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

togs of all the clearing houses of the United States for the week ending to-day have
been $7,831,237,950. against $8,136,433,448 last week and $8,128,838,045 the cor-
respondlng week last year.

Clearings^Returns by Telegraph.
Week ending July 31. 1920. 1919.

Per
Cent.

New York $3,365,293,035
.503,518,208
389,315,096
265,952,099
196,526,745
125,466,581

*135,500,000
142.834.3S3

*H0,000,000
78,.528,048
58,143,566

$3,644,033,070
485,225,516
334,153,363
271,050,822
201,684,699
131,837,036
119,192,103
111,852,286
78,628,303
76,496,615
52,294,002

—7.7
Chicago 4-3.8
Philadelphia -1-16.5

Boston.- __ —1.9
Kansas City . . —2.6
St. Louis . —4.8
San Francisco -1-12.8

Pittsburgh -f27.7
Detroit . -1-39.4

Baltimore -1-2.7

New Orleans -f 11.2

^ Eleven cities, 5 days $5,371,077,761
1,164.241,243

$5,506,447,815
926,471,948

—2.4
Other cities, 5 days -1-25.7

Total all cities, 5 days $6,535,319,004
1,295,418,946

$6,432,919,763
1,695,918,282

-f 1.6
All cities, 1 day —23.6

Total all cities for week 57.831.237,9.50 $8,128,838,045 —3.7
Partly estimated.
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 24 show:

Week Ending July 24.

1920.
Inc. or

1919. Dec. 1918. 1917.

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany..

$
4,187,233,562
488,705,923
193,205,230
97,628.992
.50,947.912
15,574.890
4,793.353
10,993.095
5,368,884
4,655,528
2,666,829
3,150,000
6,038,648
3,130,442
4,327.6.58
1,351,926
2,476,300
2,682,084
1,306,206
1,909.057
1.187.100
1,280,403
389,808

3,510,062
1,876, .544

$
4,879,336,300
409,237,156
143,670,180
91,742,938
33,375,422
13.856,193
5,139,828
8,323,238
4.682,962
3,451,818
2,143,389
3,500,000
4,729,718
2,456,093
2,619,755
1,299,511
1,978,523
2.070,790
1,2.58,754
1,025,000
941,000
890,3.36
349,806

Not included
Not included

%
—14.2
-f-19.4
4-34.5
4-6.4

-1-52.6

+ 12.4
—6.7
-1-32.1

-t-14.6

+ 34.9
+ 24.4
—10.0
+ 27.7
+ 27.4
+ 65.2
+ 4.0
+ 25.2
+ 29.6
+ 8.6
+ 86.2
+ 26.1
+ 44.5
+ 14.3

In total
In total

$
3,288,306,449
390,777,515
137,659,231
64,274,039
21,155,728
12,566,032
5,100,000
6,904,018
3,400,000
4,117,700
2,915,601
3,564,206
4,602,718
2,069,578
2,826,897
1,214,598
2,179,736
2,075,620
1,828,245
1,196,343
742,800
740,800
316,235

$
3,111,975,886
284,048,142
90,338,924
39,189,242
17,979,029
9,407,957
5 291 071

Rochester
Scranton.
Syracuse
Reading.
Wilmington
Wheeling
Wllkes-Barre
Trenton
York

5,043,952
3,220,573
4.300,000
2,392,446
3,112,646
4,049.936
1.711,981
2,236,839
1,254,627

Erie 1,518,820
1,723,399
1,466,105
800,000
805.000
716,214
389,554

Lancaster
Chester
Greensburg
Blnghamtou
Altoona
Montclalr
Bethlehem
Huntington

Total Middle.. 5,091,069,890 5,618,078,710 —9.4 3,960,534,089 3,593,032,403

Boston 361,486,508
12,363,000
9,371,162
6,332.550
5,082,581
2,200,000
4,8.58,525
1,866,159
1,602,515
1,332,770
8.50,000
775,000

337,352,774
10,204,500
9,719,013
5.784,800
3,999,297
2,000,000
3,258.729
2,248,093
1,855,299
942,007
771,7.52
693.205

+ 7.2
+ 20.4
—3.6
+ 9.5
+ 27.1
+ 10.0

+ 49.1
—17.0
—10.4
+ 41.4
+ 10.1
+ 11.8

277,608,764
10,105,200
6„549,525
5.272,009
3,.595 ,997
2,186,289
3,625,323
2,379.158
1,663,811
1,000,000
683,196
712,636

221,034,469
Providence
Hartford
New. Haven...
Springfield
Portland..
Worcester
Fair River _

New Bedford
Lowell

8„590,000
8,074,045
4,388,439
3,112,894
2,500.000
3,280.962
2,310,409
1,482.782
1 038,100

Holyoko
Bangor

751,151
681.341

. Tot. New Eng. 408.180,770 378.890.129 + 7.7 315.381,808 257,245,192

Clearings at-

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
EvansviUe
Dayton
Akron
Youngstown
Canton
Springfield, lU...
Fort Wayne
Rockford
Lexington
South Bend
Springfield, O...
Bloomfngton
Qulncy
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 J-
Long Beach.....
Santa Barbara

Total Pacific.

Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. Joseph
Dps 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..
Ririningham
Little Rock
Macon
JacksouviUo
Oklahoma
Chattanooga
KnoxviUe
Charleston
Augusta
Mobile
Austin
Tul.sa
M uskogee
Jackson
Vlcksburg
Dallas..
Slireveport

Total Southern

Total all

Outside N. Y.-

Week Ending July 24.

1920. 1919.

666,393,734'
73,606,223
143,002,088'
122,335,440

j

33.569,207
18,163,000
14.200,800
15,912,901
5,163,911
6,169,793
4,761,938
5,215,730

11,258,000
4,991,694
5,455,846
3,130,692
1,987,557
2,000,000
825,000

1,155.000
1,959,168
1,653,585
1,596,947
1,928,946
752,956
472,035
813,371

1,635,807
1,365,4.59
546.693
493,857
249,109

1,152.856.487

155,200
74,562
38,936
34,893
13,200
11,902
4,881

10,459
5,902
2,.561
1,957
6,.559

3.997
1,902,
1,397,
900,

2,464,
787,

,000
,000
,408
,210

,025
,208
,675
,405
,530

,420
,506

,100
,865
813
,502

000
370
,555

588,328,576
60,951.431
105,615,615
102,584,971
25,020,466
18,065,000
14,552,200
14,249,780
4,927,300
5,765,352
4,966,175
5,344,811

10,296,000
5,466,802
3,453,130
2,786.867
1,688,348
1,800,000
805,000

1,050,000
1,698,493
1,459,603
1,394,320
1,397,284
750,662
528,320

1,213,100
1,367,800
1,398,634
978,756
384,965
111,593

Inc. or
Dec. 1918. 1917.

990,351,354

147,099,903
195,000

39,106,431
26,252,377
13,252,456
8,767,033
5,242,971
9,008.322
4,637,611
2.100,000
1,362,614
2,188,553
3,234,145
1,379,227
974,941
678,603

1,446,021
not included i

%
+ 13.3
+ 20.8
+ 35.4
+ 19.2

+ 34.2
+ 0.5
—2.0
+ 11.7
+ 47.9
+ 7.0
—4.0
—1.4
+ 9.3
—8.7
+ 57.9
+ 12.3
+ 17.7
+ 11.1

+ 2.6
+ 10.0
+ 15.4
+ 13.3
+ 14.5
+ 38.0:

+ 0.3
—10.6
—33.0
+ 19.6
—2.4
—44.2
+ 28.3
+ 123.3

S
491,341
63,870
92,786
57,459
25,786
18,605
12,503
11,582
4,504
4,805
4,997
3,607
6,725
4,607
2,500
2,921
1.204
1,780
700

1,176
1,220
1,008
1,343
1,136
475
169
914

1,013
1,046
771
284
97

371,744,137 316,920,208 +17.3' 244.163,521

249,916
80,046
54,000
40,672
19,773
14,712
9,630
15,735
8,848
8,190
4,600
3,318
2,229
2,1.30
1,480
2,743
1,150
1 ,0.52

609
836
715

1.189

,654

202
,000

.000
,671
734
944
351
.080
.673
785
767
,728
102
386
452
,346
,556
563
146
912
.502

225,504
39,210
57.690
19,520
21,951
16,239
10.142
14,295
6,884
9,957
5,038
3,584
2,379
1,891
1,890
2,783
1,062
558
789

1,781
593

1,108

+ 16.4

+ 5.5
+ 48.5'
—0.41
+ 32.9
-0.4
+ 35.8
—6.9
+ 16.1!

+ 28.6;
+ 22.0*

+ 43.7|
+ 199.9
+ 23.6
+ 37.9
+ 43.4
+ 32.7
+ 70.4

Q total.]

S
453,571,114
43,090,648
79,726,647
49,459,511
20,800,646
11,062,000
11,288,200
9,475,457
5,847,990
4,483,014
2,163,283
3,433,302
6,761,000
3.250,778
3,403,740
1,505,416
1,072,495
1,491,393
625,000
934,023

1,202,460
925,484
761,291
984,890
420,000
576,642
700,000
988,399
789,921
339,379
245,399
96.775

823,665,495! 722,036,287

,796
919
359;
331
63l'
,000
,100
,129
,003
,390,
,305
,185;

,000
,937|
,000,

,549;

,079]
.065'

,000
482:
409;
,365
189.
7861

000,
912!
192 i

,950
,038
,629;

462]
243'

108,474
30,105
38,541
23,894
11,350
7,340
4,115
6,362
4,088
1,899
804

1,777
2,185
975
503
575

1,170

640
000

1

,293'

,541

1

,000
.599;

217
,448
.045
,612!
929:
276'

927

1

,000
i

929
000
065

,284
.857
,249
,950
061
243
111
432
145
,6751

,350
6181
,790
.453
858
111
547
508
,689
557
743
118

523,583,554

158,264,124
68,073,124
28,221,974
26,182,675
54,023,746
56,3.54,7.58
4,717,228,
16,837,764'
19,970,694
20,799,355
7,6,")6.816

11,833,681
17,421,222
9,675,239
6,000,000
11,162,087
12,268,493
7.789,8,57
2.700,000
3,600,000
3,330.683
2 428,981
1,300,000

13,248,.536
4,448,648
512.508
309,488

26,033.316
3..833.713

+ 2.2
+ 104.1
+ 2.2

+ 108.3—9.9j
—9.4—5.0I
+ 10.1
+ 28.6
—17.7
—8.7
—7.4
—6.3
+ 12.6
+ 2.2
—1.5
+ 8.3
+ 88.4
—22.8
—53.0
+ 20.6
+ 2.2

201,743,220
23,803,796
52,608,339

81,524,013
27,343,000
22,551,278
14,058,550
11,798,371
5,000,000
2,472,050
4,625,976
2,683,455
1,809,666
910,052

1,486,571
1,365,193
735 ,,349

472,249
503,740
686,143

588,998.010

8.136,433.448

3.949,199,88(1

444,858,349

151,622,781
55,041,053
16,188,073
18,000,000
53,439.959
64,190,474
8,158,248;

16,656,734
18,412,491
14,777,321
7,923,870
9,187,849

12,317,979
7.604,487
1.260,000
7,703,620

13,679.105
6,291,681
2,495,112
3,000,000
3,009,548
1,805,075
1,.500 ,000

10,782,468
3,234,406
423.395
241,594

26.509.829
2.825.613

527.411,36.1

8,276.516,215

3,397.179,915

+ 2.2

+ 4.4
+ 5.5
+ 74.3
+ 45.5
+ 1.1

+ 4.0
+ 2.2
+ 1.1

+ 8.5
+ 40.8
—3.4
+ 28.8
+ 41.4
+ 27.2
+ 376.2
+ 44.9
+ 2.2
+ 23.8
+ 8.2
+ 20.0
+ 10.7
+ 30.2
—13.3
+ 22.9
+ 37.5
+ 21.0
+ 27.7
+ 1.8

+ 35.7

+ 11.7

14,750,645:
21,5.58.8571
16,569,712
8,683,484'
9,906,479
4,7.55,447
7,832,235
3,759.592
2,700,000
1,701,380
1,.570,037
1,004,857
1,700,000
709,868
570,586
682,744

1,231,102
650,684
989 ..391

380,342,406

152,093,526
39,976,844
20.967,415
10,703,696
36,165.077
44,237,507
3,025,118
8,434,657

11,835,063
14.475.026
4,971,600
7,438,517
3,609,245
4,014,145
1.200.000
3,859,037
8,937,383
4,971,795
2.013,753
2,700,000
3.2.54,503
1,291.3.54
1.232.146
8.781,114
2,562.805
460.911
240,046

13.000,000
1.6.56.996

180,626,626

132,429,560
22,253,762
29,668,482
13,084,722
12,781,564
12,821,966
6,808,183
8,398,632
4,697,789
5,567,233
3,230,362
2,897,204
2,226,320
2,567,132
1,954,480
1,559,634
871,554
466,596
619,038

1,013,057
373,879

1,184,913

418,.509.338

266,466,962

112,777.431
30,177,167
17,597,639
10,400,000
21.300,450
26,103,262
4,600,000
8,965,820

10,238,201
7,610,346
5,147.919
5,037,719
3.106,418
2,935.399
1.015,000
3,335.508
7,498,164
3.5.56,738
2,138,748
2.439.742
1.684,718
1,200,667
1.400.000
6,239,304
1,742.239
412,471
194,928

9,562.448
1.179,441

309.726.SS5

— 1.7 6.142. 106, 3.-.7 5.,329 .031 .785

+ 16.2 2,8.55..SS9.908 2.217.056.499
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STATE AND CITY SECTION.

A new number of our "State and Citj'^ Section,"

revised to date, appears to-day, and all readers of the

paper who are subscribers should receive a copy of

it. As previously announced, this Supplement is

now printed in two parts, Part One containing the

New England, Central and Middle States, being

issued to-day, while Part Two, embracing the rest

of the country, will be published next December.

The change is due to the fact that with the growth

and multiplication of the municipalities of the

United States the demand for additional space has

become too heavy to satisfy within the limits of a

single number.

THE FINANCIAL SITUATION.
The stock market steadied itself towards the close

of the week after several sharp downward plunges

and several severe sinking spells early in the week.

Monetary conditions are still tense, and the call loan

rate on the Stock Exchange has again been up to

10%. However, this cannot be said to have been

much of a factor in this week's collapse in prices.

Stock speculation has for a long time been at low ebb

and the demand for Stock Exchange credit accommo-
dation is very light as a consequence. Though high

rates are asked for call loans the supply is ample.

Recent reports have had it that Stock Exchange bor-

rowing now aggregates no more than ^800,000,000

as against ^1,750,000,000 at one time last year when
speculation was rampant and the prices of industrial

shares were soaring in the skies. The reduction in

borrowing in the interval is evidence at once of the

drastic character of the liquidation that has since

been effected and of the vigor with which the man-
date of the Federal Reserve authorities that bank
credit, in these times, must not be employed for spec-

ulative uses, has been carried out.

To be sure, last Saturday's bank statement showed
that the New York Clearing House institutions were
below the legal requirements as to cash reserves.

But that situation no longer disturbs or deceives

anybody—least of all stock market habitues. Last

week the Federal Reserve Bank gained at the expense

of the Clearing House banks. This week the situation

will no doubt be reversed and the Clearing House
institutions gain at the expense of the Reserve

Bank, for all that the banks need do to restore their

reserves is to resort to additional borrowing at the

central institution. This shuttle-cock performance

has been going on for many months and a change

for the better or the worse in the one case or the other

no longer constitutes much of an element in any-

body's calculations.

Primarily this week's renewed weakness on the

Stock Exchange has been due to anxiety with refer-

ence to the developments growing out of the Russo-

PoHsh situation. There has been a further great

decline in foreign exchange rates on London and on
the Continental centres as a result of the same cir-

cumstance. There are fears of serious complica-

tions that might lead to the breaking out of a new
war—with Russia on one side and the Allies on the

other. At one time this week the Russian Soviet

Government seemed to be showing a conciliatory

attitude and to be wilhng,and even anxious, to con-

clude an armistice. Latterly, however, the Allies

have again thought it best to step in and to take a
stand in defense of Poland. Last night's cable

dispatches from Paris stated that the Governments
at London and Paris had "notified the Polish Govern-

ment that they will not permit Poland to accept possi-

ble Soviet armistice demands, involving: (1) Whole or

partial disarmament of Poland; (2) A change in the

Pohsh system of Government dictated or brought

about by the Soviets; (3) Acceptance by Poland of a

boundary line less favorable than that provisionally

drawn by Premier Lloyd George. (4) The use of

Poland as a bridgehead, in any sense, between Ger-

many and Russia."

Why should the Allies object to disarmament of

Poland, seeing it was Poland's military aggressive-

ness, which the Allies did nothing to check, that is

responsible for the present trouble. It is plain

enough that should Soviet Russia attempt to crush

or exterminate the Poles, foolish Poland could not

be left to its fate. But that is a different thing from

compelling the Poles to lay down their arms so that

they cannot commit any more damage.

As we pointed out last week. General Smuts,

Premier of the Union of South Africa, in an interview

with a correspondent of the London "Daily Chroni-

cle" (which was reproduced in London advices of

June 2 to the New York "Times") predicted precisely

what has now happened. Here are his words:

"Russia is invaded by Poland, who has declared

war upon her, for that is what it amounts to. Here
is Poland, starving, kept going by foreign loans,

making war on Soviet Russia. Formerly Poland
was crushed between the upper and nether millstones

of Germany and Russia. To-day her imperialistic

action invites a repetition of the old process. At
San Remo you have conferences going on to resume
trade relations with Russia, which are declared to

be necessary for the safety of Europe. In Poland
you have Marshal Pilsudski making war on Russia,

though large parts of Poland are starving, and typhus
is raging. What, then, is the League of Nations
doing that it cannot stop this? It ought to have
said to Poland: 'This cannot be'; it ought to have pre-

vented these operations, and yet the official answer
in the House of Commons is: 'This is not a new war
but the old one. Great Britain was not consulted,

and it is not a case for the League of Nations to

interfere.' Who, then, is to interfere? Poland is an
ally member of the League of Nations and yet cannot
be checked in this enterprise."

As we see, the situation has now reached a stage

where the Allies feel themselves obhged to interfere.

But why should not Poland, having needlessly pro-

voked war (as these small nationaUties are always

sure to do) be compelled to accept defeat and suffer

the punishment which ^e has so justly merited—if

for no other reason than that she may not in the

future be tempted to repeat her act of folly. It must

be admitted that a juncture has been reached where

for a time the situation will require very careful

handling and any untoward move on the part of

either Russia or the Allies be attended with very

grave consequences. The treatment of the whole

matter has not been such as to inspire confidencejn

the League of Nations. At this distance it seems as if

Lloyd George and Premier Millerand of France were

the whole thing. The former yields to the latter and

the latter yields to the former. The one consolation

is that neither the Allies nor Russia can afford to

embark upon a new war. As we stated last week, if

the United States were an active member of the

League the situation would be different. With

Europe exhausted we would then be urged to supply

the army deemed to be needed for the occasion (half

i
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a'million men, a million or even more) and we would

also be asked to throw our resources* into the balance,

in a stand against Russia. With that out of

the question there will be yielding and concessions

by both sides, thereby affording a peaceful solution.

And best of all the United States will not be involved

—which is surely an advantage all around, since

absolutely nothing could be gained by having us

drawn into the affray.

Having considered, Mr. Gompers issues a mani-

festo against laying-off workers, which he arraigns

as "a tremendous indictment of management and a

heinous offense," he would have us believe, "against

a people in need of every possible ounce of produc-

tion." The great need he considers to be "continuous

operation of industry, with a fairness and honesty

and intelligence upon the part of employers that will

make continuous operation possible." Any laying-

off of men by the railroads will not increase freight

movement, he is certain ; but he may be assured that

the roads really intend such an increase and that any
laying-off of men is, in the judgment of managers, in

the direction of reducing burdens and also increasing

efficiency by making men really work. He is equally

disturbed over a possible wage-reduction in indus-

tries which are not controlled by political boards.

For such action, he declares, there is no possible ex-

cuse, and he gives notice that "at all hazards we will

resist wage reductions ... we will tolerate no re-

duction of wages, and even yet we have ground to

cover before we restore to all the purchasing power
of 1913."

The country certainly has much ground to cover

before restoring to the dollar its lost size, but that

will not be restored by continued sweating and clip-

ping through increasing wage for decreasing service.

Mr. Gompers is greatly exercised over the shut-down

by the American Woolen company, and he cites fig-

ures to show its great recent increase in earnings

and the present excellent outlook for it. Without
examining his figures, it suffices to say that the com-

pany is looking for profit and the temporary closing

is according to the business judgment of the mana-
gers, who must still be allowed their own decision on
such points. But it is interesting to get a frank

avowal that there is one kind of closed shop to which
organized labor is inflexibly opposed, the shop which
is closed by its owners and not by its employees. In
the decalogue of labor, the right to quit working and
the right to quit hiring work are not equally God-

given, which is as we have been led to suspect. To
diminish production by stopping work and incident-

ally destroying existing products agrees with the

rights of man and promotes the welfare of society;

to lay off men or to shut down an industrial plant is

"a heinous offense against a people in need of every

possible ounce of production." It is well, of course,

to have these distinctions in industrial morals

clearly understood.

The Russo-Poland situation has continued to at-

tract the attention not merely of ordinarily careful,

but even of superficial, students of European affairs.

Those who have made a close study of recent hap-

penings between those two countries, realize that

those events are susceptible of far-reaching and
serious devolopments. The hope has been, of course,

that an armistice would be agreed upon soon and the

way thus paved for reaching a definite settlement of

differences without further recourse to arms. At
the close of last week there were well defined rumors
that negotiations between Poland and the Soviet
Government would be taken up direct with each
other without the active intervention of Great Brit-

ain. In fact, the Soviet Government apparently
spurned the offer of the latter's assistance.

Last Saturday morning it became known defin-

itely here, through cablegrams from Zurich, Switzer-
land and Warsaw that Poland had "asked the Soviet
Government for an immediate cessation of hostili-

ties and the dispatch of a Government military de-

tachment to meet the Poles in order to arrange an
armistice." The official proposal from the Polish
Government was signed by General Rozwadowski,
Chief of the General Staff, and stated that it was "in

conformity with a note sent by the Polish Govern-
ment to the Soviet Government to-day" (Thursday,
July 22). The proposal called also for "the imme-
diate cessation of hostilities on the whole of the

front," and it was stipulated that the Polish authori-

ties would wait until 3 P. M. the following day for a
reply. In their judgment "the best spot for the

meeting will be on the Warsaw-Moscow high road
between Baranovitchi and Brest-Litovsk, where the

frontiers cross." In another dispatch it was stated

that the battlefront in question is about 720 mUes in

length. •"". !|^

A wireless message was reported to have been sent

out from Moscow at that time, in which it was indi-

cated that the League of Nations had decided to take

up the situation between Soviet Russia and Poland.

In a London cablegram the Secretary of that organi-

ation was quoted as having* declared that "the

League of Nations Council never has answered the

questions at issue between Russia and Poland, and
has never offered mediation, since neither of those

coitntries, nor any member of the League, has

brought the questions before the Council." Quite

naturally and properly it might be asked, "What
could be accomplished if the League Council were
to take up these questions ?" It is still a body with-

out real power to do anything of importance. Seem-

ingly the discussion could scarcely go beyond the

academic stage. It is interesting, nevertheless, to

note, the statements made by a special correspondent

in Paris of the New York "Tribune" in a cablegram

from that centre to his paper, under date of July 25.

He declared that "with the meeting which takes

place at San Sebastian, Spain, the 30th of this

month, the League of Nations enters upon a militant

phase." He went on to say that "the League has

now begun to realize that it lives in a world filled

with wars and rumors of war in which lofty ideals

carry little weight unless they are backed by force."

Continuing to express his opinions relative to the

League the correspondent said that "after failing to

show anytliing but the feeblest signs of life in consid-

ering the German, Persian and Polish problems, and

after having the financial conference at Brussels

summarily postponed by the Supreme Council, it is

believed that the League Council must now endeavor

to take a more active stand in the Avorld's affairs."

After having further portrayed some of the funda-

mental elements of weakness in the League, the cor-

respondent was disposed to look on the brighter side.

He said that "nevertheless, the League of Nations,

despite much opposition, is likely to become stronger

instead of weaker. The European Governments are

becoming more and more convinced of the necessity
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of a central body of representatives of all nations

which can take immediate action in case of trouble

and thus prevent aU the onus and responsibility in

such cases from falling on the heads of one or two

Powers." Lord Robert Cecil, the most ardent cham-

pion in England of the League of Nations, ever since

the idea of the organization was conceived at the

Peace Conference, was quoted in an interview with

the Paris ''Journal" as expressing the belief that

''America will join the League of Nations when it

becomes a tangible and solid edifice." There are not

a few observers who are disposed to believe that if

America waits until that time to ally itself actively

and officially with the League, the patience of Lord

Eobert CecU and every other enthusiastic supporter

of the undertaking will have been exhausted long

before.

Washington advices stated that "Prince Lubomir-

ski, the Polish Minister to the United States, has

discussed with the State Department officials the

situation resulting from the success of the Red drive

against Poland, with a view to ascertaining what as-

sistance, if any, could be obtained from the United

States." According to a dispatch to the New York
"Times" the Polish authorities asked that "the State

Department and President Wilson issue statements

in support of the Polish cause, urging that the moral
support thus given would be of considerable help to

the Poles in their emergency." The message added
that "so far as can be learned, action in line with

these requests is not contemplated." Most of the

advices from Washington in the intervening days

have been to the same effect.

The London cablegrams indicated that "the Brit-

ish public is disturbed by the possibility confronting

it that the Allies may be compelled to enter another

European war to save Poland." Apparently Premier
Lloyd George's speech in the House of Commons late

last week on the Polish situation had a pronounced
effect upon his own people. The London advices

conveyed the impression clearly that there was even

more apprehension in Government circles as to what
might come out of it. A man declared to be "close to

Downing Street" was quoted as follows by a corre-

spondent of the "Sun and New York Herald." He
said : "I'm betting Russia is as tired of war as the

rest of us are. But it would be folly to ignore the

opposite possibility. That possibility would mean
that Europe would become Red right up to the

Rhine—red, not with Bolshevism, perhaps, but with

the new powerful imperialism, which would wrest

every vestige of victory from the hands of the Allies."

The Germans were represented in Berlin advices as

being "stirred by the rapid Red sweep" in Poland.

The Berlin correspondent of the "Sun and New York
Herald" cabled that the Government would pursue a
"hands off" policy regarding the Polish situation

and also that it would not "permit the Allies to send

troops through Germany to the aid of Poland." That
genuine apprehension actually existed in Govern-
ment circles in the German capital seems to have
been shown by the statement from that centre that

"Berlin and its vicinity have been almost denuded
recently of troops, which, with extreme secrecy, were
dispatched to the eastern frontier to guard against
Polish or Russian invasion."

In a Paris cablegram made public here Sunday
morning a statement appeared that offered ground
for the hope, and belief in some circles, that an
armistice between Poland and Soviet Russia would

be arranged soon. Word was said to have been re-

ceived by a news agency in the French capital,

through the medium of a wireless message from
Moscow, that "the Russian Soviet Army is falling

back on the order of the Soviet commander." Lon-

don heard positively that such an order had been is-

sued. A wireless message was received there con-

taining a copy of the telegram sent by "George
Tchitcherin, Russian Soviet Foreign Minister, to

Prince Sapieha, the Polish Foreign Minister at War-
saw." It read as follows: "The Russian Soviet

Government has given orders to the Supreme Com-
mand of the Red Army to commence immediately
with the Polish military command negotiations for

the purpose of concluding an armistice and prepar-

ing for future peace between the two countries. The
Russian command will advise the Polish command
as to the place and date for commencing negotia-

tions between the military commands of the two
sides." The Vienna correspondent of the New York
"Times" cabled that he had learned "from well in-

formed sources that the Soviet peace conditions for

Poland will be very severe, but that the Soviet Gov-

ernment will not insist on Russia and Germany hav-

ing a common frontier and will only demand free

commercial intercourse with Germany and unhin-

dered use of Danzig harbor." An Associated Press

dispatch from Warsaw stated that the understand-

ing in Diet circles there was that "armistice negotia-

tions between representatives of Poland and Soviet

Russia probably will be held at Brest-Litovsk." In
another cablegram from the same centre it was re-

ported that "M. Witos, the new Polish Premier, ad-

dressing the Diet, said that the new Government was
prepared to conclude peace with Soviet Russia,

based upon the principles of justice and freedom,

but that otherwise the entire nation would unite to

fight for the Republic's independence."

Dispatches from both Paris and Washington last

evening contained what purported to be the essen-

tial features of the stipulations said to have been dis-

patched by the British and French governments to

the Polish Government with respect to the terms of

an armistice. In a Paris cablegram it was stated

that those two governments "will not permit Poland
to accept possible Soviet armistice demands involv-

ing—whole or partial disarmament of Poland; a

change in the Polish system of government dictated

or brought about by the Soviets ; acceptance by Po-

land of a boundary line less favorable than that

provisionally drawn by Premier Lloyd George, and
the use of Poland as a bridgehead, in any sense, be-

tween Germany and Russia."

That the Russian Soviet Government had changed
its mind and decided after all to accept of Allied in-

tervention, in negotiations with Poland for peace,

was first announced in London by the "Dailj* Mail."

According to that paper "the Russian Soviet Gov-

ernment has notified Great Britain that it is will-

ing to meet the leading Allies for a peace conference

in London, but as a preliminary to such a conference

it demands the surrender of General Wrangel, the

anti-Bolshevik commander in the south, under a

guaranty of personal safety." Later Premier Lloyd

George, speaking in the House of Commons, con-

firmed the announcement of the "Daily Mail." He
added that "the Soviet had also suggested that rep-

resentatives of the leading Powers attend the con-

ference." The Premier likewise announced that
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''Great Britain was conferring with'the Allies on the

subject," and he was reported to have said in reply

to questions concerning Russia, "I am very hopeful

of peace, and that is what the world wants." The

Premier made known, furthermore, that "since the

Russian Government had agreed to the Polish armis-

tice, Great Britain had withdrawn her objections to

the Soviet trade delegation proceeding to London."

It soon became known that the British Premier

would leave London last Monday for a conference at

Boulogue Tuesday with Premier Millerand, "on the

Allied reply to Tchitcherin's latest note." It was

said also that there will be "communications at the

same time with the Italian Government to ascertain

its views and to arrive at an agreed policy." Atten-

tion was called to the fact that "the Soviets' reply

is not an acceptance of the proposal made by Lloyd

George, but a counter-proposal for a London confer-

ence of a different pattern." Dispatches from

Boulogne Tuesday afternoon told of the arrival

there, at 11 o'clock that morning, of Premier Mil-

lerand, Marshal Foch, Finance Minister Francois-

Marsal and Philippe Berthelot, Political Director of

the Foreign Office." The day before a news agency

in Paris sent out a dispatch to the effect that "the

health of Premier Lloyd George is causing serious

uneasiness and the British Prime Minister's physi-

cians are said to have ordered an immediate absolute

rest for him." Whatever the Premier's health may
have been, dispatches from Boulogne on Tuesday

stated that "the steamer Riviera, carrying Premier

Lloyd George, Earl Curzon, the British Foreign Min-

ister, and Sir Laming Worthington, Minister With-

out Portfolio, in the British Cabinet, arrived at

noon." That the meeting would not be prolonged

was indicated by the statement that "Premier Mil-

lerand expects to return to Paris to-morrow morn-

ing." At about the same time reports were in cir-

culation in political circles in Paris that "France

would agree to be represented at the proposed Lon-

don peace conference only on condition that the

Soviets recognize Russia's debts to France." The

belief was said to have been entertained also that

"the French would refuse the Moscow demand that

General Wrangel be surrendered." On the other

hand a cablegram from London stated that "the

Allies Avill agree to the surrender of General Wran-
gel as a preliminary to a peace conference to be held

in London."

