — 34.00 — — — —

October—
1 !

Range 34.45-.77 34.85-.21 34.94-.31 34.43- .05 33.20a67 32.60-.40'32.60-i31
Closing 34. 72-. 77 35.02- .05135.08-. 12 34.65-.68;33.20-.30 32.96 .001

November—
j

Range
Closing 34.00 — 34.20 — 34.25 — 33.80 — 32.40 —32.15 — — — —

.

December—

-

1

Range 32.80-. 10 33.16-.60 33.25-.59'32.65-.25'31.50c.92 30.90-.70 30.90/159
Closing 33.08-.09 33.28-.30,33.30-.31,32.91-.92,31.50-.60 31.32-.35

January—
1 1

Ranee 32.00-.33 32.41-.78'32.42-.75 31.93-.52 30.70c.18 30.20-.95 30.20 C78
Closing 32.28 — 32.50-.53 32.56-.57 32. 15-. 16 30.75-.80 30.53-.55 — — —

February—
iRange — — — 32.00 32.00 —

Closing 31.77 — 31.85 —31.85 — 31.35 — 30.10 — ,30.00 —
March—

1

Range 31.28-.62 31.68-.99:31.68-.97 31.10-.70 29.90i.35 29.54-. 10 29.54-i99
Closing 31.53-.62 31.75-.80i31.74-.76 31.20-.30 29.90- .0029.75-.80

April—
Range — — — — — — — — — 29.63 — 29.63 —
Closing 31.27 — 31.50 — ,31.50 — 30.95 — 29.60 — 29.25 —

May— t

Range 30.45-.75 30.92-.25 30.83.08 30.38- .90 29.10;.50 28.70-.2o 28.70-425
Closing 30.70 — 39.92-.95|30.88 — 30.40-.45,29.10-.15 28.90 —

June—
Range 30.72 — 29.05-.50 28.70-.05 28.70-f72
Closing 30.55 — 30.75 — 30.70 — 30.20 — 28.90 — 28.75 —
/43c.: 2 36c.; j 35c.: a 34c.; A 33c.; c32c.; i31c.; f30c.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Week ending
July 23.

Closing Quotations for Middling Cotton on—
Saturday.

Galveston
New Orleans.

-

MolMle
Savannah :.

Charleston
NorfoUi
Baltimore
Philadelphia ..
Augusta
Memphis
Dallas
Houston
Little Hock...
Fort Worth, ,

39.50
.39.50
39.00
41.00
40.50
40.50
42.00
42.50
41.00
39.50

39.00
39.50

Monday. I Tuesday.': Wed'day .Thursd'y,

39.50
39.75
39.50
41.00
40.50
40.50
42.00
42.50
41.00
39..50
39.65
39.25
39.oO
39.25

39.50
39.75
39.75
41.00
40.50
40.50
42.00
43.25
41.00
39..50
,39.70
39.25
39.50
39.25

39..50
40.00
39.75
41.00
40.50
40.50
42.00
43.25
41.00
39.50
39.30
38.75
39.50
39.25

39.00
40.00
39.75
41.00
40.50
40.50
42.00
41.00
41.00
39..50
37.85
37.50
39..50
38.00

Friday.

38.50
39.75
39.75
41.00
40.50
40.50
42.00
44.00
40.50
.39.50
37.85
37.00
39.50

NEW ORLEANS CONTRACT MARKET.—The closing
quotations for loading contracjts in the New Orleans cotton
markets for the past week have been as follows:

\Saturday ,\ Mondaii, Tuesday,] Wed'day.lTliursd'y.l Friday,
\july n.lJuly 19. July 20. July 'Zl.lJuly 2'2:Jnlu 23.

,Tuly
Sc))! ember ..
October
December
.laiuiary
March
May

Tone—
Spot
Options

.. 137.00 —I37.27-.30 37. 27-.4^36.98 —36.99

..,34.90 —-34.95 —35.11 —34.61 — ,33..32

.. 34. 20-. 22 34. 2,5-. 30 34. 41-.45 .33 .91-.97 32.62-

.- .32.81-.83 32.93-.9S32.99-.08.32.48-.56 31.22-
-.32.15 —.32.30 —.32.40 41 31.86- .96 .30.58

31.40
30.57 —
Quiet
Steady

31.49 —31.64
30. 70-.80 30.84 —
Quiet
Steady

Quiet
Steady

— 35.74 —— :V_'.97 —
.81 32.27-..35
25 30.78- .90

31.86- .96 .30.58 — 30.1,5-.20
,31.20 —29. 80-.90 29.50 —
30.30 — i28.90 — J2S.90 —
Steady

j
Steady ' Quietl

''

Steady llrrecular Irrecilap
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THE VISIBLE SUPPLY OF COTTON to-uight, as made
up by cable and telegraph, is as follows. Foreign stocks, as

weU as the afloat, are this wek'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.

July 23— 1^20. 1919. 1918. 1917.

Stock at Llverpooi bales. 988,000 587,000 270,000 267,000
Stock at London -- 12,000 13,000 28.000 26,000
Stock at Manchester 127,000 86,000 47,000 25,000

Total Oreat Britain 1,127,000
Stock at Ghent 20,000
Stock at Bremen 88,000
Stock at Havre 223,000
Stock at Marseilles
Stock at Barcelona 99 ,000
Stock at Genoa 63,000
Stock at Trieste

686,000 345,000 318,000

162,000 101,000

34.000
22,000
9,000

3,000
2,000

*2,000
163,000
3,000

86,000
16,000
*1,000

Total Continental stocks 493,000 227,000 106.000 271.000

Total European stocks 1.620 ,000
India cotton afloat for Europe.. . 102,000
.\mer. cotton afloat for Europe.. 150,148
Egj^pt, Brazil, &c. . afloat for Eur. 39,000
Stock in Alexandria , Egypt 84 ,000
Stock in Bombay, India 1,354,000
Stock in U. S. ports 810,1,59
Interior to^vns 894,410
U. S. exports to-day 10.762

913,000
42,000

424,873
48,000
237,000
,040,000
,255.863
878,387
11,090

451,000
13.000

112,000
52,000
211,000
*585,000
993,641
720,128

7,701

Total visible supply 5,064,479 4.850,213 3,145,470
Of the above, totals of .\merican and other descriptions are
American—

Liverpool stock bales. 672,000 422,000 107,000
Manchester stock 111,000 59,000 16,000
Continental stock 407,000 217,000 *95,000
American afloat for Europe 150,148 424,873 112,000
U. S. port stoclis 810,159 1,255,863 993,641
U. S. interior stocks 894,410 878,387 720,128
U. S. exports ta-day 10,762 11,090 7,701

589.000
17,000

144,000
23,000
77,000

1,012',000
602,129
382,645

5,155

2,851.929
as follows:

176,000
12,000

*229,000
144,000
602,129
382,645

5,155

Total American 3 ,055 .479
East Indian, Brazil, &c.—

-

Liverpool stock 316,000
London stock 12 ,000
Manchester stock 16,000
Continental stock 86.000
India afloat for Europe 102,0Q0
Egypt. Brazil, &c., afloat 39,000
Stock in Alexandria , Egypt 84 ,000
Stock in Bombay, India 1,354,000

3,268,213 2,051,470 1,550,929

165,000
13,000
27,000
10,000
42,000
48,000

237.000
,040.000

163,000
28,000
31,000
*1 1,000
13,000
52,000
211,000
*585,000

91.000
26,000
13,000

*42,000
17,000
23,000
77,000

,012,000

Total East India, &c 2,009,000 1„582.000 1,094,000 1,301,000
Total American 3,055,479 3,268,213 2,051,470 1,550,929

Total visible supply 5,064,479 4.850.213 3,145^70 2,851,929
Middling uplands, Liverpool 26.77d.
Middling uplands. New York .

Egypt, good sakel. Liverpool
Peruvian, rough good, Liverpool.
Broach, fine, Liverpool
Tinnevelly, good, Liverpool

43.75c.
68.50d.
47.00d.
20.35d.
21.60d.

21.45d.
35.50c.
30.58d.
29..50d.
18.S5d.
lO.lOd.

20.6'3d.
28.55c.
32.42d.
39.00d.
19.86d.
20. lid.

19.15d
25.20c
36.75d
20.00d
18.50d
18.68d

* Estimated.

Continental imports for past week have been 24,000 bales.

The above figures for 1920 show a decrease from last week
of 96,268 bales, a gain of 214,266 bales over 1919, an excess

of 1,919,009 bales over 1918 and a gain of 2,212,550 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.

Movement to July 23 1920. Movement to July 25 1919.

Towns. Receipts. Ship- Stocks Receipts

.

Ship- Stocks
ments,

eek.

July
23.

ments.
Week.

July
25.eek. Season. Week. Season

.

Ala., Eufaula.. J 5.888 1.420 90 5,004 300 1,978
Montgomery .. 7 72.071 22 5,703 219 65,949 666 17,296
Selma 7 38,536 264 379 279 62,488 596 9,465

Ark.. Helena .. IP 31 ,778 548 3.210 12 39,789 438 1,974
Little Rock.. 58 186,478 336 16.731 3,368 176,227 2,469 22,046
Pine Bluff... 105,938 1.000 26,205 500 131,479 1,500 39,000

Ga., Albany 9,702 913 32 10,914 289 2,917
Athens 340 157,782 650 17,047 1,280 148,852 8,000 24,8.59

Atlanta 1,881 275,184 3.193 14,949 4,000 252,115 5,164 25, .500

Augusta 1,287 562,098 4,405 65,785 4,992 463,819 11,200 134,181
Columbus... 34,501 3,704 52,481 4,000 20,000
Macon 214,277 12,133 6,384 250,427 6,719 33,736
Rome 56,095 . 10,100 1,223 53,894 4,098 10,625

La., Shreveport 200 78,523 700 25,500 710 131,890 1,427 42.744
Miss.,Columbu.s 1 17,3.53 32 580 108 20,602 333 1.607

Clarksdale .. 23 140.736 266 41,757 213 138.867 428 10.470
Greenwood .

.

111 109,963 447 18,767 700 139,734 900 10.700
Meridian 33 37,359 11 1,782 71 43,246 2,090 8.981
Katchez 18 25,876 200 2,530 106 46,207 947 3.821
Vlcksburg 206 18.491 5.558 56 35,665 248 2.506
Yazoo City.. 42,863 273 2.339

Mo., St. Louis. 2.857 805,237 3.884 15,390 6,478 602,258 7.316 12,162
N.C.Gr'nsboro 471 62,848 1,432 9.475 56,986 500 7,500

Raleigh 12 15,539 150 113 241 11,841 200 111
O., Cincinnati. 1.000 69.500 500 25,000 900 139,175 1,400 25,500
Okla., Ardmore _

Chlckasha... 570 80,538 904 8.328 47,382 400 3,000
Hugo 5 25,602 1.931 9 27,403 32 51
Oklahoma... 29 60,894 386 4,279 36,717 3.000

S.C. Greenville 414, 148,770 1.090 15,288 1,500 116,328 2,406 26,000
Greenwood .

.

1 15,104 2,711 14,664 6,640
Tenn..Memphis 9,373 1,214,932 14,138 285,568 3,763 925,783 17,344 189.035

Nashville ... 1,483 45 993 1,699 811
Tex., Abilene.. 8 61,698 265 2,374 7,235 533
Brenham 6,829 1,724 19,469 2,900
Clarksville .. 39,854 4,995 60,383 5 1.790
Dallas 41 80,770 82 17.023 909 95,693 1,916 8,103
Honey Grove 46 35,942 2,899 44 31,339 211 335
Houston 2,594 1,995,891 25.410 201,197 20.898 1,983,500 30,283 159,793
Paris 336 135,642 903 14,774 603 134,146 801 3,448
San Antonio. 40,651 45 724 20 40,277 26 930

Total, 41 towns 21.928 7,109,423 61,308 894.410 59 .708'6.654.7no 114,925878.387

The above totals show that the interior stocks have de-
creased during the week 39,380 bales, and are to-night 16,023
bales more than at the same period last year. The receipts
at all the towns have been 37,780 bales smaller than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegi-phic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

July 23—
Shipped— Week.
Via St. Louis 3.884
Via Mounds, &c 2,662
via Rock Island
Via Louisville 1,035
Via Cincinnati
Via Virginia points 896
Via other routes, &c 3,648

Total gross overland 12, 125
Deduct shipments—

Overland to N. Y.. Boston, &c 794
Between i nterior towns 422
Inland, &c.. from South 4.312

Total to be deducted 5,528

9-20
Since

Aug. 1.

805,156
432,321
24,706
123,826
26,563

231,656
467,721

191

We.k.
o7,316
6.588

l",363
850
276

6,314

22,647

971
390

3,953

5,314

8-19
Since

Aug. 1.

O604.791
530,622
25,576
111,777
71,304

101,186
848,691

2,111,949

186,905
72,383

275,688

2,293,947

64,689
48,495

276,056

534,976 389,240

Leaving total net overland t 6,597 1,576,973 17,333 1,904,707

t Including movement by rail to Canada, a Revised.

The foregoing shows the week's net overland movement
this year has been 6,597 bales, against 17,333 bales for the
week last year, and that for the season to date the aggregate
net overland exhibits a decrease from a year ago of 327,734
bales.

1919-20—

—

In Sight and Spinners' Since
Takings. Week. Aug. I.

Receipts at ports to July 23 27,207
Net overland to July 23 6,597
Souther cnonsumption to July 23.a 77,000

-1918-19-

6,792,009
1,576,973
3,647,000

Total marketed 110,804 12.015,982
Interior stocks in excess *39,380 92,363

Since
Week. Aug. 1

.

105,721 5,959,457
17,333 1,904,707
57,000 3,423,000

180,054 11,287,164
t55,217 181,771

Came into sight during week 71,424 124,837
Total in sight July 23 12,108,345 11,468,935

Nor. spinners' takings to July 23-- 20,171 2,967,924 31,798 2,183,817

t Decrease during week, a These figures are consumption; takings not
available.

Movement into sight in previous years:
Week— Bales.

J
Since Aug. 1

—

Bales.
1918—July 26 92.787 1917-18—July 26 12.103.715
1917—July 27 98.99911916-17—July 27 12,919,313
1916—July 28 109 .830 [1915-16—July 28 12,541,096

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
reports to us this evening from the South indicate that in
some sections along the Atlantic and to a lesser extent in

Gulf districts the rainfall has been somewhat excessive.
Elsewhere, however, conditions have as a rule been favor-
able. Texas reports conditions satisfactory in the main.
TEXAS.

—

General.—Weather conditions over major por-
tion of Texas continue satisfactory for plant growth, the crop
making marked improvement generally. Late planted
cotton win need continued favorable crop weather to insure
good yield.

Rain. Rainfall.
Galveston 2 days 0.92 in.
Abilene 2 days 1.78 in.
Brenham 1 day 1.40 in
Brownsville dry
Cuero di'y
Dallas 1 day 0.72 in.
Hem'ietta 1 day 0.20 in.
Kerrville dry
Huutsville 1 day 0.53 in.
Lampasas 1 day
Longview 3 days
Luling dry
Nacogdoches 2 days 0.31 in.
Palestine 1 day 1.62 in.

Paris 1 day 1.00 in.
San Antonio dry
Taylor 1 day
Weatherford 3 days

Thermometer
high 90 low 78 mean 84

high 102 low 70 mean 86
high 97 low 73 mean 85
high 98 low 74 mean 86
high 99 low 73 mean 86
high 99 low 70 mean 85
high 99 low 70 mean 85
high 99 low 62 mean 81
high 95 low 66 mean 81

low 68 mean 8,5

low 65 mean 80
low 72 mean 86
low 69 mean 83
low 70 mean 83
low 73 mean 86
low 74 mean 85

0.06 in. high 101
2.57 in. high 94

Ardmore, Okla- dry

high 100
high 97
high 96
high 98
high 96

0.01 in. low 74
1.89 in. high 100 low 69

high 102
Altus 1 day 0.04 in. high 100
Muskogee di-y high 96
Oklahoma City 2 days 0.87 In. high 95
Brinkley, Ark 2 days 1.24 in. high 97
Eldorado 4 days 2.87 in. high 93
Little Rock 2 days 0.35 in. high 94
Marianna 1 day 0.20 in. high 92
Alexandria, La 3 days 1.40 in. high 91
Amite 5 days 1.65 in. high 97
Shreveport 3 days 1.07 in. high 92
New Orleans 6 days 2.32 in.

Columbus. Miss 2 days 1.33 in. high 96
Greenwood 3 days 1.51 in. high 92
Okalona 3 days 0.84 in. high 97
Vlcksburg 2 days 4.12 in. high 89

low 70
low 67
low 68
low 63
low 69
low 69
low 72
low 70
low 71
low 68
low 71

low'7i
low 70
low 68
low 70

mean 85
mean 86
mean 84
mean 82
mean 84
mean 83
mean 81
mean 83
mean 81
mean 81
mean 83
mean 82
mean 82
mean 84
mean 81
mean 83
mean 79

Mobile. Ala.—Beneficial showers in the interior and several heavy local
rains, but only slight damage. Weevils slightly more active. Condition

of cotton satisfactory 7 days 2.80 in. high 88 low 73 mean 81
Decatur 4 days 1.80 in. high 91 low 69 mean 80
Montgomery 3 days 1.81 in. high 91 low 71 mean 81
Selma 3 days 1.55 in. high 95 low 70 mean 81
Gainesville, Fla 5 days 1.67 in. high 93' low 71 mean 82
Madison 3 days 0.14 in. high 95 low 72 mean 84
Savannah, Ga 6 days 3.44 in. high 95 low 69 mean 81
Athens 3 days 0.44 in. high 92 low 69 mean 81
Augusta 6 days 2.26 in. high 89 low 70 mean SO
Columbus 5 days 1.17 in. high 94 low 71 mean 83
Charleston, S.C 6 days 0.36 in. high 90 low 70 mean 80
Gr»«nsood -- 5 days 3.56 in. high 85 low 68 mean 77
Columbia 5 days 0.78 in. high 90 low 70 mean 80
Conway 5 days 2.09 in. high 90 low 68 mean 79
Charlotte, N. C 5 days 2.70 in. high 89 low 66 mean 77
Newbern 6 days 5.79 in. high 90 low 70 mean 80
Weldon 4 days 1.99 in. high 89 low 67 mean 78
Dyersburg, Tenn 1 day 0.05 in. high 90 low 69 mean 80
Memphis 4 days 1.06 in. high 90 low 73 mean 82

The following statement we have also received by tel-

graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Jiily 23 1920. July 25 1919.
Fed. Fret.

New Orleans Above zero of gauge.
Memphis Above zero of gauge.
Nashville Above zero of gauge.
Shreveport Above zero of gauge.
Vlcksburg Above zero of gauge.

10.1 6.8
19.3 11.3
9.5 7.3

15.7 12.9
25.9 16.9
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The follo^\^ng 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.

Visible supply July 16
Visible supply Aug. 1

American in sight to July 23
Bombay receipts to July 22
Other India shipm'ts to July 22
Alexandria receipts to July 21..
Other supply to July 21 t

Total supply
Deduct—

Visible supply July 23.

Total takings to July 23.0.
Of which American
Of which other

1919-20.

Week. Season.

5.160,747
I 4,792,018

71.424 12.108,345
650.000; 3.507,000
618,000 463.000
61.000 756.000
67.000 267.000

1918-1"

Week.
I

Season.

4,927,937

124,837
51.000
5,000

4,000

3.027,450
11.468,935
2,471,000
155,000
643,000
215,000

5,308.171 21.893,363 5.112,774 17,990.385

5.064.479: 5.064,479j4,850.213| 4.850,213

243,692 16,828,884
181,692 12,311,884
62,000 4,517,000'

262,521113,130,172
193.561 10.147.172
69.000 2,983.000

t Embraces receipts in Europe from Braxil, SmjTna, West Indies, &c.
o This total embraces the total estimated consumption by Southern mills,

3,647,000 bales in 1919-20 and 3.423.000 bales in 1918-19—takings not
being available—and the aggregate amounts taken by Northern and foreign
spinners 13,181.884 bales in 1919-20 and 9,687,172 in 1918-19. of which
8,664,884 bales and 6.724.172 bales American. 6 Estimated.

RECEIPTS FROM THE PLANTATION.—The follow-

ing table indicates the actual movement each week from the

plantations. The figures do not include overland receipts

nor Southern consumption; they are simply a statement of

the weekly movement from the plantations of that part of the

crop which finally reaches the market through the outports:

Week
ending

Receipts at Ports. Stocks at Interior Towns. Receiptsfrom Plantations

1920.

June
4..
11-.
18..
25..

July
2-.
9..
16..
23. _

37.88S
39,277
30,151
23,204

27.337
24.959
23.481
27.207

1919.
I

1918. 1920. 1919. 1918.
i
1920.

I

1919.

174.131 55.056; 1.044.433 1.241,850,
165,339 49,044,l,025,745il, 193,760,
138,529; 39,947 1,011,260 1,130,443
140,572 42,413 988,4061,062,591

118,5791 24.220
116.267; 32.062
109.144: 33.395
105.721: .'?0.841

970 ,.557

957.497
933.790
894.410

1.021,453
980.757
933.604
878.787

929.939
902.087
869,146
834,350

I

818.251
781,041
747,488
720.128

15.911132.788
20.589 117.249
15.666106.212

I

350

9,4S8
11,899

72,720

77,441
75,571
61.991
50.504

1918.

28.023
22.192
4.006
7.617

8,121

3.481

The above statement shows: 1. That the total receipts

from the plantations since Aug. 1 1919 are 6,884,372 bales;

in 1918-19 were 6,141,228 bales, and in 1917-18 were 6,145,-

978 bales. 2. That although the receipts at the outports
the past week were 27,207 bales, the actual movement from
plantations was bales, the balance taken from
stocks at interior towns . Last year receipts from the planta-
tions for the week were 50,504 bales and for 1918 they were
3,481 bales.

DOMESTIC EXPORTS OF COTTON MANUFAC-
TURES.—We give below a statement covering the exports
of domestic cotton manufactures for May and for the eleven
months ended May 31 1920, and for purposes of eompanson
like figures for the corresponding period of the previous
year are also presented:

Manufactures
of

Cotton Exported.

Month ending May 31. 11 Mos. ending May 31.

1920. 1919.

Piece goods yards.
Piece goods value-
Wearing apparel, knit goods-value.
Wearing apparel, all other value-
Mill waste value.
Yarn value.
All other value

-

Total manufacturi'S df vahie.

S i S
90,046.197 44.782.535
26,4.52.9571 9.800.758
0.3C6.805
3.378.538
1.977.937
1.593.207
5.490.234

1.946.972
1.237.851
583.990
882.024

2.753.372

45.259,678 17,204,96^

1920-20.

788.009.898
188.490.893
46.369.896
20,979.228
14,534.712
13.793.578
41.633.113

1918-19.

S
508.571.752
118.150.219
23.160,942
12.219.380
8.455.974
12.402.882
31,810.682

325,801.420 206.200.069

EXPORTS OF COTTON GOODS FROM GRETA
BRITAIN.—Below we give the exports of cotton yarn,
goods, &c., from Great Britain for the month of June and
since Aug. 1 1919-20 and 1918-19 as compiled by us from
the British Board of Trade returns. It will be noticed
that we have reduced the movement all to pounds.

\Yarn & Thread Cloth. Total of All.

OOO's
omitted. 1919-201918-19 1919-20. 1918-19. 1919-20. 1918-19. 1919-20.

[

1918 19.

August

.

Sept
October

.

lbs.

17.568
14.141
16.139

lbs.
1

yards.
\

9,665 331.182
8.176 277,7931
8,717i 393,246

yards.
267,620
247,790
226,110

lbs.

61.903
51.924
73,504

lbs.

50.022
46.316
42.264

lbs.

79.471
66.065
89,6431

lbs.

59,687
54,492
50,981

Istqu.
Nov
Dec
January.

47.848
15.530
16.748
18.744

26,5.58
11.018
10.132
11.391

1.002.221
376.621
392.863
414.757

741,520
232,763
207,449
219,701

187,331
70,396
73,432
77,524

138.602
43,503
38,165
41,066

235,179;
85,926
90,180
96,268i

165,160
54,521
48,297
52,457

'' 2dqu.
Feb
March.

.

April...