The Boulogne conference was held in the Imperial

Hotel instead of the District Government Building,

as originally planned. It began at 2 o'clock in the

afternoon and continued until 5 :30. It seems that

the gathering, lasting only three and a half hours,

was considerably shorter than had been expected

before the conferees arrived in Boulogne. The Brit-

ish Premier before leaving was said to have told a

!
news agency correspondent that "complete agree-

I
ment had been reached on all points, and that it had

!
decided, subject to Italy's approval, to send a reply

to Russia saying that certain things must be made
clear before the Allies will attend the proposed con-

ference." He was reported to have added that "Po-

land and other border States must participate in the

conference." It became known also that the same
evening "the British Government sent a note to Mos-
cow saying that Lloyd George had talked over with
Premier Millerand the proposed conference and that

the French Premier said that he could consider no
such conference which did not take up the question

of Polish peace." The note was reported to have

added that "the British Government is of the opin-

ion that peace between Russia and Poland should be

the first subject of the conference at which other

matters might subsequently be discussed." It was
regarded as significant that "the note was signed by
the British Government alone."

According to a telegram from Washington to the

"Sun and New York Herald" the belief was enter-

tained in political -circles there, that "the Moscow
Government of Russia is manoeuvring to force po-

litical recognition of the Soviet headed by Lenine

and Trotsky, as a result of the Polish situation."

It was declared in the same dispatch that "the

United States will not be represented in the pro-

posed London conference, but the present situation

is expected to change the policy of hands off which

this Government has maintained relative to Eu-

ropean affairs since the Versailles Treaty became a

subject of protracted discussion in the Senate." In

another dispatch from our National Capital the as-

sertion was made that "the United States is watch-

ing closely the Russo-Polish developments and
should Bolshevist Russia try to impose too harsh

terms, or to take from Poland any of the territory

alloted to the new nation by the Treaty cf Versailles,

the United States would take such action on the part

of Russia into consideration, but with no intention,

it is understood, of intervening by force of arms on

the side of the Poles." This information was said to

have come from "an authoritative source." In still

another dispatch from Washington made public

here Thursday morning it was stated that the United

States would be represented at the conference unoffi-

cially by an "observer."

That the whole question of what may be accom-

plished at this conference is still very mut/i in the

air was indicated in a cablegram from Lon«.*on, also

received here Thursday morning, in which it was
stated that "the success or failure of the proposal to

hold a conference in London between representatives

of the Entente and those of Soviet Russia and the

Russian border States, depends almost wholly on the

armistice terms which Russia will lay down to the

Poles, probably on Saturday [to-day] , in the opinion

of officials here." The same morning a cablegram

Avas received from Paris in which it was claimed that

"the French Government has asked Comte de Galard

de Beam, French Charge d' Affaires in Washington,

to ascertain without delay the attitude of United

States toward the proposed conference with the

Soviet Government, as well as the attitude of

America toward the Allies assisting Poland, should

the armistice negotiations fail to bring peace. Inti-

mations were said to have been received in London,

that "the Russians themselves are not finding it

easy to decide on peace terms." The differences

were said to exist principally between Lenine and

Trotzky and their respective followers."

Whenever the Allied Premiers have returned from

any one of the numerous conferences that tliey have

attended since the signing of the Armistice with

Germany they have been called upon by their respec-

tive legislative bodies to make a report on what had

been done. Wlien Premier Lloyd George appeared

in the British House of Commons on Thursday he de-

clared in reply to questions that "France, Italy and

Great Britain are in complete agreement regarding

negotiations Avith the Russian Soviet Government,

despite statements to the contrary, made by sensa-
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tioual and inaccurate newspapers." Answering a

question as to whetlier the Soviet military activities

in Poland were still in progress, he said that "he had

just received a message from the British Military

Mission saying that the Bolshevik advance in the

north had slowed doAvn, and it did not appear that it

was being pushed with great vigor." In a cable-

gram from Warsaw Thursday afternoon announce-

ment was made that "the Polish Committee of Na-

tional Defense sent out a wireless message to the

Soviet Supreme Command on July 27 stating that it

would send delegates on July 30 with full power to

negotiate an armistice." The message added that

"the delegates would appear at 8 P. M. on the road

between Brest-Litovsk and Baranovitchi, the time

and place requested, when they would meet an ad-

vance post of the Soviet Army." The dispatches

from Warsaw yesterday morning indicated that the

Soviet military forces in Poland were still active.

They were said to have captured Bialystok, about 40

miles southwest of Grodno, and were endeavoring to

reach Lemberg.

not be able to reachTaris in time for the signing of the

Turkish Peace Treaty there on Thursday."

According to an Associated Press dispatch from

Athens Thursday afternoon, "the Greek army in

Asia Minor is waiting to see if the Turkish Nation-

alists submit to the Peace Treaty before occupying

more territory and pursuing Mustapha Kemal Pasha,

the Nationalist leader, to Angora." The cablegrams

from Paris yesterday morning stated that the Turk-

ish delegation did not arrive on Thursday. Doubt

was expressed, moreover, as to whether the Treaty

would have been signed on schedule time, even if the

delegates had not been delayed en route as already

indicated. The correspondent of the New York

"Times" declared that "Italy and Greece have got

into a row over the provisions of the Treaty ,
and the

nature of their dispute is such as to hold up the sig-

natures of Greece, France and England."

The Greeks have continued their military activities

in Turkey. A week ago Adrianople wa££eported Jto

haA^beeiTburning. '"Subsequent advices from Lon-

don stated that definite reports had reached there to

the effect that "the Greeks had occupied Adrianpole."

Still a Httle later an Associated Press dispatch was

received from Athens in which it was stated that an

official announcement of the fall of the city had been

made. It was claimed that "the Turks fled in a

panic, throwing away their arms and abandoning

suppHes, guns_Jand ^ammmiition."_The_ Turkic

commander was said to have "escaped from the city

in an automobile, proceeding to Kirk-Kilisseh."

Just about the same time that this event occurred,

announcement was made in a cablegram from Con-

stantinople "that the Council had approved the

signing of the Peace Treaty with the Alhed Powers."

The Sultan was said to have presided at the meeting

at which this decision was reached, and which was

held in the Yildiz Palace. Opinion in favor of ac-

cepting the terms of the treaty does not appear to

have been unanimous. The assertion was made in

one cablegram that "three Imperial princes have sent

a letter to the Sultan urging him to abdicate." In

this letter the assertion was made that "the signing

of the treaty makes Turkish conditions worse," and

it was declared that "the Sultan should emphasize

Turkey's wrongs by leaving the Caliphate empty,

thus arousing the Moslem world." It was stated

that "these princes are all young NationaHst sym-

pathizers," and also that "the Sultan shows no dis-

position to abdicate." At that time it was expected

that Turkey's peace delegation would go to Con-

stanza, Rumania, within a day or two on a French

warship and proceed thence to Paris by rail. In a

cablegram from the latter centre the information

was conveyed that "Sevres, a town four miles north-

east of Versailles, had been chosen for the signing of

the Turkish Peace Treaty, after a long search for a

place that would give the Treaty a sufficiently

dignified and historical name." It was understood

that "the signing of the Treaty will take place in a

magnificent building of a famous national porcelain

manufactory." Word was received through a cable-

gram from Constantinople Thursday morning that

"because of a railway and shipping strike affecting the

Rumanian line, the Turkish peace delegation would

Conditions in Ireland have been somewhat quieter

than they were last week. At the outset the dis-

turbances in Belfast and other centres were still in

progress, however. Rioting was reported at Bally-

macarret, a suburb of Belfast, during which "a mob

attacked the Catholic chapel of St. Matthew."

Things appear to have been pretty lively in Belfast

last Sunday, in spite of a steady downpour of rain.

Extra precautions were taken by the civil and military

authorities, and, according to an Associated Press

cablegram, they "were not ill-timed, for early in the

afternoon another saloon in the Falls Road district

was wrecked, and the premises of certain hardware

merchants met with a similar fate." It was esti-

mated that "the death list as a result of the recent

fighting between the Unionists and Sinn Fein fac-

tions has reached 17." It was added that "Police

charges are ineffective and soldiers had been brought

out to restore order." Sir Hamar Greenwood, Chief

Secretary for Ireland, declared in the House of Com-

mons Monday night that "the troops and police have

shown the sternest impartiality in Ireland," and

added that the presence of the troops and warships

has saved Belfast from a possible massacre of thou-

sands and North Ireland from a devastating war."

The Secretary announced that 18 persons were killed

and about 200 wounded during the disturbances in

Belfast. Premier Lloyd George stated in the House

o" Commons the same day that "the British Govern-

ment has no intention of withdrawing the Govern-

ment of Ireland Bill." He added that the Govern-

ment "will press the measure forward with all possible

speed when the House reassembles after the holiday

recess.' The Prime Minister is said to have made

an imxportant speech "at a conference with about

120 Unionists of both Houses of Parliament on the

Irish question" on Thursday. According to a cable-

gram to the New York "Times," "the meeting wa^

a sequel to one held by the Unionists on July 7."

Sir Edward Carson is reported to have said to Lloyd

George that "all over the world there are enemies of

this country [Great Britain], in India, Egypt and

America," and to have added that "they have an

organization which pours out hostile manifestoes and

literature on somewhat the same lines as the Sinn

Fein." Regarding the latter he is said to have

asserted that "their activities represent not really

a Home Rule propaganda in any Irish sense, but have

for their objects the detachment of Ireland from

Great Britain." Andrew Bonar Law, the Govern-

ment leader in the House of Commons, announced
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to the members of that body on Thursday that "a

bill to deal with the disorders in Ireland will be intro-

duced next week in the House of Commons and

passed in all its stages." It was declared that it will

be a drastic measure.

Announcement was made in a cablegram from

Dublin last evening of the fatal shooting, at the

Westlandrow Station in that city, earlier in the day

of Frank Brooke, Deputy Lieutenant for County
Wicklow. The victim was also Chairman of the

Dublin & Southeastern Railway, and was connected

with other business and corporate interests in Ireland.

It was stated that his assailants made their escape.

Scarcely a day passes without cable advices being

received from London, Paris and other European

capitals in which the opinion is expressed that the

assistance of America is needed in straightening out

affairs in Europe. In an address a few days ago in

London, on the occasion of the acceptance "on behalf

of the British Nation, of the bronze replica of St.

Gaudens's statue of Lincoln, which was unveiled in

Canning Square, just opposite Westminster Abbey,
Premier Lloyd George made the eloquent and im-

pressive assertion that "this torn and bleeding earth

is calling to-day for the help of the America of

Abraham Lincoln."

The British Treasury statement for the week
ending July 24 shows that the outgo exceeded reve-

nues and income, leaving a deficit as a result of the

week's financing of £599,000. Expenditures were

£10,217,000, against £12,474,000 the previous week,
while the total outflow, including Treasury bills,

savings certificates, advances and other items re-

paid, was £160,362,000, in comparison with £163,-

612,000 for the week of July 17. The total of re-

ceipts from all sources was £159,763,000. This
compares with £164,618,000 last week. Of this

total, revenues yielded £19,996,000 against £30,-

434,000. Savings certificates contributed £750,000,
the same as a week ago, while advances brought in

£7,700,000, in comparison with £17,000,000 last

week. Sales of Treasury bills reached the large total

of £128,217,000, as against £116,094,000. Treasury
bonds were issued to the amount of £365,000, com-
pared with £340,000 a week ago. Repayments of

Treasury bills were £127,967,000, so that the volume
outstanding has expanded slightly and is now
£1,066,358,000, against £1,066,090,000 a week earlier.

Temporary advances, however, have been reduced
to £205,341,000, against £213,141,000 the week
preceding. Total floating debt aggregates £1,271,-
699,000, a further reduction for the week of £7,532,-
000. The Exchequer balance stands at £3,457,000,
in comparison with £4,056,000 last week.

Official discount rates at leading European centres
continue to be quoted at 5% in Berhn, Vienna,
Spain and Switzerland; 5}4% in Belgium and Nor-
way; 6% in Paris, Bombay and Petrograd; 7% in
London and Sweden, and 4}4% in Holland. In
London the private bank rate ranges at 6@63/^ for
60 days and 6 11-16@6^% for ninety days, as
against 63^^61^% for sixty and ninety-day bills

a week ago. Money on call in London is still re-
ported at 53^%. No reports, so far as we have
been able to ascertain, have been received by cable
of private discount rates at other centres.

The Bank of England continues to add to its gold

stocks and this week reports an additional gain of

£226,305. The total reserve, however, was reduced

£1,040,000 in consequence of an increase in note

circulation of £1,217,000. Pubhc deposits fell £1,-

411,000 and other deposits £944,000 although

Government securities registered an expansion of

£3,324,000. Loans (other securities) were con-

tracted £4,600,000. The proportion of reserve

to liabilities is slightly lower, having been reduced

to 12.20% as against 12.74% a week ago and 20.44%
last year. The Bank's holdings of gold on hand now
stand at £123,234,383, which compares with £88,-

414,829 in 1919 and £67,259,490 a year earlier.

Reserves aggregate £16,315,000 against £27,477,574

and £28,839,150 one and two years ago, respectively.

Circulation has reached a total of £125,369,000 as

contrasted with £79,387,255 a year ago and £56,-

870,340 in 1918. The current total for loans is

£75,481,000. A year ago it was £81,745,550 and
in 1918 £106,787,164. The Bank's official minimum
discount rate continues to be quoted at 7%. Clear-

ings through the London banks total £685,490,000

against £741,417,000 last week and £712,190,000 a

year ago. We append a tabular statement of

comparisons:

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

Julu 28. July 30. July 31. Aug. 1. AUff. 2.

£ £ £ £ £
Circulation .125,369,000 79,387,255 56,870,340 40,476,410 36,657,625
Public c'eposits 15,148,000 17,881,009 37,780,088 44,811,739 51,009,979
Other deposits 118,648,000 116,554,700 138,440,986 128,744,196 85,517,391
Governm't securities 59,912,000 43,143,806 58,601,132 50,439,661 42,188,361
Other securities 75,481,000 81,745,550 106,787,164 110,654,852 75,657.166
Reserve notes & coin 16,315,000 27,477,574 28,839,150 30,429,593 36,676,809
Coin and bullion... 123,234,383 88,414,829 67,259,490 52,456,003 54,884,434
Proportion of reserve

to liabilities 12.20% 20.44% 16.40% 17.53% 26.78%
Bank rate . 7% 5% 5% 5% 6%

The Bank of France in its weekly statement reports

a further small gain of 296,067 francs in its gold item
this week. Gold holdings now aggregate 5,589,174,-

975 francs, comparing with 5,567,075,910 francs last

year and with 5,432,509,764 francs the year previous;

of these amounts 1,978,278,416 francs were held

abroad in both 1920 and 1919 and 2,037,108,484

francs in 1918. Silver during the week gained
120,000 francs, bills discounted were augmented in

amount of 225,398,000 francs, and general deposits

rose 141,604,000 francs. On the other hand, ad-

vances were reduced 25,194,000 francs and Treasury
deposits fell off 24,552,000 francs. The contraction

in note circulation continued, a reduction of 68,954,-

000 francs having occurred. The total outstanding is

now 37,696,905,370 francs, contrasting with 35,-

024,724,685 francs at this time in 1919 and with

29,320,647,015 francs in 1918. On July 30 1914,

just prior to the outbreak of war, the amount was
only 6,683,184,785 francs. Comparisons of the

various items in this week's return with the state-

ment of last week and corresponding dates in 1919
and 1918 are as follows:

BANK OF FRANCE'S CCXNIPARATIVE STATEMENT.
Changes Status as of .

for Week. July 29 1920. July 31 1919. Aug. 1 1918.
Gold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 296,067 3.610.896,559 3.588,797,494 3.395.401.279
Abro.ad No change 1,978.278,416 1,978.278,410 2,037,108.484

Total Inc. 296,067 5,589,174,975 5.567.075,910 5.432,509,764
Silver Inc. 120.000 247,635,495 299,880,311 286,285,486
Hills discounted Inc. 225.398,000 2,032,907,298 945,252,792 1,079,965,701
Advances Dec. 25,194,000 1,930,338,000 1,260.042,896 852,182,530
Note circulation.. .Dec. 68,954.000 37,696,905,370 35,024,724,685 29,320,647,015
Treasury deposits. -Dec. 24,552,000 109,617,000 48,801,293 29,470.126
General deposits.. .Inc. 14 1,604, 000 3,306,666,894 2,919,885,577 3,701,855,918
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In its statement, issued as of July 15, the Imperial

Bank of Germany shows the following changes: An

increase in total ^coin and bullion of 570,000 marks

and a decrease in gold of 1,000 marks. Treasurj^

notes expanded 61,792,000 marks, while notes of

other banks increased 572,000 marks and advances

4 299 000 marks. Bills discounted registered the

lar"ge reduction of 2,380,607,000 marks and deposits

felf off 2,089,281,000 marks. There was a decline

of 7,650,000 marks in investments, a contraction of

30 575 000 marks in other securities and a decrease

in other habihties of 187,403,000 marks. Note cir-

culation, for the first time in several weeks, was cut

198,495,000 m^arks to 53,846,874,000 marks, which

compares with 29,596,340,000 marks a year ago

and 12,470,980,000 marks in 1918. The German

Bank's stock of gold on hand now stands at 1,091,-

632 000 marks . A year ago the total held was 1,113,-

06o',000 marks and in 1918 2,346,940,000 marks.

Saturday's statement of New York associated

banks and trust companies, issued on Saturday, was

somewhat disappointing, inasmuch as it reported a

loss in surplus of more than $33 ,000,000, wiping out

that item and leaving a deficit; this, too, in the face of

a heavy contraction in deposits. Loans increased

$415,000. Net demand deposits declined $58,113,-

000, to $4,101,582,000. This is exclusive of Govern-

ment deposits of $72,938,000 an increase in the

latter item of $14,025,000. Net time deposits

expanded $1,395,000 to $253,590,000. There was

a dechne in the reserves of member banks with the

Federal Reserve Bank of $40,665,000, to $522,001,-

000. Cash in own vaults (members of the Federal

Reserve Bank) fell $2,902,000 to $90,518,000 (not

counted as reserve) . Reserves of State banks and trust

companies in own vaults were reduced $245,000 to

$8,087,000 while reserves in other depositories of

State banks and trust companies decHned $66,000

to $8,845,000. There was a loss in the aggregate

reserve of $40,976,000 bringing that total down to

$538,933,000. As to surplus, this was cut $33,512,-

650, not only eliminating last week's total of $29,-

236^130, but leaving a deficit of $4,276,520. This

is a feature which no longer causes much concern,

as it is looked upon more or less in the light of a

bookkeeping transaction and is almost certain to be

remedied in the course of the next week or two. The

above figures for surplus are on the basis of legal

reserves of 13% for member banks of the Federal

Reserve system, but do not include cash in vault

amounting to $90,518,000 held by these banks last

Saturday. The Reserve Bank statement showed a

fall in its reserve ratio from 40.8 to 40.2%. There

was a loss in gold of $26,300,000 and a contraction of

$23,731,000 in total cash reserve. The total of

bills held under discount was reduced $9,367,000.

The bank statements in more complete detail will be

found in a subsequent page of the "Chronicle."

Comparatively httle has been said regarding the

commercial demand for money. The report of the

Federal Reserve Board, in which conditions for July

were reviewed, and other advices, would seem to

warrant the assumption that the commercial and

mercantile demand for funds may have fallen off

somewhat. Opinion regarding the money market in

this country during the Autumn continues to vary

about as much as it has for some weeks. A few days

ago one banker was quoted as saying that in his

opinion there was undue apprehension over the pro-

bability of stringency in money during the crop mov-

ing season. Governor Harding of the Federal Re-

serve Board, about the same time, gave expression

to views relative to the credit situation, movement

of the crops, &c., to which an optimistic interpreta-

tion was pretty generally accorded. The Federal

Reserve Board review of conditions indicates that the

readjustment from a war to a peace basis, about which

so much has been said for a long time, is well under

way in various lines, and that in others there is

considerable hesitancy. Bankers and railroad offi-

cials still beUeve that a clearing up of the congestion

of traffic on the railroads would do more to help the

money position than any other event that is now

regarded probable. With increased faciUties by

the railroads for handhng traffic these same auth-

orities believe that the general business position

would be greatly improved as well.

The local money market has been quiet and with

out notable features. The demand from Stock Ex-

change houses to finance speculative transactions in

stocks and from investment houses to float new issues,

has not been large. Rates for call money seemed to

have been affected adversely for a day or two by the

announcement that the Government would make two

withdrawals, of $8,000,000 each, of its deposits in the

local banks, during the week. The latter half of

the week 8% was the ruHng rate for call loans.

Deahng more specifically with the rates for money,

loans on call have covered a range this week of

7@10%, which compares with 8@9% a week ago.

Monday a maximum figure of 10%, was touched,

though renewals were made at 8%, which was also

the low for the day. Tuesday there was a dechne

to 9%) for the high. Renewals, however, were

negotiated on the basis of 9%, while the low was 8%.

On Wednesday and Thursday the range was 7@8%,

and 8% the ruling rate for each day. There was

no range on Friday, 8% being the high, low and re-

newal rate. While call funds were scarce during

the early part of the week, a perceptible easing was

noted before the close, mainly, it was said, as a result

of the recent liquidation on the Stock Exchange.

The above figures apply to both mixed collateral and

all-industrial loans ahke. In time money the market

is as dull as ever. Little or no disposition is being

shown on the part of large lenders to put out funds

for either short or long periods; hence trading con-

tinues to be confined to occasional trades for small

amounts. The range of quotations remained un-

changed until Friday when there was an advance to

83/^@8^%o on regular mixed collateral and 9@9H%
bid on all-industrials, against 8@83^% and 83^@9%,

respectively, last week.

Mercantile paper rates continue to be quoted at

8% for sixty and ninety days' endorsed bills receiv-

able and six months' names of choice character, with

names not so well known still at 8M%- A fair de-

mand is reported, but the turnover has been com-

paratively light. Out of town institutions, as is

usually the case of late, were responsible for most

of the business transacted.

Banks' and bankers' acceptances have been moder-

ately active and offerings of prime bills are said to

have been promptly absorbed at rates previously cur-

rent. Both local and country banks were m the

market as buyers. A firm undertone is noted with

rates unchanged. Loans on demand for bankers
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acceptances are still at 53^%. Quotations in detail

are as follows:
Sjwt Deliverg-

Xinety

Days.

Eaiglble bills of member baaks. 6H@6Ji
Eligible bUla of non-member banks 6H®6H
Ineligible I'ills 7H@6H

Sixty

Days.

6H@6H

7H@6H

Thirty

Days.

6M@6
6M®6K
7H@6^

DelUery

within

30 Days
7 bid

7 bid

7H bid

So far as our knowledge goes, there have been no

changes in Federal Reserve bank rates this week.

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 29 1920.

Federal Reserve
Bank of—

Boston --

New York
Phlladelpbia ..

Cleveland
Ricbmond
Atlanta
Chicago
St. Louis
Mlmiea polls

Kansas City—
Dallas.- -

Ban Francisco.

Dlscourjed bills maturing
within yo days H icl. mem-
ber banks' 15-day coHateral-\

notes) secured by-—

Treasury Liberty Other-

certUi- bonds wise
cates of and secured
indebt- Victory and
edness notes unsecured

5H 6 7

5'A 6 7

t6 5!^ 6
5H 5H 6

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

t6 5H 6
t6 5H 6

t6 6 6

Bankers'
accep-
tances
disc'ted

for
member
banks

5H
5«
6

6
5H
6

6

Trade
accep-
tances

maturing
within
90 days

7
7

6

55i
6
6
7
6
GH
6
6
6

Agricul-
tural and
live -stock
paper

maturing
91 to 180

days

*5}4 % on paper secured by SH% certificates, and 5% on paper secured by 45i %
and 5% certiticates.

t Discount rate corresponds with Interest rate borne by certificates pledged as

collateral with niininmm of 5% in the case of Philadelphia, Atlanta, Kansas City
and Dallas and 5H% in the case of Richmonl, Cliicag') an 1 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 H% progressive increase for each 25% by which the amount of accom-
modation extended exceeds the basic line.

After a partial rally early in the week on advices

that an armistice had been agreed upon between

Bolshevist and Polish troops on the Russo-Polish

front, the sterling exchange market sustained an-

other sharp setback and prices again slumped vio-

lently, this time 9}4 cents, to 3 70 for demand,

or* the lowest point touched since March last, as a

result of reports that fighting had again broken out

in Poland and that the Soviet armies were advancing

along the entire Polish front. This once more

aroused fears of international complications of a

serious character and complete^ offset the recoveries

that had followed Lloyd George's announcement con-

firming the armistice proceedings and subsequent

arrangements for a Polish-Russian peace conference.

Cable quotations from London which had also re-

flected the more favorable European political situa-

tion by a substantial advance, showed material re-

cessions, and this as usual helped depress price

levels at this centre. Just how far the leading

European nations are likely to become involved in a

new clash of arms, remains for the future to deter-

mine, but informal utterances by prominent British

statesmen have led to the belief that extensive ex-

penditures for war purposes may be required. Ac-

cordingly heavy selling has been in progress on the

part of holders of sterling bills anxious to lessen their

commitments as a precautionary measure against

possible untoward developments.

Aside from international political happenings,

offerings of grain and other commercial bills continue

on an enormous scale, and as most of the important

buyers are largely out of the market for the time being

much lower levels have been inevitable. A low level

of 3.50 is now talked of. It had been confidently

predicted that adequate support would be put forth

by London bankers to arrest any too drastic declines.

It now develops, that London has been buying dollars

in considerable amounts, but apparently not in

sufficient volume to counterbalance the huge com-
mitments of London and Liverpool grain merchants.
It w^ould thus appear that Great Britain may again
be compelled to export gold in large quantity for the

purpose of stabilizing her exchanges. Gold has been
arriving in small amounts, but this is said to repre-

sent for the most part Transvaal gold bought for

American account on the open market in London.
One shipment which came hi this week was said to be
from Canada. Talk is heard of a consignment
am.ounting to iS10,000,000 British gold said to be
on its way here. This report could not, however, be
definitely confirm.ed. Those in closest touch with
the situation hold out little hope for a recovery in

pr ce levels in the immediate future, as even in the

event of a satisfactry adjustment of the new Central-

European crisis, grain bills are expected to appear in

continued large volume during the next few weeks.

It has been noted that there has been a total absence
of cotton bills in recent offerings, a fact which tends

to confirm the belief that when these are added to the

flood of grain bills, quoted rates may undergo further

revision downward. Of course, wdth the clearing

up of the European situation, bankers would un-

doubtedly show a greater willingness to come to the

aid of the market with liberal supporting orders.

Under present conditions the course of sterling at

the moment is purely a matter of conjecture.

As to the day to day rates, sterling exchange on

Saturday of last week was firmer and demand
rallied to 3 78^ @ 3 79^, cable transfers to 3 79 @
3 803^ and sixty days 3 75 @ 3 753^; the recovery

was undoubtedly in response to cable advices that

an armistice had been agreed upon between Bolshevist

and Polish troops and that fighting on the Russian-

Polish front would cease. Monday's market was
quiet, but about steady, with rates only fractionally

changed for the day; the range for demand was
3 78 @ 3 79, cable transfers 3 78^ @ 3 79% and
sixty days 3 74% @ 3 75%. Very little activity

was noted on Tuesday, until late in the day when
higher quotations from London had a strengthening

effect on prices here; inquiry from one or two large

banking concerns coupled with somewhat hghter

offerings was also a factor in raising rates, which

moved up to 3 783^ @ 3 793^ for demand, 3 79 @
3 80 for cable transfers and 3 75 @ 3 76 for sixty

days. On Wednesday there was a sharp break on
news that fighting had been resumed on the Russo-

Polish front; prices dropped 33^c. with demand at

3 75% @ 3 783i, cable transfers 3 763^ @ 3 78 ^^

and sixty days 3 723^ @ 3 74%; trading was dull,

but London quotations were substantially lower and
this was the principal factor in depressing the local

market. Increased weakness developed on Thursday
and under the pressure of heavy selhng, rates again

broke, this time to 3 723^2 @ 3 743^ for demand,
3 733^ @ 3 753^ for cable transfers and 3 6d}4 and
3 713^^ for sixty days. Friday's market was dull

and irregular; the range for demand bills was 3 70 @
3 71%, for cable transfers 3 70%@3 723^, and for

sixty days 3 66%@3 683^. Closing quotations were

3 67% for sixty days, 3 71 for demand and 3 71% for

cable transfers. Commercial sight bills finished at

3 703/^, sixty days 3 645/g, ninety days 3 61%, docu-

ments for payment (sixty days) 3 65, and seven-day

grain bills 3 b'93^. Cotton and grain for payment
closed at 3 703^. Gold arrivals this week comprised

a shipment of $1,110,000 from Canada. It is

reported, however, that $3,200,000 of the precious
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metal is on its way here from London on the S. S.

Philadelphia. Rumors are also heard, though they

could not be confirmed, that British gold amounting

to 810,000,000 is soon to come to this country.

Gold coin to the amount of ^100,000 has been with-

drawn for shipment to Cuba.

Movements in the Continental exchanges also re-

flected developments abroad and following substan-

tial recoveries on news that the threatened political

crisis in Central Europe had been averted, prices

reacted sensationally later in the week when it be-

came known that Bolshevist troops had resumed

military operations regardless of the armistice agree-

ment. Exchange on all of the new mid-European

Republics fluctuated erratically, closing at sharp net

losses. French francs and Italian lire, which had
ruled firm and higher in the initial transactions, re-

lapsed into weakness and losses of as much as 80

centimes took place. In the case of the latter,

fluctuations were violent in the extreme, a rally to

17.98 being followed by a series of recessions which

carried the price down to 18.89 for checks. Ex-

change on Paris first went up to 12.72 francs to the

dollar, then sagged off to 13.22. Antwerp francs as

usual followed suit. German marks, which were

in freer supply than for some time, figured promin-

ently in the downward movement, though to a

lesser extent than either francs or lire. The range for

the week in this currency was 2.46@2.24. Austrian

kronen moved in sympathy with Berlin exchange.

Trading, while not especially active, was feverish and

excited, while speculative operations added in no

small measure to the general confusion which attended

dealings at times.

The official London check rate on Paris closed at

48.63, compared with 50.15 a week ago. In New
York sight bills on the French centre finished at

13.14, against 13.36; cable transfers at 13.12, against

13.34; commercial sight at 13.18, against 13.40 and

commercial sixty days at 13.25, against 13.47 last

week. Belgian francs, after advancing to 11.96,

reacted and closed at 12.34 for checks and 12.32 for

cable remittances, in comparison with 12.67 and

12.60 the week preceding. Closing quotations for

Reichsmarks were 2.32 for checks and 2.34 for cable

transfers, against 2.22 and 2.24 last week. Austrian

kronen finished at 00.59 for checks and 00.60 for

cable transfers. A week ago the close was 00.59

and 00.61. For lire the final quotations were 18.77

for bankers' sight bills and 18.75 for cable transfers,

which compares with 18.82 and 18.80 on Friday of

the Aveek previous. Exchange on Czecho-Slovakia

closed at 2.09, against 2.14; on Bucharest at 2.57,

against 2.99; on Poland at 53, against 58, and on

Finland at 3.75, against 4.04 last week. Greek

exchange was weaker and finished at 12.25 for checks

and 12.35 for cable transfers, against 12.55 and 12.70

a week ago.

There is very little in the way of news to report in

neutral exchange. Generally speaking rates have

moved in sympathy with the other Continental ex-

changes, although changes were comparatively unim-
portant. Swiss francs continue heavy. Guilders

ruled around the low levels recently prevailing, while

Spanish exchange touched another new low level

on the current downward movement. Scandinavian
rates were conspicuous for weakness, particularly

Copenhagen and Christiania remittances which at

one time registered losses of more than 30 points,

though without specific cause being assigned therefor,

other than the unfavorable condition of trade balances

and the prospect of still further delays in arriving

at a satisfactory basis of international trade relations.

Bankers' sight on Amsterdam closed at 34 1^,
against 34.45; cable transfers at 343/8, against 34.50;

commercial sight at 34 3-16, against 34.40 and com-
mercial sixty days at 33 15-16, against 34.05 a week
ago. Swiss francs finished at 5.88 for bankers'

sight bills and 5.86 for cable transfers in comparison

with 5.80 and 5.78 last week. Copenhagen checks

closed at 15.60 and cables 15.70, against 16.10 and
16.20. Checks on Sweden finished at 20.95 and
cable transfers at 21.05, against 21.45 and 21.55,

while checks on Norway closed at 15.65 and cable

transfers 15.75, against 16.20 and 16.30 a week
earlier. Final quotations for Spanish pesetas were

15.34 for checks and 15.36 for cable remittances.

A week ago the close was 15.70 and 15.72. With
regard to South American quotations the trend was
downward and declines to as low as 39.00 for checks

on Argentina were recorded. Before the close, how-
ever, there was a rally, with the final quotations

39.60 for checks, and cable transfers 39.75, against

39.20 and 39.35 a week ago. For Brazil the close

was 21.60 for checks and 21.75 for cable transfers, in

comparison with 21.55 and 21.65 in the preceding

week. This is regarded as a natural reaction from

the heavy losses of recent weeks. Chilian exchange

has not been changed from 21, although Peru is a

shade higher at 5.03, against 5.02 last week.

Far Eastern rates follow: Hong Kong 76 @, lQ}/2,

against 72^ @ 72^; Shanghai, 106 @ 1063^,

against 102)^ @ 103; Yokohoma, 51^ @ 51%,
against bl% @ 51%; Manila, 47^ @ 48, against

483^ @ 49M; Singapore, 47% @ 473^, against 47 @
47)^; Bombay 37% @ 373^, against 37% @ 38,

and Calcutta, 37% @ 373^, against 37% @ 38.

The New York Clearing House banks, in their

operations with interior banldng institutions, have
gained $3,921,000 net in cash as a result of the

currency movements for the week ending July 30.

Their receipts from the interior have aggregated

$8,194,000, while the shipments have reached

$4,273,000. Adding the Sub-Treasury and Federal

Reserve operations and the gold imports, which
together occasioned a loss of $65,032,000, the com-
bined result of the flow of monej' into and out of the

New York banks for the week appears to have been
a loss of $61,111,000, as follows:

Week ending July 30

.

Banks' interior movement
Sub-Treasury and Federal Reserve

operations and gold imports

Total.

Into
Banks.

Out of
Banks.

88,194,000 84,273,000

13,295,00o{ 78,327,000

A'et Change in
Bank Holidays.

Gain 53,921,000

Loss 65,032,000

§21,489,000 S82,600,000 Loss $61,111,000

The following table indicates the amount of bulhon

in the principal European banks:

Banks of—
July 29 1920.

God. Silver.

123,234,383
144,435,862
54,581,600
10,944,000
98,101,000
32,191,000
53,028,000
10,659,000
21,525,000
14,513,000
12,668,000
8,120,000

9,880
216,

2,369,
24,332
2,999
1,226
1,055
3,566,

000
500
000
000
000
000
000
000

147,000

Tola'.

123
154
54
13

122
35
54
11
25
14
12

£
,234,383
,315,862
,798,100
,313,000
,433,000
,190,000
,254.000
,714,000
,091,000
,513,000
,815,000
,120,000

England _ .

France a .

_

Germany .

Aus-Hun.-
Spain
Italy
Netherl'ds
Nat .Bel...
Switz'land
Sweden
Denmark ,
Norway

Total week 584,000,845 45,790,500 629,791.345 540.624,128 48.925.950'589,550,078

Prev. week 583. .559.697 45.640.600 629.200.207 .540 645.404 4S.q33.Sno.'iSO..S7Q.?04

July 31 1919.

Gold. Silver. Total.

143
55
10
91
32
54
10
IS
16
10
8

£
414,829|

,551,899i
,467.400
927,000
612,000
365,000
284,000
642,000
708,000
046,000
432,000
174,000

11,960
988

2,383
25,992
2,973
553

1,175
2,758,

CO

!oo6|155
,960 56
,000| 13
,000 117
,000' 35
,000 54
000
000

143,000

£
414,829
,511,899
,456.S."i0

310,000
604,000
338,000
837,000
817,000
466,000
046.000
575.000
174,000

a Gold holdings of the Bank of France this year are exclusive of £77,131.137

held abroad. „ . ,

» We have eliminated from the above statement nil reference to Russian specie

holdings, as no figures later than those for Oct. 20 1917 are obtainable, and circum-

stantial reports Indicate that they are now practically nil. We gU-e on another

page a statement of Mr. W. J. Novitaky, former A.sslstant Minister of Finance of

the All-Russian Government (crowded out of last week's issue), indicating what has

become of the gold then held.
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GOVERNOR COOLIDGE'8 SPEECH OF
ACCEPTANCE.

We cannot recall any Presidential campaign in

which the attitude and utterances of Vice-Presiden-

tial candidates have excited the interest and atten-

tion "which have been surrounding them since the

present year's nominations. That the action of the

conventions in selecting the second names on the

Republican and Democratic tickets was taken with

an unusually careful view to political qualifications,

was manifest enough. It is true that, both at Chi-

cago and at San Francisco, the vote on the Vice-

Presidential candidate was cast in the late hours of

a weary convention, after prolonged deadlock on the

Presidential candidacy and when the delegates were

anxious to go home. Both Governor Coolidge and

Mr. Franklin Roosevelt were named virtually by

acclamation—a fact which of itself would ordinarily

have meant the nomination either of a candidate who
had achieved personal popularity with the delegates,

as in the selection of James S. Sherman in 1908 ; or

because he came from a politically strategic State, as

with Mr. Marshall in 1912 ; or because he represented

a political leader or a political faction which had

been defeated in its own effort to name the Presiden-

tial candidate, as with Mr. Arthur in 1880.

None of these methods of choice favored the nam-

ing for the Vice-Presidency of a candidate who
would measure up to Presidential responsibilities, in

case that office were to devolve upon him. As a mat-

ter of fact, it long ago became a tradition of political

conventions that the Vice-Presidential nomination

was not much more than an empty compliment ; that

the public man who accepted it was almost certain

to be politically shelved thereafter, and that there-

fore the result to be expected in the convention's

choice was the naming of a statesman of respectable

but admitedly second-rate qualifications. Very
rarely was the Vice-President selected even from
prominent aspirants for the Presidential candidacy.

The nomination of Theodore Roosevelt as McKinley's
running mate in 1900 was one of rare exception to

this rule ; but people will remember how Mr. Roose-

velt himself resisted the efforts of the party leaders

to induce him to stand for the nomination

—

believing that this pressure was part of a plan by
his political antagonists to remove him from active

politics.

For whatever reason—possibly because of a feel-

ing that, in default of a well-known tatesman at the

head of the ticket, it would be wise to strengthen the
campaign by a useful candidate for the second place
—this year's two conventions acted on a different

theory. One of the effects of this action was soon
disclosed by Senator Harding's announcement that
he proposed, if elected, to give the Vice-President a
place in the Cabinet consultations. That has been
tried before, notably in Mr. McKinley's effort to
bring Vice-President Hobart into a share of the re-

sponsibility for the decisions of his first administra-
tion. The experiment never accomplished much, but
possibly because the Vice-Presidents on such occa-
sions were not important statesmen. There might
be considerably more chance of real results in a
similar experiment under the present conditions.
In any case, the changing attitude of the public to-
ward the Vice-Presidential nominee has been clearly
indicated this week by its reception of Governor
-Coolidge's speech of acceptance.

The Massachusetts Governor is the kind of indi-

vidual that used to be described in New England as

a "character." He is reserved, sometimes appar-

ently shy in speech and manner, homely in dress and
habits, and unconventional in both private and pub-

lic relations. Half a century ago he would have
been described as a typical product of the New Eng-
land town meeting. But underneath this exterior

—

nowadays unusual for an American public man

—

there undoubtedly lies an unusual store of political

acumen and of plain common sense. His political

career has been remarkable for the achievement of a
State-wide popularity which was in no respect de-

pendent on the arts and graces, yet which attracted

to him not only the confidence of the voters but the

good will even of politicians of the opposite faith.

He is not, we believe, at all an orator in the sense

of an imposing and impressive speaker
;
yet his pub-

lic speeches have been widely read, reprinted in book
form, and greatly admired even outside of his own
constituency. All of these qualities were displayed

in his speech of acceptance, delivered at Northamp-
ton last Tuesday to a great audience of visitors from
New England and elsewhere, and with the town dec-

orated as if for the visit of the President himself on
a great occasion. We doubt if that demonstration

has been exactly parallel with any Vice-Presiden-

tial nominee since the convention system was estab-

lished.

Governor Coolidge's speech was eminently prac-

tical, free from the rather familiar and rather trans-

parent political evasions and ambiguities, and di-

rected from first to last to the homely principles

underlying good government and considered in the

light of the present situation. Of the League of Na-

tions issue he speaks frankly. His party, he de-

clares, "approves the principle of agreement among
nations to preserve the peace and pledges itself to

the making of such an agreement, preserving Ameri-

can independence and rights, as will meet every duty

America owes to humanity. This language is pur-

posely broad, not exclusive but inclusive." But he

demands modification of the League of Nations plan

as submitted by Mr. Wilson. What he insists on is a

return to fuU recognition of the fact that "the three

co-ordinate branches—executive, legislative, judic-

ial—are separate and distinct, and neither one di-

rectly or indirectly exercises any of the functions of

either of the others." War powers were necessarily

delegated to the Administration in war time; but

these are and must be temporary expedients," and
"the chief task that lies before us is to repossess the

people of their government and their property."

But there is an equally grave duty :

"No one in public life can be oblivious to the or-

ganized efforts to undermine the faith of our people
in their Government, foment discord, aggravate in-

dustrial strife, stifle production and ultimately stir

up revolution. These efforts are a great public men-
ace, not through danger of success, but through the
great amount of harm they can do if ignored. The
first duty for the Government is to repress them,
punishing willful violations of law, turning the full

light of publicity on all abuses of the right of assem-
bly and of free speech, and it is the first duty of the

public and press to expose false doctrines and an-

swer seditious arguments."

Governor Coolidge speaks with sound sense re-

garding the cost of living. "The mounting prices of

all sorts of commodities," he declares, "have put a

well-nigh unbearable burden on every citizen."
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The problem must be and can be met. It should be

handled first by reducing government extravagance,

then by revising taxation, then by punishing willful

profiteering—or which, however, he remarks that

"it is idle to look to such action for relief," because

such people "profit by scarcity but do not cause it."

More particularly : "Diminishing resources warn us

of the necessity of conservation. The public domain

is the property of the public. It is held in trust for

present and future generations. The material re-

sources of our country are great, very great, but they

are not inexhaustible."

These resources must be thoroughly safeguarded

by law, but without imposing such conditions on

their use as will prevent their proper development

by private capital. On this point the Governor is

emphatic. Back of all these considerations, how-

ever, stands the extravagance of the people them-

selves—an extravagance not only morally bad in it-

self, but sure "to withdraw needed capital and labor

from essential industries, greatly increasing the pub-

lic distress and unrest." The welfare of the Govern-

ment and the country depends on private thrift,

character, self-sacrifice and recognition of sound

principles. With these, and not without them,

"America will live in security, rejoicing in an abund-

ant prosperity and good government at home, and in

peace, respect and confidence abroad."

The speech by this Vice-Presidential candidate

seems to us well worthy of reading and pondering by

the American citizenship, high and low. It was full

time that the attention of our people should be di-

rected to something else than verbal fencing over

the merits of disputed political issues to which

neither party wishes to commit itself irrevocably, or

extravagant ideas in the way of creating new condi-

tions through the ignoring of the teachings of our

history and the principles of human nature.

THE DESERT BLOSSOMING—FRANCE
BENEFITING.

In these days when "news" seems to consist chiefly

of bad news, anything encouraging in respect to the

world's restoration is peculiarly welcome, and there-

fore a recent favorable report of agricultural pros-

pects in France deserves distinct mention. It is not

very long (hardly many months) since there was a
doleful story that some French engineers, not

named but presumably competent to speak, had
pronounced large sections of the devastated regions

of northern France almost hopelessly ruined; the

upheaval, said these men, was so deep and complete

that the soil itself was gone; there was nothing

Avithin human power to be done, and it would be

necessary to wait the slow work of Nature through

probably a half-century or more. There had been

stiU earlier reports of tree surgery along roads

where the Germans had deliberately sought to kill

both fruit and shade trees, the restorative treatment
being so successful that the trees were blooming
again, this story of the soil was depressing enough

;

but now comes an observer who declares that the

Germans unintentionally turned sterile into fine

agricultural land.

Speaking to the American committee for restora-

tion of France, of which Miss Anne Morgan is head,
Mr. H. B. Fullerton told his personal observations,
at a meeting here on July 13. When he went to
France, more than two months ago, he said, he was
of the belief that the French agriculturists were mis-

taken in deciding that the devastated areas must be

given over as hopeless; he felt this, because of his

own experience with dynamite on Long Island, when
he had found the subsoil fertile. It is an old maxim,

he said, that subsoil cannot be productive, and upon
this premise the French Government had condemned
large areas of what w^as once the most productive

part of France. With Miss Morgan and representa-

tives of the French Government, he visited one of the

worst spots in the Aisne war zone, "Red Monkey
Plateau," which had been taken and retaken 18

times; not even a trace of cellar wall remained to

indicate where a village had been, and the soil was
overturned from two to five feet. But let the ob-

server relate for himself Avhat else he saw, where this

artificial earthquake had operated

:

"At the foot of the hill, the French experts were
still maintaining that nothing could grow there.

When we reached the top we found ourselves wading
through the richest red clover I have ever seen. The
leaves were as big as silver dollars. Alfalfa covered
the deepest holes.

"I will say this for the French : they were prompt
to admit their error. Within two days the order
condemning this territory was revoked, and 4,000
people returned to tlieir homes in one day. It ap-

pears that the plowing done by the shells brought to

the surface the deep soil which contains valuable
materials of which the top soil, used for generations,
had been depleted. Riding through France, one can
trace the lines of the trenches, now filled in and
planted, by the richer, darker green of the wheat
growing in the deep-ploAved soil."

Now, if this observer were a banker, a member of

the Red Cross, or a traveler for either pleasure or

business, a doubt of the thoroughness or the com-

petency of his investigation might remain; some
superficial appearances might have appealed to his

optimism. But Mr. H. B. Fullerton was once a cy-

clist and an amateur photographer, and when the

Long Island RR. came under control of the Pennsyl-

vania the late William H. Baldwin, Jr., of the for-

mer road, decided that Long Island needed to be

"discovered," and he set Mr. Fullerton at showing its

scenic and residential attractiveness. Having an
agricultural bent and agricultural experience, Mr.

Fullerton enlarged his work. He purposely selected,

at a place in the interior, several acres of the most un-

promising land to be found, where little except scrub

had grown or apparently would grow, and he went
at it, with his wife, equally enthusiastic, as a valu-

able aid. They tackled the problem, and solved it,

by a vegetable product of astonishing fecundity and
size, and Mr. Fullerton has averred that Long Island,

underlaid with fertility and abounding in water

courses below, will grow almost anything not abso-

lutely tropical. The reader who will turn back to

the "Chronicle" of June 10 1911, page 1526, will find

a brief reference to his work ; for example, he said

there were few potato-growers on the island who did

not get -150 to 200 bushels per acre in a season, 300

bushels were a common yield, and 400 was "occa-

sional." Mr. Fullerton did more than talk produc-

tion, he accomplished it; possibly his "market bas-

kets" are not forgotten by those who saw them or

ate their contents.

As for dynamiting, the reader who cares to turn

to the "Chronicle" of Dec. 2 of 1911, page 1503, can

find some account of dynamiting on the farm, taken

from an illustrated pamphlet of 112 pages on that

subject, issued by the Pennsylvania. Somebody had

the happy thought that stumps might be loosened
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for removal by explosives, and trial showed the best

way was to let the explosive lift the stump com-

pletely out, shattering it to fragments as well. Peo-

ple did so, and tlien found that cellars for houses and

barns could be best ''dug" by judicious handling of

dynamite, and that this sudden agent is excellent for

making ditches, holes for fence-posts, cutting rock

when rock is encountered in sinking for wells, etc.

Three men, with 250 pounds of this explosive, can

"dig" 1,000 feet of ditch in three days; and as for

getting through hardpan and planting trees it is

exactly the best servitor. Readers Avho can conven-

iently refer to this sketch of the Pennsylvania's

pamphlet may find it encouraging ; what was true in

1911 is true now.

"The desert shall rejoice, and blossom as the rose ;"

so declared the prophet Isaiah. There are several

chapters in that old prophetic roll which any of us

can read with interest and even with profit in these

times which try men's souls and half shake their

faith. And is it not remarkable if, when the Ger-

mans were incidentally, as they supposed, making

France a desert, they were really doing deep plowing

for her with their high explosives ?

ORGANIZATION FOR COTTON GROWING AND
OTHER AGRICULTURE.

Speaking to the Cotton Manufacturers' Associa-

tion of North Carolina, at Asheville, about a month

ago, Theodore H. Price, editor of "Commerce and

Finance," in an address entitled "From Fig Leaves

to Foulards," said some timely things concerning the

prospects of cotton and other soil products as men-

aced by the trend of population to the town, and made
one suggestion which deserves very thoughtful con-

sideration. He cited some of the increasing uses of

cotton which now go farther than formerly to bear out

the assertion of its industrial kingship, saying that

"even the paper money we are now spending so lav-

ishly is made of cotton mixed with silk." This

country is now consuming, he said, about 7 million

bales a year, which is at the rate of 35 lbs. per capita,

and if the world's population (estimated at about

1,600 millions) consumed as much cotton as we do

here they would need 112 million bales of 500 lbs.

each, whereas the annual crop is now under 20 million

bales, and the total appears to be decreasing rather

than increasing.

This tendency he presented for serious considera-

tion. The law of supply and demand does not

operate correctively enough. Sixteen years ago,

this country produced more cotton than it will in

this present season, although in the term the price

has risen from under 10 to over 40 cents a pound;

until the last decade a price above 12 cents seemed to

be increasing production, but it has not been doing

so of late.

Mr. Price cannot believe cotton is not profitable

at 40 cents, or that other agricultural crops yield

a preferential profit. The Agricultural Department
lately issued an exhaustive study showing that in

1918 the cost of growing ranged from 8 cents to

$1 07 per lb., averaging 23 cents; so "the trouble

seems to be social rather than economic."

Most of the whites and the negroes who formerly
lived in the country and worked on the land are

leaving or have left; they have gone into the towns
and will not return. The census figures indicate a
large increase in urban population in the South, but
Mr. Price doubts that the rural will show much gain.

In part, the industrial development, expressed in

cotton mills and other manufacturing establishments,

s responsible for this, but mainly it is the lure of city

life.

It is of interest to note that, even more than ten

years ago, the "Chronicle" made editorial references

to complaints over the increasing cost of food, which

seems to have been attributable to the drift from

agricultural districts. "The abandoned farms of

New England" have sometimes been mentioned,

and the traveler over country roads, in some parts

of Massachusetts and New Hampshire, even in the

early years of this century, could see pathetic ex-

amples of deserted and crumbling farmhouses. The
special industrial demands of the war, with its great

bounds in wage, accelerated the movement city-ward

of whose effects we have now a full fruition; for al-

though there has been little new building there is

more housing accommodation, here in New York,

for example, than there was five years ago, and so

the housing spasm means an abnormal drain hither.

Sometimes "the lure of the land," which is a very

pretty expression, is spoken of, and "back to the

farm" is certainly an excellent slogan. But who is

to go back, and how shall people be made to doit?

If they continue leaving the soil for the paved street

not even shooting a hundred alleged profiteers in

food every week could keep its cost from indefinitely

rising. It is somebody's duty to grow food for the

world, but whose? Mr. Price frankly told his audi-

ence that he suspects most of them were born on

farms and probably in log cabins, yet that no power

on earth could get them to touch the hoe or the plow

or a cotton plant, and he confessed that while he

talks and writes much about back-to-the-farm he

does not "expect to lead it or follow it." Except

as to "gentleman" farming or the possible notion of

smelling fresh earth again when we retire because of

age, this is about as we all feel, is it not?

What then? Mr. Price believes that if something

effective is not done the spinners in this country and

Europe will be out of raw material within the next

eight or ten years . He also believes (and here comes his

remedial proposition) that since men and women will

not stay on the farm the farm must (in a certain effec-

tive sense) be brought to them, doing this by "the very

same methods you have applied so successfully in

the development of your mills." It is by another

turn of the co-operative idea, doing for work on the

land what is already done as to work in the factory.

Said Mr. Price:

"Why should not a group of cotton spinners get

together and organize a cotton plantation just as you
organize a mill, with a plantation village instead of

a mill village, in which the farm laborers and their

families should be provided with the comforts and
amusements that other city dwellers enjoy and from
which the workers could be taken out each morning
in automobile vans to the fields, where they would
be expected to work intensivolj^ but no longer than
your factory hands work? For overtime, when it

was necessary, they should be paid at the same rate

that their co-laborers in the city receive."

Folks like to be where folks are, and the gregarious

desire is as rooted in human as in animal nature.

The rural free delivery, the telephone, the automo-

bile, the "lyceum," and other moans of spiritual

satisfaction and recuperation have done much to

remove the isolation which must have been the pri-

mary cause of the comparatively large ratio of in-
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sanity among farmers' wives, so far as the figures

which used to be cited to show that unhappy condi-

tion were trustworthy. Yet not enough has been

done yet. ''Intensive" cultivation is a prime re-

quisite, for only by that and by the increased use of

machinery can human labor be lightened w thout

diminishing results. Mr. Price is correct in saying

that if scientific methods, the latest labor-saving

machinery, and efficiency through intelligent organi-

zation camiot make agriculture profitable then our

industrial system itself must fail, 'for there will not

be enough raw material to keep it going or enough

food to feed those whose labor is required to sustain

it."

The key-word is "organization," clearly. There is

no mechanical difficulty in the proposed moving of

workers to and from the cotton field, and that could

even be done by a light railroad, operated by the gaso-

line motor. The plan would agree with human as well

as with mechanical nature, for workers who are

taken from town and back would as soon work with-

out as within, so long as being "together" is satisfied.

The idea seems to the "Chronicle" both fertile and
timel}^, and it is applicable to food-growing as well as

to any other. It proposes a change of method to meet
and fit other changes which no push of statute and
no admonitory remonstrance and urging can possibly

reverse.

MR. G0MPER8 AND THE RAILROAD WAGE
INCREASE.

As was expected, the railway employees accept the

wage award sullenly, retaining their pose of injured

yielding, but Mr. Gompers has volunteered to speak

publicly for them. They are disappointed, he says,

and rightfully, with what he calls "a sop" thrown to

each one ; collectively they may feel bound to accept

it, "but the whole theory of the Esch-Cummins act is

an indictment against it." With his customary
inaccuracy of statement, he declares that "the rail-

way executives have the guarantee of the Govern-

ment that a 6% dividend will be supplied by the Gov-

ernment if it cannot be earned by the roads." If this

were correct it would remain immovably sure that

whatever is "supplied by the Government" must
first have been supplied by the people; this is true

of the 100-million shortage for April (about one-

fourth of it deficit in operating income and the re-

mainder being the guarantee) and it will continue

true. In the last pre-war year the railway operating

revenues were some 3,125 millions and the operating

expenses some 2,1G9 mUlious; in the last year be-

fore the taking over, the total operating expenses

did not exceed three billions, but before this last

wage award the payrolls alone were estimated at

over three billions. And neither permanence nor
satisfaction as to wages can be reasonably deemed
more attainable now, by feeding the discontent in

yielding to it, than before.

Mr. Gompers views the w^orld with only a single

eye, and does not even keep that fully open ; so he
does not note that the wage award is retroactive by
several months, while the increased rates are not yet

announced and will not be retroactive at all. He
does see, however, that the people must pay, and he
flippantly dismisses this part of the subject by re-

marking that "the situation need not cause them,
[the railway executives] any particular worry, the
only question being one of how to best extract the
required amount from the public." It is something

to see and admit so much as this, especially if the

injured and dissatisfied employees also perceive that

they are a part of the public, and the question of how
to "best" take it out of the public is indeed a diffi-

cult one. The executives are not so indifferent

about it as Mr. Gompers intimates. He indulges in

contemptuous flings at them, saying that "this whole

clamor and speculation is an evidence of the intel-

lectual bankruptcy of railroad statesmanship and
of railroad operating genius ... if operating brains

are put to work the solution of the railroad problem

will be found."

Shall Ave ascribe to intellectual bankruptcy in

management the fact that (including this latest

award) the paj^roll alone is a third more than the

total operating revenues of the last pre-war year

and not far from double the total operating expenses

of that year? After having starved the roads,

through a number of years, by forcing up their ex-

penses (large in payrolls) and refusing to allow

them to adjust their charges to their outgoes, as

every other business does and must do, government
took the j)roperties from their owners, as an exer-

cise of emergency jiowers. Not an ounce of physical

efficiency was added thereby, merely a tangle of

priority orders being cut, which could have been as

well done otherwise; politicians displaced practical

men, and the first act of the former was to fling

another "sop" to employees who had been having

periodical increases, year after year. Then, grudg-

ingly and with great difficulty, and only because

public opinion clearly appeared to demand it, the

properties were returned, under an act marred by
defects and compromises though the best which
could be obtained—returned in a condition of com-

bined physical and financial exhaustion which posi-

tively must be made good, somehow and by whatever

sacrifice, at the cost of the whole American people

(in which cost the whole world cannot escape some
participation) because the alternative to this bur-

den is a national paralysis. The way of practical

wisdom is to see and profit by the blunders of the

past, not to stand and bemoan them; but a better-

informed and a wiser critic than Mr. Gompers must
give judgment before the railroad men of to-day will

stand condemned for intellectual bankruptcy.

He thinks it has apparently not occurred to either

the Government or the roads "that it might be possi-

ble to increase railroad operating efficiency to a

point that would eliminate the extra cost," and he

ventures 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 also to al-

low a proper return to the railroad investor." He
would like more efficiency, and so would all of us

who do not hold union cards. It was lately an-

nounced that the railway executives have resolved

upon measures for getting increased service out of

present rolling-stock, and that the Pennsylvania is

about to lay off on its eastern division some 12,000

men (about 10%) as not needed, the callous remark
being added that men will be expected to really

work and earn their pay. There was a further inti-

mation that the payrolls as Avell as Avage rates were

needlessly enlarged under Government control. To
stuff the payrolls is characteristic of Government,

and if this occurred in one road it was doubtless ap-

plied to others. Who can accurately estimate how
much burden could be lopped off by carrying fewer

men and getting more out of the remainder?
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This will seem to Mr. Gompers a further evidence

of intellectual bankruptcy, since organized labor

has for many years adhered to the delusion that the

amount of work to be done in the world is a fixed

quantity, so that, in order to support the largest

number of workers, the product of each must be held

down. The number of mouths to be fed and bodies

to be clothed is expected to increase ; so, in the dis-

tribution of necessaries, the divisor keeps growing

larger. The total divisible (dividend) should there-

fore increase; but organized labor persists in seek-

ing to hold it down, and then grumbles at the small-

ness of the quotient, its continual effort being to see

that each holder of a union card shall produce as

little as possible, the enormous waste of material

and of time being added to round up the whole de-

structive process.

Keason seems unable to teach where ordinary

sense is lacking, and the hard school of experience

must be the corrective. All of us have some need of

that school, and it is a wholesome first step that

even the railway employees are beginning to see that

the burden they impose must fall upon the whole

consuming public, although they still imagine they

can somehow escape their fair share of it.

POPULARIZING THE BANK.
Though it may not appear so upon the surface,

conditions are conspiring to bring an increased test

of the public services of the bank. Not so much
the services of the bank to the community as a whole

but to the community of individuals with new wants

and needs occasioned by a changed commerce and
a newly created finance. Huge bank consolidations

in the large cities of the country some aver are due
to a desire for strength to meet any future demands.
It is to be noted, however, that in these cities there

is at the same time a marked tendency by means of

these consolidations to provide branches and get

closer to the people. Unless we are mistaken, this

tendency must have for its motive not only in-

crease of business but a closer intimacy and a more
direct and efficient service between bank and depos-

itors and there is reason for this on both sides of

the case.

The inestimable services of large banking institu-

tions to individuals of all classes, free of charge,

during the war, must have brought to tens of thou-

sands of citizens locally tributary to the large bank
a knowledge of its, shall we say, "democracy" never
before obtained. It must have made innumerable
friends for the bank. With the thoughtful it must
have removed much of a lingering feeling of austerity

and aloofness to the common man and the common
interests. It must have done much to awaken a
sense of the co-operative nature of banking. The
war bond work performed by huge banks for the
people at large could only result in arousing the good
will of all irrespective of station. It many have had
Its origin, probably did, in a sincere desire to serve
the country rather than the individual, but the result

must have been the same. This result ipust be re-

garded as an advantage and at the same time a
responsibility.

It will not be possible, and it should not be possible,
to give the same "attention" to the small customer as
to the large in a great financial institution in a popu-
lous city. Besides, there are classes of banks to be
reckoned with, also trust companies and savings
institutions making their own peculiar appeal to the

small depositor. But it is safe to say that the all-

round commercial bank, national or State, is a more
"popular" institution in the city than it ever was
before. That it will ever bear the same relation to

its vicinage and possible patrons the "country bank"
has to its community and customers is not likely,

and in some respects is not desirable. For the insti-

tution with millions of capital and still more millions

of resources cannot have the close knowledge of the

individual possessed by the country bank, and must
not only be more rigid in its rules, but more system-
atic in its operation. Nevertheless it has earned

for itself, as we believe, a new regard which is of

great value and which should be preserved over

against the time when certain forms of popular agi-

tation are directed against it, as they almost certainly

will be at some time in the future.

There never was a time in the history of banking,

or of any bank, when service was not the basis of its

success, and, whether rightly or wrongly, since "the

people" are everywhere asking for "more," wisdom
would dictate that an increased service (that is inde-

pendent of station or financial worth) should not

be abandoned or diminished. Of course we speak of

the spirit without reference to details or particular

designations. And yet it might be said here that

rigidity of "clearing-house" rule as to the seemingly

insignificant items of personal service, while protec-

tion against unjust demands or expectations, may
by a certain relaxation afford opportunity to the

individual bank to build its career more freely on the

kind and amount of service it is willing to give.

The Federal Reserve banks occupy a peculiar

position, bear the stamp of Government institutions,

and in consequence their work takes on a partial as-

pect of service to the people. And in their war-bond
exchange departments they literally serve persons in

their private capacity by the millions. This will not

continue on the present ratio indefinitely, but it will

not disappear. And it is an index and a criterion to

the new need of keeping the bank close to the people

if they are to escape the growing injustices contained

in many political and economic theories of the times.

The nature of these services and the existence of

this condition (passing now from the suggestion

obtained from the . Federal Reserve banks) would

constitute an argument, if our surmises are correct,

against the extension of branch banking or its adop-

tion as a banking policy for the country. By subtle

rather swift changes we seem to be establishing

(outside savings banks) a sort of universal depart-

mental bank. One thing seems imperative, if this

form of bank is to persist, and service is to be pre-

served in essence, the customer known in one depart-

ment must in some degree be known to all. Nation-

als may undertake limited trusts, and trust companies

may do a modified banking business almost approach-

ing the commercial. State banks under certain

conditions can become quasi parts of the Federal

Reserve system. These changes may be for the

better or worse, but they indicate a breaking down
of distinct cleavages, in a way a return to more primi-

tive relations of bank and customer, and if they are

not sustained by an increase of service by the bank

to the customer-—the banks will yet have to meet and

overcome that vague demand for the popularization

of credit now heard in certain quarters that now
welcome Government ownership.