KSdqu.
May...
June

51.022
13,662
11.980
13.068

32..541

10.542
14.298
17.714

1.184.241
311,989!
397,139
423,818

6.59,913
232,012
195,263
268,459

221,352
,58,136
74,232
79.218

122,734
43,367
36,610
50,179

272,374'
71,798:
86,212!
92,280

155,275
.53,909
50,908
67,893

38.710
16,080
16,727

42. .554

17.787
15.587

1,132,9461
443,251
405,843

696,334
2.58.327
303.583

211.586
82.851
75.859

130.156
48.286
56.744

250,296
98,9311
92,586;

172,710
66,073
72,331

Sundry articles 80.372| 50,106
r* '—.

' Total exports of cotton manufai-tures 1.029.7381 681.655

The foregoing shows that there was exported from the
United Kingdom during eleven months 1,029,638,000 pounds
of .manufactured cotton, against ()81,655,(X)0 pounds last
year, an increase of 347,983,000 pounds.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for

the week ending June 30 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
June 30.

1919-20. 1918-19. 1917-18.

Receipts (itiritars—
This week.. _

5".644".786
3.383

4.826.263
27.717

Since Aug. 1 6.019.767

Exports {bales) Week.
Since

Aug. 1. Week.
Since

Any. 1. Week.
Since

Aug. 1.

To Liverpool

2",560

248.120
145.546:
137,440
287,835

3,726

3",827

225.648
114,415
147,059
66.230

3". 150
3.552

219,802
To Manchester. &c
To Continent and India.
To America

260.406
82.817
75.429

Total exports 2.500 818,941 7.553 552.352 6.702 638.445

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending June 30

were cantars and the foreign shipments 2,500 bales.

BOMBAY COTTON MOVEMENT.—The receipts of

India cotton at Bombay for the week ending July 1 and for

the season from Aug. 1 for three years have been as follows:

July 1.

Receipts at—
1919-20. 1918-19. 1917-18.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 57.000 3,359,000 45.000 2.322.000 58.COO 1.805,000

Exports
from—

For the eck. Since August 1

.

Great
BrUain.

Conti-
nent.

Japan&
China Total.

Great
Britain.

Conti-
nent.

Japan &
China. Total.

Bombay

—

1919-20-

.

1918-19..
1917-18..

Other India*
1919-20..
1918-19..

"¥.600
3,000

"V,6o6

4,000
2,000

8,000

"3",666

12,000

18,000

4,000
7,000
15,000

26,000
1,000

86,000
50,000
151,000

50,000
36,000

454,000
107,000
146,000

173,000
9,000

1,669,000
693,000

1,240,000

146,000
70.000

2,209,000
S£0 o;jO

1.537.000

369.000
115.000

1917-18-.

Total all—
1919-20..
1918-19..
1917-18..

"3,606
3,000

12,000
2,000

18,000
3,000
12,000

30,000
8,000
15,000

136,000
86,000
151.000

627,000
116,000
146,0U0

1,815.000
763.000

1.240.000

2 578.000
965.000

1.537,000

» No date for 1917-18; figures lor 1918-19 since Jan. 1.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that cloth is in moder-
ate demand but that yarns are stiffening. We give prices

for to-day below and leave those for previous weeks of this

and last year for comparison.

1920. 1919.

8K lbs. Shirt- Col'n
1 S^ lbs. Shirt- Cot'n

Z2s Cop ings, Common Mid. 32s Cop ings. Common Mid.
Ticist to finest. UpVs Twist to finest. UpVl

Ma.- d. d. 8. d. B. d. d. d. d. s. d. a. d. a.
2S 53).<i @ 76 42 @45 6 26.10 'im © 34!^ 20 @24 6 20.44

June
4 53 <q) 76 41 6 ©45 6 27.80 36 « © 39 »4 22 6 ©26 9 18.96

11 53 (a< 76 41 6 @45 6 27.36 36"^ © 40!^ 22 9 ©27 20..38
18 52 (m 75 41 10 @46 26,64 36 H © 40 H 23 3 ©27 6 19.82
25 50 © 74 40 6 @44 26.38 38 Ji © 41 Ji 23 9 @28 3 20.39

July
•> 49 H (<$ 74K 40 @43 6 26.38 38 }i © iWi 23 9 ©28 3 19.44
9 49 K W 74 40 @43 25 12 40 © 44 25 6 ©30 20.98
16 48 © 69 40 ©43 26,65 4m © 45 26 3 @31 21.24
23 50 (at 70 40 ©42 6 26.77 42 © 45 27 ©31 6 21.45

SHIPPING NEWS.—As shown on a previous page, the

exports of cotton from the United States the past week have
reached 44,203 bales. The shipments in detail as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Havre—July 17—Rochamboau. 500 500

To Bremen—July 21—Lake Sarus. 2.164 2.164
To Hamburg—July 31—Lake Sarus. 103 103
To Lisbon—July 16^Ablan.set. 300 300
To Antwerp—July 17—Toronto, 336 336

GALVESTON—To Barcelona—July 20—Cadiz, 1,735 1,735NEW ORLEANS—To Liverpool—July 21—Discoverer. 3,641 3,641
To Manchester—July 19^—Manchester Importer, 893

July21—West Llanga,726 1,619
To Bremen—July 16—West Har.shaw, 5,731 5.731
To Havre—July 22—Edgefield. 2. ,506 2,506
To Hamburg—July 17—Hegira, 50 50
To Antwerp—July 16—Raeburn. 1,960 1,960
To Genoa—July 16—Democracy, 8,080 July 21—Teres-

acxo, 1,178 9,258
To Japan—July 16—Hague Maru, 2.463.. 2,463
To Peru—July 20—^Lake Fitliian, ,500 500

JACKSONVILLE—To Liverpool—.Tulv 20—Bra.sher,l ,199.. 1,199
SAVANNAH—To Barcelona—July 22—Western Hope, 4,790 4,790

To Venice—July 17—Emelia, 3.750 3.750
To Trieste—July 17—Emelia, 43- 43

PHILADELPHIA—To Hamburg—July 12—Chariot, 110 110
To Genoa—July 14—Ansoldo 1, 300 300

SAN FRANCISCO—To .Japan—Julv 14—.\nyo Maru, 87 S7
SEATTLE—To Japan—July 12—Africa Maru . 1 ,061 1 ,061

Total 44,206

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great Ger—OlherEurope-
Brilain. France, many. North. South. Japan. Peru. Total.

New York 500 2,267 336 300 3.403
Galveston 1,735 1,735
Now Orleans.. 5,260 2,506 5,781 1,960 9,258 2,463 500 27,728
Jacksonville... 1,199 1,199
Savannah 8,583 8,583
Philadelphia .. 110 300 410
San Francisco. 87 87
Seattle. 1,061 1,0.61

Total 6.459 3.006 8.158 2,296 20,176 3.611 500 44.206
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COTTON FREIGHTS.—Current rates for cotton from
Xew York, as furnished by Lambert & Burrows, Inc., are

as follows, quotations being in cents per pound:

Liverpool, 1.80c.
Manchester, l.SOc.
Antwerp. S5c.
Ghent, via Antwerp, 1.00c.

Havre, .S5c.

Rotterdam. 1.00c.

Genoa, 1.35c.

Christianla, 2.25c.

Stockholm, 2.25c.
Trieste, 1.75c.
Fiume, 1.75c.
Lisbon, 2.25c.
Oporto, 2 25c.
Barcelona, direct, 2.25c.
Japan, 1.75c.
Shanghai, 1.75c.

Bombay, 1.75c.
Vladivostok, 1.75c.
Gothenburg, 2.25c.
Bremen, 1.92'2C.
Hamburg, 1.92MC.
Danzig, 2.25c.
Reval, 2.25c.
Riga. 2.25c.

LIVERPOOL.—By cable

lowang statement of the week

Sales of the stock
Of which speculators took
Of which exporters took

Sales, American
Actual export
Forwarded
Total stock 1

Of which American
Total imports for the week
Of which American

Amount afloat
Of which American

from Liverpool we have the fol-

s sales, stocks, &c., at that port:
July 2.
13,000

10.000
2,000

45,000
059.000
754,000
22,000
17,000

118.000
70,000

July 9.
15,000

11,000
7,000

58,000
,030,000
716,000
27 .000
9,000

118.000
69,000

July 16.
20,000

15,000
6.000

62,000
1,000,000
686,000
23,000
14,000

111,000
68,000

July 23.
47,000

33.000
6,000
51,000

988,000
672 ,000
38,000
27,000

The tone of the Liverpool market for spots and futures
each daj^ of the past week and the daily closing prices of

spot cotton have been as follows:

Spot. Saturday. ' Monday. Tuesday. Wednesday

.

Thursday. Friday.

Market,
1215
P. M.

Quiet. Moderate
demand.

Fair
business
doing.

Good
demand.

Good
demand

.

Mid.Upl'ds 27.43 27.49 27.50 27.30 26.77

Sales HOLIDAY 6,000 10,000 7,000 8,000 8.000

Futures, f

Market
\

opened [

Firm.
41@60 pts.
advance.

Steady

,

4@6 pts.

advance.

Steady,
2@27 pts.

advance.

Steady, 2
pts. adv. to
2 pts. dec.

Quiet,
42 + 47 pts.
decline.

Market,
4

\

P. M.

Steady,
50@61 pts.

advance.

Steady,
8@17 pts.
advance.

Barely st'y,

19@33 pts.
decline.

Quiet,
8 pts.dec.to
12 pts. adv.

Steady

,

48 + 66 pts.
decline.

The prices of futures at Liverpool for each day are given
below:

Sat.
July 17

to
July 23.

Mon. Tues. Wed.

12H 12K 12'4\ 4
p. m.p. m.p. m.lp. m

12H 4 12M| 4
p. m. p. m.p. m.'p. m

July.
August
September .

October
November .

December..
January
February . _

March
April
May
June

d.
I

d.

HOLI-
DAY.

d. d
25.68 25
25.36 25
24.59,24
23.95 23
23.3523
22.76 22
22.36 22
22 04 22
21.7221
21.3821
21.05 21
20.78 20.

. I d
68 25
4125
63|24
99124
41!23
,8523
45122.

13122
8l|22

40,21.
15 21.

8.i'21.'

d
74 25
47 25
76 24
13 24
54 23
05 23
6522.
32|22.
0021

d.

7625.75
49;25.46,
7624.81;
1124.10,
5l!23.55
02|23.08
62:22.64
3022.31

21.99
21.65
21.321
2I.O2I

d.

25.44
125.16
24.53
23.83
23.29
22.83
22.39
22 OS
21.74
21.41
21.09
20.79

Thurs.

12Ji( 4
p. m. p. m

d.
I

d.

25.55 25.56
25.25 25.18
24.62 24.56
23.92 23.82
23.37j23.27
22.88 22.75
22.43 22.32
22.10l22.00
21.78'21.69
21. 4621. 37
21. 1421, 0(;

20.84i20.7(;

Fri.

12'A
p. m

4
p. m.

d. d.
25.02 24.90
24.70 24.59
24.07 23.92
23.32 23.20
22.78 22.66
22.27,22 16
21.86 21.76
2 1.54121.46
21.2321.16
2O.93I2O.85

20. f3 20.54
0.3320.28

BREADSTUFFS
Friday Night, July 23 1920.

Flour has been quiet but steady. The firmness in the

main of wheat at miU centres naturally had a more or less

steadj-ing effect on flour prices. Yet trade here lags. After

aU wheat prices have been at times irregular. Also a good
deal of flour is arriving on old orders, enough indeed to supply

the current requirements. For forward shipment trade has

been especially quiet. The raise in the wages of railroad

employees means, it is assumed, higher freight rates before

long. Therefore mUls it is stated are generally inserting a
clause in their contracts, which provides that buyers shall

pay any increase in freight rates which may occur before the

flour is delivered. Meanwhile the delay in transportation'

at the west is so great that deliveries of wheat ahead seems
uncertain. Wheat prices have been so erratic that milling

interests complain that the reopening of the futures markets
has done them little good. Europe has bought first clears

moderately. Wheat has risen at times at Minneapolis and
Kansas City. Big sales of wheat have been made for export
during the week and it is believed that during the present
season Europe will need large supplies of breadstuffs.

Wheat declined early in the week on falling prices at the
Northwest, favorable weather over Sunday and heavy
selling. Minneapolis fell 5c. Export bids were reduced.
Later on prices rallied strongly on reports of a less favorable
crop outlook at the Northwest and in Canada. Renewed
reports of rust were received. There were fears for a time of

a railroad strike. Also the North American exports Avere

large after a big total last week. Ignored for a time they
had their effect later when the price rallied in one day the
19th inst. 11 H to 13 cents from the "low" of the morning
ending at a net rise that day of 63^ to 8 cents. Shorts
covered freely. And the American visible supply by the
way decreased 2,256,000 bushels reducing it to 16,126,000
bushels against 6,482,000 a year ago. Prices later on were
very erratic dropping sharply only to rally strongly. Wash-

ington advices say that 25,000 additional box ears are to be
diverted from Eastern to Southwestern roads to facilitate

the movement of the new gi-ain crops. This order goes into
effect July 25 and is to hold for 30 days. Very favorable
crop reports came from Kansas.

Prices advanced later on export sales estimated for the
week at as high as 10,000,000 bushels and reports of rust
damage in the Northwest and ch-ought in Canada. Last
week's clearances from North America reached the high
record total of 13,356,000 bushels. Minneapolis on the
22d inst. advanced 5c. and Kansas City in some cases 2c.
Italy, Holland, Germany and Switzerland have been buying.
Most of the sales on the 22d inst. were of No. 2 winter at
$3 f.o.b. Gulf for the first half of August, .$2 99 for the last

half and $2 94 for the first half of September. The Consul-
General at Burnos Aires says there is a rumor that a total

wheat export prohibition for a limited time is to be decreed
because bread there has reached unheard-of prices.

In Argentina the weather continued clear and cool. Re-
cent rains were beneficial for the new crop preparations, but
more precipitation is required. Old stocks of wheat in that
country are almost exhausted and clearances are beginning to
fall off. In France if the estimates of farmers in this coun-
try are correct, a larger quantity of wheat will have to be
imported than was earlier expected. A recent semi-official

report gave the probable out-turn of wheat in France at
approximately 296,000,000 bushels, but since then heavy
rains have caused some deterioration in the crops. Farmers
do not anticipate a larger yield than 256,000,000 bushels.
The average consumption before the war was 360,000,000
bushel. In western Europe the weather has been moder-
ately better. In Germany conditions are generally reported
better. In Czecho-Slovakia only small crops of grain are
expected owing to poor cultivation at the beginning of the
season and unfavorable weather. In Italy liberal quanti-
ties of wheat will have to be imported. In North Africa the
outlook is also unfavorable. In Spain harvesting has made
good progress and supplies of breadstuffs are considered
much better. Consular reports from India estimate the
wheat yield at 10,095,000 tons against 7,403,000 tons at the
corresponding date a year ago. Canadian farmers are plan-
ning to form a co-operative farmers pool, to deliver the 1920
Canadian wheat crop on European markets. The Winnipeg
Grain Exchange did not open on July 19th as previously
planned and it probably will not, it is said, before Aug. 1.

To-day futures were lower at Chicago and they close lower
for the week. At the Gulf No. 2 Winter Avheat sold at
$2 98@$3 f.o.b. for the first half of August, $2 98 for the
last half and $2 94 for the first half of September, which
shows a decline for the week of 3 to 5 cents.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tucs. Wed. Thurs. Fri.

No. 2 red cts. 292 293 298 292 293 305@31O

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Snt. Mon. Tvcs. Wed. Thurs. Fri.

July delivery in elevator cts.253 259}^ 257 256J^ 259 258
March delivery in elevator. 257 265 261H261 263 262J4

Indian Corn advanced early in the week after some decline.
It responded to a sudden upturn in wheat; also to stronger
cash markets and reports of a sharp decrease in country
offerings. Not a few expect a decrease in receipts. Besides
the market has at times looked oversold. Everybody had
been bearish; the thing had been at least temporarily over-
done. And it is true that the visible supply in the United
States did increase last week 692,000 bushels, maldng total

6,251,000 bushels against 3,899,000 a year ago. But wheat
pulled corn up with it later not to speak of a fear of smaller
marketing of corn. Cash houses at times were good buyers.
Shorts covered freely. The Western section of the belt need
rain. Southwestern markets have latterly risen 3 to 7c.
Receipts fell off; they may, it is feared, continue to do so
as wheat marketing increases. Cash houses at the West
have bought corn freely. Yet at times prices have weakened.
As the chances of a big railroad strike lessened and wheat
reacted, corn was naturally affected. Besides the cash
demand has been poor and receipts ample. The crop too has
made splendid growth in the Mississippi Va-Hey and the
great plains States, and satisfactory growth was reported
on the Ohio Valley. Southwestern cash markets weakened.
Receipts at Chicago have, on some days, been noticeably
liberal. Argentina corn has been offered here freely. To-day
prices advanced at first on covering and later re-acted but
they end higher for the week.

DAILY CLOSING PRICES OP CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts.l70J^ 172)-^ 173 1733-^ 175 175}i

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts.l49M 1513^ 149M 151M 154 154
September delivery in elevator 149 152M 150M 152 154 HloiH

Oats sagged with wheat and corn early and later rebounded
with both. Covering in July also helped oats prices upward.
So did a fear of smaller receipts. The receipts actually fell

off. There was talk at one time of a possible raih-oad strike

at the West. July deliveries, too, were small early in the
week. And the short interest had become a bit over-extended
Moreover despite an increase in the visible supply in this

country of 200,000 bushels the total is only 3,381,000
bushels against 17,918,000 a year ago which shows a serious

disparity between the two dates. Northwestern houses
Avere good buj'ers on reaction at one time. Cash markets
were steady or actually firm.
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On the other hand crop news has been very good. The
weather too has been favorable for harvesting. Increased

receipts of new oats may be expected shortly. Interior cash

markets have at times shown what looked to some like

premonitory weakness. To-day prices advanced with corn

and later reacted with it July ends 2c nigher for the week

but Sept. a fraction lower.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
.

Sat. Mon. Tucs. Wed. Thurs. Fn.

No. 1 white.-118@120 n8(».120 116@118 116@118 115 115

No. 2 white. -118@120 118@120 116@118 116@118 115 115

D\ILY CLOSING PRICES OF OATS FUTURES IN CHICAGO..
Sat. Mon. Tties. Wed. lluirs. Frt.

July delivery in elevator cts. 89'^ 90J4 89K 91^ 92 91K
September delivery in elevator,... 76J/S 77y, 76>4 VQVs IIY^ IbH

Rye after an advance receded in price with other grain

and "then on the 19th instant ran up 7 to 10c from the early

"low" that day. Shorts were however the chief buyers.

On the 17th instant however, exporters took 250,000 bushels.

To-day prices fell on increased offerings and lessened de-

mand. December dropped to $1.77 or 14Mc. The closing

prices however, on July and September are Ha to 5Mc
higher for the week, the latter on July.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO..
Sal. Mon. Tucs. Wed. Ihurs. Fn.

Julv delivery in elevator cts.222 228 228H 226M 226i.| 224J^
September delivery in elevator... -189H 193K 193M 192 191 M 190

The following are closing quotations:

Spring patents $13 50@$14 50
Winter straights, soft 11 75® 12 50
Kansas straights 13 00® 13 75
Ryeflour 1100® 12 00
Corn goods, 100 lbs.:

Yellow meal 3 90®
Corn Hour 4 00®

FLOUR.
Barley goods—Portage barley:
No. 1 $7 25
Nos. 2 , 3 and 4 pearl 6 50
Nos. 2-0 and 3-0... 7 25®
Nos. 4-0 and 5-0--. 7 50

Oats goods—Carload
spot delivery 9 70®

4 00
4 50

7 40

10 00

GRAIN.

115
115
115

135
145

Wheat— Oats

—

No. 2 red $3 05® $3 10 No. 1

No. 1 spring Nominal No. 2 white
Corn No. 3 white

No. 2 yellow 17SM Barley

—

Rye

—

Feeding
No. 2 2 40 Malting

For other tables usually given here, see page 362.

WEATHER BULLETIN FOR THE WEEK ENDING
JULY 20.—The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the

influence of the weather for the week ending July 20, is as

follows:
COTTON —The temperatiu-e was close to the normal and there was

an abundance of moisture in most of the Southern States during the week,

except dry in western Texas and parts of Alabama. Heavy to excessive

rains occurred in a few places, which unfavorably effected the progress of

cotton and delayed cultivation. The heavy rains caused a detenoration

or only slow growth in central and northern North Carolma. In South
Carolina the growth was very good to excellent. The improvement gamed
in Florida during the previous weelt was held. Good to very good growth
was made in Alabama and Tennessee and poor to good in Mississippi.

Cotton made excellent progress in Arkansas, Texas and southern ;ind

western Oklahoma during the week; the progress was only fair to good m
northeastern Oklahoma, however, where the growth was too rank on
account of rain and cold weather. Cotton was fruiting satisfactorily gen-

erallv in Texas and piclcing made good progress on the lower coast and m
some southwestern counties. The early crop is fruiting well in South
Carolina, where the late crop is blooming freely. The crop is blooimng
well in Arkansas. The condition is quite varied in different States and even
in different parts of the same State, but on the whole it is quite satisfactory.

Weevil damage increased in the southern part of the belt wherever frequent

rains occurred. Some rust .was reported in spring wheat in Wisconsin and
riist appeared in southern Minnesota, western Iowa and in South Dakota,
though only local damage has occurred, except in western Iowa, where
blight and black rust have affected the yield and quality. Spring wheat
is filling rapidly in North Dakota, where the condition and progress of

the crop were excellent, although moderate rain would be beneficial in many
sections of the State to improve tlie quality of the grain.

SPRING WHEAT .^—Spring grain was heading short in some parts of

North Dakota and in northern Montana, although the heads were long

and well filled in other portions of the last named State. The harvesting

of spring wheat was begun in Oregon where some damage was reported

by wind' and bail. Rain was needed for this crop in Wyoming.
WINTER WHEAT.—The weather continued favorable for harvesting

winter wheat in the Great Plans and Central Mississippi Valley States

and for threshing in the southern portion of this area, accept in part of

Oklahoma. Frequent rains delayed harvesting and threshing in the north-

ern and upper Ohio Valley and Central Atlantic coast districts. Hot weather
injured the wheat on liglit soils in Washington. Winter wheat ripened fast

in the liocky Mountain States and harvesting was under way in the central

and lower mountain and Pacific Coast States.
CORN.—The weather was unusually favorable for corn in the Central

Mississippi Valley and Central and Lower Great Plains region, except where
there was a lack of moisture in western Texas. It was rather cool in Ohio
and Upper Mississippi Valleys and lake region, but corn made ciuite satis-

factory advance because of a generally plentiful amount of moisture.
Cultivation was delayed from the Ohio Valley eastward and in some
Southern districts because of frequent rains. Corn was tasseling generally
and was silking as far North as southeastern Kansas and in parts of Iowa.
Early corn was maturing in the extreme South.
OATS, RYE AND BARLEY.—The comparatively cool weather that

prevailed during the wejk as a whole in the Lake region and upper Missis-
sippi Valley was favorable for the development of oats, rye and barley.
These crops improved, oats especially showing the favorable concUtion by
well filled heads. These grains were ripening and harvest was beginning
or will soon begin well to the southern part of the northern tier of States.
The weather was favorable for harvesting these grains in central districts,

except from the upper Ohio Valley eastward, where frequent rains occurred.

THE DRY GOODS TRADE.
New York, Friday Night, July 23, 1920.

The dry goods trade continues to show signs of weakness.
The tendency of the market is downward, but it is felt by
some tradei-s that the decline is being overdone in view of the
sustained cost of cotton and the substantially liighcr wages
than those of a year ago. The signs that the people are
turning from extravagance to conservatism in their buying
are unmistakable. Indications are that t\m price-cutting

wave among retailers is subsiding—for the time being any-
way. Many of the largest dress goods buyers are now in

the market, but they are still holding off waiting a further
settlement of values. They are jiutting in tlieir timci looking
over the novelties offtircid. The large manufacturers of
women's dress goods have not yet shown spring lines; but

judging from what retailers say, many of the retailers are

not concerned as much with the price that -vvdll be asked as

they are with the possible demand for fall garments at any
price. Large estimates are heard of the amount of goods noAV

tied up by railway congestion. Commercial money rates

are firm and are still advancing in some eases, some firms

that borrow on their own paper being forced to pay as high

as 8M% for the accommodation. It is well known that

some of the largest business houses, including manufacturers

and distributors of merchandise are hard pressed for money.
The extension of credit past the due date on maturing bills;

according to the credit men for leading mercantile establish-

ments, is becoming burdensome, and it is reported as al-

together Hkely that further extensions will be refused in

many cases. But in some quarters the opinion is expressed

that "the worst of the credit strain is over, while the admission

is made that the present uncertainties have been brought

about from financial rather than merchandise reasons.