We do not undertake to apply these observations

to any of the current questions such as interest rates,
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par clearauce of checks, the relation of all-around

banks to industrial securities, or to the extension of

branch banking. We merely point out what seems

a tendencjs and which if it be existent carries with it

a responsibilitj^ The tj^pical bank in the United

States,if true, to its purposes and powers, has nothing

to fear. It is its own exemplar, its own publicity

agent. But size gives it no immunity over service.

It is an institution of the people and for the people,

and can inaugurate and extend its own educational

processes with a consciousness it does nothing in

vain, nothing that militates against its growth and

success when by its appointments, helpfulness, and

system, it enlarges its services to the community,

through the individuals it makes its loyal friends.

STEEPLE-JACKS AND WORLD CIVILIZERS.

The steeple-jack was at the vevj top of the spire of

St. Paul's. This church edifice is said by some to be

the oldest important public building in NeAV Yoi'k

City. We do not know. We have made no hisl orlcal

investigations. And history is not alw^ays to be

trusted. But it is very old, its massive columns are

dark with the w^eather stains of many years, and its

gravestones are crumbling into dust. No doubt th.5

church spire needed repairs, needed refurnishing of

some sort, restoration. Not reconstruction, how-

ever, in the modern sense of making it something

more progressive, but just what it was in the oldei!

days w^hen religion, perchance, had more room to

breathe and to asj)ire in this section than it has now.

Religion, it occurred to us in our idle, aimless watch-

ing and musing, has a way of being primitive, almost

reactionary, despite its modern advances.

So, we surmised, the steeple-jack was doing a very

useful work. And one not possible to every man.
Perhaps not one in ten thousand of the myriads

thronging the streets below was capable of restoring

this steeple of old St. Paul's. From the ground the

man looked very small, and his position perilous.

Small groups here and there w^ere watching him,

fascinated. But thousands upon thousands gave

him only a passing glance. For it was at the hour
of noon in the ''financial district" round about. The
swarming masses filled the sidewalks and over-

flowed into the streets. All "civilization" was out

for its lunch. There were many men of many minds,

characters, purposes. Some with millions of money,

others w^ith none and even negligible dollars. There

were serious business women, and multitudes of girl

stenographers not so serious. Some of the latter,

having consumed what passes for a midday meal,

were sauntering along, imparting confidences, using

all the alloted time, and incidentally making it

harder for pedestrians who have somewhere to go to

move along in a place where there is hardly room for

the feet. There were bank clerks, important and
eager ; office men, on whose faces sat the changeless-

ness of all things having to do with accounts; per-

haps one man in a thousand was working for himself.

All races were there; all tongues were spoken; all

sorts and conditions were there—for round about
were the great power houses of America's commer-
cial and financial industries and enterprises, and but
a few blocks away were mighty ships that set sail for

the ports of the "wide, wide world." Yet, we con-

fessed to ourself, in our interested and somewhat
vague musing, a certain respect for the man on top
the steeple working calmly, carefully, methodically
at his useful task. Of course old St. Paul's is an ana-

chronism, but w^hat of that? Sentiment clings to us
in spite of our narrowing world and new missions.

The church does occupy very valuable ground and
one can worship God according to the dictates of his

own conscience up town or in forest aisles, if one
wall. And of all these passing myriads bent upon
tasks that more or less connect with the stock ticker

not one paused to drop a tear where, as Oliver Wen-
dell Holmes so tenderly said in that little poem,
"The Last Leaf," "the mossy marbles rest on the lips

that he has pressed." Still it is well to keep some of

the old things in the midst of the new, if only to

remind us of what we once were. And, did we not

just say it, true religion is much the same in essence

in all ages among all peoples. Not even wars destroy

it, though they may give rise to new church move-

ments, after the fact, whose exchequers do not seem
to run full as a spring freshet. Anyhow, though we
saw the ropes and ladders we wondered how the

steeple-jack got up there so high above the world,

and were content to remain on the ground, with all

"civilization" jostling us in a most unceremonious
and self-centred manner.

But time, though not so pressing, still had its

claim upon us. Our glance wavered, and as we
turned away, lo and behold, only a block or so' dis-

tant, glowing white in the sunlight, stood the Wool-
worth Building—superb and supreme. Involun-

tarily, we turned again to the steeple-jack,—and his

elevation looked very small, almost insignificant, in

the presence of the tow^er of this tall office building,

commanding the sinuous wdndings of the very sea

that surrounds, Avell let us claim it is, the largest

port of the world! And then we wondered, for no
reason perhaps, were these two buildings symbols

—

one the "outworn shell" of an old life, the other the

energy, aspiration, accomplishment, of the new?
We could not tell, looking upward, just what the

steeple-jack was doing—but one thing was evident,

he w^as not trying to build it higher, to make St.

Paul's into another Woolworth. His art was the art

preservative. He was not awed by the towering ma-
jesty of the famous modern structure so near at

hand, he was content to repair and restore the old

—

in which, and around, cluster old memories and as-

sociations of decades long forgotten ; of times when
there was room to live and to be, and to watch the

morn and evening with quiet and joy; when there

were no "housing problems," no subway rush hours,

and, they do say, no j)rofiteers; when by invisible

routes no voice was wirelessed to listening ear, no
roar of 'plane propeller desolated the "quiet skies,"

and when the evil necromancy of the latest war im-

agined no coming conflict terrible with the incred-

ible roar of innumerable cannon beating their eight

million death-harvest upon the records of destiny.

Time past has much to answer for—but what of

progress ?

Has St. Paul's still a place in human life as well

as the Woolworth symbolism ? And are we really so

submerged in the majesty of the new era that w'e are

willing to fprget utterly the old ? What futile senti-

ment this, that would restore an ancient spire, and
preserve, in the midst of national missions, this relic

of religion of a day that is past? New York City

—

the world in miniature !—Civilization, in example,

—

seething, turbulent, grovelling and mounting, doing

and dreaming, building and destroying—ever mov-

ing like the rolling currents of the river to the ocean

of eternity! Are we to spurn the jiaths we have
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passed over, the ways we have come, we who boast

of proAvess and progress and who ply our ideals in

the thin air of the heights above and beyond? To

love and to labor, to greet the new with gladness,

and clasp the old with regard, to see in the furrowed

cheek of age the solicitude of parental affection

while we smile down into the faces of children, are

these merely lethargies of apathy and indifference to

those who love their kind and would do good unto

others ?

How can civilization preserve itself that will take

no note of its past ; that will not count its compon-

ents ; that refuses to recognize that the newly liber-

ated voter may be a vapid matinee-devotee as well as

a competent, serious woman; that will not admit

that ideals shrink in crystallization into concrete

ideas and accomplishments; that will not acknowl-

edge that for all the devices of super-governments

wars will persist as long as the human heart hates

and covets and breaks its own commandments ; that

will not rest in the fact that a State by its oion

virtues may draw all the world to it, though it can-

not command obeisance even by peacefully forcing

its spirit upon others equally free, equally self-

willed? If St. Paul's is a symbol of humble and
reverential good in the lower walks and ancient

ways of life, is there any magic of thought or power
that will lift it up to the utilitarian elegance and
arrogance of Woolworth's ? Can this heralded,

vaunted, vain-glorious progress, build for the future

save upon the foundations of the past, the safe and
sane life that has succored man in adversity and sus-

tained him in prosperity, that has been "contented

with little and canty with mair," while the noble

fabric of the state, the generous environment of civ-

ilization, the welcome "advance" we revere and
would not part with, has grown from more to more
by the slow accretion of the toiling earnest and
honest years ?

"Civilization"—what is it, but that which we are

now ? Can it be advanced without being preserved ?

Is it something to be found in the "dawn of to-mor-

row" and not existent in the "twilight of yesterday ?"

Can politics or economics, like a magician's wand,
change in the twinkling of an eye, all that has been
into all that will be? Homely as it is, must we not
live in the old house until the new one is roofed?
Who can jump civilization out of its boots, by a
mere phrase, into the "dawn of to-morrow," when to-

morrows never come, but ever are to be? It is said

that we could not have progressed without the heart
as well as the brain, which is true. We must love as

well as labor. It is said that women will put added
heart element into "civilization" by the vote. We
believe this—but the exercise of suffrage is yet to

prove it. But what can a "destiny" be which has no
past, no background, no foundation, save it be still a
vague and unrealized dream?

If forsooth "civilization" were to remain station-

ary, would that mean the destruction of all its physi-

cal accomplishments, its functioning institutions,

and its multiple good? Why is not politics but a
passing wave upon its surface? And did politics

ever change anything that was not already changed
in the minds and hearts of the people—where a peo-
ple is free? What does he mean who says: "My
campaign will be dedicated to the task of bringing
peace with honor, oj readjusting the affairs of civili-

zation, and of creating a new day out of which Ave

will make the best of the lessons oi" the past." If the

world ever has peace will not that peace exist in

honor? If the "affairs of civilization" are ever "re-

adjusted," will a nation without a past and uncon-

scious of the present have part therein? And how
infinite is the task? As well expect the running

wavelet to obliterate the shore as a political cam-

paign in the United States to "readjust" . . . "the

affairs of civilization!" And who can create the

"new day" one "to-morrow" in all the earth?

To-morrows are born of to-days ; and he who loves

to-morroAv for what it may be will look well after

to-day. Yes, even the steeple-jack knows his task

and does it—he is not an Indian necromancer who
grows a mango tree out of nothing, or throws a rope

into the sky and climbs the rope untU he disappears

from view. There are not many steeple-jacks—but

they never climb the spires of to-morrow. Even the

dead who wrought (we often say better than they

knew) are entitled to our respect and veneration.

He who would so quickly forsake the old, will have

no guide on his flight to the new. And besides, even

the thoughtless on lower Broadway do not despise

or decry the dead who were good enough to erect St.

Paul's!

FOREIGN TRADE OF UNITED STATES 1919-20.1

A volume of trade on both the export and import

sides of the account, covering a value greater than

ever before recorded for a twelve-month period in

the history of the country, was the outcome of the

foreign commerce of the United States in the fiscal

year 1919-20, with a resultant heavy balance in

our favor. But as the expansion in the imports in

the late year was much heavier than in the exports,

that balance shows considerable contraction as com-

pared with the net credit built up in 1918-19, although

nevertheless exceeding in amount the sum of our

exports in any year down to, but not including,

1914-15.

It was to be expected that for a more or less

extended time after cessation of hostilities in Europe

demand upon us for supplies of various kinds, such

as foodstuffs, reconstruction materials, raw products

and some lines of manufactures would be so great

that, even without the aid of inflated prices, our

exports would continue much above what might be

considered a normal level. But, it is quite safe to

state that the most sanguine hardly looked for such

a result in 1919-20 as is now disclosed. As the 928

million total of exports for June 1919 was taken to

represent the zenith, for many years to come, in

monthly aggregates, so was the 7,232 million aggre-

gate for the fiscal year 1918-19 viewed as the apex

in annual results. Instead of this latter turning out

to be a correct assumption we now have a sum of

8,111 millions. A part of the 879 milhons increase

must, of course, be set down as due to higher prices.

In the six or seven months following the close of

the war foodstuffs and a variety of other commodi-
ties, very essential under the conditions then existing

in Europe, were rushed abroad with all speed and

were most largely effective in building up the ex-

tremely large export total established in 1918-19.

In the late fiscal year, however, foodstuffs with the

exception of a few articles, and most of those of

secondary importance, went out less freelj^, but

greater shipments of raw materials such as cotton,

leather, lumber, tobacco and various important

manufactures, served with the assistance of higher

prices, as very much more than an offsetting factor.
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It thus follows that we are yet to witness the import-

ant shrinkage in our export totals that has been con-

fidentlj^ predicted, though such an outcome is now
believed not to be verj^ far off.

We have intimated above that higher prices were

an important factor in the further increase in our

foreign exports in 1919-20, and for evidence to that

effect we do not have to go very far, the advance in

prices being phenomenallj^ great when comparison is

made with pre-war times. A striking example is

raw cotton of which the quantitative outflow in

1912-13 was fully 22% greater than in 1919-20, but

value now is heavier by over 150%. This instance is,

of course, somewhat exceptional, but not as much
so as one might be incUned to think, as in the case

of such items as cotton cloth, starch, many articles

of breadstuffs, bituminous coal, fruits quite gen-

erally, rosin, turpentine, sugar, leaf tobacco, lumber,

wood pulp, upper leather and some minor com-

modities, prices now are three times or more those

of 1912-13; the general run of iron and steel manu-
factures is about double, crude mineral oil and its

refined products, fish, cottonseed cake, boots and

shoes, butter, linseed cake, paper, hides, sole leather

and paraffin are in the same category, and there

are notable increases in the various meat products,

cheese, and many articles of lesser prominence.

We shall not attempt to make any extended calcu-

lations in order to determine what proportion of the

5,600 million dollars increase in exports in 1919-20

was due to higher prices, but bearing in mind the

investigation made in reviewing the trade of 1918-19

and the appreciation in values since, it would seem

to be safe to assume that very much the greater

part is thus to be accounted for.

The augmentation of 879 million dollars by com-
parison with 1918-19, moreover, also finds explana-

tion largely in the higher prices secured. Cotton

exports for the fiscal year 1919-20 showed a quan-

titative gain of a Httle under 30% but the value of

the shipments was greater than in 1918-19 by 60%;
a dechne in coffee on the one side of over 7% is accom-
panied on the other by a gain of 30%; canned salmon
for the eleven months 13% under 18% over; paraffin

oil 9% smaller and 32% above; butter nearly 20%
less, value approximately the same. And many other

articles could be named in the same category includ-

ing several items in the wood schedule. While there

are, of course, many cases of increases in both

quantity and value they are as a rule much the

heaviest in the latter. A few instances are: rice

gain in quantity, 193%, value 300%; fertihzers 237

and 320; raisins 13 and 76; hops 323 and 683; leather

43 and 95; sugar 65 and 110; tobacco 13 and 60

&c. On the other hand, with the demand from
abroad less urgent iron and steel manufactures,

chemicals, copper and provisions have gone out on
lower price bases than a year ago.

Breadstuffsshipmentsfor the 12 months of 1919-20

reflecting a decrease in the outflow of wheat and
flour, were 146 miUion dollars below those of 1918-19

and meat and dairy products show a drop of 385
millions. Cotton exports, however, rose in value
about 508 millions and mineral oils, 82 milHons.
Other gains of more or less importance for the
eleven months ended May 31 (the twelfth months'
figures not being available) were in leaf tobacco,
95 millions; cotton manufactures, 120 millions;

leather and manufactures, 131 millions; fruits, 52
millions; vegetable oils 44 millions; wood and manu-

factures, 62 milhons; tobacco manufactures, 16

millions; sugar, 65 milhons; automobiles and parts,

108 millions; cars for railways, 35 millions; coal,

50 millions; fertilizers, 23 millions; furs, 25 millions;

wool manufacturers, 26 millions and in amount
running from 3 to 20 millions in distilled spirits,

confectionery, rubber tires, naval stores, oil cake,

cattle, bicycles, cement, chemicals, electrical ma-
chinery, glucose, hides, paints, paraffin, fish, glass,

eggs, photographic goods, corn starch, molasses, and
malt. On the other hand, a considerable decrease

is observable in the shipments of explosives, 94

millions; iron and steel manufactures, 100 millions,

and smaller amounts in brass, horses, mules, lead,

nickel, agricultural implements, aeroplanes, coke,

twine, paper and vegetables.

Taking up specifically the part that higher prices

have played in swelling the 1919-20 totals, we note

that cotton cloth , already ruling very high in 1918-19,

showed a further advance for the eleven months
ended May 31 (the latest available complete details),

having averaged 23.9c. per yard against 23.2c.;

and a similar comparison for sugar is between 9c.

per lb. and lygc; butter 57c. and 47c.; cheese, 33c.

and 30c.; raw cotton, 40c. and 31.8c.; newsprint

paper, 5.1c. and 4.3c.; tobacco, 42.3c. and 30.6c.;

cottonseed cake, 35c. and 30c.;' fertihzers, $30 per

ton and $24; anthracite coal, $8 50 and $7; bitumin-

ous coal, $5 40 and $4 10; apples, $9 10 per bbl.

and $7 64; rosin, $18 80 and $12 26; spirits tur-

pentine, $1 47 per gal. and 723^c.; calf upper leather,

75c. per sq. ft. and 55c.; kid, 64c. and 45c.; cattle,

$137 per head and $44; all mineral oils higher and

likewise barley, wheat, corn and rice. Copper, on

the other hand, ruled lower, as was the case with

meat products and several other important com-

modities. The value of the exports of the articles

enumerated above and in addition, autos, flour,

rye, railway cars, eggs, fish, cottonseed oil, prunes,

raisins, hides and skins, sole leather, boots and shoes,

hops, linseed cake, paraffin, distilled spirits, tobacco

manufactures, and wood and manufactures for the

eleven months, July 1 1919 to May 31 1920, was

$4,750,431,536 against $3,731,323,598 for the hke

period of 1918-19, or an increase of $1,019,107,938,

but upon the basis of the prices prevailing in 1918-19

there would have been a gain of less than 700 milUon

dollars. The total above for the eleven months of

1919-20 accounts for nearly 65% of the exports of

domestic products for the period. Assuming a like

relation between the latest year and the previous

year for the remaining articles and for the missing

month (June) it becomes evident that high prices

accounted for an increase of about 650 milhon

dollars in the latest fiscal year's exports, this follow-

ing a gain of close to a billion dollars, due to the

same cause, in 1918-19 over 1917-18. Stated in

another way, upon an equal price basis the outflow

of 1919-20 would record an augmentation of but

about 230 million dollars instead of the 879 milUons

noted above, and the gain over 1917-18 would shrink

from 2,192 millions to less than 550 milhons.

The 1919-20 outward trade was, as heretofore,

principally to Europe, and the most noteworthy

gains, shown were in the shipments to Sweden, Nor-

way, Denmark, the Netherlands, Greece, Germany,
Austria and the lately created Poland, &c. But we
have to note also that our trade made considerable

progress in those directions where the war enabled

us to get a better footing. For the eleven months
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for which details are available it is to be pointed out

that the shipments of goods to Germany rose from

almost nil in 1918-19 to a value of 1823^ million

dollars; to Austria, Austria-Hungary, Czechoslovakia

and Poland from 14 millions to 79 millions; to Den-

mark from 66 to 122 milHons; to Greece from 20 to

47 millions; to the Netherlands from 74 to 237

millions; Norway 85 to 108 millions; Russia, 38 to

65 millions; Sweden, 59 to 120 millions; United

Kingdom, 1852 to 2031 millions; Cuba, 209 to 353

milhons; South America as a whole 357 to 444

miUions; China, 76 to 114 milhons, and Japan 296 to

418 millions. An augmentation in the aggregate ex-

ports to the East Indies from 93 to 127 milhons is,

moreover, to be noted, as well as expansion from 77

to 115 millions to Africa. Following the enormous

drawing upon us for supplies in recent preceding

years our exports to France fell off noticeably in

1919-20 and the same is true of Italy. It will be inter-

esting to note the expansion of our trade with what

may be called the newer or less cultivated markets

in the last decade. In that period (1909-10 to 1919-

20) the exports to South America rose from 93

milhon dollars to about 480 millions and the imports

therefrom from 196 millions to 840 millions; to Asia

the outward movement from 61 millions to 800

millions and the inward from 194 millions to 1,350

milhons; Oceania from 51 to 190 millions and 37 to

155 milhons and Africa 19 to 136 millions and 18

to 188 millions.

As indicating the changes in the foreign trade

totals we append a compilation showing the im-

ports, exports and balances of merchandise, month
by month and quarter by quarter, and quarterly

aggregates of gold and silver for the last two fiscal

years:

FOREIGN TRADE MOVEMENT EST 1918-19 AND 1919-20.
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• Excess of Imports.

The aggregate value of the merchandise exports
for the fiscal year 1919-20 was $8,111,176,131

against $7,232,282,686 in 1918-19 and $5,919,711,371

in 1917-18. Prior to the breaking out of the war in

Europe the heaviest total was that of 1912-13,

$2,465,884,149. Here is an expansion of nearly

5^ billion dollars largely the result of inflated

prices. The imports at $5,238,746,580 in 1919-20

is also a high record, comparing with $3,095,720,068

and $2,945,655,403 respectively in 1918-19 and
1917-18. The balance of exports in the latest fiscal

year was, therefore, less than in either of the three

preceding years, $2,872,429,551 contrasting with

$4,136,562,618 and $2,974,055,968 and $3,630,693,-

209 but vastly exceeding all earlier periods. The total

foreign trade of the country, imports and exports

combined, was in 1919-20 no less than $13,349,922,-

711 against $10,328,002,754 in 1918-19 and only

3302 millions a decade ago.

High prices were, of course, an important element

also in swelling the values of the merchandise im-
ports for the twelve months. Here, however, there

was also great expansion in quantity. The increase

in the sugar imports for the eleven months was 255

million dollars and of this 195 millions was traceable

to the advance in price; of a gain in coffee of 157

millions some 83 millions was similarly accounted

for; for raw silk the results were 227 millions and
152 millions respectively and hides 229 millions and
51 millions. Suffice it to say that gains in quantity

were quite the rule throughout the list of commodities

imported and with prices higher it is readily under-

standable why there should be such increases as

113 millions in India rubber, 117 millions in raw
cotton, 72 millions in seeds, 71 millions in furs and
furskins, 67 millions in diamonds and other precious

stones, 65 millions in cotton manufactures, 56
millions in wood and manufactures, 54 millions in

fruits and nuts, 55 millions in silk manufactures,

46 millions in oils and 40 millions in cocoa, in addition

to the four mentioned further above. In fact, of the

leading articles of import, only two or three register

any decrease. As regards the countries from which
our imports were drawn in 1919-20 the results for

the eleven months indicate an increase of over 240%
in the United Kingdom aggregate—from 138 millions

to 474 millions—and a gain of 134% in the figures

for the remainder of Europe, with France, Italy,

Germany, the Netherlands and Switzerland the

conspicuous beneficiaries. Wheat, furs, hides and
wood pulp account in the main for the 56 million

increase shown in the Canadian figures, sugar for

the 220 millions increase in the imports from Cuba;

hides and skins principally for the 94 millions from
Argentina; coffee, the 141 millions from Brazil,

and the same commodity for the augmentation of

24 millions and 15 millions in the figures for Colombia
and Venezuela. A decrease in the inflow of copper

from Chili was the principal item going to make up
the drop of 37 millions in the imports therefrom as

was the smaller movement of wool hitherward

responsible for the falling off of 25 millions in the

Australia-New Zealand total. We do not need to

go beyond silk to find the main reason for the 212

million increase in the shipments from Japan to

the United States, and the same explanation can be
offered as regards China's 106 million increase.

Rubber and hides cover the major portion of the gain

of 123 milhons from the East Indies, cotton the 81

milhons from Egypt, while the decrease of 13 mil-

lions in the value of articles coming from the Philip-

pines is found in sugar and manila hemp.
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The gold movement of the twelve months, while

much heavier than in either of the two preceding-

fiscal 3'ears, was decidedly less than in 1916-17,

and netted a considerable loss to the United States.

In each month from Juty 1919 to March 1920, in-

clusive, the outflow of the metal largely exceeded

the inflow, so that the movement in our favor in

the last quarter merely served moderately to reduce

the export balance. In the final month of the fiscal

year (June) the exports were the smallest since

May of 1919, reaching only $5,319,875 and going

mainly to'3Iexico and the Far East. On the other

hand, there was a renewal of shipments of gold by

Great Britain from its depository in Canada to the

United States, and these, with receipts direct from

Great Britain and from South America, made up the

greater part of the total imports of $26,764,983,

leaving a net inflow of $21,445,108 for June. For the

twelve months the aggregate of imports was $150,-

540,200 and of this much the larger portion was from

Canada for account of Great Britain and from the

mother country direct—about $104,000,000 in all

—

and in addition some 24 millions came from Hong
Kong, and 4 millions from Mexico. Of the exports of

$466,592,606 approximately 141 million dollars

went to South America (of which 116 millions to

Argentina), 86 millions to Japan, 543^ millions to

China, 56 millions to India, 21 millions to Mexico,

143/^ millions to Spain, 60 millions to Hong Kong
and 8 millions to Canada. The net efflux for 1919-20

of $316,052,406 compares with similar adverse bal-

ances of $54,211,802 in 1918-19 and $66,438,741

in 1917-18, but with a net inflow of $685,254,801

in 1916-17 and like results, but smaller in amount,
in the two preceding years. It follows, consequently,

thatjn^the^^six years since the breaking out of the war
in Europe'our net gold imports have been $677,656,-

212. Exports of silver for the twelve months were

considerably^ less than the record total of 1918-19,

havingl^reached $179,037,260, much the greater part

goingHo' China. Against this there were imports

of $102,899,506, largely from Mexico. The net

silver^outflow^ for the year was, therefore, $76,137,-

754, which', contrasts with $222,349,284 in 1918-19

and $68,853,246 in 1917-18.

^Axwtnt %viznts mid §i$tnBsxoxis

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day British Treasury bills

was disposed of this week by J. P. Morgan & Co. on a dis-

count basis of 6%, the rate which has been in effect for

some time past. The bills in this week's offering are dated

July 26.

RATE ON FRENCH TREASURY BILLS CONTINUED
AT&y2%.

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 30.

PROPOSALS TO LIQUIDATE DEBTS OF THE ALLIES
BY FLOATING LOANS IN THIS COUNTRY.

As bearing on the above the New York "Times" had the
following to say in a special Washington dispatch, July 27:

Financial experts familiar with the negotiations the Government is con-
ducting relative to war loans to the Allies, are not inclined to look favorably
upon any proposal to supplant Liberty bonds with a foreign issue backed
by European nations.
Treasury officials will not discuss the matter for publication. It is under-

stood from ordinarily authoritative sources that the Government believes
Its best course is to continue its defined policy. The policy is to make
agreements with the Allies whereby they will repay the loans direct from

their treasuries, rather than by offering promissory notes to American
investors, which would serve to retire the Liberty bonds. ^

It is said here that the Government is not worried over the foreign loan
situation, and considers that it will all work out well in the end. While
negotiations are proceeding toward deferring the collection of the huge
interest charges on the loans, these negotiations are not being hurried.
The advancement of the European nations in their afier-the-war recon-

struction is being taken into consideration. It is believed here that those
most able to pay will be asked to pay tirst, and leniency will be offered to
the poorer countries, such as Serbia and Rumania.

As far as can be learned in Washington, the idea seems to be that the
chief Allies, Great Britain, France, Belgium and Italy, will be allowed a
considerable period in which to discharge their indebtedness. It is said
to be probable that from a date to be fixed interest charges will be deferred
two or three years. At the end of that time the back interest will be added,
perhaps by decrees, to the current interest.

TREASURY DEPARTMENT CONSIDERS APPLYING
CLAIMS ON ALLIES' DEBTS.

Consideration of the reduction of the Allied debt to the
United States by the application of the debts of the various

Governments of amounts awarded them on claims of this

country gro^^^ng out of the war, was given by the Treasury
Department at Washington on July 27, according to press

dispatches, wiiich also state:

Payment of claims against the United States will not be made in cash or
credit to debtor nations, according to present plans, but amounts recovered
from this country will be charged off America's bill.

Negotiations are under way with France to settle in this manner claims
amounting to $19,000,000 awarded that country by the War Department.
France is said to be anxious to receive the amount of the claims in cash,
so it may buy certain commodities in the United States, but the Treasury
takes the position, according to officials, that it cannot pay out if a greater
sum is owed in return.

Claims of the French and Italian Governments against the Shipping
Board for materials taken over at the outbreak of the war probably will be
liquidated in this way. France is asking approximately $12,00,000 and
Italy $2,000,000. gj
Only amounts awarded foreign Governments, however, can be charged

off against their debts, officials asserted, as the claims of individuals against
the United States must be paid in the usual manner.

BRITISH CHANCELLOR OF EXCHEQUER ON REPAY-
MENT OF ANGLO FRENCH LOAN INTERESTS

ON DEBTS TO U. S.

On July 20 it was reported that Robert P. Skinner,

American Consul-General at London, had given details

to the Department of Commerce at Washington regarding

the remarks of the British Chancellor of the Exchequer,

J. Austen Chamberlain, in the House of Commons on June
24, as to the intention of the British and French Govern-
ments to redeem the Anglo-French Loan. Reference to the

remarks of the Chancellor, which also bore on the interest

on the debt due the United States, was made in these col-

umns June 26, page 2612. We quote as follows the advices

received at Washington as reported in the daily papers.

Robert P. Skinner, American Consul-General at London, reported
to the Department of Commerce that Mr. Chamberlain, Chancellor of

the Exchequer, replying to a question in the House of Commons stated that,

following upon larger reductions already made, Great Britain has paid off

since April about $15,175,000 of Treasury bills in New York and that the
British and French Governments have announced their intention to pay
at maturity in October the Anglo-French loan of $500,000,000, of which
Great Britain's share is $250,000,000. He could not make any statement
at the present time as to possible further repayments.
Mr. Chamberlain further stated that the amount of interest on the debt

due the United States Government accrued in the period from May 1919,

the date of the last payment, to June 1920, is $245,500,000, and the amount
for the financial year 1919-20 about $210,000,000.
Aproximate value at issue price of the longer date war secur'ties issued

in Great Britain and now outstanding is £4,440,000.000, Mr. Chamber-
lain declared, and their approximate value at present quoted prices is

£4,100.000,000.

OPPOSITION OF FRANCE TO MAKING FINANCIAL
ADVANCES TO GERMANY UNDER SPA

AGREEMENT.
Regarding the opposition of France to the granting of

financial advances to Germany in accordance -with the Spa
coal agreement, Ed^\^n L. James in a copjTight cablegram

to the New York "Times" from Paris July 29, said:

After the Chamber of Deputies Finance Committee had refused'yester-

day [July 28] to report a law providing for advances to Germany in^accord-

ance with the Spa coal agreement. Premier Millerand went before a joint

session of the Senate and Chamber Finance Committees to-day and per-

suaded them to report the measure, which will form the subject of a debate
in the Chamber within the next day or two.
The main difficulty which the Government has to face is realization by

the public of the fact that this money, some $15,000,000 monthly, which
is to be turned over to Germany as a loan, does not represent the lending

of money which the French Government will realize from re-sale of the coal

to French industrialists, but represents an out and out loan to Germany,
its connection with the coal problem being only secondary. Germany's
realization of the loan is based on her living up to the coal agreement.

That this is true is dvie to the plan which the French Government has of

selling to French industries all the available coal at a fixed price. This
price amounts to very little more than the German price, which is 35 marks
gold, allowed on the reparation account. Thus the profit which France
might realize on the sale at the market price of coal received from Ger-

many the French Government will allow to French industry. Therefore

there is no return to the French Government out of which the loan could

be made.
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Advances to Germany, whether made from direct appropriations or from

the sale of bonds guaranteed by the Allies add to the financial burden of

the French Government.
Many French Deputies oppose making an out and out loan to Germany,

which owes France such a great reparation bill which she is not showing

any great haste to pay. They argue that France possesses under the treaty

the power to get German coal without this loan.

In a dispatch to the "Times" on July 26 I emphasized the fact that at

the Spa conference, at which America was not represented but Germany
was, an arrangement had been made which reduced France's ability to

pay her debts to America and at the same time aided Germany. This

dispatch was cabled back to Paris by French officials in America. At

the Finance Ministry this afternoon it was argued that it was inexact to

say that France was turning back to Germany "profits" which she might

have used to pay America. It was argued that there were not going to be

any profits, in as much as what would have been profits were allowed to

French industry. This, it was said, was necessary to allow French industry

to compete with German industry which got coal at the same price as that

on which the treaty allowed it to France.