Bankers believe that too little attention is being given to the

vital need of increasng production. Optimism was the

dominant note in the set speeches at the semi-annual con-

vention of the Jobbers' Association of Dress Fabric Buyers

at the Waldorf-Astoria last Tuesday . Some of this optimism
is based on the belief in a possible shortage of goods for

spring. But the buyers outside the convention Avere less

optimistic, and they' are undoubtedy shaping then- future

merchandise policies on a conservative basis.

DOMESTIC COTTON GOODS.—Prices have been
oftening steadily. And only a small amount of business

has been done at the lower prices. There has been no
perceptible rush to buy in the primary markets. The
assertion is frequently encountered that cotton goods are

being offered at prices below the actual cost of production.

Jobbers and fabric manufacturers, and seUing agents are

spreading the belief that prices of textiles are at or near the

bottom and that advances may be expected in the near

future. And mill agents are urging buyers to place orders

for 25% of their requirements now. But buyers do not

seem ready to operate at any price. In the wash fabric

lines shown for the coming spring season voiles occupy a

prominent place, with organdies and lawns follo\\-ing in the

sheer fine goods. Gray goods were none too active. Con-
verters are still skeptical of the gray goods markets. Cir-

cumstances are forcing a liquidation of the stocks. Most
grav goods sellers firmly believe the market will upturn
sharply within the not too distant future. Current quota-

tions at the close of the week were as folloAVs: Print cloths

2S-in. 64x64s 1.5c; 383^-in. 64x64s lOJ^c; brown sheetings,

Southern standards, 26c; denims 2.20s, 44c; standard staple

ginghams 273^c; dress ginghams 35c and 373/^c; standard

prints 23c; tickings 8-ounce 55c; pajama checks 36H-iii

64x60s 5.75c. Pajama checks, twills, drills, lawns and
sateens were sparingly bought by the few converters noticed

in the market. In the export field, new orders are reported

slow.
WOOLEN GOODS.—The market was a dull affair.

Trading in women's dress goods is still on a low level. Re-
tailers and manufacturers of women's cloaks, suits, dresses

and sldrts have ordered sparingy from the mills, e\ddently

dependng on the jobbers for future supplies if a demand
materializes. The general offerings of dress goods now in

the market are not very satisfactory. The market seems
oversupplied with hard worsteds, while soft-finished goods

are in demand by retailers. The styles call for materials

that Avill drape easily. Tricotines and similar materials

are suffering by reason of the tendency toward "soft"

materials. According to dependable reports, tricotines

are being priced at about 50% of original cost, Avhile the

reductions in serges are less marked. The lighter AA^eight

grades of men's wear are being opened byafeAvof the leading

houses. It is reported that a few producers have closed

their cutting rooms, having finished the cutting of all orders

on hand but orders for men's clothing for fall and A\inter

now in the hands of local manufacturers are understood to be

sufficent, generally, to run the factories for another fiA-e

or six weeks. If additional orders arc not forthcoming by
that time, a Avidespread curtailment of operations may
result. The majority of Avoolen goods selling agents are

waiting for more stal)ilization in the market before making
their initial showings of fabrics for next spring. Worsted
yarn markets remain exceptonally quiet.

FOREIGN DRY GOODS—A large business could be

done in linens if the stock Avere available. As it is, only a
fcAV parcels arrive Aveekly from Belfast. Buyers are hopeful

that the tendency tOAvard loAver prices in the dry goods

markets Avill be reflected in flax faViric values. The American
market for linens remains unchanged; but ad\-ices from
abroad say that there has been an increase in inquiries for

linen goods, but the business transacted has not shoAvn any
groat improvement. In fact, it is stated that the inquiries

have been rather for price revisions. Flush buAing of Hnens

is not expected before October, and then it is confidently

anticipated that all hopes regarding a loAver staiulard of

fhix fabrics will haxe been dispelled. Conditions in the flax

aiul toAV markets al)road do not indicate any depreciations

in the prices of linens, at this time. The burlap markets

are dull and narroAv. Reports from Calcutta haA'c tended

to Aveaken prices. 8-40s spots Avere aA^ailable at the close

of the Aveek at 8.20 cents, while heavies Avere quoted around
10.00 cents.
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NEWS ITEMS.
Baltimore, Md.—Proposal to Double Debt Discussed.—

Nelson, Cook & Co. of Baltimore in their July pamphlet
ha^'e the follo-nang to say with reference to the three proposed
loans aggregating $101,000,000 recently authorized by the
Marj-land Legislature (V. 110, p. 1771), and which will be
placed before the electors for their approval this fall:

At the recent session of the Maryland Legislature enabling Acts were
obtained by Baltimore City to create and issue loans to the extent of SlOl .-

000.000. Of this amount S25.000.000 is for an increase and improvement
of the water supply. $26,000,000 for general improvements and .550,000,000
for building piers, docks, warehouses, &c.

These loans will be submitted for ratification to a vote of the people, and
it is up to them to decide whether they consider the purposes for which they
are to be issued essential or non-essential in the best interests, cornfort
and welfare of the people.
The gross debt of Baltimore City Dec. 31 1919 was .596,661.879 50, to

which may be added some $.3,000,000 loans authorized but not yet issued,
making in round figures a gross debt of, say, $100,000,000. There is no
legal limit to the debt of Baltimore City, but general practice and custom
recognize the requirement of the New York savings bank law that 7%
of a.ssessed valuation shall be the limit of the net debt of municipalities
available for savings banli investment, and that the net debt shall be deter-
mined by deducting from the gross debt the amount of sinking funds and
the amount of loans issued for water purposes.
The present assessed valuation, constituting the taxable basis of Balti-

more City, amounts to $1,086,000,000, 7% of which, $76,020,000, is the
amount of the net debt of Baltimore permissible imder the New York
savings bank law.

In other words, the New York savings banks are permitted to invest only
in municipal securities, the net debts of which issuing cities do not exceed
T/c of the assessed valuation. Taking the gross debt of Baltimore Citv
at $100,000,000 and deducting sinking funds, $.33,275,154 47, less the water
stock sinking funds (which, of course, cannot be deducted because the gro.ss
amount of the water stocks are deducted), .$30,008,590 77. and the total
amount of water stocks outstanding, $10,351,000. a total deduction of
$40,359,590 77. and we have a net debt of $59,640,409 23. Under present
assessed valuation Baltimore City can issue only about $16,500,000 addi-
tional debt without exceeding the 7% of asses.sed valuation limit.

Of the proposed loans the most important is the water loan, .$25,000,000.
No matter what the cost, the quantity and quality of the water supply of
a city is of paramount importance, and the same might be said of a sewerage
system. Fortimately, an increase in water stocks does not affect the debt
limitation of a city, as it is permissible to deduct water issues from gross
debts, so the only question regarding city water stocks is the ability of the
investor to absorb offerings, and the rate of interest such issues must bear
to make them attractive with investors.

Baltimore City 4% loans are now selling in small lots at about 83. which
is about a .5.10% basis. It is safe to say that under present monetary
conditions Baltimore City will have to issue at least a 5% non-taxable stock
to assure prompt sales.
The next in importance of the proposed loans are those to be is.sued for

public improvements, and the least important is the proposed isstie of
.$.50,000,000 city stock for the purpose of building piers, docks, ware-
houses. &-C.

We consider this latter enterprise cf doubtful advisability. The Balti-
more & Ohio, the Pennsylvania, the Western Maryland Raih-oad companies
and the Canton Company, as far as we can judge, are able to take care of
the present large demand for port facilities. If not able to do so, it is up
to the=e great terminals to furnidi enlarged facilities, and self-interest and
profits would Induce such enterprises.
We are quite aware that those favoring the expenditure by Baltimore

City of $50,000 000 in piers, docks, warehouses, &c., claim that such im-
provements will not be a tax on the peofjle of Baltimore because it is ex-
pected and p^o^ ided that contracts shall be made with responsible parties
for a rental eaual to the interest on such dock improvement loans, and an
amount sufficient to furnish asinkingfund to retire the loans at maturity.
The omissit'n to provide for depreciation is. as usual, ignored. If one de-
sires to reali7e what depreciation of piers. &c., means, we recommend an
inspection of the half-eaten-through wooden piles supporting the con-
crete consfruction of the Pratt Street docks, and the sunken condition of
some of the piers themselves. In a short time the Pratt Street piers will
have to be rebuilt.
A great sy.stem of piers, docks, warehouses. &c., would, of course, be

welcome to the people of Baltimore. The question is. would they be profit-
able cr self-supporting, and can Baltimore afford to double its present
debt? Will it be possible to make a lease, say, for 30 to 50 years, the prol>
able life of the stock to be issued by Baltimore City to build piers, docks,
warehouses, &c., with responsible parties? Is it reasonable to suppose
that an enterprise which under even the most promising prospects must be
largely subject to changing conditions, will burden itself with a permanent
oblis?ation to pay an amount equal to interest on cost of constniction and
sinking fund requirements?

Chicago, 111.—City's Bills Paid in. Scrip.—It is stated
that the city of Chicago has begun the issuance of certifi-

cates of indebtedness in lieu of immediate cash payment
because of the shortage of funds. The Chicago "Tribune" in
its issue of Julj^ 21 says:
Certificates of indebtedness in which the city publicly acknowledges its

unpaid bills and frankly adds that it has not the money to meet them at
present, were issued yesterday for the first time since 1912. "They're
issuing scrip in the Controller's office," was the word that flew about the
City Hall. There was a general ru.sh of real estate experts, attorneys, and
contractors to put in their applications for certificates. The rvish is expec-
ted to grow to-day as the city owes upward of $1,200,000 for supplies and
materials alone. Mayor Thompson having ordered payment of these bills
deferred until next year to insure money to pay the firemen, policemen,
clerks and others.
"The certificates are not scrip." City Controller Harding declared.

"Scrip is money. These certificates are not money and do not pretend to
be. When the city's creditors are waiting for their money until next year
it is only fair for the city to acknwlcdge the debt."
At the Controller's office it was .said that on certain certificates issued

yesterday "money was loaned at the banks up to 100 cents on the dollar."
One of the first certificates signed by Mr. Harding was made out to Arthur
S. Merigold, a real estate expert, for $14,000. It is said that several of the
city's largest creditors made arrangements with certain banks to have the
city's paper discount! d bnfore Mr. Harding consented to i.ssue the certifi-
cates. On the othi-r hand, it v/as pointed out that since in the certificates
the city makes no promise to pay on a date certain banks will have diffi-
culty in listing this paper among their assets.

"These certificates will be Issued to all creditors who want them" Mr.
Harding said. "I do not anticipate certificates will be issued on more than
one-third of the bills the city owes."
On the back of each certificate is a blank form providing for its assign-

ment in case the holder succeeds in selling it.

The certificate was prepared by Assistant Corporation Counsel Leon
Hornsteln after the City Council finance committee had r< fused the Con-
troller's request that he be allowed to issue scrip.

Clackamas County, Ore.—Road Bonds Held Invalid.—
Justice Benson of the Oregon Supreme Court in an opinion
handed down on July 6 held that the .$1,700,000 road bonds
voted by the people of Clackamas County are invalid. The
"Oregonian" summarizes as follows:
Bonds in the sum of $1 .700.000 voted by the people of Clackamas County

for the improvement and construction of roads are invalid because the
aggregate amount of money involved in the i.ssue exceeds 2% of the as-
sessed valuation of property in the county, according to an opinion written
by Justice Benson and handed down by the Oregon Supreme Court in
Sa\em on July 6.

The action was in the nature of a niandanuis and was filed by W BHawley to compel H. S. Anderson. County Judge, and other officials of
Clackamas County to is.sue and sell the bonds as authorized by the voters.

Subsequent to filing the mandamus, in which the legal proceeding and
other preliminaries to the election were set out. Clackamas County filed
a demm-rer to the complaint, in which it was alleged that the bondis were
invalid for the reason that they exceeded 2% of the assessed property valu-
ations of the county and in violation of the 1913 law providing means
whereby counties may hold elections for the issuance of bonds for road
construction.

After an exhaustive review of the pleadings of both the plaintiff and the
defense Justice Benson affirmed the demurrer of Clackamas County and
ordered the suit dismissed. Justices Bean, Burnett and Bennett concurred
in the opinion by Justice Benson.

In a dissenting opinion written by Chief Justice McBride and concurred
in by Ju.stices Harris and Johns it was held "that it would be little short of
a calamity if the people of Clackamas County and other counties which have
taken similar action should be required to wait until the Legi.slature does
it seems to the writer an amendment to the constitution had already
done, and go to the expense of another election to authorize the county
to do what the amendment already authorized to be done."
The amendment which was relied upon by the plaintiff to make the

bond issue operative was adopted at a special election held on June 3. 1919
and became effective by proclamation of the Governor on June 23 of the
same year. This amendment , it was contended . removed the 2% limitation
and authorized counties without further legislative action to issue bonds
for the construction of roads, subject to the limitation prescribed in Sec-
tion 10, Article 2 of the constitution.

Massachusetts.—Income Tax Law Amended.—The 1920
Legislature passed five amendments to the Income Tax Law.
Of these, Chapter (102) prescribes that a re irement allow-
ance shall be regarded as income from profession, emploj^-
ment, trade or business, and shall be entitled to the same
exemptions and deductions provided for income so received;
Chapter (352) exempts stock dividends from taxation;
Chapter (385) extends the time for maldng application for
the abatement of certain taxes; Chapter (398) provides that
all the deductions in respect to the taxation of income re-
ceived by trustees shall likewise apply to income received by
guardians; and Chapter (404) provides for the offset of
income taxes erroneously paid. We print below the Act
relating to the exemption of stock dividends from taxation.

[< hap, 352.]
An Act to Exempt Stock Dividends from Taxation as Income.

Be. it enacted, &c., as follows'
Sec. 1 . Section 2 of '"hapter 269 of the General Acts of 1916, as amended

by < hapters 7 and 120 of the General Acts of 1918 and as affected by
'Chapter 150 of the General Acts of 1918, is hereby further amended bj
inserting after the word, "dividends," in the first line of paragraph (b)
the words:—other than stock dividends paid in new stock of the company
issuing the same,—so that said paragraph wUl read as follows:—(b) Divi-
dends, other than stock dividends paid in new stock of the company issuing
the same— ,on shares In all corporations and joint stock companies organ-
ized under the laws of any State or nation other than this <3ommonwealth,
except national banks and except such foreign corporations as are subject
to a tax upon their franchises payable to this Commonwealth under the
provisions of Section 43 and 52 of Part III of Chapter 490 of the Acts of
the year 1909 and Acts in amendment thereof and in addition thereto.

Sec. 2. This Act shall take effect as of the first day of January, 1920,
and shall apply to dividends received in the year 1919 as well as in the
current year and in all subsequent years. [Apjiroied April 23 1920.]

Philippine Islands (Government of).—Certificate Offer-
ing.—Until 2 p. m. Aug. 2 bids will be received for an issue
of $10,000,000 4% coupon certificates of indebtedness.
Denom. $10,000. Date Aug. 2 1920. Int. payable quar-
terly on Nov. 2 1920 and Feb. 2, May 2 and Aug. 2 1921.
Prin. and int. payable at the Treasury of the United States
in gold coin of the United States. Due Aug. 2 1921. A
bank draft or certified check for 2% of the amount of cer-

tificates bid for, paj-able to the Chief Bureau of Insular
Affairs in New York City funds, required.
The certificates are issued under authority contained in Act of Congress

approved March 2 1903, entitled "An Act to establish a standard of value
and to provide a coinage system in the Philippine Islands," and an Act of
the Philippine Legislature approved May 6 1918, entitled "An Act to regu-
late the currency system of the Philippine Islands and to establish a reserve
fund for the same, amending therefor certain provisions of the Adminis-
trative Code."

Bids for the said certificates must be enclosed in envelopes plainly marked
"Sub.scription for Philippine 4% Certificates of Indebtedness." and ad-
dressed to the "Chief Bureau of Insular Affairs, War Department, Wash-
ington, D. C." The subscription or subscriptions, giving the Government
the highest acceptable price in the sale of the entire offering, will be ac-
cepted. Unless otherwise stated in the bid, each l)id will be understood
as Ijeing for all or any part of the certificates applied for. If the bid makes
no mention of accrued interest, it will be understood that accrued interest
from Aug. 2 1920 is offered by the bidder in addition to the price named
for the certificates. The right is reserved by the Bureau of Insular Affairs.
War Department, to reject any or all bids. Accepted subscriptions will

be payable on Aug. 5 1920 at a bank in New York City to be designated
by the Bureau of Insular Affairs, AVar Department, and the bank so desig-
nated will make delivery of the certificates, or, if necessary, interim certifi-
cates exchangeable for the definitive certificates as soon as they can be
issued.

Toledo, Ohio.—Suit to Prevent Bond Election.—^A petition
for an injunction against the submission of the $7,000,000
bond proposal for a municipal transportation system to be
voted upon at the primaries Aug. 10, or at any other time,
was filed on July 17 in Federal Court. A dispatch from
Toledo to the Cincinnati "Enquirer" says:
Judge Killits is asked to issue first a temporary restraining order, to be

made perpetual on final bearing. The plaintiff is the Toledo Traction.
Light & Power Co.. a Maine corporation, which owns two large blocks of
the bonds of the Toledo Railways & Light Co. The defendants are John A.
O'D^vyer, L. J. Dennis. Franklin B. Jones and C. Burton Nickols. members
of the Lucas County Election Board. The city of Toledo is also made a
party to the suit. Deputy United States Marshal Bartley obtained
immediate service upon the Election Board members.

It is alleged in the peition that the Municipal Ownership Commission,
appointed by Federal Judge Killits when the cars were brought from
Michigan last December, had "utterly failed to perform its function and
duty of preparing a i>lan for the acquiring or construction of a street railway
system in the city of Toledo."

It is contended that the two bonding ordinances—one for $3,000,000 for
acquiring, and the other for $4,000,000 for constructing, a transportation
system—"do not designate what kind of a transportation system is to be
acquired or constructed, and do not contain any plan or suggestion with
reference to where or what said transportation system shall be, or how same
shall be acquired, conducted or operated."

It is alleged in the bill that the Taylor Plan Commi.s.sion completed a plan,
lacking only the valuation of the rail-light property and the price at which
stocks and bonds of the proposed community traction company should be
sold to pay for betterments and extensions. It is stated that this draft
was completed by Judge Killits. who transmitted it to Council July 7, but
that Council has not passed it or made any effort to agree with the railways
and light company as to matters in dispute.

Virginia-West Virginia.—Entry of Decree for Distribution

of Fund to Holders of Virginia Deferred Debt Certificates.—
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Judge R. Carter Scott of the Circuit Court of the City o^

Richmond on July 21 confirmed the report of Robert E-

Scott, Special Commissioner in the West Virginia Debt case,

and entered a decree providing for the distribution of the

West Virginia Debt Settlement Fund among the holders of

Virginia Deferred Certificates. Full particulars will be

found in an article on a preceding page of this publication.

Debt Fund Held Not Taxable.—In a decision rendered

July 21, Judge Carter Scott, of the Richmond Circuit Court,

held that the m.oney paid to the State of Virginia under the

terms of the debt settlement is not subject to taxation. A
dispatch from Richmond to the Baltimore "Sun" says:

Richmond, Va., July 21 .—Judge Carter Scott ruled in City Circuit Court

to-day that the money paid to the State of Virginia by West Virginia, under

the terms of the debt settlement, is not subject to taxation. The decision

was given after he had heard argument on the application of Attorney-

General Saunders, in behalf of the Virginia State Debt Commission, to re-

strain Henry Aresnon, Commissioner of Revenue of this city, from placing

any part of the $14,000,000 debt fund on his books for the purpose of

taxation. Judge Scott indicated that he would immediately begin dis-

tributing the fund. AViat proved to be a leading feature of ttie hearirig

was a statement from Vaughan Gary, legal advi.ser of the State Tax Board,

who said that he appeared not as the representative of that board, but. at

the personal solicitation of Governor Davis, who was of the opinion that

the fund should be taxed. He was permitted to file a demurrer to the

b'.U of injunction.
. . „ t, j m, ..i.

Governor Davis is one of three members of the Tax Board. The other

two are William P. Rhea, of the State Corporation Commission, and State

Auditor Lee Moore, both of whom differed with the Governor on the

question as does Attorney-General Saunders.
.

Governor Davis was out of the city to-day. Counsel representing Carlton

Jackson, examiner of records, contended that the fund should be taxed.

It was brought out that Commissioner Tresnon had been directed by
Jackson to enter the fund on his books for taxation and that Tresnon had
deferred doing so until he received instructions from the Court. Randolph
Harrison, of the Virginia DebtCommisslon,contended that the fund belongs

to the State; that it is to be used in payment of debts of the State, and
there is no existing law permitting the taxation of such a fund.

NEGOTIATIONSBOND PROPOSALS AND
this week have been as follows:

ADAMS COUNTY (P. O. Gettysburg), Pa.—BID REJECTED.—
The County Commissioners rejected the only bid submitted for the .S80 ,000

b% funding bonds, offered on July 20—V. Ill , p. 214. The bid, which was
received from Frazier & Co., was for par and interest, but contained the

stipulation that the funds to be derived from the sale should be deposited

with Frazier & Co., "subject to checking at the rate of $10,000 per month."

ADAMS COUNTY SCHOOL DISTRICT NO. 25, Ida.—liOAD SALE.
—On April 12, $26,000 5% building bonds were sold to the State of Idaho
at par.

ADVANCE CONSOLIDATED SCHOOL DISTRICT, Wayne County,
Miss.

—

BOND OFFERING.—Bids will be received until Aug. 2 by the

Clerk Hoard of County Supervisors, (P. O. Waynesboro) for $^,000 school

bond.s, it is stated.

AIKEN COUNTY (P. O. Aiken), So. Caro.—BONDS NOT YET
SOLD —No sale has yet been made of the $62,100 0% road bonds offered

on May 25.—V. 110, p. 2102.

ALAMEDA, Alameda County, Calif.—ATO BIDS RECEIVED.—
There were no liids received on July 6 for the .$175,000 5}4% sewer bonds.

—V. Ill, p. 100.

ALLEN COUNTY (P. O. Decatur), Ind.—BOA^D SALE.—It is

reported that on July 16 the Lincoln National Bank of Ft. Wayne pur-

chased .$55,000 6% 11-year County Farm improvement bonds for $5.5-

125 75, equal to 100.228.

ALLIANCE, Box Butte County, r^eh.—DESCRIPTION OF BONDS—
Additional information is at hand relative to the sale of the $25,000 inter-

section pa\ang and $10,000 drainage 6% bonds recently awarded to Ben-
well, Phillips, Este& Co. of Denver—V. Ill, p. 310. Denoms. $1,000 and
$500. Date July 1 1920. Prin. and serai-ann. int. (J. & J.) payable at

the County Treasurer's office. Due July 1 1940. optional July 1 1925.

Financial Statement.
Valuation of taxable property as retiu'ned by assessor $3,534,450
Total bonded debt $309,000
Less water debt 87,000

Net debt $222,000
Population, estimated, 6,.500.

AMIDON SCHOOL DISTRICT NO. 28, Slope County, No. Dak.

—

BOND SALE.—The State of North Dakota was the successful bidder at

par for an issue of $2i,300 4% building bonds offered during June. Date
April 1 i920. Due April 1 1940.

ASHLAND COUNTY (P. O. Ash'.and), Ohio.—BOATD OFFEKING.—
Proposals will bo recived until 12 m. Aug. 2 by J. Freer Bittinger, County
Au litor, for .$83,000 6% Mansfiold-Wooster Road impt. bond.s. Denom.
$1,000. Date July 15, 1920. Prin. and semi-ann. int. (M. & S.) payaWo
at the Hounty '"'reasurer's office. Due each six montlis as follows: .SI,000
April 1 1922, .$2,000 Oct. 1 l922 to Oct. 1 1923, .$5,000 April 1 1924 to Oct. 1

1927 incl., $6,000 April 1 1928 to Oct. 1 1929 incl, and $12,000 April 1 1930.
Cert, check for 6% of amount of bonds bid for, required.

AURORA, Beaufort County, No. Caro.—BOiVD OFFERING.—
Itifis will be received until 12 m. Aug. 16 by the Town Commissioners, for

$25,000 6% street bonds. Date July 1, 1920. Prin. and semi-ann. int.

payable at New York City, N. Y. Due yearly on July 1 from 1921 to

1940 incl. Cert, check for 2% of the amount of bonds bid for payable to
the Town Treasurer, required.

BALFOUR SPECIAL SCHOOL DISTRICT NO. 56, McHenry
County, No. Dak.—BOiVD SALE.—An issue of $41,000 4% building
bonds was sold at par to the State of North Dakota during June. Date
April 1 1920. Due April 1 1940.

BAMBERG, Bamberg County, So. Caro.-ZOiVD OFFERING.—
J. B. McCracken. ("hairman Board of Public Works, will receive proposals
until Aug. 2 for $25,000 water works and $15,000 water and lighting 6%
20-40 year (opt.) bonds.

BARBEfTON, Summit County, Ohio.—BOA'^D OFFERING—An
Issue of $3,000 5J-i% coupon park and playground bonds is being offered
On Aug. 9 at 12 m., when bids will be received by H. B. Frasc, City Auditor.
Denom. $.500. Date June 1 1920. Int. sem -ann. Due serially from
1921 to 1930 incl. Cert, check for $100. payable to the City Treasurer,
required.

BARD SCHOOL DISTRICT, Imperial County, Calif.—BOA'JD
OFFERING.—Proposals will be received until 2 p. m. Aug. 2 by M. S.

CJook. Clerk Board of County Supervisors (I*. O. El Ccntro) for $10,000
6% bonds, it is stated. Denom. $500. Date July 6, 1920. l>rin. and
semi-ann. int. payable at the office of the ("lounty Treasuer. Due $1 ,000
yearly from 1925 to 1934 incl. Cert, check for 5% payable to the Chairman
Board of (county Supervisors, required.

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND
OFFERING.—Proposals will be received until 10 a. m. Aug. 3 by Smith
Carmichaol, County Tre.asurcr, for $6,900 4^% Arthur Herring et al

Rockcreek Twp. road bonds. Denom. $345. Date Aug. 3 1920. Int.
M. & N. Due .$345 each six months from May 15 1921 to Nov. 15 1930.
incl.

BEN AVON SCHOOL DISTRICT (P. O. Ben Avon), Allegheny
County, Pa.

—

BOND SALE.—On June 7 James F. Martin purcliased at
par and intere-st, $15,000 5% .school-building-repair bonds. Denom.
$1,000. D,ate May 1 1920. Int. M. & N. Duo $5,000 on May 1 in
1930. 1935 and 1940.

BERKS COUNTY (P. O. Reading), Pa.—BOiVD SALE.—The Ber^s

County Trust Co. was awarded at its bid of par and interest the following

5'';, tax-free coupon or registered bonds offered on July 16—V
•
1 1 1 P- 10'

•

$375,000 road bonds. Due yearly on July 1 as follows: $22,000, 1926,

$23,000, 1927: $24:000. 1928; $25,000. l929: |26,000. 1930
.$27,000. 1931; $28,000, 1932; »29,000. .93.3; $30,000 1934;

$31,000, 1935; $33,000, 1936; .$38,000. 1937: •S39,0p0_. 1938.

600,000 bridge bonds. Due yearly July 1 as follows: $3o,000, 19/b,

$37,000, 1927: $.38,000. 1928: $40,000, 1929: IIS.OOO, 1930
$44,000. 1931; .$46,000. 1932: $48,000, 1933; $51,000. 1934,

$53,000. 1935; $55,000, 1936, 1937 & 1938.
Denom. $1,000. Date July 1 1920. Int. J. & J-

, .

A. B. Leach & Co. of Philadelphia offered to take the issue at par pro-

vided that they be given the power to control the deposits, withou.. interest.

BETHLEHEM, Northampton County, Pa.—BOiVD OFFERING.—
Proposals will be received until 12 m. July 28 by Thomas Ganey.City
Clerk, for $80,000 4H% coupon or registered Boulevard Street Lighting

bonds. Denom. $1,000, .$500 and $100. Date Jan. 1 .1920. Prin and

semi-ann. int. payable athe the City Treasurers office. Due $4,000

yearly on Jan. 1 from 1921 to 1940, incl. Cert, check for 2% of amount
of bonds bid for, required.

BEULAH SCHOOL DISTRICT NO. 27, Mercer County, No. Dak.—
BOND SALE.—Burmg June $17,500 4% building bonds were purchased by

the State of North Dakota at par. Date April 1 , 1920. Due April 1, 1940.

BIG HORN COUNTY SCHOOL DISTRICT NO. 1, Mont.—BOND
SALE.—The $3,000 6% school bonds offered on .July 9—V. Ill- P- 1"'

were awarded on July 10 to the State Board of Land Commissioners at par.

Denom. $500. Date July 1 , 1920. Int. J. & J. Due July 1, 1930 optional

on any interest paying date.

BLACKFOOT, Bingham County, Ida.—BOND EJECTION.—On
Aug. 10 the $.300,000 water bonds.—V. 110. p. 1336.—are to be voted upon.

BLAINE COUNTY SCHOOL DISTRICT NO. 9, Ida.—BOA'^D SALE.
—The State of Idaho was awarded on Feb. 18 an issue of $6,000 5% budding

bonds at par.

BLANCHESTER, Clinton County, Ohio,—BOiVD OFFERING.--
Proposals will be received by W. L. Hix.son Village Clerk, until 12 m.

Aug. 2 for $4,100 6% water and light-plant bonds. Denom. 1 tor $b0U,

7 for $500. Date Jiily 1 1920. Int. J. & J. Due one bond yearly on

July 1 from 1921 to 1928. incl. Certified check for $500 required.

BLANDENBORO, Bladen County, No. Caro.—BOiVD OFFERING.
—Sealed proposals will be received by R. C. pridger. Town Secretary

until 12 m, Aug. 2 for $10,000 6% 20 year muiiicipal impt bonds Date

July 1 1920. Int. annually or semi-annually. Bonded Debt, none.

Assessed value $608,900.

BONITA SCHOOL DISTRICT, Lauderdale County, mss.—BOND
OFFERZiVG.—Proposals will be received until 2 p. m. Aug. o oy ^fo- * •

Hand, Clerk of Board of County Supervisors (P. O. Meridian)
,

for $15,000

6% school bonds, it is stated.

BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT
NO 19, Ida.—POND SALE.—An issue of .$42,000 5% building bonds was

piu-chased on May 26 by the State of Idaho at par.

BONNER COUNTY SCHOOL DISTRICT NO. 4, Ida.—BOiVD S^LE.
—An issue of $6,000 5% building bonds was awarded on Feb. 26 to the

State of Idaho at i)ar.

BOSSIER CITY. Bossier Parish, La.—A^O BIDS RECEIVED.—J^o
bids were received on July 6 for the $28,500 57c water works bonds.—

V. 110, p. 2312—it is stated.

BRACKEN COUNTY (P. O. Brooksville),Ky.-BOiVD OFFERING.—
J. A. Moneyhon, County Clerk, will receive bids until 11 a. m. Aug. 14tor

$50,000 5% road bonds. Denom. $500. Int. semi-ann Payable at the

Hanover National Bank, N. Y. Due yeariy from 1931 to
Treasurer

Certified check for 10%. payable to H. L. Corlis, County iieasurer.

required

.

BRADFORD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO 1 (P. O Starke), Fla.—BOATD OFFERING CALLED OFF —The
offering of the $100,000 6% coupon bonds which was to have taken place on

Feb. 10—V. 110, p. 278—has been called off.

CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOA^D OFFERING.
At 12 m. Aug. 9. bids will be received by Herman T Jones, County Comp-
troller, for $500,000 5% tax-free road bonds, penom.bl.000. Date

Sept 1 1920. Int. M. & S. Due serially from Sept. 1 1921 to Sept 1.

1943! incl. A certified check for $5,000 must accompany each proposal.

Purciiaser to pav accrued interest.

CANYON COUNTY (P. O. Caldwell), Ida.—BIDS REJECTED.—
It is reported that at the recent offering of $21,000 road bonds aU bids were

rGJGctGci.

CASSIA COUNTY INDEPENDENT SCHOOL DIST«^UCT NO 1

Ida.—BOATD SALE.—The State of Idaho purchased $100,000 5% building

bonds at par on May 10.

CASWELL COUNTY (P. O. Yanceyville), No. Caro.—BONDS NOT
SOLD —The $100,000 coupon (with privilege of registration) road impt.

bonds offered on July 12—V. Ill , p. 107.—were not sold.

CHARLESTON SPECIAL SCHOOL DISTRICT NO. 9.—(P. O.

Charltston), Franklin County, Ark.-BOiVD OFFER/A-G --Proposals

will ba received until Aug. 10 by J. S. Smith, Chairman of the School

Commission, for $9,000 6% serial tax- free coupon bonds Denom. $500.

Date Nov 1, 1920. Int. M. & N. payable at a place not yet designated.

Cert check for $500, payable to W. R. Brotherton, Secy, required. Bond-

ed Debt (in?luding this issue) July 12. 1920. $9,530. Assessed value

$435, .549.

CHERRY COUNTY SCHOOL DISTRICT NO. 70, Neb.—BO-VD
SALE.—This district sold $15,000 5}-^% school-house bonds to the State

of Nebraska at par during June. Date April 1 1920. Due April 1 1940.

optional April 1 1925.

CHEYENNE, Laramie County, Wyo.—BOA^D ISSUE TO BE SUB-
MITTED TO THE VOTERS.—The Cheyenne Commissioners have decided

to "o to the voters with a proposal to authorize an issue of $,)00,000 /c

sewer bonds to obtain funds with which to make imperatively iiecx^sary

imp-ovements to the city's sewer system . If the issue is vot,-d
,
the $30( ,000

5% "sewer bonds—V.lll, p. 107—which the city has found to be unsalable

under existing conditions will not be sold.

CHICOPEE, Hampden County, Mass.—LOAN OFFEi:iNG.--n is re-

ported that a temporary loan of .$300,000, is.sued in anticipation of revenue,

maturing Nov. 15 1920 will be sold on a discount basis, at 12 m. July 27.

The Citv Treasurer is to receive the bids.

CINCINNATI, Hamilton County, Ohio.—A/OD7F/C.4TZOA\S IN
BOND OFFERING.—Two changes have been made in the offering of tti^e

several issues of 67o bonds, which takes place on July 26-—V . 111. p. 1U<

.

The S200 000 issue of street-repair bonds has been withdrawn from the

offering and the amount of the issue of Eastern Ave. impt^. bonds l>as been

reduced from $255,000 to $225,000. The description of the bonds offered.

$225"oOO Eastern Ave. impt. bonds. Due July 1 1950: subject to call on

and after July 1 1930.
400 000 water-works bonds. Due July 1 1940.

, ,„.« , * *

25 000 C^olirain Ave., et al., impt. bonds. Due July 1 1940; subject to

call on and aftex July 1 1930.
.. , , ,„,„ 1 •.. ^ »„ „„ii

46 500 Seventh Street impt. bonds. Due July 1 1940: subject to call

on and after July 1 1930.
, ^ , , , ,„-„ , • » .

109 500 Millsdale Street sewer. &c.. bonds. Due July 1 19j0: subject to

call on and after July 1 1930. ,,„,^ .• . n „
99.000 Seventh Street impt. bonds. Due July 1 1945: subject to call on

and after July 1 1930. _ , . .„.„ ....... n
230,000 E<i.stcrn Ave. impt. bonds. Due July 1 1950; subject to caU on

Auth. s"c. 393tf.'Geu. Code.' Denom. $500. D.-vte July 1 1920. Prin

and semi-ann. int. payable at the American Exchange National B.ink

° CLAIRTON, Alleghey County, Pa.—BOA'D OFFZ^R/A-G.—H. M..
Dates Sorr.'tarv of Borough Council, will receive bids until 8 p. m. Aug. 9,

for $7,5 000 5 'i % tax-fre<- borough bonds Donom §1 -000
^

, "^'oq* "^oki'
19''0 Int. F. & A. Due $10,000 on Aug. 1 in 1929. 19.v(. 19,38, 1942.

1945', 1947: and $15,000 Aug. 1. 1950. Cert, check for .<500 required

Piu-chaser to pay accrued interest.
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CLAXTON LOCAL SCHOOL DISTRICT (P. O. Claxton), Evans
County, Ga.

—

BOXDS NOT SOLD.—No sale was made on June 7 of the
S30.000 o^Tc school bonds—V. 110. p. 2411.

CLAY COUNTY (P. O. Brazil), Ind.—BOATD SALE.—On .luly 10 the
S60.000 6 Sy' coupon bridge bonds—V. 111. p. 108—were awarded to Breed.
Elliott & Harrison, of Indianapolis, for .S60.181 (100.302) and interest.
At this price the county is paying about 5.94% for its money. Denom.
S500. Date May 20, 1920. Int. .1. & J. Due .52,500 each six months
from July 1 , 1921 to Jan. 1 , 19.3.3. incl.

»" CLAY AND NORMAN COUNTIES CONSOLIDATED SCHOOL
DISTRICT NO. 66 (P. O. Borup) , Minn.—B9A'D S.4LB.—The Min-
nesotaLoan & Trust Co.. of Minneapolis piu-chased the .$80,000 7% 10-15
year (opt.) school bonds offered on July 17—V. Ill, p. 311 at 101.

r CLEARFIELD, Clearfield County, Pa.

—

BOND OFFERING.—J. D.
Connelly. Secretao' of Town Council, will receive bids until Aug. 14 for
S40.000 4!^% tax-free street-impt. bonds. Denom. $500. Date June 1
1920. Due June 1 1950, subject to call on and after June 1 1940.

CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O.
Cleveland Heights), Cuyahoga County, Ohio.

—

BONDS AWARDED
IN PART—OPTION GIVEN ON REMAINDER.—Of the three issues of
6% coupon bonds offered on July 1.5—V. Ill, p. 108—the $750,000 school-
site-piu-chase bonds have been awarded to Stacy & Braun of Toledo, Field,
Richards & Co. of Cleveland and the Detroit Trust Co. of Detroit at par.
Date July 15 1920. Due yearly on Oct. 1 as follows: $21,000. 1926 to
1945 incl.; S22.000, 1946 to 19.59 incl., and $22,000, Apr. 1 1960.
The same syndicate was given an option on the remaining two issues,

namely SI. 500,000 school-houae-enlargement and $150,000 school-house-
fumishing bonds.

CLOVIS, Curry County, N. M.

—

NO SALE.—We are informed that
at the offering on July 12 of S115.000 water and $33,000 sewer 6% gold
coupon bonds—V. 111. p. lOS—no sale was made.

COCOA BEACH ROAD AND BRIDGE DISTRICT, Brevard County,
Fla.

—

NO BIDS RECEIVED.—The,-e wera no bids re-'eived on July 16
for the 5300.000 6% road and br;d?e bonds.—V. Ill, p. 214.

COOK COUNTY SCHOOL DISTRICT NO. 170 (P. O. Chicago
Heierhts), 111.—BOND DESCRIPTION.—The .SI 10,000 school bonds
recently awarded to John Nuveen & Co. of Chicago—V. 111. p. 215

—

are in the denomination of $1 .000 each, are dated May 1 . 1920. bear interest
at the rate of 5% . payable semi-annually on May 1 and Nov. 1 . and mature
$10,000 yearly on May 1 from 1928 to 1938. incl.

COTTONWOOD SCHOOL DISTRICT, San Benito County, Calif.—
NO BIDS.—At the recent offering of $3,000 6% gold school bonds—V. 110
p. 2694—no bids were received.

COVINGTON, Tipton County, Tenn.

—

BOND OFFERING.—Bids
will be received, it is reported, until 11 a. m. Aug. 2 by Paul Bringle, City
Recorder and Treasurer, for the following 6% bonds:
$50,808.02 assessment bonds. Due in 20 years from date.
101,776.04 assessment bonds. Due $21,000 in 1 year, $20,000 in 2, 3 and

4 years and $20,776.04 in 5 years.
Cert, check for $1,000, payable to the above Recorder and Trea.surer,

required.

COXSACKIE, Greene County, N. Y.

—

BOND OFFERING.—T>ro-
posals will be received until Aug. 1 by William H. Salisbm-y. Village Traas-
lu-er, for $47,000 57c coupon water supply impt. bonds. Denom. $1,000.
Date Aug. 1 1920. Int. semi-ann. Due $2,000 yearly on Aug. 1 from
1925 to 1947 incl. and $1,000 Aug. 1 1948. Purchaser to pay accrued int.

CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BONDS SOLD IN
PART.—BIDS FOR REMAINDER.—Before bids were opened for the
$170,500 6% coupon bonds of Inter-County Highways No. 200 and 204
the State Industrial Commission agreed to take $123,000 of the issue.
Two bids were received for the remaining .$47.500 bonds. One came

from J. C. Mayer & Co. of Cincinnati who offered par. Icps $712 for ex-
penses, claiming the privilece of furnishing the funds only as needed.
The other bidder, W. L. SlaytonCo. of Toledo, offered par, minus $1,662.50
fcr expenses.
The Commissioners deferred action on the bids to a later date, in order

that they might gi^e the matter more consideration.

CRAWFORD RIDGE RURAL SCHOOL DISTRICT (P. O. Carey),
Wyandot County, Ohio.

—

BOND OFF^.RI\G.—Until 12 m. .luly 31,
proposals ^vill be received by Hossa Tong, Clerk of Board of Education,
for $5,000 6%, coupon .school bonds. Denom. $1,000. Date Aug. 1, 1920.
Prin. and semi-ann. int. p,T,ya''l9 at t'le First National [lank of Care.v
r.ue $1,000 en Fe'i. 1 and Aig 1 in. 1921. 1922 and 1923 Cetf. clicc!-' for
5% of amount of bonds bid foi . requi red.

CULPEPER, Cu'p^P^r County, Va.

—

BOND SALE.—The Culoeoer
National Bank of Culpeoer offering par was awarded the $30 000 6%
10-30 year (opt.) water bonds offered on July 15—V. Ill, p. 108—There
were no other bidders

DADE COUNTY fP. O. Miami), Fla.—BOND SALE.—G. B. Sawyers
& Co., were awarJei on July 17 the $350,000 5J^% coupon highway
bonds—V. 110, p. 2694—at 95. it is reported.

DALLAS, Dallas County, Tex.—BOiVjD.S REGISTERED.—The follow-
ing .5% serial bonds were registered on July 14 with the State Comptroller:
$ 400.000 sewer bonds.

400.000 water bonds.
1,500.000 scliool bonds.
225 000 hospital impt. bonds.
175.000 municipal abattoir bonds.

DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery
County, Ohio.^

—

BOND SALE.—It is reported that the State Industrial
Commission has purchased $10,000 of the district's bonds.
DEKALB TOWNSHIP,Ker3haw County, So. Caro.—BOND OFFER-

ING.—M. C West. Chairman of the Comity Comnii.ssioners (P. O.
Camden) will receive bids unt il 12 m. Aug. 19 for $70,000 6% highway impt.
bonds. Date Aug. 3, 1920. Int. semi-ann. Cert, check for $500,
required. Purchaser to pay accrued interest.

DENMARK, Bamberg County, So. Caro.—DESCRIPTION OF
BONDS.—The $50,000 water works bonds recently reported as sold at
102.4.5—V. 110. p. 1447—bear 6% interest and are In denom. of $500.
Int. A. & O. Due in 40 years optional after 20 years.

DETROIT, Wayne County, Mich.—BOND OFFERING.—At 11 a. m.
Aug. 2, the city will sell $700,000 5% municipal street railways bonds.
Denom. $1,000. Due in 19.50.

BOND ELECTION.—At the August primaries the voters will have
submitted to them a propostion to issue $12,000,000 bonds, the funds
to be used in bringing to the city a more sanitary water-system than
the one now in use.

DUDLEY SCHOOL DISTRICT (P. O. Dudley), Laurens County,
Ga.—BOiVDS CAN BE PURCHASED AT PRIVATE SALE.—The $15,000
6% tax-free coupon or registered school bonds voted on Ma.v 12—V. 110,
p. 2216—will be sold at private sale if a satisfactory bid is received. De-
noms. $100 and $1,000. Date .lune 1 1920. Int. annually. Due .$2,000.
1925: $3,000, 1930; $5,000, 1935 and 1940. Bonded debt July 15 1920,
$15,000.
DULUTH, Minn.—BOND SALE.—The $300,000 5% 14-year (aver.)

sewer bonds dated July 1 1920, offered without success on June 21—V. Ill,
p. 108—have been sole! to the First Nat. Bank of N. Y. for .$280,860 (93.62),
a basis of about 5.66% . Denom. $1,000. Int. J. & J.

DUNNING, Blaine County, Neb.—BOND SALE.—An issue of $5,900
6% lighting bonds was purchased at par dui'ing June by the State of Ne-
braska. Dale June 1 1919. Due June 1 1939, optional June 1 1924.
EASTCHESTER (Town) UNION FUEE SCHOOL DISTRICT NO. 3

(P. O. Bronxville), Westchester County, N. Y.

—

BOND OFFERING.—
At 8 p. m. Aug. 4 B. G Buitnett, ( 'Icrk of f-oard of Education, will receive
proposals for an issue of $.50,000 6% registered sch.ool bonds. Denom.
$1,000. Data Aug. 1 1920. Prin. and semi-ann. int. (P. & A.) payable
at the Oramatan National Bank of Ironxville. in New York Exchange
Due $5,000 yearly on Aug. 1 from 1930 to 1939, incl. Cert. checK on^a
responsible bank or trust company, for 1% of amount bid for, payable to
the Trea-surer of the Village of Bronxville. required.
EAST CLEVELAND SCHOOL DISTRICT (P. O. East Cleveland),

Cuyahoga County. Ohio.—BOiVD OFFERING.—On July 30 Charles
Ammernisn, rVrk -f Bd. of Ed., will receive bids for $400,000 6% school
bonds. Due $40,000 yearly from 1931 to 1940 incl.

EAST MOLINE SCHOOL DISTRICT NO. 37 (P. O. East Moline),
Rock Island County, 111.

—

BOND SALE.—It is reported that the dis-
trict has disposed of $51,000 5% lOJa-year (aver.) school bonds.

EASTON SCHOOL DISTRICT (P. O. Easton), Buchanan County.
Mo.—DESCRIPTION OF BONDS.—The $17,700 school building bonds
recently reported as sold in V. 110, p. 2695, bear 6% interest and are in
denoms. of $500 and $700. Int J. & J. Date July 1 1920. Due serially.

EDMONDS, Snohomish County, Wash.

—

BOND S.ALE.—It is stated
that $25,000 sewerage-system bonds were recently sold to the State of
Washington.

EAST CHICAGO, Lake County, Ind.

—

BONDS OFFERED BY
BANKERS.—An issue of $200,000 6%, park improvement bonds is being
offered to investors by Bolger, Mosser & Willaman, of Chicago, at a price
to yield 5.75%. Total bonded debt $451,200. Sinldng fund $78,760.
Assessed value 1919, $88,079,440.

EL CENTRO SCHOOL DISTRICT, Imperial County, Calif.—
BOND OFFERING.—M. S. Cook. Clerk Board of County Supervisors
(P. O. El Centro) wall receive bids, it is stated, until 2 p.m. Aug. 2 for $150,-
000 6% bonds. Denom. $.500. Date July 6, 1920. Prin. and semi-ann.
int. payable at the office of the County Treasurer. Due $6,000 yearly from
1925 to 1949 incl. Cert, check for 5% payable to the Chairman Board of
County Supervisors, required.

ELDON SPECIAL ROAD DISTRICT (P. O. Eidon), Miller County,
Mo.—BONDS NOT YET SOLD.—The $40,000 road bonds voted at the
election held June 26—V. Ill, p. 108—have not as yet been sold.

EL PASO COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 49
(P. O. Falcom), Colo.-DESCRIPTION OF BONDS.—The $25,000 school
bonds recently awarded—as reported in V. 110. p. 2587—are in denom. of
.$500 and are dated July 1 1920. Prin. and semi-ann. int. (J. & J.) payable
in New York. Due yearly from 1921 to 1940, incl,

Financial Statement.
Actual valuation $1,500 .000
Assessed valuation, 1919 992.050
Total bonded debt (this issue only) 25,000

Population, estimated, 500.