French finance officials admitted that the point that the Spa coal arrange-

ments decreased by the amount of the advances to Germany the ability

of the French Government to pay its obligations was correct. It was added

that France would naturally be in a better financial situation as reparations

were received from Germany and therefore better able to meet her obliga-

tions to the United States as well as to other creditors. It was pointed

out that the value of the coal delivered by Germany could not be used at

this time for debt pajTiients because It was essential that French industries

should receive coal at a price nearly equal to the price to German and

English industries. _^^_^________^^^_____

BONDS TAKEN BY U. S. FROM LIBERATED NATIONS
FOR SURPLUS ARMY SUPPLIES.

The amounts in American money of the bonds or other

securities taken from the "liberated nations" in exchange for

surplus army supplies was made public on July 21 by the

United States Army Liquidation Commission. The total

amount is reported as $140,104,021, dividend as follows:

Poland, $59,365,111; Kingdom of Serbs, Croats and Slovenes,

$20,464,191; Rumania, $13,012,689; Russian Government,

$428,299; Czecho-Slovakia, $19,098,887; Revalis (Esthonia),

$12,262,818; Vilnis (Lithuania), $4,414,861; Central Union
Konsums (Latvia), $2,556,952; Ukrainian (Ukrainia),

$8,500,222. The press accounts from Washington state:

The foregoing amounts represent sales of surplus army property abroad
at the time of the armistice. There is yet to be made public the amounts
of bonds taken by the army sales division, which sold and exported surplus

property in the United States at the time of the armistice; bonds taken
by the Navy Department, bonds taken by the Shipping Board in payment
for cargo space, and bonds taken by Herbert Hoover (said to aggregate

$88,000,000) incident to the distribution of food supplies in the countries

formerly composing the Empire of Austria.

W. S. KIES GOES ABROAD TO STUDY BASIC CREDIT
CONDITIONS.

W. S. Kies, Chairman of the board of the First Federal

Foreign Banking Association, sailed last Saturday (July 24)

for Liverpool on the SS. Celtic for the purpose of making a

three-months study of basic credit conditions in Europe, and
to organize, as far as is practicable, a basis for establishing

sound commercial credits of from 90 days to 6 months and
longer which American exporters can use in re-establishing

their European connections. Before his departure Mr. Kies
met and talked informally with a group of newspaper men
and periodical writers on this subject. In his introduction
he spoke of the three-weeks experience of the First Federal
Foreign Banking Association (formed under the Edge law),

of the extensive inquiry and interest manufacturers have
shown in the new enterprise. He said that the experience
of the first three weeks of business had shown that while
there is still hesitancy on the part of manufacturers to under
take foreign merchandising credits, and particularly European
credits, the disposition was evident to adopt a policy based
on the undoubted fact that we are getting out of the "sellers'

market," we have had during the war and must give credits
abroad if we are going to maintain our steady distribution
and good-will. Mr. Kies said that he would cover pretty
fully the western part of the Continent, as far south as Italy
and as far east as Danzig and Poland; that he would go to

Czecho-Slovakia and possibly to Rumania, and will also
spend some time in Germany. A synopsis of his talk gives
the following as to his observations:

In talking over the situation in Europe ho said it was natviral, because of
the general lack of knowledge of Eui'opean credits in this country, and
particularly on account of the supposed political element in credit risk, for
our mauufacturers to hesitate about sending their goods on a purely credit
basis.

He .said he believed, however, that it will bo perfectly feasible, after going
over the ground, to make arrangements in such countries as Great Britain,
Holland, Belgium: the Scandinavian countries, Italy, Spain and France
•or a co-operative basis of credit extension. That is, inasmuch as the
manufacturers and merchants are working in an abnormal situation and
require credits of a lengtn which is entirely out of the ordinary, they would
DO perfectly agreeable to an arrangement by which certain good sound
banks would give imcouditioual and u-revocablo guarantees of the payment
or bills at maturity.

This busine.ss, known as delcredere, is an old institxition in Europe and is

fhi
*"""^"^ "'" sa'"0 as acceptance credit. European banks are used to

this method and are in the habit of according to business concerns of estab-
lished credit such guarantees.

On the basis of such guarantees it would be perfectly safe for American
exporting concerns to extend credits, and the First Federal Foreign Banking
Association may enter into such arrangements, using the guarantee and the
endorsement of the exporter, and will finance these credits even if they run
to much longer periods than the ordinary ones.
Mr. Kies said that in the case of certain unsettled parts of Europe, where

the government appears to be not yet upon a permanent basis, the credits
will have to be worked out on an entirely different basis. Mr. Kies said
it was evident that the mercantile communities of adjacent States that had
settled governments, such as Holland and Scandinavia, were able to do
business with these unsettled countries, and there was apparently some
sound method which they had found they were able to use in conducting
this business. Mr. Kies said that it was impossible to be definite about
what arrangements might be made, but he thought that it might be possible
to negotiate some plan by which gi-oups of banks and of merchant concerns
would act as intermediaries in our trade and take up the burden of credit
on some equitable arrangement. He hopes that the new "Edge Law"
bank will be able to assist export manufacturers materially in negotiating
and organizing these special arrangements, which may combine an element
of credit with an element of barter, and in which the giving of various
collateral securities and guaranties will play an important part.
Mr. Ifies said that as far as Germany was concerned there seemed to be

no present basis of credit extension, the principal difficulty being the fact
that the Reparations Commission has so firm a grasp upon the situation
there and is exercising its power so rigidly as to make it impossible even
for the German banks to guarantee to carry out any agreemnet which
involves the transfer of property or assets of any kind out of the country.
Mr. Kies said that he had already had conferences with representatives of
very important German financial institutions, and this seemed to be the
present situation. He is, however, hopeful that in his visit to Germany,
where he will make a very careful study with his staff, he will be able to
turn up data which, if not useful immediately, will form the basis of credits

at the very first opportunity.
Mr. Kies expressed the opinion that it was very unfortunate that this

country has no representative on the Reparations Commission, and that
he hoped the condition would be changed at the earliest opportunity.
Mr. ICies expressed the opinion that while in this country we are at

present somewhat hesitant over the immediate future, any possible reaction
here should be of a very mild and temporary character, whereas he believes

that Europe will for at least 10 years present a steady receptive market for

American rehabilitation material.

This material would include not only our raw materials but an immense
quantity of machine tools, of machinery, particularly of our machinery
specialties, and of every kind of thing except possibly consumptive luxuries.

In answer to questions, Mr. Kies said that it was not at all necessary
to thiiik that Europe would have to pay us direct in manufactures that
are competitive with our own. While we will present a good market for

Europe in many things that we want here, Europe will probably pay us
indirectly, fiu-nishing credits for us in many far distant corners of the world
where we can obtain materials that we need

.

The author of the Edge Act, under which the First Foreign

Banking Corporation was formed, sailed for Europe two
weeks ago (as noted in the "Chronicle" of July 17, page 249),

partly, it is understood, with a view to looking to the devel-

opment of American trade in foreign markets.

RUMOR OF NEW GERMAN CURRENCY DENIED.
"Commerce Reports" of July 20 is authority for the

following:

A cablegram from Berlin says that the press report to the effect that a new
issue of so-called gold paper marks for use in foreign commerce is to be Issued

by Germany is stated in official circles to be without foundation.

UNFITNESS OF SILVER AS MONETARY STANDARD
AS SHOWN BY PRICE MOVEMENTS.

The unfitness of silver as a monetary standard has again

been demonstrated by the recent unprecedented movements
in theTprice of that metal, says an article on "The Silver

Situation" in the August issue of "Commerce Monthly," pub-

lished by the National Bank of Commerce in New York.

Within a year silver quotations have fluctuated more than

100% in the London market and 70% in the New York
market, the bank points out. In some countries, the article

continues, the high price of silver led to the melting and sale

of hoards of silver accumulated during the war and even

to the melting and sale of coins still in circulation. Some
coimtries, in order to retain their small change, were forced

to lessen the amount of silver in their subsidiary coinage or

to substitute coins of base metal for silver. As a result of

these developments, the demand for the metal for coinage

purposes slackened, and to-day the dependence of the world

on silver for coins is less widespread than it was. The bank

emphasizes as an important factor in the high price of silver

the decline in production, particularly in Mexico, where,

largely because of pohtical disturbances, the output fell

from 71,000,000 ounces in 1913 to 28,000,000 ounces in 1914,

only to fluctuate between the latter figure and 63,000,000

ounces in 1919. There is no evidence, the bank says, that

the mines in Mexico are becoming naturally less productive,

and "there is every reason to believe that the Mexican out-

put, once the political atmosphere has cleared, will be at

least as large as before." In discussing the probable futiu-e

price of silver, the bank says:
The result of tho purchivse provision.s of the IMttman Act and of the Mint

regulations is to establish two separate and distinct markets and quotations

for silver. In tho United States, domestic commercial siher .099 fine is

virtually pegged at 99K cents. If tho price for foreign siher should rise

above $1 per ounce. Treasury purcjiases would automatically cease. But
the price would probably not got much above SI . Tho annual output of the

United States is about one-third that o^the entire world, and a price materi-
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ally above SI would add Ih's amount to market supply, increasing it possibly

by one-half. It would therefore seem that the price could at most rule only

fractionally higher than the Pittman law figure, unless it is to be supposed

that demand and supply should both be as abnoi-mal as during the war
period.

It has frequently been asserted that a greater use of silver as standard

or redemption money would be Inevitable as a means of stabilizing inflated

paper currencies, particularly in view of the decline of gold production.

But it is apparent that if new silver is to be relied on for this purpose it will

be many years before adequate reserves for existing issues can be accumu-
lated. Unless the price of silver goes above $1 per fine ounce, or the pur-

chase clause of the Pittman Act is repealed, the output of the United States

will not for at least three years be available for these reserves. If silver is so

used, either it must be adopted by some countries as the exclusive monetary
standard, or a legal ratio between the values of gold and silver must be
settled upon. Either alternative involves the question of bimetalism.
A return to bimetalism would in all probability mean a return to aa alter-

nating standard, now of gold, now of silver, such as the world sought relief

from when it chose gold as the more stable monetary standard.
The adoption of a single silver standard by some countries while other

Important commercial nations use gold would result in giving the foreign

exchanges with the silver countries a fluctuating i)ar of exchange such as

China now has. The conduct of international business would thereby be
Interfered with rather than facilitated, and the proposal is therefore un-
desirable.

JOHN H. MASON HOLDS U. S. VITALLY INTERESTED
IN RESTORATION OF EUROPE.

An expression of Ms views as to the present-day situation,

based on Ms observations in Efngland and the battle areas of

France and Belgium, is furnished by John H. Mason,
President of the Commercial Trust Co. of Philadelphia and
formerlj' President of the Trust Company Section of the

American Bankers' Association, following Ms return from a

ten week's trip to Europe. Mr. Mason maintains that we
are "sdtaUy interested in the return to normal conditions not

only of our former Allies, but likewise Germany and Austria.

In part he says:

Are we interested In the restoration of France, Bolgiimi and Central
Europe, or can we just ignore them and think of ourselves?

After a visit to the battle areas of France and Belgium and then through
the beautiful chateau districts of France, and parts of that wonderful
country not knowing any of the scars of war, my contention is that we are
more vitally interested, not only in our former Allies returning to normal,
but also Germany and Austria and all the others.

Many persons are asking me "Will France and Great Britain come back?"
Why, of course they will, but only in time. The leaders of those two
countries are quite awake to the problems of to-day and in an orderly and
normal way are endeavoring to solve them. They have not the slightest

thought that they can be solved in a year or two—they expect it to take
generations, and if we in our impatient way can only adopt the same idea
that it will take time for the world to right itself, we will play a more im-
portant and stronger part in the "come-back" of the world. M. Millerand,
the French Premier, recently stated that the battle area of France com-
prised about 11,250 square miles, which is just about the size of the State

of Maryland, and that 30% of this area was in crops this year. I think
this fact more than any other answers the question "Will France come
back?" In my opinion England with all her training and experience as a
great international power will, beyond all question, regain her place as the
financial centre of the world. With the greatest appreciation of my coun-
try, I am more than ever impressed with the fact that we have not as yet
had the experience and training to become Internationalists and that in

some ways wc are not even Nationalists, but are rather prone to be Localists.

World problems must be solved by world vision and the British are more
sound and experienced in this field than any other nation.

FRENCH MINISTRY OF FINANCE TO SEND REPRE-
SENTATIVE TO UNITED STATES RESPECT-

ING ANGLO-FRENCH LOAN.
It is announced that M. Parmentier, one of the specialists

of the French Mimstry of Finance, is to come to the United
States on a mission regarding the repayment of the French
part of the Anglo-French Loan. Discussing the possibilities

of a French loan incident to the visit of M. Parmentier, the

"Journal of Commerce" July 23 said:

News that French financial representatives were coming to this country
led to renewed speculation yesterday as to the possibilities of a French loan
being offered here, cither in connection with the Anglo-French maturity or
after this has been met, to provide funds for the purchase of raw materials,
liankers hold forth little hope of France's ability to raise a loan, say, of

$100,000,000, and a lesser amount would hardly be worth while in antici-

pation of the maturity, not so much because France's progress toward
recovery or her position is doubtful but because France has proved a poor
propagandist. At a later date a $25,000,000 or .150,000,000 French loan
might be placed successfully, it is thought, as buying for sentiment?.l

reasons and because of the confidence aroused by settlement of the Anglo-
French joint obligation might be counted upon to supply the bulk of such
an amount. However, it was recalled in some quarters that before the
Belgians arrived a Belgian flotation was neld out of the question, yet a loan
for $50,000,000, the amount sought, was arranged and proved more than an
average success.

The total indebtedness of Poland to this Goverimient, all told. Is $71,-
920,111, which covers sales made from supplies shipped to France for use
of the American Expeditionary Force there and left over after the signing
of the armistice. The latter total is roundly, $59,000,000.

For these sales the Polish Government gave the United States Treasury
notes -with interest at 5% and running three, four and five year, each note
being for one-third of the total amount purchased. All these supplies were
sold to Poland before the present war between Russia and the Poles began.
There are to be added to these amounts further items for ijurchases made
through the Grain Corporation and the Navy Department. It is estimated
that these latter transactions would bring the entire total up to $100,000,000.
The sales by the War and Navy Departments and by the Grain Corpora-

tion had the approval of the State Department. The sales of goods Mi

France amounted to $59,363,111. The sales by the Director of Sales of
the War Department in Washington amounted to $12,555,000. Of the
goods sold in France to Poland there was $20 ,288,155 worth of clothing and
textiles, $13,865,252 for subsistence supplies, $13,170,143 for transportation
equipment, $3,984,735 for ordnance and gas equipment, $3,982,340 for

household furnitm'e, machinery and metals and $2,773,267 for hospital

and other supplies.

Out of the entire amount of these sales Secretary Baker said there was but
about $5,000,000 worth that could be classified as war materials, being
chiefly ordnance and gas materials. Of the $12,555,000 paid here in

Washington to the Director of Sales $8,616,000 was for 4,600 raUway cars

and the remainder for food, mainly canned stuffs bought for our army.
It is understood the War Department has made similar sales of army
supplies, mainly of foodstuffs, and on a much smaller scale to the Govern-
ments of Letvia, Lithuania and Ukrainia.

FRENCH UNDER SECRETARY UNINFORMED RE-
GARDING TOBACCO MONOPOLY.

The following information comes in a Paris cablegram to

the daily papers July 29:

In reply to a letter written by M. Delport, President-General of the Con-
federation_of_Tobacco_Planters_o£_Prance, _JiI. Jrousse. Under Secretary

for Finance, asserts thathe^had never bieeninformed of^ny_ pro^osals^M
the part of American financiers concerning the purchase of the French
tobacco monopoly.

Rumors regarding the proposed purchase of the French

tobacco monopoly by American interests were referred to in

these columns July 10, page 137.

BRAZIL_EXTENDS^ CREDIT_TO ITALY.__
The Department of Commerce at Washington was ad^^sed

on July 26 by its representative at Rome that the Brazilian

Government had granted an extension of credit of $25,000,000

to Italy for the purchase of Brazilian products. It is stated

that under the credit agreement preference wiU be given to

Brazilian ships in the transportation of commodities pur-

chased by Italy.

ARGENTINE^FOOD JiPPROPRIATION FOR VIENNA.
The~ Argentine Senate on July 23 approved a measure

appropnating'5,000,000 pesos to"send food to Vienna. The
bill had previously passed the Chamber of Deputies.

MORATORIUM FOR MONTEVIDEO BANK.
A Montevideo cablegram, July 29, to the daily papers says:

A moratorium of six months has been granted the Italian bank at Uruguay
which closed its doors following the bankruptcy of an important client and
the defalcation of an employee. Directors of the institution, which_had

deposits of nearly $14,000,000 in addition to savings accounts amounting

to $5,600,000, have promised to pay aU claims.

POLAND'S DEBT TO UNITED STATES.

The fact that the obligations of the Polish Government to

the United States reach a total of some $100,000,000, has

been pointed to the current week as a material factor in

the interest wMch this Government has in the military situa-

tion between Poland and Russia. A statement respecting

Poland's indebtedness was made by Secretary of War Baker
on July 27, and the following as to his account of this debt

appeared in special WasMngton advices in the "Journal of

Commerce" of July 28:

INTEREST RATE ON NEW CHRISTIANIA LOAN TO
VARY WITH BANK RATE.

Advices to the Department of Commerce from Consul

General Marion Letcher, CMnstiania, June 19 1920, are pub-

hshed as^foUows in JT!onimerce_Reports^of July 26:

The City of Christiania, Norway, has made arrangements with the

Christiania Sparebank ( Jhristiania Savings '^ank) for a loan of 12,000,000

crowns ($3,216,000 pre-war exchange). The loan is for a period of three

years and the interest rate is to^vary indirect relation to the discount rate

of th^lBank of 'NorwaTy. This is one of "the first loans that has come to

my knowledge having a variable rate of interest. ^.

WITHHOLDING CHINESE BOXER INDEMNITY
FROM RUSSIA.

The Associated Press in Peking advices July 25 says:

The long contemplated withholding of the Lioxer indemnity to Russia

wiU become effective in the near future, it is officially announced here.

The customs inspector has been instructed to deposit the money monthly in

the Bank of China for future disposal.

The indemnity payments have in the past been used for the maintenance
of the Russian legations in Peking and Tokio.

ALBERT BRETON ON EUROPE'S ECONOMIC AND
INDUSTRIAL RECOVERY—RECONSTRUCTION

IN FRANCE.
After a visit to the principal countries of Europe dur-

ing which he devoted Ms attention to the economic and

foreign exchange conditions, Albert Breton, Vice-Presi-

dent of the Guaranty Trust Company of tMs city, has

returned with the conviction that the terrific tests of

four-and-a-half j^ears of warfare vnW be translated into
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in

progress. Mr. Breton has pre-
an article which appears in the

July number of the Trust Companies Magazine, issued July
27, and m his remarks as to Europe's ability to effect econ-
omic and industrial recovery, he says:
A great deal of emphasis has been laid on various aspects of EuroDe'srehab.htation and future, especially in the matter of finance and economteBut .t would seem that too little attention has been paid to the most im^portant of all factor^Europes chief asset now. as it was during the war-namely, the psychological attitude of her people
As character is the most precious possession of men. so it is of nationsAnd when we reflect on the crucial test-the severest that humanity h^

rvfn'hn""':^^
° wh.ch the Character of the belligerents, particularly tho^

Wnr.H w ' °' '}"% '',"'^^'^ ''™™ '^^ beginning, was subjected in theWorld War. we cannot fail to have faith not only in Europe's abilitv torecover fully from its frightful cataclysm, but also to create a greaerLdmore prosperox,s Europe than ever. This will happen Just a.s Lrely a^

^tnt hv n^nH T" °"^''' '° '"^ '"''• ^"^* ^^ ^"'•^'ly «« Galveston, twice^ept by floods has risen a finer and better city: just as surely is SanFrancsco. razed by earthquake and fire, has become greater and more

p':rourafrthrc^vlrwar.""
'""'^ '^'^'"''^ '^ -^"^^'^""^^ -'^ P--

^nrt^T.r'^' "'"''f u
*^**' f^'J^^'^S the terrific strain and drain of four-and-a-half years of the most destructive warfare in all history the weary

2 o"r?constrctL tT'^^'
'^ '* ^'"''' '^'°'-^ -^ertaking the herculean

s^rer reactTon r,?;h
^"•P"^"'^ thing is that they did not suffer aseverer reaction. But they are now once more at work in earnest and evervschool boy knows the eternal verity of the aphorism Labor omnlk vfncT^

JVlr. Breton also obserx'es that

change rates prevail Therefore, there is no change of gold policy on the
government and — -

Minister of Finance, stated m a me.ssage on behalf of the Gov-
S' .°L'.''-Sf°r «-r»' "f''. b;;it,"^^^^^^^Takahashi
ern^ent and the Bank, which message was publishVd on April'23We also quote the following from the "Times" of July 30-

vPQt<>ri ;„ ^.>„„ •* "y\^,^°- °* *'0.000,000 of private Japanese money in

traStedlnto nn^h V^' '"•l"'.^"*'
^"'^ ^^ ^'^'"^ °' this already has been

beTert'nent Th^. P^^^V^i""^-^ «f heavy gold exports are thought, to

natfon. h.n.'
^^^P^fPO^e ^^ taking gold, it was explained by an inter-national banker yesterday, probably would be to allow the private h^r^klu.improve their reserves with the Bant of Japan, .Zu'^^'s'tZTtllTSm.

,, „ , ^, , ^
- everyone is familiar with

the fact that for some time past Great Britain has been ship-
ping gold here m anticipation of paying the $500,000,000
Anglo-French loan, which matures next October. That
alone, he says, "is supremely significant evidence of the
present psychology of the British and French peoples-of
their determmation to meet their financial obligations in
fuU, and promptly;" and he adds, "it bespeaks volumes for
.he amazing progress that England and France have made
in the last year and a half, for otherwise they could not pre
pare to discharge so large an obligation." As to reconstruc-
tion in France, Mr. Breton says:
Furthermore. France's recovery has progressed

and success, as the following official

COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.

In the following we compare the condition of the Canadian
last two monthly statements, with the
1914:

ASSETS.
June :^0 1920.

banks, under the
return for June 30

with prodigious energy

discloses
Towns and villages entirely or

partly destroyed.. 3 720
Population driven out and ren-

dered homeless... . 2 712 000Of which the followmg have now
'

returned home I 533 qooHouses entirely destroyedl '319'269
Houses partly destroyed... 313675
Houses reconstructed 2 oon
Houses repaired 182 'onn
Houses, temporary. 11000
Brldges.v1aducts.&c. .destroy^ 4'785
Bridges, viaducts, &c., recon-

stnicted
3 424

Railways destroyed. 3 4eoRailways reconstructed o'^i^fi
Canals destroyed.. " '997
Canals reconstructed. "" 400
Roads destroyed 24 375Roads reconstructed II 4,417

Arable land rendered useless 7 '20O 000Arable land since cleared of
'

shells.
.6,525,000

Arable land reieveied:::::::::3;825,ooo
Arable land plowed over or dug. 2,587 ,250

Factories and manufacturing
plants destroyed \i 500

Factories and manufacturing
plants reconstructed and at
work

Factories and manufacturing
plants under reconstruction

Employees formerly engaged In
these factories and plants

Workers now employed In the
reconstructed factories and
plants

_ 257.874

Gold and subsidiary coin

—

In Canada
63,682.026

Elsewhere
17,282.255

Total..
80,964,281

Dominion notes 173.691,988
Depos. with Minister of Finance

for security of note circulation 5 997 526
Deposit of central gold reserves. ] 00 400 000Due from banks 265,995.430
Loaiis and discounts 1.641,663.632
-Bonds, securities, &c 370,791,751
Call and short loans in Canada 115,272,587
Call and short loans elsewhere
than in Canada. 219,214,431

Other assets _ ii7,682,722

May 31 1920. June 30 1914.

63,830,589
16,368,010

80,198,599
172,068,567

5,956,029
108,050,000
265,156,786

1,622,858,235
370,982.232
119,114.493

213,964.182
121,333.635

28.948.341
17,160.111

46.108,952
92,114.482

6,667,568
3,050,000

123,608,936
925,681.966
102.344.120
67.401.484

137.120.167
71,209.738

3.540

3.812

-. 679.000

'^°'^^'
3.091.674,348

LIABILITIES.

s
Capital authorized 197.075.000
Capital subscribed 122 855 100
Capital paid up 122.40o'o44
Reserve fund. 128,675,000

3.080.682.658 1.575,307.413

REASONS SOUGHT FOR GOLD SUSPENSION IN
ARGENTINA.

AiVes'nl^fr^*-"'
^^^^^^er «f Deputies, according to Buenos

wZZ ^
Q ,

dispatches July 29, has called on Minister of

for su^lnt^T *'i'"P^"^ ^^ '"^^"•^^^y -«^t t^« reason

U^ted^qt^t
^^ \" I'^'T

"^ ^^^'^tine gold deposits in theUnited States, which, they point out, has been followed by

wil L IV' T^T^"" ^"1 ^''^ ^"^^- ^* ^« ^dded that he

oxpoiSHor. t, 1^^
'"^ "^-P^^^^ ^^^ '^^ prohibition on gold

refus nfn
^^^^.^'^/^^t^^^e ^nd why the Government isrefusing payment of gold for paper money,

ot the release of gold deposits was noted
fc>aturday last, page 337.

Circulation....
227.775.253

<jOvernment deposits 207 869 376Demand deposits.. 1.019;980.'969
Time deposits 1.243.700.977Due to banks 56.216,099

n i ??l^.V.'^.-
- 6.272.311

Other liabilities
49.343.722

$
197,075.000
121,522,300
121,266,885
128.575,000

226,335,037
236,789,621
991,052.704

1,229,073.515
58,302.441
6,047.677

55.876.215

192,866.666
115,434,666
114,811,775
113,368,898

99,138,029
44,453,738

495,067,832
663,650,230
32,426,404
20,096,365
12,656.085

1.330.488.683

The suspension
in our issue of

GOLD SHIPMENTS TO JAPAN-BARON TAKAHASHION FINANCIAL DEPRESSION.^

amoun\'eTfo?7 *?«47f/^"* ^ ^"'^ ^^P^'^^^ *« J^P-^

that flrl-"^'""^^"
""^ -^""^y 2^ '*^ted that it"was expVctedthat the shipments would continue until the total of the Jidv

2TaTb "''
v' $11.^00,000. It was added that hemetal was being shipped from San Francisco at the direction

quoSSa dS '1^7 ^"•'-
J""'

'^''^ "^ questr^To
saying: ' "^

J^P^^««« Financial Commissioner, as

neSwith ?hf^eo??' ^^°?'-T"°'^
""' *^« ^^'^'^ °f J^Pan has any con-

of private bant.' M^^rent'tt'^i'tT' ^'^^ ^T' '''''''^^'^ ^P-^"-
of Japan and the Bank Tf^annl f.

'''^'''^'' ^"""^"^ ^^ ^^^ Government
rent crcKlit abroad Is loor^On'nnT''''^ °'r'''

'^'^^•' ^' '^"^^ ^"'i c"-
capacity of the OoVer^fnt to h iV/v.";'

°" !.^"' 'LOOO.OOO.OOO. and the
Of the Treasury,

"^^"^"^^n* t° liold this credit is limited by the condition

anle'exchargrbankririt did '^n 'r"'
'^"'""^'" '" ^''^^ ^-'^ <•-- -^ap-

<iuent ly compelled to ;emitt^hl^ '"™7 *'"""• '^^« '""^"^^ ^^^ com^
•^o the most bx^sinMl^oJseotrlZT, '''

''T'--
^""^ ''''''"' «"'d ^^Po""'«=«»iiKe course of remittance during a time when high ex-

Tot? 1. not including capital
°' ^-^^^^^y iund. 2,811.158.707 2.803.477.210.yo(e.-Owing to the omission of the cents in the official reports thefootings in the above do not exactly agree with the total liv.T'

"'^

GROWTH IN~RESOURCES~'oF~RHODE ISLAND
BANKING INSTITUTIONS.

The resources of all the banks under the direction of the

%??^Z%
?;P^^-*°^^^t of the State of Rhode Island totaled

'f??'J^^
""^ '^''''^ ^° 1020, having increased during the

year .548,683,935, or from .$287,839,813. As an indication
of_ the prosperity of the people of the State, Bank Com-
missioner George H. Newhall calls attention to the fact that
the savings deposits moved up $20,345,062 in the twelve
months, this representing the largest increase ever known in
the history of the Rhode Island Savings banks. The sum-mary of the resources of the State and National institutions
of Rhode Island is shown as follows in the statement
piled by Bank Commissioner Newhall:

Savings banks $10M39.69S $loJ.973.022 $121,540 154

Jtr Zu^t:^::: ''\-Sll^ ''iZ'ill ''If'-^^'4,959.367 6,065.893 7.287,428

com-

NaTro*n!lTn^r
^***^ tostltut..$277. 177.757 $287,839,813 $336,523,747National banka 63.019.069 63.610.179 69.778.659

Grand total. $340,196,826 $351,449,992 $406,302,406We are further advised that the building and loan associa-
tions, credit unions, Morris Plan Company, &e., which also
come under the direction of the State Banking Department
likewise show a very material growth during the year

WYOMING LEADS IN NUMBER OF BANK DEPOSITORS
PER 1,000 OF POPULATION.

A statement showing the States whose National banks
had, on May 4 1920 the largest number of deposit accounts
in proportion to population, was issued bv the Comptroller
''^•.*,

.nff'''^.
""^"' '''''*^ °^ •^"'^" 22- Wyoming stood first

with 394 depositors per 1,000 of population. Montana was
text with 349 per 1,000 of population. The twelve States
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whose National banks reported the next hirgest number of

deposit accounts in proportion to population were in the

order named: Idaho, 293; Penns5'lvania, 289; Colorado,

280; Oregon, 275; Minnesota, 271; Iowa, 282; Virginia, 259;

Vermont, 255; California, 248; South Dakota, 244; Maine,

239; Texas, 236, per 1,000 of population. In presenting

the details the Comptroller also saj^s:
'

For the entire United States there vrere 190 deposit accounts for each
1,000 of the population, or approximately one bank account for every SK?
of the population.
The number of demand deposit accounts in the entire country was

12.315,000; the number of time deposit accounts was 8,065,000. making
a total of both time and demand deposit accounts for the entire coimtry
of 20,380,000.
The percentage of demand deposit accoimts to the total number of de-

posit accounts was 60.43%; the Time deposits, 39.57%. The percentage
of the total number of Time or Savings accounts to the total number of all

deposit accoimts varies greatly m different sections. In Pennsylvania
48.09% of the accounts were Time deposits; in New Jersey 46.48% were
time deposits; in New York State 44.44% . The only States where a majority
of all deposit accoimts were carried on Time were Maine, where the per-
centage of time deposit accounts was 63.83%; Vermont, 56.99%; Massa-
chusetts, 50.09%; Michigan, 72.85%; Wisconsin, 70.25%; Minnesota,
56.28%.

In the following States the larger portion of the deposit accounts were
carried on demand. In Texas, 88.55% of all deposits were on Demand;
Missouri, 65.43%: Oklahoma, 87.43%: Louisiana, 82.58%; Alabama,
71.84%: Mississippi, 84.04%; Georgia, 64.91%; Kansas, 79.80%, Colo-
rado, 68.04% and California, 73.68%.
The banks in portions of New England and in the Northern Central

portion of the country had the largest number of deposit accounts on
time. In the South, Southwest and far West, demand deposit accounts
largely predominated.
The Comptroller of the Currency gives the following statement to show

the total number of national bank deposit accounts in each State as of May 4

1920, as reported to his office, under oath by the national banks together

with the population of each State and the number of deposit accounts for

each 1,000 of population.