ELSIE, Perkins County, Neb.

—

BOND SALE.—During June $7,400
6% water bonds were purchased at par by the State of Nebraska. Date
June 1 1920. Due June 1 1940, optional June 1 1925.

ELYRIA, Lorain County, Ohio.

—

BOND OFFERING.—Bids for
.$35,000 6% coupon water works bonds will be received until 12 m. Aug. 9
by W. F. Guthman, City Auditor. Auth. Sec. 3939 Gen. Code. Denom.
$1,000. Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.), payable
at the United States Mtge. & Trust Co., of New York. Due $5,000 yearly
on Aug. 1 from 1930 to 1936, incl. Cert, chock on any local or any national
banlv, for 2% of amount of bonds bid for, payable to the City Treasurer,
requhed. Bonds to be delivered and paid for at Elyria. Purchaser to pay
accrued interest.

ESSEX COUNTY (P. O. Salem), Mass.

—

NOTE SALE.—On July 20
the Manufacturers' National Bank of Lynn was awarded at 5H% interest,
an issue of $150,000 tax-free tuberculosis hosoital notes. Date July 15
1920. Due July 15 1921 at the Conmionwealth Trust Co. of Boston.

ESSEX FELLS, Essex County, N. J.

—

BOND OFFERING.—On July 28
at 8 p. ni. Charles E. Hei/er, Borough Clerk, will sell at public auction
an issue of 5% coupon bonds, not to exceed $175,000, the funds to be used
in purchasing the electric light and water plant. Denom. $625. Date
day of sale. Int. semi-ann. Due .$4,375 yearly on .July 28 from 1921 to
1900, incl. Certified check for 2% of amount of bonds bid for required.

EUREKA, Juab County, Utah.

—

BOND ELECTION.—Newspapers
report that $25,000 sidewalk-impt. bonds are .soon to bs voted upon.

EXETER UNION HIGH SCHOOL DISTRICT, Tulare County,
Calif.

—

BOND SALE.—The $55,000 6% 2-29 year serial school bonds,
dated June 24, 1920 offered on July 15—V. Ill, p. 215—have been sold
to Frank & Lewis of Los Angeles.

FAIRFIELD, Herkimer County, N. Y.—BOND SALE—The Middle-
ville Nat!on;;l l>ank was awarded at its bid of par and interest the 826,000
5% Dempster's Bridge bonds, offered on July 19—V. m, p. 108. Denom.
$1,000. Int. M. & S. Due yearly from 1921 to 1946, incl.

FAIRHAVEN SCHOOL DISTRICT, San Benito County, Calif.—
BON^D SALE.—Chas. McCullotsgh has pm-chased the 810,000 6% 1-20-year
serial gold school bonds dated July 1 1920. offered on July 6—V. 110, p.
2695—at par and interest.

FINDLAY, Hancock County, Ohio.—POAD SALh.—On July 22
the $30,000 6% coupon water works equipment bonds, offered on that
date—V. Ill, p. 215—were awarded to Sidney Spitzer ("L Co., of Toledo,
at par and interest. Date July 1 1920. Due $2,0t)0 each six months from
Apr. 1 1921 to Ai>r. 1 1928. incl.

FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 21,
Tex.

—

BOND REGISTERED.—This district registered $6,500 5% 5-20
year bonds on July 12 with the State Comprotroller.

FORT LARAMIE, Shelby County, Ohio.—BOA'D OFFERING.—
Proposals for $2,400 6% coupon street- impt. (village's portion) bonds will
bereceived until 12ni. Aug. 2by Herman Bornhost, VillageCkrk. Denom.
$400. Date Aug. 1 1920. Int. semi-ann. Due $400 on Aug. 1 in 1925,
1927, 1929, 1931, 1933 and 1935. Certified check for 2% of amount of
bonds bid for required.

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOA'D OFFERING—
Proposals for $7,967 4M% AVm. Harstman et al Melamord & Saltcreek
Twps. road bonds will be received until 1 p. m. Aug. 2 by Chas. E. Winscott,
Co. Treas. Denom. $398.35. Date Aug. 2. 1920. Int. M. & N. Due
$398.35 each six months from May 15 1921 to Nov. 15 1930. incl.

FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canon
City), Colo.

—

BOND S.ALE.—The $40,000 5^2% coupon funding bonds
mcationed in V. 111. p. 215, have been sold to the First National Bank of
Canon City. Denoms. 30 for $1,000, and 20 for $500. Date June 1 1920.
Int. J. & D. payable at Canon City. Due June 1 1940 optional after 1930.
Bonded Debt (including this issue) July 1, 1920 $57,000. Assessed value
$5,102,592.

GALLATIN COUNTY (P. O. Bozeman), Mont.—BOAT? OFFERING.—Sealed iit-oposals will be received until 1 p. in. Aug. 10 by D. S. Mcijeod,
County Clerk and Recorder, for $125,000 road bonds at not exceeding 6%
interest. Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int.

(J. & .1.) payable at thff office of the County Treasurer or at the Hanover
National Banlc. at option of purchaser. Due July 1 1930. redeemable at
option of county July 1 1925. Certified check on some reliable bank for

.S4.000, payable to the County Treasurer required. The appro\ing opinion
of Chas. B. Wood of Chica.Ko and County Attorney as to the locality of the
bonds will be furnished to the purchaser. Official circular states that there
has never been any default or compromise on the payment of any of the
county's obligations or any previous issues of bonds contested and that there
is no controversy or litigation pending or threatened concerning the validity
of these bonds, the corporate existence or boundaries of the countj- or the
title of the present officers to their respective offices.

Financial Slatcment.
Assess, val. of real and personal property, equalized for 1919-$58.813,371 00
Basis of imposition of taxes 17,797.341 00
Total bonded debt 500.000 00
Floating debt, or other debt in addition to bonded debt None
Amount in sinking fund. April 1 1920 720 65

Population, present estimate. 25.000.

GARDNER, Worcester County, Mass.—BOA^D S.ALE.—C. S. Butler,
of Boston, was awarded on July 15 an issue of $8,090 6% 1-4 year serial

Main Street impt. bonds at 100.05. a basis of about 5.98%. Date June 1

1920. Int. J. & D. Due $2,000 yearly on June 1 from 1921 to 1924. incl.

GASTONIA, Gaston County, No. Caro.—BOAD SALE.—The $430.-

000 6% city's consolidated sewer and combined water, electric light and
power bonds offered on June 28—V. 110, p. 2314—have been sold to the
Citizen's National Bank, First National Bank and Third National Bank, at
par and interest.

GENEROSTEE CREEK DRAINAGE DISTRICT, Anderson County,
So. Caro.

—

BONUS NOT YET SOLD.—We are advised by J. S. Fowler
District Chairman, that the $33,000 6% coupon drainage bonds mentioned
in V. 110, p. 581—have not yet been sold.
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GENTRY COUNTY (P. O. Albany), Mo.—BOND SALE.—On July 8
the following 6% coupon road bonds—V. 110, p. 2695—were awarded as
follov,'s:

SlOO,000 Athens Townsliip bonds to the Kauffman-Smith-Emert & Co.,
and National Bank of Commerce, jointly, at 96 and interest and
5% on daily balances.

85,000 Cooper Township bonds to the Kauffman-Sniith-Emert & Co., and
National Bank of Commerce, jointly, at 96 and interest and 5%
on daily balances.

85,000 Jackson Towaship bonds to Stern Bros. & Co., of Kansas City at
97.515 and interest.

No report has yet been received as to the disposition of the $40,000
Huggins Township bonds, offered for sale on the same date.

GILES COUNTY (P. O. Pulaski), Tenn.-DESCRIPTION OF
BOXDS.^Tne S.350,030 6% roai bancU awarded on July 2 to the Union
Bank of Pulaski at par and interest— V. Ill, p. 215—are in denom. of
$1,000 and are dated July 1 1920 Int. J. & J. Due $10,000 yearly on
July 1 from 1921 to 1955. incl.

GILLIAM COUNTY (P. O. Condon), Ore.—A^O BIDS SUBMITTED.—No bids were recei^ed for the $50,000 5M% gold road bonds offered on
July 7—V. 110. p. 2506.

GLOUSTER, Athens County, Ohio.

—

BOND OFFERING.—Propcsals
will be received until 12 m. Aug. 2 by Reuben Wagner, Village Clerk, for
$1,770 5?o funding bonds. Denom. .S295. Date Aug. 2 1920. Int.
senii-ann. Due $885 on Aug. 1 in 1925 and 1930. Certified check for 5%
of amount of bonds bid for, payable to the Village Treasurer, required.

GOLDEN, Jefferson County, Colo.

—

BOND ELECTION CONSID-
ERED.—Newspapers state that a $100 ,000 paving bond project is under way.

GOODNIGHT INDEPENDENT SCHOOL DISTRICT (P. O. Good-
night), Armstrong County, Tex.

—

BONDS REGISTERED.—This
district on July 13 registered $25,000 5% serial bonds with the State
Comptroller.

GRANDFIELD, Tillman County, Okla.—BOiVD SALE.—On Feb. 2
the Taylor-AVhite Co., of Oklahoma City was awarded the folowing 6%
bonds at par and interest.
$85,000 water works bonds. Due $17,000 in each of the years 1924, 1929,

1934. 1939 and 1944.
10,000 sewer bonds. Due 1944.
Denom. $1,000. Date Nov. 1 1919. Int. semi-ann.

GRANITE COUNTY (P. O. Philipsburg), Mont.—BOJVD SALE.
Of the .$100,000 coupon highway bonds recently offered—V. 110, p. 1554—

•

$30,000 bonds have been sold at par as 6s, it is stated.

GRANT COUNTY SCHOOL DISTRICT NO. 3, Wash.—BOA^D SALE
The County Treasurer on July 15 sold the $3,000 school bonds—V. 110,
p. 2095—at par for 5;Us to the State of Washington. Denom. $300. Int.
annually. Due in 20 years subject to call after 5 years.

GRANVILLE, Washington County, N. Y.—BOND OFFERING.—An
issue of $30,000 registered highway bonds is to be sold at the lowest rate
of interest bid at 2 p. m. Aug. 2. until which time Robert T. Lloyd. Town
Superiisor, will receive proposals. Denom. $1,000. Date Aug. 15 1920.
Prin. and semi-ann. int. (P. & A.) payable at the Farmtrs' Nat. Bank oj
Granville. Due $2,000 yearly on Aug. 15 from 1921 to 1935 Incl. Cert,
check on a national bank for $500, payable to the Town Supervisor, re-
quired. I'urchaser to pay accrued Interest.

GREENE COUNTY (P. O. Springfield), Mo.—B07VD ISSUE WILL
NOT BE KE-SUliMITTED.—The $1,500,000 road bond issue defeated at
the election held April 5—V. 110, p. 1996—will not be re-submitted to the
voters.

GREENLAND SCHOOL DISTRICT NO. 47, Barnes County, No.
Dak.—BOND SALE.—An issue of $9,000 4% funding bonds was pur-
chased by the State of North Dakota during June at par. Date March 10,
1920. Due March 10. 1940.

GREENSBORO, Greene County, Ga.

—

BONDS NOT YET SOLD.—
No sale has yet been made of the $25,000 water works, $8,000 sewer,
$10,000 light, $5,000 city hall and $4,000 paving 5% bonds offtred on
June 24.—V. 110, p. 2588.—

GREENVILLE, Hunt County, Tex.

—

BOND OFFERING.—J. O.
Willman, City Clerk, will receive proposals until Aug. 17 for an issue 5%
street impt. bonds not to exceed $75,000. Denom. $500. Int. spmi-ann.
Cert, check for 1 % , reciuired. The said issue is part of the .5450.000 bond
issue authorized by a vote of 485 to 81 at the election held July 3.—V. Ill

,

p. 210.
Financial Statement.

Estimated value of all taxable property _ $17,000 000.00
Asses.sed value of all taxable property for year 1920 8.000,000.00
Total bonded ind<'btediiess, including this is.sue 1,170,485.00
Total warrant indebtedness 29 !200.00
Total indeI)terlno.ss of ev(ry character I_II" "l,199 6851J0
Total Muuiciaol Light. Water and Sewer bonds assessed but

not coUe -ted by taxes 407,500.00
Total cash in sinking funds _ __ 86 115 95
Tax rate per $1 ,000 is $18.80

Present population (estimated) 13,500.
There is no controversy or litigation pending or threatening affecting the

ccrp rate boundaries of the municipality, or the title of its present official
to the r resne-tive offices, or the validity of these bonds.
No nrevious issue has ever been contested.
Tntere-t and principal of all bonds previously issued have been paid at

maturity.

GREENVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Greenville), Darke County, Ohio.

—

BOND SALE.—The Hoard of
J^.ducation, upon opening the bids received on Jul/ 17 for the $7,100 6%coupon school house re-construction bonds—V. Ill, p. 216—made the
award to the Peoples Savings Bank, at a bid of par and interest. The
op'y other house to submit a bid was W. L. Slavton & Co. of Toledo, who
olfercd par. The bonds are dated July 1, 1920, and mature semi-annually
from March 1 1921 to Sept. 1 1922, incl.

n,,^^'*'^'^^^ COUNTY SEPARATE ROAD DISTRICT NO. 2, Miss.—
«(;.\n OFFERING.—Sealwd bids will be received by Eustis McManus. Clerk
Board of County Sui)-T\isors (P. O. GuJfport). until 11 a. m. Aug. 4
y'll'lOO.OOO 6% road bonds. Donom. $1,000. Prin. and semi-ann. int.
(M. & S.) payable at the office of the County Treasurer. Due yearly
on Sept. 1 from 1021 to 19!5 incl. Cert, check for $250, payable to
the County Troasuror. required.

HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 22
i
/I' ral Park), Nassau County, N. Y.—BOND SALI'\—The

r^n^^J^^^^^^ COUNTY CONSOLIDATED SCHOOL DISTRICT
lis:' r, '^- ^- Franklin), Minn.—BOA^O SALE.—The .'»;50.000 5'-i%
school boiKls off.rod without success on May 17—V. 110, p. 2217—havebeen .sold, it is stated, at par.

N.^^u'^!'"^'*' "'^'•kimer County, N. Y.—BOND SALE.—The First

nk,^, ;""•
'Ji

.''''I^'nnT "" -'"'.v 19 was awarded at par the $26,000 5%
41 or!n* "/ I^'l^'se V>onds offered on that dato—V. Ill, p. 109. Denom.
i»l,UO0. Int. M. & S. Due yearly from 1921 to 1946 incl.

sm^'^^Jr'"^'* COUNTY (P. O. Herkimer), N. Y.—BONDS NOT
T,,i,, ,n^^'' 'f'"

^^^^^ '"'"^" °f ^^'^ $227,000 5% highway bonds offered onJUiy i<t— \ , 1 1 1 . p. ]00.

HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOA^D SALE

—

Kepoi-t.s state tl.at the $300,000 court house and jail and $200,000 road
Tu^t i! -^"'"VVI

•'""'" "~'^'- llO' P- 231.5—have been sold to the Citizens'x»anK ^ trust < o. at par.
INDEPENDENCE RURAL SCHOOL DISTRICT (P. O. Brooklyn

T>; „ r" ^.",- ^^' Cuyahoga County, Ohio.—BOA'Z? OFFERING:—
ll^^"'^,

^^''" '><"r<'«iv(d by Kcrnian Oeltinan. Clerk of Hoard of Education
hnn, ^; '.V- -'^'i*^-

^- *'" «25.000 6% coupon school-house completion
Junel' ,o."n'''i>,.^'''":

^'^25-7627. Oen. Code. D<-nom. $1,000. Date
omrr. ;>f ti T I'i-n.cii)al and semi-annual interest (J. <V U). payable at thectlice of the Treasurer of the Hoard of Education. Due $1,000 yearly on

June 1 from 1921 to 1945, inclusive. Certified check on some bank other
than the one making the bid for 10% of amount of bonds bid for, payable
to the Treasurer, required. Bonds to be delivered and paid ff)r at the
office of the prosecuting attorney of Cuyahoga County , within ten days from
date of award. Purchaser to pay accrued interest.

IDAHO (State of) .—BONDS PURCHASED BY ST^TE.—The following
5% building bonds have been piu-chased by the State of Idaho at par:
Amount Place Issuing Bonds Dale Sold
$4,000 Bingham County School Di.strict No. 10 April 7
3, .500 Bonner County School District No. 19 Feb. 19
1,000 Bonner Coimty School District No. 37 Jan. 22
2 ,f.00 Canyon County School District No. 66 May 14
2, .500 Clearwater County School District No. 33 Jan. 24
1,000 Custer County School District No. 5 Feb. 13
1,000 Elmore County School District No. 20 Mar. 16
4,000 Lemhi County School District No. 18 May 12
4,500 Lincoln Coimty School District No. 3 Jan. 3
3,600 Oneida County School District No. 31 May 29
2,700 Power County School District No. 27 Mar. 23
3.500 Washington County School District No. 26 Feb. 13

INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion
County, Ind.

—

NOTE OFFERING.—George C. Hitt. Business Director,
will receive bids until 11a. m. July 26 for the piu-chase of $375,000 notes,
i.ssued for the relief of the "Special Fund". Date day of completion of
.sale. Due on or before Dec. 31, 1920. Bidders shall state rate of intere.st
desired.

ISOLA SCHOOL DISTRICT, Humphreys County, Miss.—BOA'D
SALE.—It is stated that $12,000 school bonds were recently sold to the
Citizens' Bank & Trust Co. at par.

JACKSON COUNTY (P. O. Jackson), Minn.—CORRECTION.—
On July 6 the AVells-Dickey Co. of Minneapolis was awarded the $11,000
County Ditch No. 8. $21,500 Judicial Ditch No. 19. $17,000 Judicial Ditch
No. 72 and $87,000 (not $7,000 as reported in V. Ill, p. 216) con.solidated
Ditch No. 1 bonds at par.

JEFFERSON COUNTY SCHOOL DISTRICT NO 10 (P. O. Boulder.)
Mont.

—

BOND OFFERING.—Reports say that the $3,000 .5-10 year (opt.)
school bonds at not exceeding 6% interest, mentioned in V. Ill, p. 109, will
be offered for sale Aug. 10. Proposals for these bonds will be received until
1 p. m. on that day by the Clerk Board of Tru.stees. Denom. $500. Int.
semi-ann. Cert, check for $300 payable to the above clerk, required.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 22, Ida.—BOATD
SALE.—^This district on Feb. 18 sold $15,000 5% building bonds to the
State of Idaho at par.

JEROME COUNTY INDEPENDENT SCHOOL DISTRICT NO. 33,
Ida.

—

BOND SALE.—The following 5% bonds were awarded to the State
of Idaho at par as follows:
.$30,000 bonds on May 26.
40,000 bonds on March 18.

KEMMERER, Lincoln County, VJyo.—BOND OFFERING.—M. S.
Reynolds, Town Clerk, will receive sealed bids until 8 p. m. Aug. 2 for the
$1-5.000 coupon sewerage system and irrigation bonds at not exceeding 6%
interest—V. 101, p. 2412—Denom. 5 for $1,000 and 20 for $.500. Date
Ai!g. 1,5, 1920. Prin. anel ann. int. (Aug. 15; payable at the office of the
County Treasurer. Due $1,000 yearly from 1921 to 1935 incl.

KENEDY INDEPENDENT SCHOOL DISTRICT (P. O. Kenedy),
Karnes County, Tex.

—

BOND REGISTERED.—The State Comp-
troller, on July 13 registered $58,500 5% serial bonds.

KENMORE, Summit County, Ohio.

—

BOND OFFERING.—Proposals
will be received until 11 a. m. Aug. 7 by B. O. Sours, Village Clerk, for
$28,600 6% assessment So. Eleventh St. paving bonds. Denoms. 28 for
$1,000, 1 for $600. Date June 1 1920. Int. semi-ann. Due yearly on
.lune 1 as follows; $2,000 1921 and 1932; .$3,000 1923 to 1929, incl., and
$3,600 1930. Ce>rtified check for 5% of amount of bid, payable to the
Village Treasurer, required.

KENMORE VILLAGE SCHOOL DISTRICT (P. O. Kenmore),
Summit County, Ohio.

—

BOND OFFERING.—.\, R. Ritzxnan, Clerk
of Bd. of Ed., will receive bids until 12 m. Aug. 16 for .$22,000 6% school
bonds. Auth. Sec. 7629, 2294 & 2295, Gen. Code. Denom. $1 .000. Date
day of .sale. Due 10 years from date. Pi-in. and .semi-ann. int. (A. & O.)
nayable at the office of the Bd. of Ed. (Vrt. check for 5% of amount of
bonds required. Purchaser to pay accrued interest.

KLAMATH COUNTY SCHOOL DISTRICT NO. 1, Or^.-LEGALITY
BEFORE ATTORNEY-GENERAL.—An issue of $37,500 school bonds is

before the Attcrtiey-General to pass upon legality.

LAKE CHELAN RECLAMATION DISTRICT, Wash.—BOA'D SALE.—On .July 12 the State Reclamation Board agreed to purchase it is stated,
$83,000 6% bonds for $75,000 (90.36) and interest.

LAKEPORT UNION SCHOOL DISTRICT (P. O. Lakeport), Lake
County, Calif.

—

BONDS VO'ED.—^y a vote of 183 to 48 the voters of
this elistrict authorized the issuance of $60,000 bonels at a recent election,
it is .stated.

LAKE SCHOOL TOWNSHIP (P. O. Lake Village), Newton County,
Ind.

—

BOND OFFERING.—Proposals for .«;]3,000 6% school-house bonds
will be receiveel until 1 p, m. Aucr. 7 bv William C. Graefnitz. Township
Trustee. Denom. $.500. Date July 15 19?0. Int. J. & J. Due $1,000
ye^arly on Jan. 1 from 1922 to 1934. inclusive.

LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya-
hoga County, Ohio.

—

BONDS NOT SOLD—TO BE DISPOSED OF
PRIVATELY.—No sale was made of the $276,000 6% de^ficiency funding
bonds, offered on July 19—V. Ill, p. 216. The Board of Education will
now try to arrange for a private sale of the issue.

LAMAR COUNTY COMMON SCHOOL DISTRICT NO 10, Tex.—
BONDS REGISTERED.—On JiUy 12 the State Comptroller registered
$5,000 5% 10-20-year bonds.

LAVACA SCHOOL DISTRICT (P. O. Lavaca), Sebastian County,
Ark.—DESCRIPTION OF BONDS.—In reference to the sale of the $20,000
6% school bonds awarded on June 19 to A. R. Williams at par (V. Ill, p.
216) , we are in receipt of the following eletails. Denoms. $1 ,000, $500 and
.SlOO. Date July 1 lv,20. Interest semi-annual. Duo yearly on July 1 as
follows: $1,000 1925 to 1939. inclu.sive, and $5,000 1940.

LAURENS COUNTY (P. O. Laurens), So. Caro.—B0A7D SALE.—
J. M. Gregory was awarded on July 3 the $100,000 5% road bonds (V. Ill,
p. 109) at par and interest. Denom. $20,000. Date July 1 i920. Int.
J. & J. Due $20,000 on July 1 in each of the years 1924, 1926, 1928, 1930
and 1932.
LEBANON SCHOOL DISTRICT NO. 17, Anderson County, So.

Caro.

—

BOND OFFERING.—Reports .say that sealed bids will be received
until .Vug. 1 by Watkins & Prince. Attorneys (P. O. Anderson), for $15,000
5% 20-year school bonds. Dato Aug. 1 1920.
LEXINGTON, Davidson County, No. Care-BOAD SALf:.—The

Hank of I.exiuKlon and the Commen-cial ,S: Savings Bank were the succe.s.sful

bidders at par anel interest for the $250,000 1-16 year serial street and $75-
000 1-30-year serial S'-hool 6% bonds, eliited Jan. 1 1920 offered on July 20

—

V. 111. p. 2 16—Then-e were no otlier bieiders.

LINDSAY HIGH SCHOOL DISTRICT, Tulare County, Calif.—
BOND .S.-IZ.','.—.\n Issue of $154,000 6% tax-free bonds was recently pur-
chaseel by the Citizens National Hamk of Los .Vngdcs. Date June 24 1920.
Prin. and semi-ann. int. (J. it D.) payaiile at the office of the County
Treasurer. Due yearly from 1025 to 1945 im-I.

LINDSAY SCHOOL DISTRICT, Tulare County, Calf.—BO.YD
SALE.—This district sold $()1.000 ti','!; tax-free londs 10 the (. itizens
National ank of I.as Angeles. Dale June 24 1920. Prin. and semi-
ann. int. (J. & D.l payable at the office of the .bounty Treasurer. Duo
yearly from 1921 to 1945 ine-1.

LINDSEY, Sandusky County, Ohio.—BOATD OFFER/.VG—Herbert
Massig, Village Clerk, will receive bids until 12 m. Aug. lO for SI.800 6%
Railroad St. improvement bonds. Denom. $180. Date .\ns. 10 1920.
I'rincipal and seml-anmuvl intere.st (M & S.l payable at the Village Treas-
ure^r's office. Duo $1S0 onvh six months from March 15 1921 to Sept. 15
1925, inclusive.

LIVE OAK JOINT HIGH SCHOOL DISTRICT (P. O. Live Oak),
Sutter County, Calif.

—

BONDS VOTED.—This district recenty favored
the issuance of $100,000 bonels, it is reporteel.
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LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery
County, Pa.

—

XO BIDS—SALE ABANDONED.—No bids were received
at the offering on July 20 of the §270,000 4 3-5% coupon (with privilege of
registration) road bonds—V. Ill p. 110. The sale of the bonds has been
abandoned.

LUVERNE, Rock County, Minn.

—

BOND SALE.—The $15,000 6%
sewer bonds offered on July 17 (V. Ill, p. 110), have been sold to local
banks.

McKINNEY, Collin County, Ten.—BOND ELECTION.—An election
will be held Aug. 3 to vote on the question of issuing §30,000 5% marlcet
square impt. bonds, it is stated.

MACEDON, Wayne County, N. Y.

—

BOND OFFERING.—Until 12 m.
July 30, Fred. C. Kemp, Town Clerk, will receive proposals for $21,000
5% highway bridge bonds, Denom. $1,500. Int. semi-ann. Due $1,500
yearly from 1921 to 1934, inch A certified check for 2% of amoimt of
bid required.

MADISON COUNTY (P. O. Anderson), Ind.—BOA^D SALE.—J. F.
Wild & Co., of Indianapolis, have purchased, it is stated, $130,000 6%
bridge bonas for .§130.295, equal to 100.227.

MADISON COUNTY (P. O. Virginia City), Mont.—BOiVD OFFER-
ING.—Bids will be received luitU 3 p.m. Aug. 9 for $105,000 54 % to 6%
serial highway bonds. Cert, check of $7,000 required. G. D. Gohn is

Count J' Clerk.

MADRID, Perkins County, Neh.^BOND SALE.—The State of
Nebraska obtained $4,300 6% lighting bonds at par during June. Date
June I 1920. Due June 1 1940, optional June 1 1925.

MARGARITA BLACK UNION HIGH SCHOOL DISTRICT, Calif.—
BOND 5.4L£'.—E. H. Rollins & Sons have purchased $50,000 5% school
bonds. Denom. 31,000.

MARION COUNTY (P. O. Salem),Ore.—BOJVD S^LE.—The $170,000
5% 4-5-year serial ror.d bonds, dated June 1 1920, offered on July 15
(V. Ill, p. 217), have been pm-chased on a pro rata basis by all the banks
of Marion County at par.

MARSHALL, Harrison County, Tex.

—

BONDS RETIRED AND
BOND S.ALE.—It is reported that $41,000 of the city's bonds have been
retired by money from the sinking fund. It is also reported that $37,000
of city's bonds were bought for the sinking fund account.

MASSACHUSETTS (State cf).—NOTE SALE.—The State ha.s
borrowed .S3.000,000 through the sale of tax notes, payable Oct. 22, 1920.
Salomon Pros. & riutzler, of iJoston, are lending the money to the State
on a 5-S8% basis.

MATTOON SCHOOL DISTRICT NO. 100 (P. O. Mattoon), Coles
County, III.

—

BOND SALE.—The Wm. R. Compton Co., of Chicago, has
purchased and is now offering to investors at a price to yield 5}4%, an issue
of $105,000 57o school bonds. Date July 1 1920. Prin. and semi-ann.
int. payable in Chicago. Due yearly on July 1 as foUows: $4,000, 1925 to
19.34, incl.: $10,000, 1935 to 1938, incl.; and $25,000, 1939.

MAXWELL, Colfax County, N. Mex.-BOiVD SALE.—On July 14 the
$15,000 6% 15-30 year (opt.) water works system bonds, dated July 1,
1920—V. 110, p. 2589—were sold at par, it is stated, to the Farmers Bank
& Trust Co., of Maxwell.

MEAGHER COUNTY (P. O. White Sulphur Springs), Mont.—
BOND SALE.—The Bankers Trust Co. of Denver has purchased $70,000
6% serial road bonds.

MERIDIAN, Landerdale County, Miss.

—

NO BIDS SCBMITT^'D.
No bids were submitted for $15,000 incinerator, $60,000 concrete bridge,
890,000 street impt. and $125,000 24th Ave., paving bonds offered on
July 20—V. Ill, p. 217. The above bonds will probably be sold to local
investors at par and interest.

MESA COUNTY (P. O. Grand Junction), Colo.

—

BOND ELECTION.—The amount of court house bonds to be voted upon in November is

$150,000. Interest rate 6%

.

MIAMI COUNTY (P O. Troy), Ohio.—iVO BIDS RECEIVED.—-issues
of $14,400 Shiloh Road No. 50 and $15,000 Snyder Road No. 195 6%
coupon bonds, together with the $9,800 6% coupon Troy-Sidney Road
No. 14 bonds, the offering of which is reported in V. Ill, p. 217, were not
sold, no bids being received.

MILLEDGEVTLLE, Baldwin County, (Xa.—BONDS NOT T O BE
RE-OFFERED.—The $91,500 5% gold coupon water works bonds offered
without success on May 11—V. 110, p. 2218—will not be reoffered for sale
until the bond market improves.

MILTON, Cavalier County, No. Dak.

—

BOND SALE.—The State of
North Dakota pui-cha.sed $28,000 4% building bonds during June at par.
Date April 1 1920. Due April 1 1940.

MILWAUKEE, Wise—BO^VO OFFERING.—Se&led proposals will be
received until 11 a. m. July 30 by Louis M. Kotecki, City Comptroller
and Ex-officio Secretary to the Commissioners of Public Debt, for the
following 5% 20-year serial ta.^-frce coupon bonds:

$400,000 electric lighting bonds. Denom. $1,000. Date .Jan. 1 1920.
$120,000 erade cros.sing and abolition bonds. Denom. $1,000- Date

Jan. 1, 1920.
350,000 park bonds. Denoms. 340 for $1,000 and 20 for $.500. Date

.Ian. 1. 1920.
500,000 harbor impt. bonds. Denom. $1,000. Date Jan. 1, 1920.
800.000 school bonds. Denom. $1,000. Date Jan. 1, 1920.

2,200.000 sewerage system bonds. Denom. $1,000. Date Jan. 1 , 1920.
400.000 school bonds. Denom. $1,000. Date July 1 1920.
400,000 vocation?!! school bonds. Denom. $1,000. Date July 1, 1920
120,000 street opening bonds. Denom. $1,000. Date July 1, 1920.

Prin. and semi-ann. int. (J. & J.) payable at the office of the City Treasiu-er,
or may be presented for payment to the duly authorized agent of the city
of Milwaulcee in New York City, N. Y. Cert, check on a national bank
or on a City of Milwaukee depository for 1% of the amount of bonds bid
for, required. The unqualified favorable opinion of Chas. B. Wood, of
Wood & Oakley, Chicago, has been obtained and will be furnished, without
additional expense to,gether with all legal papers necessary to establish
the validity of the bonds.

MISSISSIPPI (State oi).—BOND OFFERING.—SezXeA bids will be
received until 10 a. m. Aug. 11 by Frank Roberson, Attorney General (P. O.
Jackson), for $250,000 improvement bonds ".Series B," at not exceeding
514% interest

—

V. Ill, p. 314. Denom. $1,000. Prin. and semi-ann.
interest v/ill be paid on presentation to State Treasurer or at such
place in United States as may be agreed upon by the Commissioners and
the purchaser. Due yearly on Sept. 1 as follows: $20,000, 1922 and
$10,000, 1923 to 1945, incl. Cert, check for not less than 4% of the amount
of bonds bid for, required, i ids must indicate lowest rate of interest at
which bonds will be purchased at par and accrued interest, or at 5!^%
with premium and accrued interest. Legal opinion as to validity by .John
C. Tnomson of N Y will be furnished the purchaser. Bidders will indicate
whether they or State will furnish l:;onds.

MONROE, Monroe County, Mich.—BOiVD OFFERING.—On July 27
the city will sell, at not less than par, an issue of $100,000 storm water
sewer bonds. The interest rate desired is to be named in the bids, which
must be in the hands of Fred M. Kressbach, City Clerk by 7.30 p. m. July
27. Denom. $500. Date July 1, 1920. Prin. and interest payable at
the City Treasiu-er's office. Due yearly on July 1 as follows: $5,000 1922
to 1926 incl: $6,000. 1927 to 1931, incl.; $7,000 1932 to 1935, incl.; $10,000
1936; and $7,000 1937. Legality approved by Miller, Canfield, Paddock
& PeiTy, of Detroit. A certified check for $5,000 payable to the "City of
Monroe," required.

MONTGOMERY, Montgomery County, Ala.—BOiVD OFFERING.—
Sealed proposals will be received until 11 a. ni. Julv 27 by C. B. Smith,
City Clerk, for .$43,000 6% gold coupon street impt. bonds. Denom.
$1,000. Date June 1 1920. Prin. and .semi-ann. int. payable at the Old
Colony Trust Co., of Boston. Due June 1 1930. Cert, check for .$450,
payable to J. L. Cobbs, City Treasurer, required. The successful bidder
will be furnished with the opinion of Storey, Thorndike, Palmer & Dodge
of Boston, that the bonds are binding and legal obligations of the City of
Montgomerj' and the bonds will be prepared under tho supervision of Che
Old Conony Trust Co., of Boston, who will certify as to the genuineness
of the signatures of the city officials and of the seal impressed thereon.
Purcnaser to pay accrued interest.

MONTGOMERY COUNTY (P. O. Hagerstown), Md.-BONlJ
SALB.—An is.sue of $124,000 5% tax-free coupon road and school bonds
has been sold to J. S. Wilson, Jr. & Co., of Baltimore, who are now offering
the bonds to investors at prices ranging from 575% to 6%. Denom.
$1,000. Date Aug. 1 1920. Int. F. & A. The bomis are i.ssued in two
.series, as follows: $60,000 road bonds, maturing .$2,000 yearly on Aug. i

from 1921 to 1950, incl.; and $64,000 school bonds, maturing $2,000 an-
nually on Aug. 1 from 1921 to 1952, incl.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOA^D SALE.—
The State Industrial Commission of Ohio on July 1 piu-chased at par and
interest, $225,000 bVi% county road bonds. Denom. $15,000. Date
Maj 1, 1920. Int. M. & N. Due $15,000 yearly on May 1 from 1921 to
1935, incl.

BOND OFFERING.—Proposals Tall be received by P. A. Kilmer. Clerk o
Board of County Commissioners, until 10 a. m. July 31 for $18,000 6%
coupon emergency bonds. Denom. $1,000. Date Aug. 1 1920. Prin. and
semi-ann. int. (F. & A.) payable at the County Treasurer's office. Due
S2,000 yearly on Aug. 1 from 1921 to 1929. Certified check for $500 must
accompany the proposal.

MORGAN COUNTY (P. O. Martinsville), Ind.—jVO BIDS.—At the
offering of the $50,000 5% hospital bonds, which took place on July 17

—

—V. Ill, p. 110—no bids were received.

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOA^^D .SALE.—
The Mt. Gilead National Bank and the National Bank of Morrow County,
both of Mt. Gilead. on May 25 purchased at par and interest $40,205 5%
road construction bonds. Denoms. varying from $360 to $1,000. Date
March 1 1920. Int. M. & S. The la,st bond matures Sept. 1 1929.

BOND OFFERING.—E. D. Meckley, County Auditor, will receive
bids until 11 a. m. July 30 for .$45,000 6% coupon Inter-County Highways
Nos. Ill and 206 impt. bonds. Auth. Sec. 1223 Gen. Code. Denom.
$2,500. Date March 1 1920. Int. M. & S. Due $2,500 on March 1

and Sept. 1 in each of the years from 1921 to 1929. incl. Cert, check on
a Morrow County bank, for 5% of amount of bonds bid for, payable to
the County Auditor, required. Bonds will be ready for delivery on the
day of the sale at the County Treasurer's office. Bids to I e made upon
blanks which the Auditor will fm-nish. Purchaser to pay accrued interest.

MT. VERNON SCHOOL DISTRICT NO. 80 (P. O. Mt. Vernon),
Jefferson County, 111.

—

PRICE PAID.—The price paid by the Harris
Trust & Sa'.'ings Bank of Chicago for the $40,000 5% 9 7-10 year (aver.)
school bonds

—
"V^. Ill, p. 314—was 92.81, which is on a basis of about 6%.

Due yearly on July 1 as follows: $1,000 1921 to 1924, incl., and $3,000
1925 to 1936, incl.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 12 (P. O.
Klein), Mont.

—

BOND SALJS.—Sidlo, Simons, Pels & Co. of Denver have
purchased the $12,000 6% 8-15-year (opt.) school bonds offered on June 26—V. 110, p. 2413. Denom. $1,000. Date .luly 1 1920. Prin. and semi-
ann. mt. (J. & J.) payable at New York City, N. Y. Due July 1 1935,
optional July 1 1928.

Financial Statement.
Real valuation , estimated S2 ,075 ,000
Assessed valuation. 1919 690,024
Total bonded debt (including this issue) 16,300

Present population, 1.500.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 86 (P. O.
Rothiemay), Mcnt.

—

BOND OFFERING.—On Aug. 14 at 2 p. m. $3,600
6% 20-year school bonds will be offered for sale by E. W. Lmdholm, Clerk.

NASSAU COUNTY (P. O. MineoJa), N. Y.—CERTIFICATE OFFER-
ING.—Proposals will be received until 12:30 p. m. Aug. 2by Earl J. Bennett,
County Comptroller, for 547,000 6% certificates of indebtedness, i.s.sued to
raise funds for road impt. Denom. $1,000. Date July 1 1920. Prin. and
semi-ann. int. (J. & J.) payable at the County Treasurer's office. Certified
check for 2% of amount laid for, payable ao the County Treasiu-cr, required.

NATIONAL CITY, San Diego County, Calif.—BONDS VOTED.-
On July 7 $180,000 6% street paving bonds were authorized by a vote of

495 to 181.

NEKOMA SCHOOL DISTRICT, Cavalier County, No. Dak.—
BOND SALE.—This district sold $30,000 4 % building bonds to the State of

North Dakota at par during June. Date April 1 1920. Due April 1 1940.

NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.—BOA'D
OFFERING.—On Aug. 19 at 12 m., Ru.ssell Middaugh, Village Clerk, Avill

receive proposals for $16,500 6% assessment street impt. bonds. Auth.
Sec. 3914 Gen. Code. Denom. $500. Date .July 1 , 19^0. Prin. and semi-
ann. int. payable at the Village Treasurer's office. Due yearly on July 1 as
foUows: .$2,000 1921 to 1923, incl., and $1,500, 1924 to 1930, incl. Cert,
check for 5% of amount of bonds bid for, payable to the Village Treasurer's
office. Bonds to be delivere'' and paid for at Portsmouth. Purchaser to

pay accrued interest.

NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOA'PS SOLD.—
It is reported that .$61,000 bonds of the $67,000 4J2 % sold coupon bridge
impt. issue offered hut not sold on June 29 (V. Ill, p. 110) have been sold

to local investors at par.

BOND SALE.—The is.sue of $75,000 4}4% gold coupon 37 year (aver.)

highway bonds, offered on July 20 (V. Ill, p. 314) was awarded to the
Guaranty Trust f o. of New York, which submitted a bid of 83.29, which
is on a basis of about 5. ,57%. Date Jan. 1, 1917. Due yearly on Jan. 1

as follows: $10,000, 1955; S15,000, 1956 to 1959, incl., and $5,000 I960.

NORFOLK COUNTY (P. O. Dedham), Wass.—NOTE OFFERING.—
An issue of $50,000 tax-notes, dated July 27, 1920, and payable Nov. 8.

1920 at the First National Bank of Boston, will be sold on July 27, at 10

a. m. until which time proposals will be received by the County Treasurer,

Frederic C. Cobb. The note are tax-free, will be issued in denommations
to suit the piirchaser, and will be encrraved under the supervision of and
certified to as to genuineness by the First National Bank of Boston. The
legality of the issue will be approved by Ropes. Grey, Boyden & Perkms.
a copy of whose opinion will be furnished the purchaser. Delivery will

be made on or about July 28, at the Fiist National Bank, of Boston, at

which bank all legal papers relative to the issue may be inspected.

"^ NORTH DAKOTA (State o{).—BONDS PVRCKASFD BY STATE —
The following 4% bonds were purchased by the State of North Dakota at

par during June:
Am't. Place Issvina Bonds. Dale. Due.
$4,000 Ambulance Butte S. D. No. 32, Mor- ^^„„

ton Co -_ - May 1 i920 Apr. x 1930

4,000 Hill.sburg S. D. No. 8, LoganCo Apr. 1 1920 Apr. 1 IfJ^"

1,200 Lehr S. D. No. 7, LoganCo Mar. 10 1920 Mar. 10 1930

2,500 Liberty S. D. No. 84. Williams Co... Apr. 1 1920 Apr. 1 i940

1,100 Valley S. D. No. 19, Mountrail Co .. Apr. 1 1920 Apr. 1 1940

NORTH LOUP, Valley County, Neb.

—

BOND SALE.—During Jure
$14,000 6% water and light bonds were taken by the State of Nebraska at

par. Date Feb. 1 1920. Due Feb. 1 1940, optional Feb. 1 1925.

OAKLEY, Logan County, Kans.—BOA^D ELECTION.—i)n Aug. 6

$18,000 water and light improvement bonds will be voted upon.

OGDEN SCHOOL DISTRICT (P. O. Ogden), Websr County, Utah.—BOND SALE.—On JiUy 10 $100,000 5% 10-20-year (opt.) city school

bonds were sold to the International Trust Co. of Denver at 90.03.

a basis of about 5.875%. Dedom. $1 ,000. Date July 1, 1920. Int.

semi-ann. Other bidders were: Bosworth, Channte & Co. of Denver
8S.67; E. H. Rollins & Sons. 88.26; Palmer Bond & Mtge. Co. of Salt Lake
City 88.15; Elston & Co.. 86.60; Harris Trust fz Savings Bank and h-idio,

Simons, Pels <ft Co. of Denver, jointly a cover of 86, and Bankers' Trust Co.

of Denver and Stacy & Braun jointly 95.62

ONECO DRAINAGE DISTRICT, Manatee County, FIa.--BOiVp
OFFERING —Bids will be received until 10 a. m. Aug. 16 by Wni. M.
Taylor Clerk of Circuit Court (P. O. Bradentown) ,

for $20,3,'^5.0.'^ 6%
bonds. Denoms. 20 for $1,000 and 1 for .'?335.03. Date Sept. 1 1920.

tnt M Si S. Due yearly on Sept. 1 as follows: .$2,000 19.30 to 1933. incl .

$2,33503 1934 and $2,000 1935 to 1939. incl. Certified check for S1,000,

payable to the above Clerk, required.

ORANGE, New^^Haven County, Conn.—BOA^^DS SOLD LOCALLY
BY Sl'BSCRIPTION.—After no bids had been received for an Issue of

$150 000 6% 5-year coupon road impt. bonds advertised for sale on .July

14 the Town Selectmen offered the bonds, at par, to the Jocal public,

who oversuliscribed the Issue. Denoms. $100. $,500Iand $1,000. Int.

semi-ann. Date July 1511920. Due July 15 1925.
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ORANGE COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.—
BO^DS REGISTFRED.—On July 12 $5,500 5% 20-40 year bonds were
registered with the State Comptroller.

OREGON (State of)

—

BOND SALE.—Henry Teal of Portland was the
successful bidder at S9.34 a basis of about 5.58% for the $1,500,000 4 J^%
14>i-year (aver) gold highway bonds, dated July 1 1920. offered on July
20—V. 111. p. 2 8.

OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska-
loosa), Mahaska County, Iowa.

—

BOND OFF.r«/AG.—Additional in-

formation is at hand relative to the offering on Aug. 2 of the $25,000 5%
10-20 year (ort.) tax-free coupon school bonds—V. Ill p. 314.—L. T.
Shangle, Secretary '^oard of Education will receive proposals for these bonds
until 4 p. ni. on that day. Denom. $1,000. Date July 1 1920. Int.
J. & .). payable at the office of the District Trea-svirer. Cert. Check for

Si.000 payable to the school district, required. Bonded de^t (excluding
this issue) July 20 1920 $235,000. Asse.ssed value $9,021,599.

OSHKOSH, Garden County, Neb.

—

BOND SALE.—An issue of
$10,000 e'vi electric light bonds was taken at par during June by the
State of Nebraska. Date Juno 1 1920. Due June 1 1940, optional June 1

1925.

OSNABROCK SCHOOL DISTRICT, Cavalier County, No. Dak.—
BOND SALE.—The State of North Dakota bidding par for 4s w^as awarded
$20,000 building bonds offered during June. Date April 1 1920. Due
AprU 1 1940.

OWYHEE COUNTY SCHOOL DISTRICT NO. 17, Ida.—BOiVO SALE
—On Jan. 22 $18,000 5% building bonds were sold to the State of Idaho
at par.

PAUL INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. Paul),
Minidoka County, Ida.—BOAZ) S.4Lf .—On May 20 516,500 6% school
bonds were taken \iy Keeler Bros, of Denver. Denom. $500. Date
March 1, 1920. Int. M & S.

PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING.—Up to 8.-.30 p. m. July 29, Horace E. Burnett, Clerk of Board of Village
Trustees, will receive proposals for the following coupon (with privilege of
registration) bonds, to bear interest at a rate not to exceed 6%:
$36 ,000 sewer bonds. Due $2 .000 yearly on July 29 from 1925 to 1942 . incl

.

60,000 drainage bonds. Due $3,000 yearly on July 29 from 1925 to
1944. incl.

Denom. $1,000. Date day of sale. Prin. and interest payable at the
U. S. Mtge. & Trust Co. of New York: at request of registered holder,
interest will be remitted in Now York exchange. Certified on an incor-
porated State or National bank of New York State, for 5% of amount bid
for, payable to the "Village of Pelham Manor," required. Legality ap-

Eroved by Caldwell & Raymond. Piu-chaser to pay accrued interest.
telivery to be made on Aug. 18 at the U. S. Mtge. & Trust Co. of N. Y.

PEMBERVILLE SCHOOL DISTRICT (P. O. PemberviUe), V.'ood
County, Ohic—BOND OFFFI'ING.—The S18.0CO 6% school heating
plant bonds voted at the election held May 24 (V. 110, p. 2219) are to be
sold on July 26 at 12 m., until which time proposals will he received by
A. A. Zindler, Clerk of Board of Eaucation. Denom. $1,000. Date
July 1 1920. Int. A. & O. Due $1,000 on Apr. 1 and Oct. 1 in each of
the years from 1927 to 1935, incl. Cert, check for 6% of amount of bonds
bid for. payable to the Village Tieasurer. reauired.

PEN ARGYL, Northampton County, Pa.—BOND OFFERING.—
J. Irvin Weiss, Borough Clerk, will receive bids until 10 a. m. July 30 for
$10,000 414% coupon funding bonds. Denom. $.500 and $1,000. Date
June 1 1920. Prin. and semj-ann. int. payable at the Pen Argyl National
Bank. Due June 1 1950; subject to call at any time after issuance. Certi-
fied check for 3% of amount of bid, required.

PENNSYLVANIA (State of).—BOND SALE.—On July 21 a syndicate
of Philadelphia and Pittsburgh bankers was awarded at par the $12,000,000
4J4% 3-year tax-free coupon registered (interchangeable) bonds which
were offered in place of the unsold $18,000,000 issue—V. Ill, p. 314.
Date Aug. 2 1920, due Aug. 2 1923.