No. of Deposit Accls. No. of

—as 0/May 4 1920— Total Deposit

National Demand Time Deposit Accts.

Banks Deposit Deposit Accounts Population to 1 ,000
July 1 Accounts Accounts in (Est. of of

States— 1920. w 1,000s. in 1,000s. 1,000s. Julij I 'W. Pop'n.
Maine 63 68 120 188 787,042 239
NewHamp.. 55 84 21 105 448,274 235
Vermont 49 40 53 93 367,439 255
Massachusetts 159 289 290 579 3,889,607 149
Rhode Island 17 22 10 32 648,964 49
Connecticut. 66 122 80 202 1,307,163 154
New York... 497 934 747 1,681 10,833,795 15 5

New Jersey.. 215 380 330 710 3,146,547 225
Pennsylvania 855 1,344 1,245 2,589 8,936,091 289
Delaware ... 19 21 8 29 218,722 133
Maryland... 92 123 103 226 1,395,405 162
Dist.ofCol.. 15 76 44 120 379,886 319
Virginia 166 347 239 686 2,255,036 259
W.Virginia-. 122 213 129 342 1,465,729 233
No. Carolina 87 168 97 265 2,497,668 106

So. Carohna. 82 136 72 208 1,678,664 124
Georgia 93 185 100 285 2,975.394 95
Florida 55 126 71 197 961,569 205
Alabama 101 199 78 277 2,426,602 114
Mississippi.. 31 79 15 94 2,026,361 46
Louisiana... 38 109 23 132 1,912,603 69
Texas 562 982 127 1,109 4,687,136 236
Arkansas 83 132 22 154 1,819,587 85
Kentucky... 134 284 68 352 2,423,001 145
Tennessee... 98 229 119 348 2,337,879 148
Ohio 374 607 517 1,124 6,335,543 210
Indiana 254 410 196 606 2,872,842 211
Illinois 484 646 551 1,197 6,400,473 187
Michigan ... 112 117 314 431 3,173,089 136
Wisconsin... 151 169 399 568 2,580,800 220
Minnesota .. 333 282 363 645 2,378,128 271
Iowa 358 329 254 583 a2,224,771 262
Missouri 136 299 158 457 3,467,401 132
NorthDakota 182 100 79 179 817,554 219
South Dakota 136 108 76 184 753,897 244
Nebraska ... 188 197 106 303 1,309,627 231
Kansas 252 312 79 391 1,896,520 206
Montana 146 114 60 174 499,816 349
Wyoming ... 47 52 24 76 195,791 394
Colorado 141 198 93 291 1,040,842 280
New Mexico. 48 55 12 67 460,381 148
Oklahoma... 358 459 66 525 2,465,402 213
Washington. 90 187 131 318 1,723,757 185
Oregon 90 169 83 252 914,483 275
California... 309 588 210 798 3,209.792 248
Idaho 84 108 32 140 478,356 293
Utah 29 42 29 71 463,431 154
Nevada 10 12 5 17 118,745 148
Arizona 21 40 8 48 280,280 174
Alaska 3 3.. 3 94,000 30
Hawaii 3 4 16 235,000 24

Total 8,093 12.315 8,065 20.380 107,206.895

a Population April 15 1910.

GROWTH IN DEPOSITS OF NEW ORLEANS BANKS.
An increase of $25,321,171 in the deposits of the banks of

New Orleans in the nine months from September 1919 to

June 30, 1920 is shown in a table appearing in the New
Orleans "Item" of July 17, the figures at the latest date, at

$211,432,398 comparing with $186,111,227 at the end of

September 1919. The writer of the article, Thomas Ewing
Dabney, in presenting the figures, says in part:

The increase has been made since the merger of the Canal-Commercial
and the Whitney-Central systems—mergers planned that New Orleans
might handle bigger business. But it will be noted that every bank shows
an increase—proving that the condition is general.

The increase in the past nine months is nearly a third of the total deposits
of six years ago. In 1914, there was in the banks of New Orleans only
$90,000,000.

Except for New England, the Central South is the only section of the
country in which the the commercial failures for the first six months of 1920
total less than for the same pei'iod of the year before. And Louisiana had
fewer failures than any other State. The total was only some 572,000, or
nearly $200,000 less than its closest second.

The following is the compilation:

COMPARATIVE .STATEMENT OF DEPOSITS OP THE NEW
ORLEANS BANKS AS OP SEPTEMBER 1919 AND

JUNE 30 1920.

Name of Bank— .Sepf. 1919. June 301920. Increase.

American Bank & Trust Co $431,981 $691,641 $259,660
Canal-Commercial National Bank,

Canal-Conunercial Trust & Sav-
ings Bank 58.569,141 61,638,192 3,069,051

Citizens Bank & Trust Co 6,242,830 6,818,876 576,046
Hibernia Bank & Trust Co 42,414,777 45,902,957 3,488,180
Interstate Trust & Banking Co 10,497,992 12,338,083 1,840,091
Liberty Bank & Trust Co 631,677 1,954,731 1,323,054
Marine Bank & Trust Co 11,664,797 14,345,230 2,680,433
Pan-American Bank Trust Co 5,915,688 7,609,430 1.693.742
Whitney-Central National Banlc,

Whitney-Central Trust Savings
Bank 49,742,344 60,133,258 10,390,914

$186,111,227 $211,432,398 $25,321,171

COMPTROLLER OF CURRENCY JOHN SKELTON
WILLIAMS' HOPEFUL VIEW OF FUTURE-

INTERESTING FIGURES.
The belief that "we have the right to look to the future with

confident hope" was expressed by John Skelton Williams, Comp-
troller of the Currency, in an address before the Maine Bankers'

Association at Bangor, Me., on June 27. Comptroller Williams

stated that "the deflation and subsidence in prices is proceeding

by orderly and satisfactory steps and methods," and "if we
continue to act on wise counsel and keep clear heads and steady

hands we can and will avert a panic or crisis hke those which
have in the past followed periods of wild prosperity and excessive

bu.siness activity." In part the Comptroller's remarks were as

follows

:

I can find in the facts no confirmation of the opinion, sometimes expressed,

that we have grown rich by squandering our capital, exhausting our natural

resources. The truth seems to me to be that we have not yet taken the cream
from these resources. We are finding continually new ways to multiply

them. We get from coal, from oil, from gas, from cottonseed—which we used

to throw away—from animals we kill for food, a thousand new useful products
and by-products undreamed of a generation ago. We have in reserve within

our own borders 80,000,000 horse-power of water-power yet untouched and
undeveloped and ready to give us light, heat and driving force equivalent to

640 million tons of coal a year perpetually, or more coal than we have ever

yet produced in any one year. We have learned how to take from air, from
the sea, from the unconsidered waste or desert lakes, the means of keeping
our soil perpetually replenished.

And how are we prepared to provide for utilizing all this for ourselves

and doing the part becoming the strongest of the nations in the rebuilding

of nations, the readjustment of the world, the hastening of a time of ordered

peace and more progress, safety and happiness for humanity than the world

ever has seen?

Let us turn now for a while to the figures which tell us something of our

present financial position and looking back over certain important features

and aspects of our banking record we may perhaps read more clear»y the

prospects for the immediate or near future of money conditions and the bank-
ing outlook upon which all other business interests so greatly depend.

Until the Spanish-American War we were regarded by the older countries

of Europe with rather supercilious disdain, and more or less as an experiment
in Government. Perhaps all the powers but Germany began to realize after

that event, and the rapidity with which its climax came, that we were to

be reckoned with. Now we are conceded by all to be the mightiest, strongest

and richest Nation of the globe—the balance wheel of the world.

Our industrial and financial growth has broken all records in the history

of progress. Hardly 20 years have passed since England exceeded us and
led the world in the production of steel, iron and coal—the foundation stones

of industrial wealth. This country is now mining yearly more coal than
was produced in the whole world as late as 20 or 25 years ago, and our presen

output already is more than twice that of Great Britain—and with the water-

power and the limitless oil shales of the West to re-enforce and conserve

our stores. In 1918 our furnaces turned out nearly twice as much pig iron

as aU the rest of the world produced in 1897, and our production of steel in

1918 was three times as great as that of all other countries of the world com-
bined just 20 years before.

In 1919, the foreign commerce of the United States amounted to twelve

billion dollars, exceeding by more than five billion dollars the total foreign

commerce, at the time of the outbreak of the European War, in 1914, of Great
Britain, until that time the greatest commercial Nation on the globe; while

our exports of merchandise last year were two and a half times as great as the

maximum exports ever reported by Great Britain at any time in her com-
mercial history.

Our growth in banking power has fully kept pace with our industrial and
commercial expansion and at this time it is estimated at fifty billion

dollars, or more than three times the banking power of the whole
world in 1890. It is amazing but nevertheless true that the banking power
of the United States has grown more in these past seven years than in the

entire century and a quarter which elapsed from the adoption of the Con-
stitution in 1789 down to the year 1913.

We have been swiftly transformed from a debtor Nation, o'n'ing to the rest

of the world as we did in 1914 some four or five billion dollars, represented

by securities and debit balances, into the world's greatest creditor, holding
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the demand obligations of foreign governments for more than ten billion

dollars, in addition to several billion dollars due to our merchants, bankers

and investors by the banks and business men of the most solvent nations in

Europe and South America.

The total resources of the National Banks of Issue of the leading countries

of the world—including the Bank of England, the Bank of France, the Bank

of Italy, also the great National Banks of Spain, of the Netherlands, Belgium

Norway, Sweden, Denmark, Switzerland, Roumania, the Imperial Bank o

Japan, the Reichsbank of Germany and the Austro-Hungarian Bank—now
aggregate, at the normal rates of exchange, approximately fifty-one billion

dollars; but at the exchange rates which prevail at this time, the combined

resources of all of the National Banks of these fourteen leading countries

of Europe and Asia, are worth in American money less than twelve billion

dollars, which is about one-half of the resources of the National Banks of

the United States alone, exclusive of the resources of our Federal Reserve

Banks, about six billion dollars, and of our State Banks and Trust Companies
whose resources amount to over twenty-six billion dollars additional. This

means that the assets of these foreign banks show a depreciation in value.

The tremendous impetus which was given to industrial development here

by the European War and the insatiable demand arising from the absolute

need for American products of all kinds, food, equipment and munitions

regardless of cost, brought about a price inflation and expansion, resulting

in unprecedented increase in wages and profits which sound economists

beheved could not continue without leading ultimately to explosion and
collapse. Through many months past the best thought of statesmen, econ-

omists and financiers has been directed towards the problem of replacing

our business and industrial interests on a solid and enduring basis. The
deflation and subsidence in prices is proceeding by orderly and satisfactory

steps and methods. If we will continue to act on wnse counsel and keep

clear heads and steady hands we can and will avert a panic or crisis like those

which have in the past followed periods of wild prosperity and excessive

business activity. The fact that deflation is gradual, marked by occasional

pauses, is the best possible e^adence that it will proceed safely. A proces^

of change involving many billions of dollars, a hundred millions of our own
people and, less directly, all the Nations of the earth, must be smooth, slow

and steady to avert a crash.

In the three years from our entrance into the war this country raised for

itself and its allies 37H billion dollars, about one-third by taxation and two-

thirds by the sale of bonds and short-time notes. Present indications are that

within the first two years from the signing of the Armistice, this Government
will have reduced its debt from the highest point by two, if not three billion

dollars. In other words, we will, in two years have paid off an amount almost
equal to the total debt of the United States at the close of the Civil War, then
at the highest point since the formation of our government

The total amount of Liberty Bonds and Victory Notes placed by this

country was about 21}-^ billion dollars, the balance of the Government debt
being made up of short term certificates of indebtedness. The records of

our national banks show that at the beginning of May, 1920, the amount
of Liberty Bonds and Victory Notes owned by them, plus the amount upon
which they were making loans, was only $1,940,000,000.

If we assume that the State banks and trust companies of the country
hold an equal amount of these securities for investment and as collateral, it

would appear that the aggregate amount of Liberty Bonds and Victory Notes
now owned by investors upon which no money is being borrowed in the
banks, reached the huge total of Sixteen Billion Dollars. This vast sum
therefore represents savings of the American people which they have invested
in Government securities during the past three years exclusive of the enor-

mous investments which they have made in the same period in other securities

and enterprises.

I believe that the banks of our country both National and State are now
fully prepared to meet any strain or shrinkage in business. The Federal

Reserve System, without which it would have been impossible for this country
to have financed itself or the Allies, and without which the war would have
been lost to us—involving miseries which bafile imagination and would have
been protracted through generations—is operating smoothly and most effic-

iently, with the gathered and accumulated experience of the past five and one
half years.

I am happy to be able to say to you that I see no clouds upon the horizon
to justify fears of a financial cyclone, but we can not count upon enjoying fair

weather forever. There will necessarily be some stiff breezes, perhaps some
stormy weather, but none that we can not safely endure by adjusting our-
sails and holding firmly the helm. He is a foolish captain who fails to reef

when weather signals and barometer tell of squalls coming.
Much has been said in the newspapers recently of alleged scarcity of money

and credit, and grave fears and doubts have been expressed regarding the
ability of the banks of the country to furnish the funds which will be required
in the next few month.s for the movement of the crops. The popular idea
is that the money needed for crop movement may be obtained only by loans
and accommodations from banks. National and State. I am not in a position
to give you full figures as to State banks and trust companies but I have
figures in regard to the national banks which I think throw much light upon
the present situation.

The loans and discounts of the national banks of the country at the time
of the last reports from all banks, just a year ago, amounted to something
over 11 billion dollars as compared with about 7 billion dollars of loans and
discounts in State commercial banks, and private banks; 3 billion dollars
of loans and discounts in mutual and stock savings banks, and 4 billion

dollars of loans and discounts in the trust companies. As the loans and dis-

counts in the National banks therefore represent so large a proportion of
the total, I think we may be justified in assuming that the figures as to the
National banks are typical of general banking conditions.
An analysis recently made of the loans and discounts of all the National

banks of the country, as reported at the time of each call for the past 50
years, brings out the difference shown between the third call for statements
of condition, usually in June, and the fourth call, usually in September or
October. This interval is the active period of crop moving, supposed to be
the critical time of the year. For the past fifty years the loans and discounts
of the National banks have shown between the Summer and Autumn calls
the following average percentages of increase for each of the five decades:

From 1870 to 1880 Average yearly increase in loans and discounts 1.5%
From 1880 to 1890 Average yearly increase in loans and discounts 2.3%
From 1890 to 1900 Average yearly increase in loans and discounts .4 %
IVom 1900 to 1910 Average yearly increase in loans and discounts. 2.2%
From 1910 to 1920 Average yearly increase in loans and discounts. 1.5%

It is also worthy of note that in years of financial panio or special money
pressure the loans and discounts of the National banks instead of increasing

in this particular period of the year have usually shown an actual contraction.

For example, in the year 1884, between June 20 and September 30, there

was a reduction in loans and discounts in the National banks of 1.9%. In
the panic year 1893 between July 12 and October 3, there was a shrinkage
of 8.8%. In 1896, between July 14 and October 6, there was a decline in

loans and discounts of 4%. In 1914 between June 30th and September 12th,

there was a shrinkage of .5% and in 1918, the last year of the war, between
June 29th and September 1st, there was a shrinkage of .4%.
The present indications, unfortunately, are that some of the principal cropa

of the current year are likely to be less abundant than in 1910 and as prices

are also showing a declining tendency, the amount of money necessary to
move the crops this year should be proportionately reduced.
The primary function of the Reserve Banks as originally designed was to

provide an agency which could furnish credit and currency in times of financial

emergency, or in periods of the year when additional funds were necessary
for the movement of crops or to meet the legitimate demands of expanding
business. Until the creation of the Federal Reserve System, and until Sec-
retary McAdoo, just before this system was inaugurated, deposited govern-
ment money in the banks to help move the crops, the only means the banks
had for providing funds for special emergencies was by borrowing through
loans and rediscounts of other banks which might happen to be better sup-
plied, or by drawing upon their reserves, principally carried with the National
banks in the Reserve cities. For some years prior to 1914 there had been
no opportunity for increasing the circulating currency by issuing more Bank
notes because of the scarcity of the old issues of Government bonds, nearly
all of which had been retired, except those which were already depositee
as security for Bank circulation.

Let us now consider the extent to which the banks, on their part, have
met the demands upon them by borrowing money from other banks. The
records of the Comptroller's oflSce show that the total borrowings of all the
National banks of the country for the 44-year period prior to 1913, both on
notes redisoounted and on bills payable, had never exceeded at the time
of any call for reports of condition 100 million dollars; the maximum of 100
millions being reached at the time of the 5th call in 1907 for reports of con-
dition, after the panic in October of that year. By November, 1908, the tota
borrowings of all the National banks on notes re-discounted and bills pay-
able had been reduced to 39 millions. In the summer of 1913 the aggregate
of notes re-discounted and bills payable again went up, this time, to 108
million dollars, at the time of the August call. In 1914 after the outbreak
of the European War the total amount of bills payable and re-discounts
of all National banks reached 162 million dollars—the highest that had
ever been recorded prior to the inauguration of the Federal Reserve System
During the year 1915, after the opening of the Federal Reserve banks, the

maximum borrowing of all the National banks was 105 millions, at the time
of the September call. In 1916 the highest borrowing of the National banks
on notes rediscounted and bills payable was 91 million dollars, in September
of that year.

The records show and it is worthy of note that the National banks of
the country did not avail themselves of the discount facilities of the Federal
Reserve System to any material extent until the first Liberty Loan was
placed in the summer of 1917—two and one-half years after the opening of
these banks.

In the year 1917 the First and Second Liberty Loans were placed, reaching
a total of nearly six billion dollars, but the maximum borrowings by National
banks at the time of calls that year, including all advances from the Federal
Reserve banks were reported, in December, at 741 million dollars. In 1918
the Third and Fourth Liberty Loans aggregating over eleven billion dollars
were floated, and the borrowings from the Federal Reserve and other banks
at the time of the December call, in 1918, had increased to 1,380 million
dollars. The Victory Notes for four and one-half billion dollars were placed
in 1919, and the borrowings of the National banks from the Federal Reserve
and other banks advanced from 1,380 million in December, 1918, to the
then maximum of 1,911 million dollars in December, 1919, of which the
far greater part was borrowed on notes secured by the war bonds.

It is also distinctly reassuring to contemplate how comparatively smal
has been the expansion, which the placing of these huge bond issues has
involved, in the Loans and Discounts made to their customers by the Nat-
ional banks during the period in which the Government was thus marketing
and collecting the proceeds of 21 1-2 billion dollars of Liberty Bonds and
Victory Notes, and several billion dollars additional of short term certificates
of indebtedness. Although these vast transactions were carried through
in a time of extraordinary business activity, yet the increase in the loans and
discounts of the National banks, exclusive of rediscounts, in the three j'ears
between May 1, 1917, and May 4, 1920, was only about three and a half
billion dollars—less than 15 per cent of all G overnment securities placed
in this period.

At the present time, the total amount of money which all the National
banks of the country are borrowing on notes rediscounted and bills paj-able,
from the Federal Reserve banks, and from all other banks, is only about
2 billion dollars. As these National banks now, themselves, own only about
one billion dollars of Liberty Bonds and Victory Notes and are holding,
as stated, approximately one billion additional as collateral, it is apparent
that, if by any means the Government should take over or redeem the two
billion dollars of Liberty Bonds and Victory Notes owned and held as colla-
teral by National banks, these banks would be able to discharge practically
all their loans obtained from the Federal Reserve banks and from all other
banks. These figures are indicative of the strength of the banks at this time,
but there is neither need nor probability that the Government will redeem
its bonds in the immediate future save by purchases in the open market,
and through the operations of the Sinking Fund, as provided by law.
The surprising feature of the situation is not that the Banks of the country

should have become as much indebted to the Federal Reserve banks as they
are, but that they should have been able to handle these gigantic transac-
tions during these p.ast three years so easily and so comfortably, with so
little inflation, and with such comparatively small bonowings, when we
consider the unprecedented size of the bond issues which were sold and col-
lected for through our banks, both National and State, from twenty million
buyers.

It will probably be surprising, and certainly reassuring, to the public to
know that at the time of the last call for statements of condition, the fourth
of last month, 4,596 National banks, out of a total of eight thousand, reported
that they were not borrowing one dollar from their Federal Reserve banks
either through notes rediscounted or on bills payable; the total number se
borrowing being less than 42 1-2% of the whole.
The Government financing is now practically completed, and the Nation

is reducing instead of increasing, the public debt. With the declining tend-
ency in the prices of commodities, now visible in many directions, with the
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"~: ' '
^„ ;„ y^onv classes of business, there are cumulative reasons

quieter
'-^'^^^'l^'^^^^Zd^^thl reduction of the indebtedness now due

K^rM^X banL ofthe country to the Federal Reserve banks and an

e^ly return to more normal financial and industrial condationB.

In Sw of the apprehension which has been expressed as to a possible

8hS.kage in bank deposits between the summer and autumn calk, incident

t^Se harvesting of the crops, it may be interesting to you to learn first

t^at L t^^motmt of deposits held by National banks for other National

bflTks in the past half century there has been an increase between the times

of"^ ^merrnd autumn calls for reports of condition almost as frequentb'

2 there has been shown a shrinkage. Increases are reported in 22 years

Tnd r^uotions in 28. Secondly, the individual deposits in the National

banks of the country for the past 50 years have far more requently increased

than they have declined during the period while banking resources have

be^n drawn upon to furnish the crop moving fund. In 30 years of this period

th^ indiMdual deposits of National banks actuaUy increased; and in only

20 years of this time did they show a decUne.

For reasons which I have endeavored to explain to you here in some detail

he probabilities are that the demands upon the ban^ for funds for crop

mnvine DurDoses this year will be less than last year and less than for several

yZ^^as't "ut irthiJanticipation should not be fulfilled and if the Member

b^ should make larger calls than ever upon the Federal Reserve banks

these wm be abundantly able to meet any legitunate demand for which

human foresight may provide. ,,,,,. i u i f +;.^

I have sho^-n you that the largest amount the National banks of the

country ever borrowed in any one year through rediscounts and bills pay-

able prior to 1913 was $100,000,000. Without reducing then- Reserve limits

which under the law, the Federal Reserve Board has the right in its dis-

cretion to waive, the Federal Reserve banks showed last week an unused

lending power of more than $700,000,000 and by reducing the gold reserve

requirements by only 10% on deposits and on notes this additional lending

power could be increased to two and a half billion dollars which, added to

the two billion doUars already loaned mostly on war issues would bring

the total lending power of the Reserve banks up to about four and a half

biUion dollars, or forty-five times as much as the maximum amount which

the National Banks of the country (comprising a vast majority of the men^-

bership of the Reser^'e System) ever borrowed at any one time prior to 1913,

aa disclosed by the official records, and for more than they are hkely to avail

of for a great many years to come.

At the outset of his address ComptroUer Williams told the

Maine bankers that their State "has the remarkable record of

no faUure of a National bank since the system was estabhshed

fifty-seven years ago."

623 000 and a reduction as compared with May 12 1919 of $1,656,952,000.

Of the $2 375 801,000 United States Government Securities held May 4

1920 704 millions were old bonds held to secure circulation. 779 milUon

were'unitod States Liberty bonds. 258 million were Victory notes, practi-

cally all the remainder were U. S. Certificates fo Indebtedness.

Liberty Bonds —The total amount of Liberty bonds held as collateral

by all the National banks on May 4 1920 has been reduced to $077,000,000.

The total amount of Victory notes held as ooUateral has been reduced to

$''28 000 000 The total amount of United Stateg Certificates of Indebted-

n^s held as collateral by all the National banks of the country on May 4

19''0 was reported as something less than $25,000,000.

The Total Cash on Hand and Due from Federal Reserve Banks (including

Items with Federal Reserve banks in process of coUection) amounted

May 4 1920 to $2,177,218,000. an increase over Feb. 28 1920 of $76,317,000.

and an increase as compared with May 12 1919 of $251 .372.000.

The Total Bills Payable and Rediscounts for all National banks May 4 1920

was $2,265,000,000. being an increase over Feb. 28 1920 of 200 million

dollars, and an increase as compared with May 12 1919 of 717 miUion

The Bills Payable of all National banlra on May 4 1920 amounted to $1.-

051 000 000 of which 952 million dollars were with the Federal Reserve

banks
'

The total rediscounts of all National banks May 4 1920 was $1 ,214,-

000 000 of which 993 million dollars were with the Federal Reserve banks.

As the total of bills payable and rediscounts, $2,265,000,000, Included bills

payable and rediscounts made by the smaller banks with the larger banks,

and subsequently rediscounted by the larger banks with the Federal Reserve

banks it should be noted that the actual amount of bills payable and re-

discounts outstanding is, on account of some being reported twice, consider-

ably less than the aggregate of the figures given here.
^ ,^ ,^

Bonds and Securities, other than United States Securities, held May 4

1920, amounted to $1,835,000,000. a reduction since Feb. 28 1920 of 24

million dollars, but an increase since May 12 1919 of 92 miUion doUare.

Capital, Surplus and Undivided Profits May 4 1920 amounted to $2,613.-

068,000, an increase over Feb. 28 1920 of $82,417,000, and an increase smce

May 12 1919 of $254,008,000.

NATIONAL BANK DEPOSITORS EXCEED 20,000,000—

DEPOSITS TWENTY-TWO BILLION.

Depositors in the National banks aggregated 20,380,350

on May 4 1920, this, according to ComptroUer of the Cur-

rency John Skelton Williams, being the greatest number

ever reported. The resources of the National banks on that

date totaled $22,038,714,000—the highest ever reached

with the single exception of Dec. 31 1919. The Comptroller s

statement, making known these figures, was issued under

date of July 2, as follows: .

Reports oust compiled by this Bureau show the constantly widening

dif?JoTof wealth in this country. On May 4 1920 the
^.^^^^ «/„

J^Pf?'*

accounts in our National banks reached the unprecedented total of 20 380,-

350 an average of one deposit account for every five and one-half of our

popiSation. This is an increase of 12,689,882 or 165% in ten years.

Pe^ylvania led aU the States with 2,589,697 deposit accounts m her

National banks. New York State next with 1,681,581 deposit accounts.

StnoTl 197^40, Ohio 1.124.482. Texas 1.109.972. The other States

whose National banks reported 500.000 or more deposit accounts were:

cSrSa 798.697; New Jersey. 710.703; Minnesota. 645.320; Indiana.

606.319; Virginia. 586,259; Iowa, 583.078; Massachusetts. 579.975. Wis-

consin 568,043; Oklahoma, 525,940.

iJe5o;/rces.-The resources of the National banks of the country at the

time of the last call May 4 1920, as just compUed, aggregate $22,038,714,-

000 being the highest point ever reached with the single exception of

Dec 31 1919 The increase in resources since Feb. 28 1920 was $17b,l/4,-

000 and the 'increase since May 12 1919, was $1,213,723,000.

Devosits —Individual and demand deposits on May 4 1920 stood at

S13 533 908 000 being an increase over Feb. 28 1920 of $230,541,000 and

SSrie as compared with May 12 1919 of $1,701,129,000 United

States deposits on May 4 1920 were $115,200,000 an increase over Feb. 28

^^he amomfdTto other banks and bankers on May 4 1920 was $3,275 -

435 000 which represented a reduction of $318,406,000 as compared ^th

Feb. 28 1920, and a reduction as compared with May 12 1919 of $2bj,0dl,-

T^ net reduction therefore in deposits, individual, bank and United

States deposits, on May 4 1920 as compared with Feb. 28 1920 was $40,-

^^Total'deposits May 4 1920 including individual. United States and banks.

were $16,924,543,000. .,non -roa-xv
The Ratio of Loans and Discounts to Deposits May 4 1920 was 72.61%

which compares with 62.28% May 12 1919.

Loans and Discounts.—With a net reduction in deposits of
»40-5J9-090.

we find that loans and discounts on May 4 1920 amounted to $12,288,582.-

000 being an increase smce Feb. 28 1920 of $294,059,000. The increase

n loans and discounts was provided for principaUy by drawing down the

ibalances due from other banks and bankers which, on May 4 1920, amounted

to $3,159,232,000, a reduction as compared with Feb. 28 1920 of $207,-

Between Feb. 28 1920 and May 4 1920, the Reserve and Central Reserve

cities of the country, outside of New York City, showed a net reduction

in loans and discounts of something less than $2,000,000; 33 Reserve and

Central Reserve cities, outside of New York City, showing a reduction in

loans and discounts and 32 such cities a sUght increase. The principal

increase hi loans and discounts from Feb. 28 1920 to May 4 1920, took

place In the country banks, and amounted in these banks to $177,496,000.

the country banks in 43 States showing an increase, whUe m the States of

North Carolina. Mississippi. Louisiana. Nebraska and Idaho small reduc-

tions were reported.

United States Government Securities held on May 4 1920 footed up to

$2,375,801,000. being a reduction as compared with Feb. 28 1920 of $83.-

DATA COMPILED BY FIELD, RICHARDS & CO. ON
BUYING AND SELLING OF SECURITIES.

An exceedingly interesting document, which it may be

said in truth confirms the claim that it represents a long

step forward in the gathering and presentation, to those

most interested, of specific data on the bankers' position m
the investment field of a State, has been compiled by Field,

Richards & Co., of Cleveland. The work is copyrighted,

and the firm states that while they have tried to provide for

any requests they may have from Ohio bankers, they cannot

undertake to offer the same promiscuously for general

distribution . Evidence of great care in the preparation of the

work is seen throughout its entu-e make-up. Numerous

graphic charts are used in the presentation of the information

which is supplied under the title "On the Buying and SeUing

of sound securities in Ohio Banks—Excerpts from a survey

made by Field, Richards & Co. in thkty-two counties of

Ohio, to learn the bankers' attitude on investments—his

own investments and those of his customers." Among other

things it is stated therein that "more than one-half of the

109 bankers interviewed stated that the acti^dty of in-

vestors in their community in buying sound securities has

increased since the war." Also that "practicaUy 90% of

the 109 banks reporting state that their deposits have in-

creased since the war, and during the same period in which

the purchasers of securities by investors in their commum-

ties have increased." In presenting charts showng the

increase in deposits coincident with the increase in investors'

purchases, the firm says:
^ ^ ^^ »

The above figures seem to prove again— if further proof is needed—that

the buying of high-grade securities in a community tends to increase, and

not to reduce, the deposits in its banks. In other words, the banker who

encourages his customers and the people of his community to become in-

vestors does not see his deposits suffer in consequence, but finds that he is

using a logical method of promoting his bank's growth.

The increase in banks' sales to indi^^dual investors is

dealt with as follows:
. ., »u . ^

Nearlyone-half of the 104 banks reporting on this feature stated tHat tue

nroDortion of their security purchases for individual investors is increasmg.

The degree of this increase, as well as the few instances of decreases, are

shown in the tabulation below;
^^^ ^^^^ ^^ ^^^^

Sales Made by Banks: R^Po^'ing ^"fP^<^
Increasing greatly ^^ •?« 6
Increasing moderately ^' ^

'

No material change *^
"

Decreasing moderately.-
^

"

Decreasing greatly '^

Do not know
These figures are unchanged materially when analyzed according to

size of town; but when analyzed according to size of bank we find that onlj

31 % of the banks having deposits of three to ten million dollars are increas-

ing the proportion of their purchase for individual investors; while 75% of

the banks having over ten millions of deposits are increasing the indmdMi

"'irshoSld bi'note'd ihat the increase of these purchases for customers in is

by no means confined to banks that maintain -bond departments It is

another indication of the banker's rapidly growing tendency to e-ilarge his

business by paying more attention than heretofore to one of his legitimate

oijportunitias.