PERRY COUNTY (P. O. Cannelton), !nd.—BOiVD OFFERING—
Proposals will be receievd imtil 11 a. m. July 27 by Louis Stamp, County
Treasurer, for .?9,.500 4!^% F. W. Grass et al, Troy Twp.. road bonds.
Denom. $475. Date July 27 1920. Int. M. & N. Due $475 each six
months from May 15 1921 to Nov. 15 1930, inclusive.

PHILADELPHIA, Pa.—BOiVD SALE.—A syndicate composed of
Drexel & Co. , Brown Bros. & Co. and the Guaranty Trust Co. ofNew York,
was awarded at par the $4,000,000 5% tax-free coupon or registered bonds
offered on July 19 (V. 110. p. 2697). Date July 1 1920, due July 1 1940.
Other bidders for the bonds were:
Name-— Ajnnunt Bill for . Bid.

Biddle & Henry and Corn Exchange National Bank.. $.500,000 100.19
Harrison&Co 100.000 101
West End Trust Co .. 100.000 100
Edwin K. Sommer 10.000 100.5
John B. Miller 5,000 100.285
Frank R. .Schafer 10,000 100.5
William A. Cockein 100 100

PHILADELPHIA SCHOOL DISTRICT 'P. O. Philadelphia), Pa.-
BONDS NOT SOLD.—Because of a lack of satii^factcry bids, the Board of
Education failed to dispose nf the ?f'2,000.000 5% 11-30 year serial tax-
free registered gold school buUding bonds, which were to have been sold
on July 22—V. Ul, p. 218.
A later rei)ort said that the Finance Committee had decided to sell the

bonds "over the counter," at par, provided that the General Committee and
counsel apT)ro^-e such a course. In order to obtain this approval, a special
meeting of the Board of Education will be called.

POLK COUNTY SCHOOL DISTRICT NO. 29 (P. O. Independen ce).
Ore.—BOND OFFERING.—Sealed bids will be received until 6 p. ni.
JiUy 31 by C. G. Irvine, District Clerk, it is stated, for $15,000 6% school
bonds. Denom. $500. Date July 1 1920. Pi-in. and semi-ann int.
payable at the fiscal agency of the State of Oregon in Now York Citv, N. Y.
Due $1 ,000 yearly on July 1 from 1921 to 1935, incl.* Certified check for
10% of the amount of bonds bid for. required.

PONCA CITY, Kay County, Okla.

—

BOND ELECTION.—An is.sue
of $30,000 storm-sewer bonds will be submitted to the voters on Aug. 3,
it is reiJorted.

PONDERA COUNTY (P. O. Conrad), Mont.—BOATD OFFERING—
On Aug. 9 $,50,000 6% county expense bonds will be offered for sale. Cert,
check of $2„500 required. James T. Green, Clerk.

PONDERA COUNTY SCHOOL DISTRICT NO. 64 (P. O. Conrad),
Mont.— «0.V/> OFFFRINn.—Oi\ Aug. 10 $3,000 6% 5-10 year (opt )

school bonds will be offered for sale. Denom. $.500. Cert, check for
$300, required, (iilbcrt Floberg. Clerk.

POPLAR BLUFF SCHOOL DISTRICT NO. 37 (P. O. Poplar Bluff),
Butler County, Mo.

—

BONDS NOT TO BE REOFFERED AT PRESENT.—The $30,000 5'$ "^T school bonds recently offered without succcs.s—V.
110, p. 2508—will not be reoffercd for sale at present.

PORT CHESTER, Westchester County, N. Y.—BOND SALE.—
The $15,000 5% registered storage property bonds, offered on July 19
*• in. p. 311—were awarded locally at par. Date Sept. 1 1920. Due
$5,000 on Sept. 1 in 1921, 1922 and 1923.

PORTER COUNTY (P. O. Valparaiso), Ind.—BOA^D OFFERING.-
J. G. fJraisole. County Treasuier, will receive bids imtil 10 a. m. Aug 5
for $.i 1.400 4 '4% An tone R. Guslafson ot. al. AVe.stche.ster Twp. road
hond_s. Denom. $1..570. Date July 16 1920. Int. M. & N. Duo
SI.5/0 each six months from May 15 1921 to Nov. 15 1930. incl.

r PORTSMOUTH, Rockingham County, N. H.—BOA7> ,SylL/.;—On
July 22 the $50,000 firt^stafion and $.50,000 paving 5% 18-year (aver )coupon tax-free bonds (V. HI. p. 31 1) were awarded to Harris. Forbes &
Co. of Bo.ston at 9S.08. a ba.sis of about 5.21 <',',. The fire station bonds are
dated June 1 1920 and mature .$3,000 yearly on June 1 from 1922 to 1937
mcl.. and $2 Ono Jime 1 1938. and the paving bonds are dated Jiilv 1 lO'^Oand mature .M.nOO yearly onJuly 1 from 1922 to 1937 and $2,000 .lulv 1 193S.other bidders were?:
Rdmond Bros., Boston 9S.03|E. H. Rollins ,.'^- Sons. Bo.ston 95 ''7
Portsmouth Savings Bank 97.10 Hornblower & Weeks, Boston 92 62Merrill. Oldham & Co. .Boston—97.09

1

- - j-.o.:

PORTSMOUTH, Scioto County.Ohio.-BOA/^D OFFERING.—Propos-
als will be received until 12 m. Aug. 14 by J. Earl Chandler, City Aud.
for $9,000 514 % coupon hospital impt. bonds. Denom. $500. Date July 1
1920. Prin. and semi-ann. int. (J. & J.) payable at the City Treasiu-er's
office. Due $1,000 yearly on July 1 from 1930 to 1938, incl. Cert, check
on a solvent bank for 2% of amount of bonds bid for, payable to the City
Auditor, required. Purchaser to pay accrued interest.

QUAY COUNTY SCHOOL DISTRICT NO. 3 (P. O. Glenrio), N.
Mcx.—BOND ELECTION.—On Aug. 9 ,$7,000 6% school bonds will be
submitted to a vote. J. E. Miles. Clerk.

RANDOLPH, Cedar County, Neb.—BOA'D SALE.—The State of
Nebraska purchased $45,000 69, paving district bonds at par during June
Date May 1 1920. Due May 1 1940, optional at any interest date.

RANGER, Eastland County, Tex.—BOND SALE.—The $40,000 5H %
1-20 year serial fire station bond issue was sold to J. L. Arlitt of Austin
(not J. Larlitt of Austria as a break of typography made us say last week).
BOND SALE.—Recently $67,000 5H% funding, street impt. and sewer

extension bonds were sold to J. L. Arlitt of Austin. Date Feb. 10 1920.
Due 1921 and 1922.

RHODE ISLAND (State of).

—

BOND OFFERING.—The State is

offering for sale $500,000 4}^ % tax-free gold coupons as registered bridge
construction bonds. Proposals for the issue will be received until 12 m.
July 26 by Richard W. Jennings, General Treasiu-er. Denom. $1,000.
Date Aug. 1, 1920. Prin. and semi-ann. int. (P. & A.) payable in U. S.
gold coin, equal to the present standard of weight and fineness. Due Aug. 1
1970. Bonded Debt (excl. this issue) $10,332,000. Sinking Fund, over
$1,500,000. Assessed Value of cities and towns of the State, on Jan. 1

1920, was $848,562,212.

RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.—
NO BIDS.—At the recent offering of S5C5.000 5M% school bonds no bids
were received.

PIPON GRAMMAR SCHOOL DISTRICT, San Joaquin County,
Calif.—BOND SALE.—On a bid of $18,512 50 (100.067) and interest the
Union Safe Deposit Bank was awarded $18,500 bonds.

ROBB SCHOOL TOWNSHIP (P. O. Stewartsville), Posey County,
Ind.

—

BOND OFFERING.—Proposals will be received until 1:30 p.m.
Aug. 9 by George W. Stone, Township Trustee, for $37,000 6% school
bonds. Denom. $.500. Date Aug. 1 1920. Prin. and semi-ann. int. (F & A)
payable at the First National I3ank of Poseyville. Due each six months
as "follows: $1,000 Aug. 1 1921 to Feb. 1 1931, incl.; $1,500 Aug. 1 1931
to Feb. 1 1936, incl.; and $2,000 Aug. 1 1936, incl.

ROCHESTER, N. Y.—NOTE SALE.—On .July 22 the issue of $250,000
school-construction notes, maturing 4 months from July 16 1920—-V. Ill,
p. .315—was awarded as follows:
$100,000 to Ford & Enos of Rochester at 6% interest, plus a premium of $30.
150,000 to S. N. Bond & Co. of New York at 6% a interest, plus premium

of $3.60.
There were no other bidders.

ROSEBUD COUNTY SCHOOL DISTRICT NO. 15 (P. O. Vananda),
Mont.

—

BOND SALE.-—Reports say that the $15,000 6% 10-20 year (opt.)
school bonds dated May 1 1920 offered without success on INfay 29—V. 1 10,
p. 2414—have been sold to L. C. Wahl of Forsyth for $15,001 equal to
100.006.

ROSEBURG, Douglas County, Ore.—BONDS CANNOT BE I,SSUED.
—-The "Oregonian" in its issue of July 14 says: "According to an opinion by
Attorney B. L. Eddy, given to the City Council at its meeting on July 13.
the bonds recently authorized at a special election for the siun of $7,000
for the purchase of an aviation field outside the city limits, cannot be legally
issued. It is claimed that it requires an Act of the State Legislature giving
authority to municipalities to purchase land lying outside the cities' boun-
daries before the bonds would be valid. The City Council decided to
offer the bonds for sale after affixing a clause that the purchaser will be
required to satisfy himself as to the legality of the issue."

ROYALTON (TWP.) AND LYONS (VILL.) JOINT SCHOOL DIS-
TRICT (P. O. Lyons), Fulton County, Ohio.—BONDS VOTED.—

A

favorable vote of 105 "for" to 54 "against" was cast at an election held
July 6 to vote on the issuance of $65,000 school repair bonds. H. R. Tred-
way is the Clerk of the Board of Education.

RUSH COUNTY (P. O. Rushville), Ind.—A'O BIDS.—No bids were
received for ine $8,720 Hiram H. Henley et al. Ripley T\rp.. and $33,600
Harvev J. Catt et al. Ripley Twp., 4J^% road bonds offered on July 15—V. Ill, p. 218.

RUSSELL CONSOLIDATED SCHOOL DLSTRICT, Lauderdale
County, Miss.-

—

BOND OFFhRING.—According to new,spaper reports,
bids will be received bv Geo. N. Hand. Clerk Board of County Supervisors
(P. O. Meridan) until 2 p. m. Aug. 3 for .$6,000 6% school bonds.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—A'O BIDDERS.—
There were no bidders for the three issues of 5% road bonds, aggregating
$603,000, offered on July 14—V. Ill, p. 111.

ST. PETERSBURG, Pinellas County, Fla.—BOA^D OFFERING.—
Reoorts state that an issue of $488,000 .^mVo 30 year impt. bonds will be
offered for sale on Aug. 10. Denom. $1 ,000. Date June 1, 1920.

SALEM, Ess^x County, Mass.

—

LO.AN OFFERING.—Proposals will be
received until 10 a. m. July 30 by the City Treasurer for the pui-chase at;

discount of a temoorary loan of $100,000. issued in anticipation of revenue,
maturing Nov. 5 1920.

SALINE COUNTY (P. O. Marshall), Mo.

—

BONDS DEFEATED.—
The $1,.500,000 road bonds mentioned in V. 110, p. 97, were recently
voted down.

SALISBURY, Rowan County, No. Caro.—BOND SALE.-Ti. M.
Hudson & Co. were awarded on .Inly 20 the »;175,000 6% street-impt.
bonds—V. Ill, p. 31.5—at par. Denom. $1,000. Tnt. J. & J.

SAN JOAQUIN COUNTY RECLAMATION DLSTRICT NO. 766
(P. O. Stockton), Calif.—B0^"^ SALE.—The California Delta Farms
Co. has purchased $61,000 bonds at par and interest.

SAN JOAQUIN COUNTY RECLAMATION DISTRICT NO. 2074
(P. O. Stocktoni, Calif.

—

BOA^D SALE.—An i.s.sue of $275,000 bonds has
been sold to California Delta Farms Co. at par and interest.

SANTA MARIA SCHOOL DISTRICT, Santa Barara County,
Calif.—BOND SALE.—The $40,000 6% 11-20-year serial school bonds,
dated June 7 1920, offered on July 6 (V. Ill, p. Ill), have been sold to
the National City Co. art par and interest.

SARCOXIE, Jasper County, Mo.—BONDS NOT YET SOLD —No
sale has vet been made of the $9,000 5% water bonds recentiv voted

—

V. 110. p. 281—Denom. $100. Int. J. & J. Due .Tuly 15, 19,30 optional
after 5 years.

SCARSDALE, Westchester County, N. Y.—BOND OFFERING.—
I'roposals addressed to Arthur Herbert, Village Treasurer, will be received
at the office of William C. White. 20 Nassau St., N. Y., until 12 m. July 28
for $21,000 6% coupon sidewalk and paving bonds. Denoms. $100 and
multiples thereof. Date Aug. 1 1920. Int. F. & A. Due $3,000 yearly
on Aug. 1 from 1923 to 1929 incl. Cert, check for 2%) of amount of bonds
bid for, payable to the Village Trea.surer, required.

SEDGWICK AND PHILLIPS COUNTIES JOINT SCHOOL DIS-
TRICT NO. 4, Colo.—COK7i'EC770A'.—The $2,000 6^7 1.V30 year (opt.)
bonds were sold on July 1 (not during June as reported in V, 111. p. 218)
to the International Trustee, of Denver. Denom. $1 .000. Date July 15
1920. Int. J. & J.

SILVER LAKE. Summitt County, Ohio.—BO.VD OFFERING.—
E. A. Tewksbury. Villaiio Clerk, will receive separate bids until 12 m.
Aug. 9 for each of the following issues of 6% coupon special as.sessment
paving bonds:
$38„592.54 Silver Lake Blvd. bonds. Denom. $500 and $.592. .54 Due

yearly on Oct. 1 as follows: $2,592.54, 1921: and $4,000, 1922
to 1930 incl.

10,184 00 Dover Road bonds. Deuom $,500 and S1S4. Due yearly
on Oct 1 as follows: $684, 1921: $1,000, 1922 to 1929," mcl";
and S2,000, 19.30.

20.150 47 Highland Drive bonds Denom $500 and $156 47 Due year-
ly on Oct 1 as follows: $1.1.56 47, 1921; $2,000. 1922 to i92S,
incl.. and $2,500 1929 and 1930.
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Datp July 1, 1920. Prin. and semi-ann. int. (M. &. S.) payable at the
Falls Banking & Trust Co. of Cuyahoga Falls. Cert, check on a solvent
bank in Summit County for 5% of amount of bid, payable to the Village
Treasiu-er required. Bids must be made upon blanks furnished by the
VUlage Clerk.

SIMPSONVILLE SCHOOL DISTRICT (P. O. Simpsonville), Green-
ville County, So. Caro.

—

BOND DESCRIPTION.—Further details are at
hand relative to the sale of the $38,000 6% school bonds recently awarded
to F. D. Hunter for S38.700 (101.84) and cost.—V. 110, p. 1219. Denom.
SI. 000. Date :May 1, 1920. Int. M. & N. Due May 1, 1940.

SIOUX CITY, Woodbury County, Iowa.

—

BOND SALE.—The
following two is.sues of 6% tax-free coupon bonds were recently awarded
to R. jM. Grant & Co. and P. W. Chapman & Co. jointly.

S250.000 park bonds. Due yearly on Aug. 1,5 as follows: .?20,000 1935 to
19.S9 incl.. and .$25,000 1940 to 1945 incl.

104.000 refunding bonds. Due Aug. 15, 1940.
Denom. $1,000. Date Aug. 15, 1920. Prin. and semi-ann. int. payable

at New York City, N. Y., or at the office of the City Treasurer.
Financial Statement.

Valuation for purposes of taxation, 1920 .'i;90,985,799
Total bonded debt (including these issues) 1,194,000

Population (1920 U. S. Census) 71,227.

SOUTH BEND, St. Joseph County, Ind.

—

BOND OFFERING.—
J. A. Swygart. City Comptroller, will receive proposals imtil 10 a. m. Aug. 3
for the 8400,000 6% tax-free coupon water-works bonds which were offered
unsuccessfully as 4Ms on March 24—V. 110, p. 1452. Denom. $1,000.
Date Sept. 1 1920. Prin. and semi-ann. int. (M. & S.) payable at the
National Park Bank of New York or at any other bank which the purchaser
may designate. Due .?100.000 on Sept. 1 in 1925. 1930. 1935 and 1940.
Cert, check Bfor $2,000, payable to the "City of South Bend." requiref'.
Bonds to be delivered and paid for on or before Sept. 10. The official
circular states that there is no litigation pending or threatened, affecting
this issue and that no default has ever been made in the payment of the
city's obligations. Purcha.ser to pay accrued interest. Total debt (incl.
this issue), SI.053, 500; assessed value, $126,096,285; population, approxi
mately. 80.000.

SPENCER TOWNSHIP SCHOOL DISTRICT, Lucas County, Ohio.—BONDS VOTED.—A special election held July 13 resulted in the voters'
approval of a $4,000 schoolhouso bond issue, according to reports. It is

said that 47 affirmative votes were ca-st, as against 25 negative.

STARK COUNTY (P. O. Canton), Ohio.—BOA^D.S NOT SOLD

—

The $90,000 6% 1-10 year serial Alliance-Limaville Road Impt. bonds,
offered on .Tuly 19—V. Ill, p. 3 1.5—were not sold, as no bids were received.

STEUBENVILLE, Jefferson County, Ohio.

—

BOND OFFERING.—
Proposals ^vill be received until 12 m. Aug. 7 by William T. Kindsvatter,
Citv Auditor, for the following 6% bonds:
$15,000 city's ponion impt. bonds. Denom. $1,000. Date Sept. 1 1920.

Dne $3,000 yearly on Sept. 1 from 1922 to 1926, inclusive.
63,500 refunding bonds. Denom. $1,000. Date Aug. 1 1920. Due

$3,500 April 1 1922 and $5,000 yearly on Aug. 1 from 1923 to 1934,
inclusive.

Certified check for 3% of amount of bonds bid for, required.

STILLWATER COUNTY SCHOOL DISTRICT NO. 15 (P. O.
Absarokee). Mont.

—

BOND OFFERING.—On .July 31 bids will be opened
for the $4,000 6% ,5-10 year (opt.) school bonds mentioned in V. 110, p.
2597. Denom. $100. Cert, check for $2,50. J. T, Cook, clerk.

SUMMIT, Union County, N. J.—BOA D .S^ILF.—The .$93,000 5H%
school l3onds, for which bids were opened on July 20—^V. Ill p. 218

—

were awarded to the Summit Trust Co., at 100.20 and interest, a basis of
about 548%. Date July 1, 1920. Due vearly on July 1 as follows:
$4,0P0, 1921 to 1925, incl.; $5.COO, 1926 to 1939, incl.; and $3,CC0, 1940.

SUPERIOR, Nuckolls County. T^eh.—BOND SALE.—This place
sold $12,826.81 5 H % pa^^ng district bonds at par to the State of Nebraska
diu-ing June. Date May 1 1920. Due May 1 1940, optional at any time.

TEXARKANA, Miller County. Ark.

—

CITY SUED.—The "Dallas
News" of July 16 states that "the Madison Bond Co., of Madison, Wis.,
has filed suit in the Federal District Court here atrainst the City of Texar-
kana. Ark., for $208,000, which amount it claims to be due on bonds or
time scrip of the city issued a little more than two years ago, and which are
held by the company. "The bonds were issued for the purpose of building
a sewage-disposal plant and were to be paid serially or in installments. The
first two or three pajmients are said to have been met promptly, but about
the first of this year the city defaulted on a payment owing to lack of funds

.

and has since failed to pay. The case will be called for trial at the next
November term of the court."

TEXAS (State cf).—BONDS REGISTERED.—The following 5% bonds
have been registered with the State ' omptroller."
Ari'ount PJacc and fiirpo^n of Issue Due Dale ken.
$3,000 Bell ''o. Com. Sch. Dist. No. 68 5-20 years .Tuly 12
3,500 Cclpman County (Common ,Sch. Dist. No. 38 10-40 years July 12
3,700 Delta County Common Sch. Dist. No. 1 ,5-20 years July 12
4,000 Hill County Common Sch. Dist. No. 102 5-20 years July 1

3

THURSTON COUNTY SCHOOL DISTRICT NO. 17, Neb.—BOiVO
S.ALE.—The State of Nebraska took $10,000 5'^% funding bonds during
June. Date May 15 1919. Due May 15 1939. optional after five years.

TOLEDO, Lucas County, Ohio.

—

BOND ELECTION .— \he City
Council on .Time 21 passed two ordinances calling for the submission to the
voters on Aug. 10 of two propositions to issue bonds for the purpose of
acquirii g and constructing a transocrtation system for the '. ity. The
issues provided for amount to $3,000,000 and .$4,000,000, fcr acquirement
and construction, respectively. The bonc?s, if approved, will be dated
Sept. 1 1920, ^tII bear interpst at the rate of 6%, payal^le semi-annually,
and will mature Sept. 1 19.50. the city having the privilege to call in tiie

bonds at any time on or after Sept. 1 1930. The principal and interest
will be rayaile upon presentation of the bonds and coupons at theU. S.
Mtge life Trust <!o., of New York.
TRAVIS COUNTY COMMON SCHOOL DISTRICT No. SI, Tex.—

BONDS REGISTFRED.—The State Comptroller registered .$8,000 5%
serial bonds on .July 13.

TROY, Rensselaer County, N. Y.

—

BOND SALE.—On .July 16 an
issue of $28,000 6% 1-20 year seri.il registered public school bonds was
awarded to Sherwood & Merrifield of New York at 101 .286, a basis of about
ft.81%. Denom. 20 for SI .000 and 20 for $400. Date Aug. 1, 192':'.

Int. F. k A. Due $1,400 yearly from 1921 to 1940, incl

UNION, Union County, So. Caro.—B0A'Z>5 NOT SOLD.—No sale
was made, it is stated, on July 15 of the $70,000 water-works, $60,000
sewerage and $30,000 lighting 6% 25-year serial bond.s—V. Ill, p. 219.
• VAN BUREN TOWNSHIP (P. O. KnJghtsviUe), Clay County, Ind.
BOND OFFERING.—Oscar Boyd, Township Trustee, will receive bids
until 10 a. m. Aug. 6 for the following 6% coupon school bonds:
$58,000 School Twp. bonds. Due $2,000 each six months from July 1,

1921 to July 1, 1935, incl.

52,000 Civil Twp. bonds. Due $2,000 each six months from July 1,

1921 to Jan. 1. 19.34, incl.
Denom. $500. Date Aug. 6. 1920. Int. J. & J. Cert, check for

$3,300 payable to the trustee, required.
VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOA^D SALE.—On July 15, according to reports, $61,800 434% Cynthiana Road and

$17,600 4'/2 '' Kentucky Ave. Road bonds were awarded at par to Fairdy
& Mauar and E. J. Euler, respectively.

BOND OFFERING.—Proposals will be received until 10a.m. July 29 by
Walter Smith, County Treasurer, for $22,800 4H% Peter Haag et al
Lombard Ave., Knight Twp., bonds. Denom. $1,140. Int. M. & N.
Due $1 .140 each six months from May 15 1921 to Nov. 15 1930, inclusive.

VIROQUA, Vernon County, Wise

—

.BOND SALE.—During June
W. H. H. Cash, of New Lisbon, was awarded $100,000 6% sewerage-system
bonds at 101. Denom. $1,000. Date .Tuly 1 1920. Principal and semi-
annual interest (.T. & ,T.) p.ivablc at the Continental <%: Commercial Trust &:

Savings Bank, Chicago. Due yearly as follows: .$6,000 1925 to 1929, incl.

,

and .$7,000 1930 to 1939, incl.

WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth) ,

Medina Countv, Ohio.