Of the 109 banks interviewed on the question as to whether

it is the bank's funtion to ad^dse investors regarding the

purchase of securities, 76 (or 69.7%) held it to be decidedly

the bank's function; 23 (or 21.1%) expressed the view that
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it wiis probably the bank's function; 4 were doubtful on the

subject, and 6 declared that it was not within the province

of the bank. The survey made by the firm is most com-
prehensive and covers numerous inquiries aside from those

we have especially mentioned.

INVESTMENT YIELD OF SECURITY ISSUES OF
VARIOUS CLASSES.

In pointing out the opportunities for permanent invest-

ment in good securities yielding a high return and empha-
sizing the desirability of investing under the unusually favor-

able circumstances that now prevail, J. H. Brooks & Co.

of Seranton presents the following compilation of the average

yields of new security issues of various types showing how
the price of capital has moved in recent years.

Public Indst. Indst.

Year Municipals. Rails Utilities. Bonds. Pfds.

1920 5.07% 6.88% 7.51% 7.56% 7.82%
1919 4.62 5.96 6.30 6.57 7.25

1918 --4.54 5.79 5.66 6.46 7.19

1917-- 4.22 5.10 4.91 5.97 6.98

1916 3.97 4.75 4.46 5.26 6.48

1915--- 4.35 4.89 4.81 5.57 6.83

1914 4.28 4.92 5.01 5.96 6.88

1913 4.30 4.41 4.90 5.35 6.42

1912 4.15 4.26 4.80 5.18 6.16

1911 4.06 4.23 4.77 5.17 6.25

1910 4.00 4.21 4.79 5.25 6.23

1909 3.90 4.08 4.71 5.16 6.13

1908 3.82 4.35 5.11 5.90 7.09

1907 3.90 4.30 4.91 5.76 6.97

1906 3.60 4.01 4.56 5.18 6.32

1905 3.40 3.91 4.43 5.19 6.34

1904 3.35 4.05 4.60 5.81 7.33

1903 3.31 4.10 4.63 5.69 7.27

In its circlar submitting the above, the firm also says-'

Extraordinarily high commodity prices and the tremendous demand for

money which were ushered in by the war as well as the inflation consequent
on the flotation of about twenty-five billion dollars worth of United States

Government securities have depressed bond values to such an extent

that every high grade issue of seasoned long term bonds is to-day on the
bargain counter. The yield rate at which these bonds are selling on the
exchanges of the country is reflected in the rates at which the very best

of the new issue are being offered.

But these new issues are for relatively short terms which shows that

financiers expect that the present high money rates will last for only a short

time; they feel sure of refinancing at a lower interest rate. It is clearly to

the interest of the lending public then to take advantage of the very favor-

able situation. A selection of long or short term securities, according to your
needs and plans for future investments is advisable at this time. All financial
authorities are agreed that the man who saves and invests in bonds now
is offered the highest return in a generation. And as prices of commodities
come down the money saved now and put into good securities will, later,

not only buy as much as two dollars will buy now, but the securities it is

put into will also increase in value.
The depression in bond prices which has extended through several years

has brought the price of bonds very low and the return on them is now very
attractive.

It seems as though the turn has about arrived and that people who invest

carefully now will in the next few years reap handsome profits and be safe

all the time while speculators in fancy priced stocks are likely to see their

profits turn into losses.

LOUISVILLE CLEARING HOUSE RAISES INTEREST ON
COUNTRY BALANCES AFTER SOME LOSS OF

MEMBERS.
The ruling of the Louisville Clearing House Association

limiting to 2% the rate of interest which members may pay
on country bank deposits is said to have brought about the

resignation from the Association of the First National Bank
of Louisville. Another withdrawal from the association

that of the Liberty Insurance Bank, is said to have been
occasioned by the fact that practically all the functions of

the Clearing House have been assumed by the Federal
Reserve Bank. In its account of the withdrawals, the

Louisville "Courier-Journal" of July 20 said:
Resignation from the Louisville Clearing House Association of two of

the larger banks here was accepted yesterday at a special meeting called
by Earl S. Gwin, president.

The First National Bank, which presented its resignation July 15, gave
as its reason that the interest rate of 2% required by association rules to
be paid country banks for their reserve deposits was not sufficient to meet
the competition of banks in cities ui neighboring States. A rate of 3% was
sought by the bank but denied by the association.

At the same time the Liberty Insurance Bank resigned from the organiza-
tion, but for an entirely different reason. According to A. P. Winkler,
president of the bank, the resignation was tiu-ned in because practically all

functions of the clearing house have been assumed by the Federal Reserve
branch bank here. This includes clearing of checks.

Rules Are Changed.

Immediately after the acceptance of the two bank resignations, the asso-
ciation, with President Gwin in the chair, passed a rule amending its by-laws
so as to authorize member banks to pay 3% on country bank deposits at
their discretion.

Hugh L. Rose, vice-president and cashier of the First National Bank,
commenting on the situation, made the following statement:
"Banks in adjacent cities have been paying 2}4 and 3% to country

banks for their reserve deposits, while Louisville banks have persisted in
holding to the old rule of 2% . This bank has tried for six months to Induce
the clearing house to raise the rate, realizing that cities out of the State
wore taking money out of Kentucky that rightfully should have gone to
Louisville. Last week we determined to force the issue, and on July 15,

sent in our resignation and at the same time announced to banks In towns
near here that we would pay 3% on their deposits.
"The result of this action has been that the clearing house has raJs^

the rate. However, we will not go back into it as members."

Relations Remain Cordial,

Mr. Winkler said the relations between his bank and other LouisvUle
banks continue to be cordial, and that the resignation v/as based solely on
the fact that the functions of the association have now become merely
nominal

.

Mr. G^vin, president of the Clearing House A,ssociation, said the resigna-
tion of the two banks would not affect the existence of the organization.
It would continue to operate as an agency of member banks.

Clearance of checks, the principal business of the Louisville Clearing
House Association, was taken over by the Louisville Federal Reserve
branch bank April 15. A short time afterward the furniture and other
property of the association was advertised for sale. An office is still main-
tained, however, in the Columbia Building. Humphrey Robinson, expert
accountant, is manager.

FEDERAL FARM LOANS.
Loans of $6,429,100 were extended to 1880 farmers of

the United States in June by the Federal Land Banks on
long time first mortgages according to the monthly state-

ment made to the Federal Farm Loan Board. In the an-
nouncement, made public July 15, it was stated that the

Federal Land Bank of Omaha leads in the amount of loans

closed, its figures being $1,176,900, the Federal Land Bank
of Spokane following with $959,700. The other banks
closed loans in June as follows: New Orleans $902,350
Columbia, $780,750; St. Louis $685,700; St. Paul $658,400
Louisville $397,000; Wichita $332,500; Baltimore $288,900
Springfield $177,100; Berkeley $69,800; Houston none.
It is stated that during June 156 applications were received

by the 12 banks, asking for $751,600 and during the same
month 106 loans were approved by them amounting to

$464,500. On June 30 there were operating in the United
States 3,983 farm loan associations, and the total mortgage
loans made by the Federal land banks through these associa-

tions to 127,238 farmer-borrowers as of that date, amounted
to $354,302,441. Deducting from this amount the loans

paid off in full by borrowers, namely $11,268,580 and also

the total amount of instalments on principal matured,
$4,399,612 leaves the grand total of loans in force (unpaid

principal) amounting to $338,634,249, which amount is

distributed within the Federal land bank districts as follows:

Omaha .- S45,644,727
Spokane 42,972,923
St. Louis 27,963,321
Louisville 25,475,949
Berkeley.. 16,826,464
Columbia --- 18,593,697

St. Paul $45,273,258
Houston --- _._ 37,973,006
Wichita 27,536,681
New Orleans- 23,530,501
Baltimore 13,612,679
Springfield 13,231,043

CO-OPERATIVE LABOR BANK PROPOSED IN PHILA-
DELPHIA TO FIGHT OPEN SHOP.

The organization of a co-operative bank to be controlled

and operated entirely by the labor organizations of Phila-

delphia, is called for in a resolution adopted in that city

on July 25 by the Central Labor Union. This action is re-

ported in the Philadelphia "Ledger" of July 26, which also

has the following to say regarding the movement.
As explained by Felix Heinzel, the re-elected financial secretary, the co-

operative bank plan is the first step organized labor In Philadelphia has
taken to combat the action of the Chamber of Commerce in indorsing an
"open-shop" program.
According to a brief outline of the plans, which the committee in charge

hopes to present at the next meeting of the Central Labor Union, the basic

principle is for every member with a bank account to withdraw his money
from the various local banks, particularly those in which members of the

Chamber of Commerce are interested, and place it in the co-operative bank.
By withdrawing our funds from the banks controlled by "big business"

we take away the very rope by means of which they proposed to hang
organized labor, said Mr. Heinzel.

While the resolution was officially placed in motion to-day, he continued,

we have been formulating plans to combat the "open-shop., propaganda
ever since the Chamber of Commerce started its drive. We do not propose

anything along direct radical lines, but are confident that we can beat

them with their own weapon—and that is, money. If we stood by and did

nothing to fight the open shop, unionism in Philadelphia would perish like

a snowstorm in the spring.

Mr. Heinzel then told of a financial expert from New York, who is

assisting the local committee. It is predicted by Mr. Heinzel that there will

be one large central bank with several branches established in various

sections of the city. It is also proposed that instead of the usual interest

paid by savings banlcs throughout the city the co-operative bank shall pay
to its depositors a regular dividend.

FINANCIAL NEEDS OF CANNING INDUSTRY PRE-
SENTED TO FEDERAL RESERVE BANK OF

CLEVELAND.
Representations in behalf of the canning industry, so far

as their financial needs are concerned, are understood to

have been made to the Federal Reserve Bank of Cleveland

by a committee representing the National Canncrs' Associa-

tion composed of L. A. Sears, of Chillicothe. J. D. Fuller,

of Cleveland, and C. C. McDonald, of El^Tia. In our issue

of July 10, page 137, we gave details of the attitude of the
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Federal Reser^•e Board toward the financing of the canning

and other essential industries as convej^ed to J. H. Cov-
ington, counsel for the National Canners' Association by

W. P. G. Harding of the Federal Reserve Board. As pointed

out by us Governor Harding indicated a new therein that the

Board "has not undertaken to define or to give any expres-

sion of its views as to what constitutes essential paper."

and he stated that "if certain farm products should be put

into cold storage or sold to canners at certain periods of the

year in order to secure a uniform supply throughout the year,

it follows that loans for these purposes should be made
freelj" at seasons of the j'ear when such products are available

for such purposes." He also said, "this is the season when
the small crops which are the basis of the canning industry

are coming into the market, and they must be utilized now
or not at all and it is apparent that appUcations of canners

for accommodations at this time are entitled to greater con-

sideration than at any other time of the year."

The New York "Commercial" of July 26 had the fol-

lowing to saj^ regarding the needs of the canners as pre-

sented to the Federal Reserve Bank of Cleveland:
The committee in their statement to the Cleveland Reserve bank called

: ttention to the fact that canning was a seasonal industry and the canners
were, therefore, entitled to special consideration in the granting of loans.

They made clear that during the season of canning of perishable vegetables
and fruits a large amount of money was needed to pay for the raw products
used in the plants, declaring that unless this financial need wss met a serious

shortage of food would result. Farmers, because of inability to market
crops grown for canning purposes, would suffer extreme hardships.

It was further said that the financial burdens of the canners this year
have greatly increased. This was due to lack of proper tra.nsmis.'-.ion of

the finished product, caused by car shortage, strikes and other railroad

troubles. In addition, the conmaittee said that because of conservative
buying on the part of v.'holesalers, the canners would have to carry in ware-
houses a much larger part of their product than usual, thus adding to their

already heavy load. The wholesalers' conservative buying was largely

attributed to the policy of the banks in the extension of credit, causing fe.ar

of obligating themselves to the usual extent by contracting for a reasonable
season's supplj' of canned foods.

It was considered thai to take care of the needs of the country for a whole
year, canned foods, fresh vegetables and fruits must be produced during the
season of their normal growth, covering a period of six weeks to four months.
This requires for production purposes around S300,000,000, according to

their estimation. The ind.'vidual canner, therefore, mu.st have at the peak
of the season a very large amount of money compared with other industries

which operate the year around and turn over their capital several times a
year.

The cormnittee pointed out that high interest rates do not bring about
lower cost of living, since easily 80^ or the commerce and industry of the
country is done on bank credits and borrowed money. Further, it was
contended that increased production answers most of the problems con-
fronting the nation. VfUh production reaching the point of satisfying

human needs it was thought reasonable reserves would be created in foods

and other essentials and re-adjustment in trade and finance would be
automatic.

In the interest of che-'re- liviro' for the ppople of the n.ation, the canners
urged that their financial needs have full consideration.

BUILDING LOAN OBTAINED BY N. Y. STOCK
EXCHANGE BUILDING CO.

The New York Stock Exchange Building Co. has obtained

a building loan of $7,500,000 from the Metropolitan Life

Insurance Co. on the property at 8 to 18 Broad Street, and
Nos. 4 to 16 New Street. The money is to be expended in

the improvement of some of the buildings and for the erection

of the 22-story office building now under construction on the

site of the Wilkes Building at the southwest corner of Wall
and Broad streets. The new building is to be ready for

occupancy on or about Jan. 1923.

WITHDRAWAL OF GOVERNMENT DEPOSITS IN N. Y.

FEDERAL RESERVE DISTRICT.
Withdrawals of S16,800,000 of Government deposits from

member banks in the New York Federal Reserve District

were made this week; $8,800,000 was withdrawn on July 27,

while $8,000,000 additional was withdrawn July 29. The
withdrawal of a total of $44,000,000 earher in the month was
referred to in the "Chronicle" of July 10, page 140 and
July 17, page 249.

GOVERNOR HARDING OF FEDERAL RESERVE BOA.^ D
IN VISIT TO N. Y. OPTIMISTIC ON SITUATION.
The general situation is viewed optimistically by W. P.

G. Harding, Governor of the Federal Reserve Board, who
during a visit to the Federal Reserve Bank of New York
on Wednesday last, July 28, gave voice to his opinions in

an informal talk with newspaper men. In stating that

Governor Harding declared himself as particularly optimistic

over the general credit outlook, the New York "Times" of

July 29, also reported him as further expressing himself as

follows:

Mr. Harding was esppx;ially impressed, he said, with the improvement
which has been noted recently in the Middle West.
"The crops are beginning to move," he said, "and the credit situ.ation

is impro'ving markedly. Old loans arc being liquidated at a fair rate and the

banks are in unquestionably batter shape than they were a short time ago.
The wheat whica Avas carried o"er in the Northwest from last year and
the carryover of corn in Iowa have been pretty well moved out of those
districts, and while at Chicago, Minneapolis and Kansas City there proba-
bly will be big burdens to carry later in the year, as the new crops come
in, the bankers in those sections anticipate no difficulty in handling them."
As an evidence of the improvement in the Middle West, Governor Harding
said that the Chicago Reserve Bank, wtiich a short time aKo was rediscount-
ing as much as $.50,000,000 with other Reserve banks, yesterday had com-
pleted repayment of its borrowings. Some of the other Reserve banks,
which maintain theoretical nominal lines of credit for their member banks,
are now down below 50% of these lines.

The situation in the South, where the credit structure appears to be
suffei-ing from more strain than elsewhere, is largely one of seasonal char-
acter, said the Governor. The cotton crop is responsible for this, for the
Southern oanlcs have to bear the load of cotton at t'ais time of year. Later
this burden will be transferred to other sections and in the late Pall the
Boston Federal Reserve Bank will be called upon to stand the major portion
of it. The Boston Reserve Bank. Governor Harding pointed out. is getting
itself into excellent condition to do this.

Asked as to the worldngs of the progressive rediscount system, which was
made possible by an amendment to the Federal Reserve Act last Winter,
overnor Harding said that in the districts where it had been tried it had
worked with entire satisfaction. But he went on to say that this system
would not work well in all districts. For example, in the New York district,

where the big banks conduct a business which is not only nation-wide but
international in scope, and where the member banks are rediscoimting for

other banks and for corporations in all p.arts of the coimtry, it would be
unfair to establish the progressive rediscount .system. But in districts

where business is largely local the scheme worsts well.

FEDERAL RESERVE BOARD ON BUSINESS CONDI-
TIONS IN JULY.

Uncertainty and the continuance of industrial transition

have been the characteristic features of the month of July
in the bu.siness field according to the monthly review of

the Federal Reserve Board made public yesterday (.July

30). In part, the Board says:
Some districts report th?t the price-cutting movement begun in Mpy

and continued through .Tur'e is slowing down, while in other districts reduc-
tion of prices is repori^ed still in progress. Industrial activity in many lines

has been shortened in consequence of lowered demand, cancellation of

orders and general re-adjtistm.ent. In some districts, however, production
continues upon old orders which are still on the books, despite the fact that

new business has fallen oft. In the agricultural regions, improved crop
conditions and the development of a more confident tone in business are

reported to have bi'ought about a turn distinctly for the better. Speculation
in commodities is in many parts cf the country reported to have been greatly

reduced and in some practically eliminated. There is a general feeling that
extravagant buying is at least less extreme and dangerous than it was
some time ago, while labor in many parts of the country is reported as

increasing in efficiency and a better spirit of co-operation exists between
employer and employee. From the credit .standpoint there is general ex-

pression of the belief that unessential demands have been reduced and that

even where there has been no lessening in the vnlvm.e of loans the advances
that are being currently n-ade are in a much greater proportion then those

which grow out of boni-fide commercial and agriculti-ral nece.ssi^jps than
at any time for many months past. Transportation continues to be perhaps
the least sati.sfnctory phase of the month's development, and while there

has been some improvement in p, number of parts of the country- it is still

true that there is great congestion and that in consequence of it an undue
and imnecessarily severe strain has been brought to bear upon credit for

the purpose of making possible the carrying of goods which would otherwise

have gone to m.arket and would have been liquidated.

Probably the most hopeful element in the outlook during the month has
been the continued improvement in crop prospects in general, and the

special improvement seen in certain important agricultural lines. The 9th

District (Minneapolis) reports both winter and spring wheat in a healthy

condition, with the prospect of a yield considerably above normal and an
Indicated yield of 186,000,000 bushels of spring wheat, 7,500.000 bushels

of winter wheat and 273 ,.500.000 bushels of oats. The 10th District (Kansas

City) estimates a combined crop of winter and spring wheat of 260.000.000

bushels, with oats at 185,000,000 bushels and corn at 400.000.0^0 bushels.

In the middle west generally the crop output is improving and in many
sections corn "never looked better." Wbeat and oats also hold out excellent

prospects. District No. 8 (St. Louis) reports wheat low in quantity but high

in quality, corn in favorable condition, oats bearing out optimistic estimates

and hay the most satisfactory ever raised in the region. Cotton is im-

proving and labor conditions better than expected. The combined condition

of all crops in the district as reported by the Department of Agriculture

is 95.8%. On the Pacific Coa.st spring wheat is now estimated at about

50,000,000 bushels or 10,000,000 bushels more than 1919.

In live-stock conditions appear to be exceptionally good the country over.

District No. 10 (Kansas City) reports excellent pasturing conditions but

states that prospects for any material increase in the supply of animals

during the autumn and winter are not encouraging because of the length

of time required to build up the industry after the inroads suffered during

the war. The llth District (Dallas) reports excellent range conditions, with

stock making satisfactory progress practicallj' throughout the district

and prices materially higher at the close of June. In other parts of the

country the live-stock situation is also encouraging.

The wool and woolen outlook has been of special importance during the

past month. In raw wool the inactivity which has been characteristic during

the past six weeks continues and the market has become entirely a buyer's

market. The raw wools are in numerous instances being quot«d at 30%
below the level of last January in District No. 3 (Philadelphia) . In District

No. 1 (Boston) dealers in raw materials are placing practically no orders

and such wool as is going into the market is being received on a consigrmient

basis. "It is still felt . . . that with more wool in the world than was

ever before known, prices have not yet reached bottom." Goods returned

to the mills together with cancellations are e.stimated at SIOO.000,000. An
encouraging feature in the situation is the willingness of wool dealers to

extend longer time and to accept cancel Lit ions of orders. In the woolen and

worsted goods industry, yarn spinners are having but few Inquiries for their

product, while for finishe<i textiles conditions are equally dl couraging. In

the 3rd District (Philadelphia) "there is no demand for the product and the

closing of plants is general . . .; while some manufacturers feel that

activity will be resumed in the early fall, others have no hope for a decided

improvement in conditions imfl after the presidential election. Neverthe-

less it is believed that "when business is resumed . . . manufacturing

conditions should be much more favorable than those prevailing during the
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fii-st six months of the year. The raw material supply is plentiful and lower

in price and labor conditions show signs of real improvement." Collections

In the industry generally are slowing up. The strain however, has, on the

whole, been well borne by the industry.

In cotton goods there has been a reduction of activity. In the Massachu-

setts cotton-milling region demand continues light, many mills reporting

supplies of raw cotton sufficient to last until next year.

The pa,st month has seen but little improvement in the depressed situation

existing in leather and shoes month earlier. Shoe manufacturers are not

placing many orders with leather dealers. July is usually a dull period in

any case, but the dullness began earlier and is la.sting longer this year. A
groat curtailment of operations both in the nianvifacture of leather and in

that of shoes is noted in New England. Manufacturers, however, on the

whole anticipate a brisk ai;tumn business due to belated orders, and they

also look for a greater demand for shoes of grades other than the finest.

Export .shipments are believed likely to fall off. In the Third District

(Philadelphia) curtailment which exists in the Massachusetts region like-

wise prevails. There is conflicting opinion throughout the trade as to the

outlook, some believing that a sudden autumn demand will spring up, others

that retailers are sxifficiently well stocked to "carry on" for a good while

to come. Manufacturing conditions in the shoe industry are fairly satis-

factory. In the middle west "shoe manufacturers have been marking time,"

and output is only 30 7o to 40% of that of a year ago, but conditions are

considered better th.an in the east. Retailers' stocks are depleted.

One notable feature of the business situation during the month has been

a change in labor conditions. An important factor in this connection has

been the development of unemployment in various parts of the country.

This unemployment has been apparently ch'efly due to three factors. Where
poor transportation prevented deliveries of fuel and raw materials some
plants have been obliged to curtail operations and thereby reduce oppor-

tunities for employment pending better conditions; in other manufacturing
districts the shutting down of mills as a result of cancellation of orders and
lack of demand has also thrown considerable forces of men out of work;

elsewhere, inability to obtain capital for construction and consequent
abandonment or suspension of undertakings that had been contemplated
have produced a certain amount of unemployment with some shifting of

workers trom one occupation to another. An effect of the changed labor

situation, which has been the subject of quite general comment in the various

Federal Reserve Districts, is an increase in the efficiency of labor.

and earnestly then any other; and, .ilthough this is apparent the cotmtry
over, the evidence of merchants and manufacturers in this territory indi-

cates how acute the problem is in New England, which produces no coal

whatever and so few of the raw materials upon which its great industries
I and the economic life of its people are principally dependent.

Mr. Curtiss also says in his review:
Liquidation of consirmable commodities in ways pleasing to the ultimate

user, which has been so marked during the past two months, continues,
but as mid.suminer passas shows signs of shortly running its course. In the
textile and shoe and leather centres, factories have been altogether closed
down or running on short time with thousands out of employment, or living
on reduced earnings even if at higher wage rates; purchasing power in these
communities is therefore beginning to .show signs of diminishing though no
serious inroads have yet apparently been niade on savings deposits nor are
Liberty bonds being generally sacrificed by small holders; and an interesting

psychological corollary of this situation is that a certain amount of increas-

ing efficiency on the part of workers .still kept employed and anxious so to

remain, has been noted, causing some manufacturers to be more optimistic
with respect to being able to develop more satisfactory work conditions
for the future. In other industrial centres not specifically affected by can-
cellations resulting as yet in a slowing down of production, the public is

still spending freely in the satisfaction of its wants, but its tastes are not
along as extravagant lines as a year ago and a demand is gradually being
created for cheaper grades of merchandise. The jewelry manufacturers of

Attleboro and Providence, who have been enjoying unprecedented pros-

perity during the pa.st two or three years, while still behind in their orders
in certain branches, e. g. chain making, and hoping for a good fall business,

appear to be slowing down somewhat, though wages remain firm and the
supply of help is, in general, short. Conditions in the wool, cotton and
leather industries have not materially changed.

FEDERAL RESERVE BOARD ON CAUSES OF CANCEL-
LATION OF ORDERS.

Stating that "the outstanding f tiire of the past month
appears to have been the excessive cancellation of orders

received by manufacturers reprpsening various lines of in-

dustry" the Federal Reserve Board in its monthly "Bulle-

tin" for July adds

:

It is a situation that might be interpreted as presaging industrial de-

pression were it not for certain special circumstances that go far toward
explaining the prevalence of these cancellations. In the first place the

transportation tie-up remains, as it has been for several months, the domi-

nant factor to be reckoned with, and the chief cause inhibiting productive

activity. Inability to deliver goods or delayed deliveries are sufficient ex-

planation of many cancellations. Fuel shortage, likewise attributable to

transportation difficulties, has also led to a reduction of output in certain

industries, thereby diminishing the demand for raw materals and semi-

finished products. These factors also inevitably react upon the buying
power of those ultimate consumers whose wages are reduced by a slowing

up or cessation of industrial activity.

But, on the whole, the ability of producer and distributor to .^ell goods

appears to have been fairly well sustained, except in the case of clothing

and of boots and shoes. In these lines the consumptive buying demand has

undeniably fallen off, at least fo the time being, but here, too, delays in

delivery and unseasonable weather have been important contributory factors.

The situation in the clothing industry has been inevitably reflected in

te.xtile lines—particularly in the case of the woolen mills which have suf-

fered exceptionally heavy cancellations. The result of this has been that the

wool grower is unable to market his product. The hide and leather markets
have similarly felt the effects of the cancellations received by the boot and
shoe manufacturers.

Credit contraction is sometimes alleged as a prime cause of the reduced
volume of business. But the total amount of credit available cannot be
said to have been restricted. There exists rather an abnormal demand for

loans due to freight congestion and inability to make shipments.

It is the generally accepted opinion that if the tran.sportation problem
can be solved present hindrances to productive activity will largely disappear.

BOSTON FEDERAL RESERVE BANK ON TRANSPORTA-
TION DIFFICULTIES AS FACTOR IN CREDIT

SITUATION.
Discussing business and money conditions, Frederic H.

Curtiss, Chairman and Federal Reserve Agent of the Fed-
eral Reserve Bank of Boston, states in his monthly review
made public July 28 that it is becoming more and more clear

that "transportation difficulties constitute one of the most
important factors in the present credit and industrial situ-

ation in New England. He adds:
It is generally believed and conceded that speculation in commodities,

which was unquestionably one of the prime factors in the rapid ri,se of prices
during the past year, has boon to a very large degree eliminated from the
channels of trade; that the public is recoveiing from the disease of extrava-
gant buying which afflicted it so acutely a year ago; that labor is becoming
more sensible of changing conditions, prompting it to a more reasonable
spirit of co-operation in its attitude toward employers and the public; and,
perhaps most important of all, that no legitimate, well-established business
has suffered from lack of adequate banking accommodation as a result of a
more discriminating use of credit and the influence of high discount rates.
The pressure for loans upon member banks in this district has receded some-
what during the past few weeks, leaving bank reserves in a more satlsf.TC-
tory condition to meet the demands of the cropmoving season.
But while there need bo no fear that production will not speed up again

automatically the moment that the economic law of supply and demand
gives the signal, producn-ion which caiuiot bo marketed when needed will
not solve the problems either of the retail dwiler or the consumer. It i.s

the whixils of transportation, therefore, which now need acceleration and
It is the transportation problem which must be attacked more vigorously

FEDERAL RESERVE BOARD ON DEVELOPMENT OF
ACCEPTANCE MARKET.

On the subject of the development of the acceptance max-
ket, the Federal Reserve Bulletin for July says:
There has been a decided advance during the past year in the expansion

of the acceptance market. This has resulted in increasing considerably
the holdings of that class of paper by Federal Reserve banks. According
to figures prepared by the Federal Reserve Board, the totpl amount of

bankers' acceptances growing out of both domestic and foreign trade opera-
tions held by all Federal Reserve banks was at the close of June 1919, about
.$315,520,000. The corresponding figure for June 1920, is about .S412,-

000,000, while the total of trade acceptances, including both domestic
and foreign trade, held by all Federal Reserve banks about the end of June
1919, was $9,389,000, the corresponding figure for June 1920, being .$30,-

000,000 (including acceptances held under discount) . According to a
computation made by the Division of Statistics of the Federal Reserve
Board, the total of member banks' acceptance liabilities on March 4 1919,

was approximately $451 ,264,000. A computation completed in June 1920.
shows that for May 4 the total outstanding acceptance liabilities of all

accepting member banks were approximately $678,172,000. The growth
in acceptances during the year has been in part the natural outcome of the

large figures attained by business and industry during that period. It has
also been due in part, however, to the fact that there has been a very general

search for all possible methods of financing the movement of goods in export

and import trade. Credit should also be given to the development of new
establishments which have undertaken the work of dealing in acceptances

and which co-operated in the creation of a broader market and a wider

demand than had previously existed. Better marketing conditions have
naturally tended to promote the use of the acceptance method in the tran-

saction of business, while on the other hand country bankers and other

investors have in an increasing degree undertaken the practice of purchasing

and holding bankers' acceptances as a form of investment for surplus funds.

A special service in connection with the selection and purchase of satisfac-

tory acceptances on behalf of country member banks has been taken up by
Federal Reserve Bank of New York. The experience of the year has, how-
ever, been in other ways difficult for the development of the acceptance

market because of the high rates of interest which prevailed and the strin-

gency of money during the latter part of the period which has undoubtedly
reduced in no inconsiderable degree the scope of the demand for acceptances

as a form of investment. This situation has been more generally applicable

to bankers' acceptances, both domestic and foreign, than to trade accept-

ances. Progress has been made in some directions toward correcting

abuses growing out of faulty technique in the use of the acceptance, and the

movement for the correction of these errors or defects of practice has been

aided by the work of the American Acceptance Council.

W. p. G. HARDING REAPPOINTED GOVERNOR OF
FEDERAL RESERVE BOARD—EDMUND PLATT,

VICE-GOVERNOR.

W. P. G. Harding was reappointed by President Wilson

on July 27 as Governor of the Federal Reserve Board.

Edmund Piatt, who was named as a member of the Board

in May, has been made Vice-Governor. References to

Mr. Piatt's appointment to membership on the Board

appeared in the "Chronicle" of May 8, page 1934,and May 28

page 2621.

ADMINISTRATION OF TRUST DEPARIMENT OF A
NATIONAL BANK.

Attention to the regulations of the Federal Reserve Board
governing the administration of funds in the trust depart-

ment of a national bank is caUed by the Board in its July

"Bulletin," from which we quote as follows:
The Federal Reserve Board has received several inquiries with reference

to Regulation F, serien of 1919.

Section V of this regulation provides that

—

Funds received or held in the trust department of a national bank await-
ing investment or distribution may be deposited in the commercial depart-
ment of the bank to the credit of the trust department, provided that the
bank first delivers to the trust department, as coUatcrnl security. United
States bonds, or other readily marketable securities owned by the bank,
equal in market value to the amount of the funds so deposited.