—

BOND OFFERING.—C. E. Holbein, Clerk of
Board of Education, will receive bids until 12 m. Aug. 7 for $40,000 67o
Central School Bldg. heating-plant-impt. bonds. Auth. Sec. 7625, 7626.
7627 and 7630 Oen. Code. Denom. $1 .000. Date day of sale. Prin. and
semi-ann. int. (M. & S.), payable at the district's depository. Due $1,000

yearly on Sept. 1 from 1921 to 1931, inch; $1,000 on March 1 and Sept. 1
in 1932, 1933 and 1934; .$2,000 on March 1 and $1,000 Sept. 1 in 19.35;
$2,000 on March 1 and Sept. in the years 1936 to 1940, incl. Cert, check
for $400 required. Purchaser to pay accrued interest.

WALLA WALLA COUNTY (P. O. Walla Walla), Wash.—BOA'iD OF-
FERING.—On July 30 bids will be received by the County Treasurer, it is
stated, for $340,000 Donahue Road bonds.

WALLA WALLA COUNTY SCHOOL DISTRICT NO. 74, Wash.—
BOND SALE.—The State of Washington was the successful bidder at par
for the $5,000 5?i% school bonds offered on July 10—V. Ill, p. 112.
Denom. $1,000.

WALNUT SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O.
V/alnut Springs), Bosque County, Tex.

—

BONDS REGISTERED.—
An issue of $37,000 5% 5-40 year bonds was registered with the State Comp-
troller on July 12.

WALLOWA COUNTY (P. O. Enterprise), Ore.—A'O BIDS RE-
CEIVED.—The $100,000 5% 10-14 year serial road bonds offered on July
7

—

V. 110, p. 2698—were not sold because no bids were .submitted.

WARREN COUNTY (P. O. Williamsport), Ind.—BOATD SALE—
The Central Bank of West Lebanon, was awarded at par and interest the
$8,300 4i4% coupon Steuben Twp. gravel road impt. bonds, offered on
July 19—V. 111. p. 316. Date Mar. 1, 1920. Due $415 each six months
from May 15 1921 to Nov. 15 1930 incl.

WARREN COUNTY (P. O. Vicksburg), Miss.—WARRANT OFFER-
ING.—Sealed bids will be received until 12 m. Aug. 3 by the Clerk of Board
County Supervisors, for $17,000 warrants at not exceeding 6% interest, it

is reported.

WASHINGTON COUNTY (P. O. Wesier), Ida.—BOND SALE—
The Hancbett Bond Co. of Chicago has piu'chased the $300,000 6% tax-free
road bonds mentioned in V. 109 p. 172,5—Denom. $1,000. Date July 1,

1920. Prin. and semi-ann. int. (J. & J.) payable at the Chase National
Bank, N. Y. Due $30,000 yearly on July 1 from 1930 to 1939 incl.,
oiitional after 10 years.

Financial Statement.
Total value of all property, estimated $30,450,000
Asse-ssed valuation for taxation, 1919 10,1.50,193
Bonded debt—4)4% bonds $100,000
This issue 300,000
Total bonded debt 400,000

Population, 11,101.

WASHINGTON SCHOOL TOWNSHIP (P. O. Hazleton), Gibson
County, Ind.

—

BOND OFFERING.—Proposals will bf. received until

1 p. m. Aug. 12 by Louis Simon, Township Trustee, for $57,000 6% Mt.
Olympus High School Bldg. impt. bonds. Denom. $1 .,500. Date day of
sale. Int. J. & D. Due $1,500 each six months from July 1 1921 to Dec. 1

1939, incl.

WAUNETA, Chase County, Neb.

—

BOND SALE.—During June $7, .500
6% water bonds were purchased by the State of Nebraska a* par. Date
April 1 1920. Due April 1 1940, optional April 1 1925.

WAYNE, Wayne County, Neb.—BOA^D SALE.—An issue of $25,000
6% paving district bonds was obtained during June by the State of Nebraska
at par. Date May 15 1920. Due May 15 1940, optional at any interest-
paying date.

WELD COUNTY SCHOOL DISTRICT NO. 118 (P. O. Platteville),
Colo.

—

DESCRIPTION OF BONDS.—The .$25,000 school bonds awarded
on June 14 to C. Falstrand of Greeley at 99.82^V. 110. p. 220—are de-
.scribed as follows: Interest rate 6%. Due in 30 years optional after 15
years.

WELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4
(P. O. Windsor). Colo.—BOA^D ELECTION.—On Aug. 9 $160,000 build-
ing, $10,000 equipment and $5,000 site 6% 10-20 year (opt.) school
bonds will be voted upon.

WEST HARTFORD, Hartford County, Conn.—BOA'D ELECTION.
—A special town meeting is to be held July 26 for the purpose of authorizing
the town to raise on its notes or bonds, the sum of $175,000, the funds
to be used to purchase land for school sites.

WEST MIDDLESEX, Mercer County, Pa.—BOA'D OFFERING.—
Proposals will be received until 8 p. m. Aug. 12 by AV. J. Locke, Borough
Secretary, for the following bonds, to bear interest at either 5}4% or 6%:
$24 000 light, $15,000 sewer, and $10,000 paving bonds. Date Jan. 1,

1920. Int. semi-ann. Due $5,000 Jan. 1, 1921, and $2,000 yearly on
Jan. 1 from 1922 to 1943, incl. Cert, check for $2,500 required.

WESTMORELAND SCHOOL DISTRICT, Imperial County, Calif.—
BOND OFFERING.—Until 2 p. m. Aug. 2 bids will be received, it is re-

ported, by M. S. Cook, Clerk Board of County Super\-isors (P. O. El
Centre) for $50,000 6% school bonds. Denom. $500. Date July 6. 1920.
Prin. and semi.-ann. Int. payable at the office of the County Treasurer.
Due yearly as follows: $2,500 1924 to 1937 Incl., and $5,000 1938 to

1940 incl. Cert, check for 5% payable to the Chairman Board of Coimty
Supervisor, required.

WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 26, Tex.—BONDS REGISTERcV.—An issue of $8,0C0 5% 5-20 year bonds was
registered w4th the State Comptroller on July 13.

WHEATLAND COUNTY (P. O. Harlowtcn), Mont.

—

NO BIDS
RECEIVED.—On July 12 no bids were received for the $175,000 7% special
relief bonds—V. 110, p. 2592.

WHEATON, Barry County, Mo.

—

BOND SALE ILLEGAL.—The sale

of $25,000 5% 5-15 year (opt.) road bonds to the Bank of AVheaton—V. 110,
p. 1902—has been declared illegal.

WHEELER COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—BOND REGISTERED.—The State Comptroller registered $6,700 5%
5-20 year bonds on July 13.

WHITLEY COUNTY (P. O. Columbia City), Ind.

—

BOND OFFERING.
Forrest S. Deeter, Cottntv Treasurer, wU receive bids until 10 a. m. July
31, for $7,650 5% John H. Schuman et al Thorncreek Twp. road bonds.
Denom. $382.50. Date Julv 15 1920. Int. M. & N. Due $382.50 each
six months from May 15 1921 to Nov. 15 1930. incl.

WHITEMARSH TOWNSHIP SCHOOL DISTRICT (P. O. White-
marsh), Mcntgomery County, Pa.—BOA^D SALE.—The Philadelphia
"Record" of Julv 23 contains an item sayin.g that the School Board of this

district has sold to Philadelphia brokers an issue of $50,000 5% school
bonds. The reported price is 100.15.

WOOD COUNTY (P. O. Grand Rapids), Wise—B7DS RE.JECTED.—
On July 20 all bids received for the $200,000 5% road bonds (V. Ill, p.
220) were rejected. The above bonds will be sold to private piu-chasers.

WOODLAWN SCHOOL DISTRICT NO. 26, Kidder County, No.
Dak.

—

BOND SALE.—Diu-ing ,Tune the State of North Dakota purchased
$05,000 4% building bonds at par. Date April 1 1920. Duo April 1 1940.

YAMHILL COUNTY (P. O. McMinnville), Ore.—AO BIDS RE-
CEIVED —On Julv 10 no bids were received for tiie road bond i.ssue not
to e:vceed ,s;420.000—V. 111. p. 112.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 37 (P. O.
Shepherd), Mont.—BOA^D SALE.—It is stated that the $4,000 6%
10-20 year (opt.) school bonds offered on May 22—V. 110, p. 2109—have
been sold to the State of Montana at par.

YOUNGSTOWN, Mahoning County, Ohio.

—

BOND S.ALE.—Of the
several issue.s of G% coupon (with privilege of registration) bonds, offered
on July 19—V. Ill, p. 112—sLx issues were awarded to Halsey, Stuart &
Co., and Wm. R. Compton Co., as follows:

$ 25,000 contingent bonds at 100.32, a basis of about 5.94%. Duo
$5,000 vearly on Oct. 1 from 1924 to 1928 incl.

25,000 storm fund lx)nds at 100.32, a basis of about 5.94 % . Due $5,000
yearly on Oct. 1 from 1924 to 1928. incl.

41,000 improvement (city's portion) bonds (price not statedl . Due
.$•1,000 yearly on Oct. 1 from 1921 to 1929, incl., and $5,000
Oct. 1 1930.

34,000 improvement (city's portion) bonds (price not stat«d). Due
$5,000 vearly on Oct. 1 from 1921 to 1926, incl., and 54,000
Oct. 1 1927.

200,000 public-park and playground bonds at 102.07, a b.osis of about
5.75%. Due $10,000 yearly on Oct. 1 from 1923 to 1942, incl..

250,000 Division Street bridge bonds at 101.78, a basis of about 5.77%
Due $12,500 yearly on Oct. 1 from 1922 to 1941, incl.
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YORK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bellevue),
Sandusky County, Ohio.—BOND SALE.—On July 12 the $125,000 6%
school bills, bonds, offered on that date—V. Ill, p. 112—were awarded to

the AVright Bond Co. of Bellevue, at par and interest. Date July 1, 1920.

Due each six months as follows; $2,500 July 1, 1922 to Jan. 1, 1926, incl.

SS 000 July 1, 1926 to July 1, 1931, incl.; $3,500 Jan. 1, 1932 to July 1

1939, incl., $4,000 Jan. 1, 1940 to July 1, 1941. incl.

CANADA, its Provinces and Municipalities.
ALBERTA SCHOOL DISTRICTS, A\ta.—DEBENTURE OFFERING.
Separate sealed tenders will be received by the Debenture Branch of the

Depariment of Education until 4 p. ni. Aug. 5 or the following school
debentures issued on the serial plan at the rate of 7% and 8%. Tenders
in each case should include accrued interest from the date of the debenture
to the date of pajTuent;

Riiral— 15 years—8%. Amt. of Issue. Date of Deb.
1 Kenilworth No. 3892- $3,000 Aug. 2 1920
2 Bruce Lakes No. 3899 - -..2.500 Aug. 2 1920
3 Garrard No. 3813 3,000 Aug. 2 1920
Rural— 12 Years—8%.

4 Crystal No. 3799 3,000 Aug. 2 1920
Rxirhls—10 Years-—8%.

5 Lake View No. 1541 3,500 Aug. 2 1920
6 Poplar Dale No. 1628 2,400 Aug. 2 1920
7 Black Spring Valley No. 1455 1,000 Aug. 2 1920
Consolidated—8 Years—8%.

8 Champion Consolidated No. 40 3,500 Aug. 2 1920
Consoiidaied—15 'iears—8%.

9 Skiff Consolidated No. 58 1,860 Aug. 2 1920
10 Falher Consolidated No. 69 10,000 Aug. 2 1920

Ruruls— 10 Years—7%.
11 Lotus No. 3725 1.800 May 15 1920
12 Forcina No. 3884 3.000 May 15 1920

Rttral— 15 Years—7%.
13 Blarney No. 362" 2,500 May 15 1920

Rural—5 Years—7%.
14 Fertile Hills No. 3601 575 April20]920

Rarnls—5 Years—8%.
15 Manawan No. 382 500 Aug. 2 1920
16 Wintering Hills No. 3834 3,000 Aug. 2 1920
Rural—G Years—8%.

17 SzypenitzNo. 1470 1,400 Aug. 2 1920
Rural—20 Years—8%.

18 Harvev No. 1597 3,000 Aug. 2 1920
Villaae School District—20 Years—8%,-

19 St. AubinR. C. S. No. 24 GOO Aug. 2 1920
Villaae School District for Assessment Purposes—10 Years—7%

.

20 Belie\-ueNo.l336 14,000 April 20 1920
21 Nacmine No. 3771 8,000 April 20 1920
Toun School District—25 Years—7%.

22 Coleman No. 1216 25,000 June 1 1920
Toicn School District —30 Years—7%.

23 Hanna No. 2912--- 35,000 Aug. 2 1920

BOWMANVILLE, Ont.—DEBENTURE SALE.—An issue of $15,000
6% l(>-installment debentures has been sold., it is stated, to R. C. Mat-
thews & Co. of Toronto.

BRAMPTON, Ont.—DEBENTURES VOTED.—A by-law to issue
$7,276 fire truck purchase debentures was favorably voted upon by the
ratepayers on June 28.

BRANDON, Man.—DEBENTURES AUTHORIZED.—It is reported
that the Municipal Council recently authorized the issuance of $61,000
refunding debentures.

BRITISH COLUMBIA (Province of).—DEBENTURE SALE.—The
"Monetary Times" of Toronto, in its issue of July 16, had a telegram from
\V. J. Goepel, Deputy Minister of Finance, saying that the province had
disposed of an issue of $1,300,000 6% 5-year debentures. The "Times'
adds; "A part of the issue was sold at 99.78, to whom, Mr. Goepel does not
mention, and part to a local syndicate comprising British-American Bond
Corp., Royal Financial Corp., Ltd., and Gillespie, Hart & Todd, at par."
We presume that the prices mentioned are in Canadian funds.
We imagine that this issue, together with the $1,500,000 debentures re-

ported sold in last week's "Chronicle," comprises the $2,800,000 block now
being offered by bankers and brokers throughout the United States.
The total issue, as now offered to investors, consists of registered deben-

tures in the denomination of $1,000 each, is dated June 30 1920, matures
June 30 1925 and bears interest at 6%, with principal and semi-annual
interest (J. & D.) payable in gold at the Canadian Bank of Commerce,
in Toronto, Montreal, Victoria and New York.

COURTENAY, B. C—DEBENTURE VOTED.—It is reported that the
ratepayers have cast their ballots favorably upon the question of raising
$110,000 for a new water works system.

GOOSE LAKE CONSOLIDATED SCHOOL DISTRICT NO. 1283
(P. O. Roblin, Man.

—

DEBENTURE OFFERING.—Sealed tenders will be
received until Aug. 14 by 1. S. Mitchell, District Secretary-Treasurer, for
the following 6% 20-year installment school debentures;

$25,000 debentures, dated Jan. ], 1920. Repayable yearly on Jan. 1,
from 1921 to 1940, incl., in installments of $2,179.61 each.

25,000 debentures, dated June 1, 1920. Repayable yearly on June 1
from 1921 to 1940, incl, in installments of $2,179.61 each.

Payable at the Union Bank of Canada, of Roblin.

GRAND PRAIRIE, Alta.

—

DEBENTURE SALE.—It is reported that
two issues of 6>2% 15-year debentures, amounting to $13,000. have been
sold at 92 to local parties, $10,000 going to H. W. Smith, $2,000 to Norinan
Cuthbertson, and $1,000 to A. W. Carveth.

HALIFAX, N. S.—DEBENTURE PROPOSED.—It is reported that the
Finance Committee is recommending the issuance of the following deben-
tures: $200,000 for sewers; $150,000 for water extensions; $300,000 for
street paving; $60,000 for a fire station, $150,000 for a tuberculosis hospital,
and $4,000 for fire alarm quarters.

HAWKESBURY, Ont.—DEBENTURE SALE.—A. E. Ames & '."o.,

of Toronto, are reported to be the successful bidders for the .$65,000 30-
year installment water works, $95,000 20 year installment, and .$19,000
5-year in.sta!lment bonus dehentwes, all of which bear 6% interest. The
price paid is reported at 94.53.

LONDON, Ont.

—

DEBENTURES PROPOSED.—The City of London
bill, which would have authorized the issuance of $265,000 debentures,
has been killed in the Legislature, but the Finance Committee will recom-
mend that the City Council petition the Ontario Railway Board for author-
ization of the debentures, which are for the following piu-poses: for a new
reservoir, $100,000; for water works extension, $85,000; for hydro-electric
department extensions, $80,000.

MACDONALD, R. M. (P. O. Sanford), Man.—DEBENTURE OFFER-
ING.—On July 28, H. Grills, Municipality Clerk, will receive tenders for
$25,000 6% 20-ye,ar telephone debentures, issued in the denomination of
$500 each.

MOOSE JAW, Sask.—DEBENTURE VOTED.—At an election held
July 10 the voters balloted favorably upon by laws calling for the issuance
of school debentm-es to the amount of $97,500.

NEWFOUNDLAND (Dominion of)—DEBENTURES PROPOSED.—
Reports state that a resolution has been introduced in the Assembly to give
the Governor-in-Council authority to raise $1,000,000 to be used in the
rehabilitation of the Reid-Newfoundland Railway.

QUEBEC (Province of)—DEBENTURES OFFERED THROUGH
BANKS.—An issue of $2,000,000 6% debentures is being offered to in-
vestors through the Montreal City & District Saving Bank and the Bank of
Montreal, each of which is endeavoring to find buyers for $1 ,000,000 of the
debentiu-es. The price at which the block is being sold is par.

REGINA, SasW.—DEBENTURES. IF VOTED, TO BE SOLD LOCALLY.—It is reported that the City Council has decided that, if the $102,153
dobentiu'es voted upon on July 22 are authorized, the issues will be offered
locally instead of being offered to bond houses, as is usually done.

ST. JEROME-de-MATONE, Qus.—DEBENTURES OFFERED.—
On July 27, it is reported, bids for an Lssue of $150,000 5M % debentures
will be "received. Date April 1 1920. Tenderers shall base bids on any of
the following matm-ities; 5-year installment, 10-year installment, or
30-year installment. Purchaser is to pi'int the debentiu'es, but does not
have to pay the accrued interest.

SANDWICH, ONT.

—

DEBENTURES DEFEATED.—A by-law, which,
if passed, would have empowered the municipality to issue $30,000 deben-
tures to raise funds for a new fire hall, has been defeated by the voters.

SHERBROOKE, Que.—DEBENTURE OFF£R/iVG .—Proposals will be
received by E. O. Gatien. Cit.v Secretary-Treasm-er, until July 26 for
$150,000 5% debentures, payable Aug. 1, 1925, and .i!i242,500 5% deben-
tiu-es, matm-ing June 1, 1925. Cert, check for 1% of amount of tender
miLst accompany each bid, in which the bidder shall specify whether or not
he will pay the accrued interest.

SWAN RIVER, R. M., Man.—DEBENTURE SALE.—Strange &
Snowden, of Winnipeg, have been awarded the $58,000 6% 1-30 year
installment road debentures, offered on July 6—V. 1 10, p. 2592. The price
paid the municipality brings the interest rate up to slightly below 7%,
it is stated.

WESTMOUNT, Que.

—

DEBENTURES AUThOh.JZLD.—The "Mon-
treal Gazttte ' reports that Mayor P. AV. McLagan of Westmount has been
informed of the approval by the Minister of Municipalities and the Lieut-
enant Governor of two by-laws, under authority of v, hich the city may issue
debentures to the amount of $830,000. Of the funds to be raised, $750,000
v.ill be used for roads, sewers and general improvements, and the remaining
$80,000 will be utilized in the purchase of the Westmount bowling green.
The debentures may not be marketed for some time, but prormilgation of
the by-laws v.ill begin immediately.

WINGHAM, Ont.—DEBENTURES VOTED.—The issuance of $18,500
local impt. and $6,500 water works extension debentures was authorized
by the ratepayers at an election held July 6.

YORK COUNTY (P. O. Fredericton), N. B.—DEBENTURES AU-
THORIZED.—It is reported that the County Municipal Home Conmiission
has decided to issue $20,000 6% 5-year debentures to raise funds for a new
building.

NEW LOANS

LOANS OF THE

City of Philadelphia

Siddle & Henry
104 South Fifth Street,

PHILADELPHIA

New York Telephone: Canal 8347-8-9

$150,000
Bayonne, N. J. Water 53^s

Due Apr. 1, 1926, to return 5.65%.

$100,000
Hoboken, N. J., Sewer Gs
Due June 1, 1926, to return 5.65 7o

M. M. FREEMAN & CO.
«*21 Chestnut Street Philadelphia

Telephone, Lombard 710
J

FINANCIAL

MUNICIPAL BONDS
Undervyriting and distributing entire issues

of City, County, School District and Road
District Bonds of Texas. Dealer's inquiries
and offerings solicited.

Circulars on Request.

^2^s^^
IIouaLia>r,TjiXAS

AMERICAN MFG CO).

CORDAGE
IMANILA. SISAL, diUTE

^abU A WMt StraatN. BrookHyn, <• V ' 'v

STOCKS AND BONDS
t>«<uKht knd sold tor cash, or c&rrled ao

coas«rvutlv« terms.
iDiMJttYe and unlisted 8«curltle&.

Iaquirl«8 Invited.

FINCH & TARBELL
Members New York Stock Ezcbaage

M BROADWAY, NEW YORK

FINANCIAL

\drian H. Mulier h Son
AUCTIONEERS

OFFICE No. 5S WILLIAM STRES*?
Corner Ptnc Street

Regular Weekly Sales

STOCKS and BONDS
EVERY WEDNESDAY

4t the Ezchanze Sales Roosie
t4-lC VAser Sfreet

Upacializing in

Russian Govt. Bonds
|

and Currency
Foreign Govt. Securities |.

CHAS. F. HALL & CK L

Tel. ftSie Bectar M Bra«d 8t. V '^ k'

Scott & Stump
INVESTMENT SECURITIES

9tocti Escbaav* BulMina

PHILADELPHIA
PkaDU Lecusi 0480. 6481. 6482. 8481

KerstODe: Itace 3707
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CENTRAL UNION
TRUST COMPANY

of NEW YORK
Authorized to act as Execu'-or, Trustee,

Administrator or Guardian. Receives Deposits,

subjedt to check, and allows Interest on Daily

Balances. Acfts as Transfer Agent, Registrar and

Trustee under Mortgages. Receives securities

for safe'keeping and coUedion of income.

Capital, Surplus and Undivided Profits over $30,000,000

80 Broadway, New York
Fifth Avenue at 60th Street

Madison Avenue at 42nd Street

COMMERCIAL LETTERS ACCEPTANCES

Member Federal Reserve System

nil

National Bank of Commerce
IN New York

Capital, Surplus And Undivided Profits

Over Fifty-five Million Dollars

Se!act@d Investment Securities
Located in Pittsburgh, the greatest industrial
centre in the world, we are intimately in touch
with developments in this district.

We own and offer for sale a number of bonds,
which have been selected by us because of their
investment possibilities.

Write for information and late lists

MELLON NATIONAL BANK
PITTSBURGH. PA.

Illinois Trust&Savings Bank
La Salle at Jackson ^ =

Capital and Syrphis

Chicago

$15,000,000

I'aj's Interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve cellent securities. Buys and sella

Accounts. V Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

CnBineetB

STONE &WEBSTER
INCORPORATED

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.

NEW YORK BOSTON CHICAGO

THE
J. G. WHITE ENGINEERING

CORPORATION

Bagineers Constructor

Buildings—Industrial Units
Public Utilities

Reports—Valuations—Estimates
<S EXCHANGE PLACE NEW YORK

iHining Cngineetsi

H. m. CKANCI & CO.
89SaSKss BssiQaars sad Geoloclata

COAL AND MINERAL PRCPERTIiS
Ssttmleiedc Me&isesed, Appraised

B^'asst Bblse PHILAOBLTH I

New Jersey

Securities

CUTWATER & WELLS
16 Exchange Place Tel. 20 Montxomerr

Jersey Cit>, N. J.

BERLINER HANDELS-GESELLSCHAFT

BANK
Bsriin W. Behrenstraasa Sl-St

(Pounded iu 186tl)
t'ollV'-pald capital & reservet U Xi4,BO0,O6B

AU Idiulfl 6? t>anking bualoesi tranaacted.
Special attention glren to foregn exchange and

tocumentary bcuineas. Trade information rare-
iabed.

Cabl Address: Handelffts Berlin

Liocoln Menoy Oppenheimer

BANKERS
' FRANKFORT.O.M., GERMANIC

Cable Addras* "OottkSlysB'

INVESTMENT SECURITIES
FOREIGN EXCHANGl