Before a national bank deposits any of its ^rust funds in it* commercial
department it must deliver to the trust department securities of the kind**

and in the amounts specified in this section of the regulation. A deposit
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of securities -nith the State banking authorities, as security for court and
private trusts generally, is not a compliance with the specific requirement

quoted above.
Section VI of the regulation deals with the investment of trust funds and

provides that sucli fimds must be inve-sted in strict accordance with the

terms of the instrument creating the trust and that where the instrument

creating the trust authorizes th bank, its officers or its directors, to exercise

only in those classes of securities which are approved by the directors of the

bank. It was not intended, however, to require that each particular invest-

ment of trust funds be specifically approved by the board of directors but
merely that the directors define the classes of securities in which trust

funds may be invested in cases where the bank is authorized to exercise

its discretion

Section III of the regulation requires that the trust department of a
national bank shall be placed under the management of an officer or officers

whose duties shall be prescribed by the board of directors of the bank.
Because of the difference in the laws of the various States governing the

relation of fiduciary and beneficiary the Federal Reserve Board has not

considered it practicable to formulate a uniforna set of by-laws for national

banks which have been granted authority to exercise trust powers, and has
not in any other manner attempted to define the duties and powers of the
officer or officers in charge of the trust departments of national banks. The
precise duties and powers of these officers is a matter for the determination
of the board of directors of the bank.
When national banks about to open trust departments have asked the

Federal Reserve Board for information as to the proper manner of con-
ducting those departments, the Board has suggested in each case that

the trust department be placed under the management of a competent
and experienced trust officer and that competent local counsel be employed
to assist in prescribing the duties of that trust officer, and to advise with
reference to the exercise of the bank's trust powers.

FEDERAL RESERVE BOARD'S REVIEW OF SYSTEM
FOR PAST YEAR.

A review of the condition of the Federal Reserve system
for the year ending June 30 1920 is presented by the Federal

Reserve Board in its July "Bulletin," and so much of the

analysis is likely to be of general interest that we print

what the Board has to say herewith. It will be noted that

in its resume the Board makes mention of the fact that during

the year an aggregate "of about $316,000,000 in gold was
shipped abroad, and was in the main withdrawn from banks
of the Federal Reserve system." It says, however, that this

was offset by the amount received from the German Govern-
m.ent in payment of supplies. "Of the gold thus received,''

it adds, "about 111 million is now held by the Bank of

England for the account of the Federal Reserve banks."
The following are the comments of the Board:

A Ketv Epoch in the Federal Reserve System.

A year ago, in the August issue of the Federal Reserve Bulletin, there was
presented a general statistical review of the condition of the Federal Reserve
System tor the year endinrr Jtme 30 1919. In the present issue this general

review is continued and brought down to June 30 1920. As was pointed
out in the former statistical issue, the annual report of the Federal Reserve
Board supplies a general description and outline of existing conditions by
calendar years. It has been thought well, however, to furnish a critical

analysis from the statistical standpoint, covering the intermediate periods

ending Jime 30. In the analysis published a year ago It was sought to

discuss the most conspicuous activities of the system. The tune was
especially opporttme since the close of June, 1919, practically marked the

formal termination of the war period, coinciding with the end of the fiscal

year. Within the past fiscal (public) year ending June 30, 1920, important
developments indicating the distinct transition from the close of the war
period to a peace footing in banking and finance have occurred, and the
figures herewith submitted will show In a general way the character of the

situation as affected by reconstruction and financial transition.

It was pointed out in the last annual statistical review that, historically

speaking, developments in the Federal Reserve System might be divided

Into four rather distinct periods: November, 1914, to December, 1916;

January, 1917 to April, 1917; May 1917 to November 11, 1918; November
12, 1918 to June. 1919. There may now be added to these distinct periods

In the history of the Federal Reserve System a fifth epoch, extending from
the close of June, 1919, to the present time and perhaps longer—how long

cannot, of course, as yet be precisely stated. During this latter period
the characteristic phases have been foimd In the effort to check the growth
of the volimie of war paper carried by Federal Reserve Banks, in the

successful shifting of the discount rate from the low stabilized level neces-

sitated by war conditions to the higher basis corresponding to commercial
conditions and rellecting the effort of the system to control the expansion

of credit and the corresponding attempt to induce member banks to curtail

excessive or unessential advances of funds. During the year In question

the earnings of Federal Reserve Banks have continued large and there has

been a steady advance in rediscounts paralleled by corresponding decline

in the reserve ratio. The volume of notes In circulation has tended upward,
although there has from time to time been fluctuation. The resumption
of freedom of movement for specie has resulted in a reduction in the coun-
try's stock of gold and silver. These conditions and others anciUary to

them may now be reviewed at somewhat 5?reater length.

Advances in Resources.

The period Immediately following the flotation of the Victory Liberty
loan of the spring of 1919 witnessed a very considerable release of banking
resources and Industrial effort. Removal of the restrains upon capital

Investment which had been made by the Capital Issues Committee of the
Federal Reserve Board under legislation enacted by Congress opened the
way for the development of many enterprises whose efforts had been held
In check during the war period. On the other hand, the activity of business
and the continued growth of the export trade of the United States, largely
for the purpose of meeting the urgent necessities of European nations, led to
the continued rise and growth of applications for discount at member banks
and from them for rediscount at Federal Reserve Banks. Coupled with
these factors, which would in any case have been very evident, has been the
growth of speculative demands for accommodation which have steadily
tended to enlarge the volume of loans rendered available by the banking
system of the country as a whole. A comparison between conditions
existing at the end of June. 1919, and those at the end of June, 1920, shows
that capital of the Federal Reserve Banks at the former date was approxi-

mately $83,000,000 and resources somewhat less than $5,300,000,000,
whereas at the present date capital may be figured at $94,500,000 and
total resources at $6,100,000,000. The increase in capital has thus been
at the rate of approximately 14%, reckoning the condition at the end of
Jime, 1919, as a base, with the expansion of resources proceeding in approx-
imately the same ratio. The increase in capital during the year 1919-20
has not presented the periods of sporadic and fitful growth which had been
observed during tlie early war period. Advance has been due rather to the
steady progress in the enlargement of the capital of member banks, with
corresponding increase in the subscriptions to the capital stock of Federal
Reserve Banks, and to the slow and steady movement of members into the
system. Analyzing these two elements individually it will be found that
the total nimiber of new State bank members gained during the year endtag
Jime 30 1920, has been approximately 368, their contribution to capital
stock being $3,013,000. to which should be added $953,000 subscribed
by newly organized national bank members, while on the other hand the
Increase in capital stock due to enlargement of the capital and surplus of
former members may be taken as the balance of the net growth in Federal
Reserve Bank capital, or approximately $7,776,000. The increase in
total resources is seen from the following table, in which are presented for
the dates corresponding roughly to the end of the two years in question the
changes that have taken place in total reserves, in total earnin; as.sets, and
in total resources.

Increase or

Decrease of
June 27 1919. June 25 1920. 1920 over 1919.

Total reserves $2,216,256,000 $2,108,605,000 —$107,651,000
Total earning assets 2,354,167,000 3,183,275,000 +829,108,000
Total resom-ces 5,288,008,000 6,074,596,000 +786,588,000
From this it will be readily seen that the principal sources of advance

during the period in question have been found in the item 'Total earning
assets," which shows a growth of about $829,000,000. Total reserves held,
on the other hand, indicate a decline of approximately $108,000,000. Re-
serves of late have shown continued tendency to decline, and this decline has
been coincident with an expansion in the total volimie of paper under
rediscount, which, of course, has added to the total voliume of earning assets.

Change in Reserve Ratio.

The movement of principal items already referred to is better understood
in connection with the study of reserve ratios. So important has the
movement of this ratio been considered during the past few months that it

has been deemed necessary to follow it closely in former issues. Recent
events Indicate that it has now passed the low point of decline and may be
considered on its way upward. Reviewing the year as a whole, it may be
said that the reserve ratio has passed through three periods, the first

extending from the opening of the fiscal year on July 1 1919 to approxi-
mately Nov. 4 1919. During this period, mainly as the result of the large
volume of discounts of war paper and the loss of gold taken for export, the
ratio shows a decline from 50.4 to 46.6% . Beginning with November 1919
effort was definitely made to control the reserve position through the
application of higher rates of discoimt at Federal Reserve Banks. From
that date onward until the last week in May 1920, may be considered a
period of fluctuation and uncertainty, the ratio moving irregularly up or
down, but maintaining itself throughout the period practically at a low level

or near it. Subsequent to the last week in May, successive advances in

the ratio, partly due to Government operations, occurred, an increase of

J^ of 1% being shown in the weekly report of condition for Jtme 11, while
a further increase of 1 H % was shown in the weekly condition report for the
close of business on June 18. For the week ending June 25 a reduction
of 9-lOths of 1% occurred. This movement of the ratio may be indicated
in the followina figures, which represent the average of the monthly ratios

for the year in question (taking as the basis of average the percentages
annoimced each week, whether four or five in ntmiber):

Average Monthly Reserve Ratios, June 30 1919 to June 25 1920.

1919.
July 50.4

August 50.8
September 51.1
October 48.7
November 46 .6

1920.
January 44.7

February 43.1

March... 42.8
April 43.0
May 42.6

December. .46.01 June 43.4

As has been explained on former occasions, the movement of the reserve

ratio of a banking system does not necessarily in all cases seire as a true

index of Its strength. The ratio may move upward as the result of an
Increase in actual cash reserve even though the holdings of paper may be
non-liquid or "frozen," or the ratio may decline as a result of the liquidation

of credit at a time when the portfolio is in a sati.'factory state and when the

reserve is amply able to care for all probable demands brought to bear by
depositors. The movement of the ratio of reserves in the Federal Reserve
System during the year 1919-20 has been the outcome of a somewhat com-
plex group of influences. During the year In question an aggregate (net)

of about $316,000,000 in gold was shipped abroad and was in the main
withdrawn from banks of the Federal Reserve System. This total is partly

offset, however, by the amount of gold received from the German Govern-
ment In payment for food supplies. Of the gold thus received about 111
millions is now held by the Bank of England for the account of the Federal
Reserve Banks. This net export movement would have tended at least to

bring about a lower reserve ratio. Colncideut with this movement of gold,

however, there set in an increasing demand for larger accommodation at

Federal Reserve Banks, partly due to the general economic factors already

reviewed, but partly also to the circumstance that business establishments

found it necessary to obtain a larger voltmae of credit at their banks because

of the fact that prices were ruling higher and that accordingly a larger

amoimt of credit was necessary to move a given volume of goods at any one
time. Coupled with all these factors must be borne in mind the circum-
stance that a very substantial part of the assets of Federal Reserve Banks
have been in a measure unllquid, due to the fact that they so largely repre-

sented paper collateraled by Government obligations, and not the result

of actual self-liquidating business transactions.

Notes and Deposits.

No analysis of reserves would, however, be instructive unless compared
with changes in the movement of outstanding Federal Reserve notes and
deposit liabilities of Federal Reserve Banks. Comparison between the two
dates which are under consideration shows that the movement in the

deposit item for the year in question has been from approximately $2,437,-

000,000 to $2,473,000,000, while the note circulation has expanded from
approximately $2,500,000,000 to approximately $3,171 ,000,000 (Federal

Reserve notes only). The growth in deposits is thus seen to be in roimd
nimibers $36,000,000, while the growth in notes may be taken as approxi-

mately $617,000,000. This enlargement In the circulation of reserve

notes, as compared with the small Increase in deposits, after a period of

Intermediate growth In which the deposit Item reached a figure much
higher than that for the close of the year, may be best understood by
studying the movement of these two Items at selected dates.
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Federal Deposits

Reserve (Total Gross

Notes. Deposits).

June 27 1919 — $2,499,180,000 »2,436,757,000

Nov. 7 1919- - - 2,806,759,000 2,807,688,000

Jan. 23 1920- --- 2.844,227,000 2,840,476,000

May 14 1920 - 3,083.234,000 2,646,800,000

June 25 1920 3,116,718,000 2,472,709,000

It will be observed that while both notes and deposits have passed

through periods of fluctuation, so that their growth is by no means parallel

the general tendency throughout the country has been that of quite steadily

enlarging the circulation of notes. This is partly due to the fact that the

note issue has been reqviired in current use because of the great rise in prices

and the consequent necessity of carrying a larger supply of money in pocket

with which to meet current requirements. It is also in part due to the

growing necessity for a larger amount of actual currency for payment over

the coimter at the several banks of the country in order that current demands
of depositors, rendered more intense by the high prices, might be freely

met. Notwithstanding that the reports of condition of member banks

show only a very moderate amount of vault cash or till money carried by the

banks, the average being between 4 and 5% of outstanding demand liabili-

ties, it is nevertheless true that the actual total so carried by the banks

has materially increased because of the increasing volume of demand
deposits which has amounted to very nearly 10%. The progressive sub-

stitution of Federal Reserve notes for gold and silver has also continued

during the year. It should also be remembered as noted a year ago, that

Federal Reserve notes have come to circulate in increasing volume in

Mexico, Central America, and West Indian countries, and even in the

Orient, and the evidence at hand would indicate that instead of declining in

their popularity in these regions the Federal Reserve notes have continued

to retain the field which they had occupied during the war.

Discount of War Paper.

The year 1919-20 had seen a material improvement In the war-paper

situation in various banking institutions. In the Federal Reserve System,

for example, the total holdings of paper secured by Government war obli-

gations have evidently passed their peak and begim to decline. The Board's

statistical review for the year ending June 30 1919 showed that on June 27

of that year the total volume of paper secured by Government war obliga-

tions under discount was $1,573,500,000, while at the close of June 1920

(June 25) the holdings of paper secvired by war obligations were approxi-

mately $295,500,000 less than that figure. Member bank reports to the

Federal Reserve Board show that taking the returns from institutions in

100 selected cities there were on June 20 1919 loans secured by United States

bonds and other war obligations amounting to $1,412,000,000, while the

total of United States securities owned was .$2,337,000,000. The corres-

ponding figures for June 18 1920 show a very material decrease in the total

amount ot United States securities owned, while a corresponding decrease

in the total volume of loans secured by Government war obligations is

likewise reported, the respective figures being $742,388,000 of paper and
$1,587,832,000 of securities owned. Unquestionable progress has been
made during the period in reducing the total holdings of war securities, both
under the form of ownership and under that of coUateraled advances. This
progress may be attributed in no small measure to the increasing rates of

discount and interest which have tended to make it unprofitable for owners
of Govermnent securities to continue carrying them through the medium
of advances obtained from banking institutions. The experience of the

year has shown that there is also danger of "inflation" to be seen in the

growth of loans secured by other stocks and bonds which represent advances
made by the banks to borrowers who desire in many cases to obtain a com-
paratively long-period accommodation.

FEDERAL RESERVE BOARD ON MOVEMENT OF
GOLD RESERVES DURING PAST YEAR.

According to the July Bulletin of the Federal Reserve
Board, "the principal element in reserves which has shown
fluctuation during the year has been gold." The Board
submits a table showing for the close of June 1919, and for

a date about a year later, figures of total gold reserves of

Federal Reserve banks, and of legal-tender notes, silver,

&c., and says:
It will be noticed that the changes have been found in the first item,

gold holdings having been reported at about the close of June 1919, as in
round nimibers $2,150,000,000, while at the close of Jime 1920 the gold
holdings were reported as $1,970,000,000. This loss of approximately
$180,000,000 has been offset in a measure by the increase of legal-tender
notes, silver, &c., which amounted to only about $69,000,000 a year ago
but stands to-day at about $140,000,000.

Movement of reserves.

In thousands of dollars.]

June 27 June 25 Increase or

1919. 1020. decrease.
Total gold re-serves 2,147,784 1,969,375 —178,409
Legal-tender notes, silver, &c 68,472 139,230 + 70,758

The factors influencing the fluctuation of the gold holdings of Federal
Reserve banks are in part tolerably obvious. The removal of the gold em-
bargo, which had been applied as a war measure, took effect on June 9
1919, and almost immediately led to some considerable exportations of the
metal to the Far East and to South American countrias. Th&se movements
of gold appear to have continued somewhat longer than would otherwise
have been the case on account of the belief prevalent in some quarters that
the free movement of gold could not be maintained or continued. There
was no warrant for such supposition, as the outcome has shown, and
return movements of the metal currently took place. Early in the year
1920 there came a turn In the trend of our export trade, some countries,
notably those in the Far East, which had previously enjoyed a favorable
balance of trade with the United States and had been in consequence able
to draw upon us for gold, suffering a reaction and finding their trade balance
unfavorable instead of favorable, so that they were no longer able to increase
their Imports of gold from the United States. Changes of internal trade
conditions in such countries as Japan and India also tended to accentuate
this situation. A third important factor has influenced our gold position.
As is well known, the approiich of the date for settling the so-called Anglo
French 5% bonds, amounting to some $500,000,000. brought about during
the late spring of 1920 an Inward movement of gold into the United Statas,
aggregating In all about $75,000,000. This had been accompanied by
shipments of gold amounting to perhaps two-thirds as much to South
American coimtrios for British account, but it is probable that in the
absence of the approach of the date of maturity of the Anglo-French bonds
no offsetting movement into the United States would have occurred. As

It was, the gold which moved to this country was largely the product of
the South African mines which, instead of ending its journey In London,
continued it to New York. One considerable consignment was, however,
imported via the Pacific coast from Hongkong and was presiimed to repre-
sent Russian specie which had left that country during the war. The
movement of silver has been subject to conditions very similar to those
affecting gold, save that silver which had shown an unprecedented popu-
larity and price during the war because of the more severe restrictions which
surrounded the movement of gold, has naturally been less in demand since
the arrival of a time when the use of gold was more freely thrown open
to the general trading public. One outcome of this situation has been the
decline in silver from a maximum price of about $1.38M to a figure which,
at its low point, was about 57 cents below that level. The price of domestic
silver has been in a measure restored through the operation of the Pittman
Act as interpreted by the rulings of the United States Mint, but the restora-

tion of the older relationship between gold and silver is nevertheless pro-
gressing.

In the following table are briefly shown the net exports of gold from and
to the United States in trade with other countries, and in a parallel column
the item "Total gold reserves" in Federal Reserve banks for the beginning
and end of the year now under study:

[In thousands of dollars.]

Net
Exports of

Held Held with gold during
in United foreign Total. preceding

Stales. agencies. year.

2,147,784 2,147,784 54,212
1,857,844 111,531 1,969,375 316.053

June 1919
June 1920

As against a loss in the Federal Reserve banks' total gold reserves of
$178,409,000 the excess of gold exports over gold imports for the corres-
ponding fiscal year is shown as $316,053,000. But as pointed out on page
664, gold imports are exclusive of amounts of gold received for food supplies
furnished to the German Government. Of the total amount received

($173,385,000) about $111,531,000, shown under caption "Held with
foreign agencies," is at present held by the Bank of England and constitutes
part of the gold reserves of the Federal Reserve banks. In order, there-

fore, to harmonize the loss in gold reserves with the net exports shown, the
amount of gold held abroad for account of the Federal Reserve banks
has been segregated in the above exhibit. When cemparison is made be-
tween the loss in the Federal Reserve banks' gold reserves held in the
United States and the net gold exports during the corresponding period,
it is found that the loss in gold reserves is about 26 millions less than the
loss through net exports.

FEDERAL RESERVE BOARD ON WORKING OF
CREDIT CONTROL.

The Federal Reserve Board in its July "Bulletin," made
public July 23, has the following to say . ider the above
head:

The question constantly asked within the past few months has been the

relationship noted between control of credit, the application of higher dis-

count rates and the actual expansion of operations. On this subject the

evidence is still conflicting and lacking in certainty as to details. The
general conclusion to be drawn is unmistakably to the effect that the op-

eration of credit control throug" higher discount rates has had a marked
success. It is true that during the earlier period of its application, in the

months of November and December 1919, and January and February 1920,

an absolute check to the growth of rediscounting at Federal Reserve banks
was not afforded. This fact, however, should be interpreted not in the

light of absolute figures, but rather in that of relative conditions. There

was, in fact, during the months in question an absolute increase in the total

amount of rediscounted paper held by Federal Reserve banks, but the real

question at issue is not whether there was an absolute increase, but whether

the increase which actually occurred would have been larger had it not

been for the application of this method of credit control. On that point

there would seem to be no doubt. The advance in the total of earning as-

sets from about the beginning of March, a date roughly corresponding to the

opening of the great growth in industrial and speculative operations through-

out the country, to the beginning of November, at the time of the first ap-

plication of the higher rate policy, amounted to the difference between $2,-

348,000,000 on March 7, and $2,923,000,000 on Nov. 7, or about $575,000,000

in round numbers. Between Nov. 7 1919, the date last cited, and the close

of June 1920 the increase of total earning assets from the point already

mentioned was approximately $260,000,000, the growth having thus been

'slowed down" by over 50% during a period of roughly the same duration.

Recent returns have shown an even more positive effect as the result of

credit control and Government operations, the total earning assets having

declined from $3,244,425,000 on May 28 to $3,183,275,000 on ,Tune 25—

a

decrease of $61,150,000. The success in thus controlling the . rowth ot

credit has been the more noteworthy because of the difficult conditions

which have prevailed, chief among which has been the very unsatisfactory

transportation situation, which was in part the result of a lack of equip-

ment on the part of the railroads and in part the consequence of the very

severe weather of the late winter. These factors working together had the

effect of compelling the retention of large quantities of goods at points of

production or trans-shipment, with corresponding necessity of extending the

lengths of the bank credit by which they were sustained, in addition to

disorganizing distribution and market conditions at points of delivery.

TWO EDITIONS OF FEDERAL RESERVE BULLETIN.
The intention of the Federal Reserve Board to print here-

after two editions of the Monthly Bulletin is announced

as follows in the July number:
In the interest of conservation of paper, the Board has dccid<'d to print

the "Federal Reserve Bulletin" in two editions (a complete edition and an
abbreviated edition), beginning with the July numbrr. The abbreviated

edition (24 pagas) contains the review of the month, official announcement-s,

the national review of business conditions, and other matter of a general

character, and is distributed without charge to the member banks of the

Federal Reserve system. The complete edition (116 pages) contains the

review of tho month, detailed analyses of business conditions, special

articles, review of domestic and foreign banking, complete statistics show-
ing condition of Federal Reserve banks and member banks, &c., and is

distributed at a charge of $4 per annuni to cover the cost of paper and
printing. It is estimated that a saving of practically one-half in the amount
of paptT used will be effected in thus distribiiting the two editions instead

of one large edition as heretofore:
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STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM.

The Federal Reserve Board at Washington makes public

the following list of institutions which were admitted to the

Federal Reserve system in the week ending July 23:

Total

District No. 3

—

Capital. Surplus. Resources.

Northeastern Trust Co., Reading, Pa... $250,000 825,000 S688,937
District No. 6

—

People'; Bank, Carrollton, Ga 60,000 27,000 594,065
District No. 8

—

Bank of Russellville, Russellville. Ark... 75,000 37,750 585,607
Cass Avenue Bank, St. Louis, Mo.. _.. 200,000 50,000 3,368,836

District No. 11

—

Farmers Guaranty State Bank, North|
Zulch, Texas 25.000 158,657

SECRETARY OF TREASURY HOUSTON ON
GOVERNMENT DEBT.

In reviewing the financial operations of the Government
during the past year, Secretary of the Treasury Houston
reports that the total ordinary receipts for the fiscal year

ended June 30 1920 amounted to $6,694,565,389, while

current ordinary disbursements amounted to $6,766,444,461,

leaving a net current deficit of only $71,879,072. He adds,

however, that "after taking into account the special deposit

of the War Finance Corporation resulting from its redemption
of United States securities, the net ordinary disbursements

for the fiscal year 1920 were $6,403,343,841, leaving an
adjusted surplus ... of $291,221,547 for the fiscal

year." Secretary Houston reports the gross debt on
June 30 1920 as $24,299,321,467, against $25,484,506,160 on
June 30 1919 and $26,596,701,648 on Aug. 31 1919. The
Secretary also gives figures of the floating debt, and states

that further issues of Treasury certificates will be offered as

necessary from time to time, the amounts depending "upon
the extent of the burdens imposed upon the Treasury by the

Transportation Act of 1920, in connection mth the return

of the railroads to private control, including particularly the

liability on the guaranty, which is as yet unascertainable."

Secretary Houston's statement was issued as follows on
July 25:

My letter of June 10 1920, to banks and trust companies, in connection
with the offering of Treasury certificates of indebtedness dated June 15,

called attention to the fact that Treasury certificates to the amount of
nearly $1,000,000,000 would mature on or before July 15 and stated first,

that the completed operations for the fiscal year ended June 30 1920, should
show little if any current deficit, and second, that both gross debt and
floating debt would be further greatly reduced by the operations incident
to the handling of the Treasury certificate maturities from June 15 to July
15. The results show that the Treasury's expectations have been
realized.

On the basis of daily Treasury statements, the total ordinary receipts for

the fi.sc-1 year ended June 30 1920 amounted to $6,694,565,388 88, and
current ordinary disbursements amounted to $6,766,444,461 09, leaving a
net current deficit (excess of current ordinary disbursements oier ordinary
receipts) of only $71,879,072 21 for the fiscal year 1920, the first full fiscal

year after hostilities ceased. After taking into accoimt the special de-
posit of the War Finance Corporation, resulting from its redemption of
United States securities, the net ordinary disbursements for the fiscal year
1920 were $6,403,343,841 21, leaving an adjusted surplus (excess of ordinary
receipts over ordinary disbursements) of $291 ,221,547 67 for the fiscal year.
The operations incident to the handling of the maturities of Treasury cer-

tificates from June 15 to July 15 have now been completed and have r&sulted
In further reductions in both the gross debt and the floating debt of the
United States. The gross debt on June 30 1920, on the basis of daily Treas-
ury statements, amounted to $24,299,321,467 07, as against $25,484,506,-
160 05 at the end of the previous fiscal year on June 30 1919, and $26,596,-
701 ,648 01 on Aug. 31 1919, when the gross debt was at its peak. In other
words, the gro.ss debt on June 30 1920 had been reduced by $2,297,380,-
180 94 from its peak on Aug. 31 1919, and by $1,185,184,692 98 from the
figure on .Tune 30 1919. On July 20 1920, on the basis of daily Treasury
statements, the gros.s debt amounted to $24,264,309,321 54, showing a
further reduction of about ,$35,000,000 after taking into accoimt the $201,-
061,500 face amount of Treasury certificates issued under date of July 15.

The floating debt (loan and tax certificates unmatured) on Jime 30 1920
amounted to .$2,485,552,500, as again.st .$3, 267, 878, .500 on June 30 1919,
and $3,938,225,000 on Aug. 31 1919. On July 20 1920, the loan and tax
certificates outstanding amounted to $2,453,946,500, .showing a further
reduction of about $31,000,000 as the result of the redemption of loan certi-

ficates since the close of the fiscal year 1920 in the amount of some $232,-
000,000 and the issue of loan and tax certificates dated July ] 5 in the amount
of some $201,000,000.

Further issues of treasury certificates will be offered as necessary from time
to time to provide for the current requirements of the Government and to
meet maturities of trea,stiry certificates now outstanding. The amounts of
these issues will depend in large mea-sure upon the extent of the burdens
imposed upon the Treasury by the Transportation act of 1920, in connec-
tion with the return of the railroads to private control , including particularly
the liability on the guaranty, which is as yet imascertainable.

While, as the result of new issues of Treasury certificates in the intervals
between the large income and profits tax installments there may be tempor-
ary increases in both gross debt and floating debt, the Treasury expects,
though it is impossible to speak positively, that both gross debt and floating

bt will, during the fir.st two quarters of the current fiscal year, be reduced
ow the figures outstanding on June 30 1920, and that unless additional
dens should be imposed by legislation there will be an important further
ction in the last two quarters of the fiscal year.

ecretary Houston's statement of June 10, referred to in
bove, was published in our issue of June 12, page 2443.

RECEIPTS OF OVER FIVE BILLION DOLLARS FROM
INTERNAL REVENUE TAXES.

Internal revenue tax collections of $5,410,284,875 for the

fiscal year ended June 30 1920 are reported by the Bureau
of Internal Revenue in a statement made public July 26.

The yield from income and excess profits taxes is given as

$3,944,555,738, while the miscellaneous taxes produced
$1,465,729,137. In his annual report for last year the

Secretary of the Treasury reported for the year ending
June 30 1919 internal revenue receipts of $3,840,230,995, of

which $2,600,762,735 represented the receipts from income
and excess profits taxes, while $1,239,468,260 was derived

from miscellaneous taxes. While the total collections for the

current fiscal year are reported as $5,410,284,875, it is

pointed out that the daily Treasury statement shows col-

lections for the fiscal year June 30 1920 of $5,405,031,574,

the difference of $5,253,300 being accounted for bj' the fact

that reports of deposits made in the fiscal year 1920 did not

reach the Treasury in time to be included in the daily

statement. In New York State the total tax yield the

present j^ear was $1,416,939,275, of which $1,106,010,878

came from income and profits taxes and $310,928,397 from
miscellaneous taxes. Total collections by States or by
groups of States in cases where more than one State com-
prises a district were announced as follows (figures subject

to minor revisions when the various accounts accounts are

finally adjusted):
Income and Miscellaneotis

District— Profits Tax. Taxes.

Alabama, including Mississippi $24,168,656 $5,391,578
Arkansas 9,921,788 2,312,088
1st California, including Nevada 95.526,509 34,001,457
ethCalifornia 34,802.015 15,419,823
Colorado, including Wyoming 31,315,084 8,254,412
Connecticut, including Rhode Island 109,955,470 41,363,291
Florida 8,067,172 7,269,365
Georgia 33,737,627 8,928,165
Hawaii 10,737,113 1,190,432

IstlUinois 286,693,270 115,224,041

8th Illinois 25„598,260 14.717,497
Indiana 49,691,162 23.917,604
Iowa 30.325,441 8,693,937
Kansas 29,109,467 11,520,726
Kentucky- 25.534,606 22,258,416
Louisiana 31.868,415 19,115,908
Maryland,incl.Dela.&Dist. of Columbia. 77,582,741 43,169,716
Massachusetts 302,170,679 48.757,553
1st Michigan 176,903,568 82,465,874

4th Michigan 19,103,179 5,276,026

Minne.sota 53,406,118 23,591.282
1st Missouri.. 71,235,998 37,278,363

6th Missouri 30,495,647 9,599,315
Montana, including Idaho and Utah 13,560,192 7,197,548
Nebraska 16.240,390 7,971,085
New Hampshire, including Maine & Verm't 33,890,484 7,706,166
l.st New Jersey 22,583,895 8.778,611

5th New Jersey 84,753,997 37,442,729
New Mexico, including Arizona 6,358,858 2,037,424
IstNewYork 52,527,016 35,966,772
2d New York, including former 3d Dist.. 901,108,639 233,988,763
14th New York. 50,410,740 14,221,776

21st New York 30,898,912 9,958,268
28th New York 71,065,569 16,792.815
North CaroUna 45,032,387 124,173,620
North and South Dakota 7,200,487 2,341,196
1st Ohio 55,504,770 30,410,192
10th Ohio 29,110,666 14,760,853
11th Oliio 21,711,687 6,175,490
18th Ohio 171,353,074 43,292,811
Oklahoma 18,118,509 7,476,575

Oregon 21,924,824 5,339,299
1st Penn.sylvania. 214,193,373 83,006,583
12thPennsylvania.. 25,918,033 8,817,364
23d Pennsylvania 186,304,695 37,485,036
South CaroHna 23,943,518 2,710,023

Tennessee 26.244,971 9,893,155
Texas 76,817,330 26,187,029
2d Virginia 23,693,386 28.115,441

6th Virginia 13,768,552 3,734,969
Washington, including Alaska 35,137.737 7,041,918
West Virginia 27,667,341 5,665,041
Wisconsin 69,561,695 23,361,656
Philippine Islands 1,423,478

P. O. sales of internal rev. stamps (11 mos.) 2,538,551

Total .$3,944,555,737 $1,465,729,136

PROVISION FOR ABOLITION OF SUB-TREASURIES—
HISTORY OF N. Y. SUB-TREASURY.

Under a provision carried in the Legislative, Executive and

Judicial Supply Bill approvad by President Wilsoa on May 29

the Sub-Treasuries at Boston, New York, Philadelpliia, Balti-

more, New Orleans, St. Louis, San Francisco, Cincinnati and

Chicago will be abohshed on July 1, 1921. With their discon-

tinuance their functions will be transferred to the Federal

Reserve Banks. The Legislative, Executive and Judicial Supply

bill as finally approved by President Wilson had been shorn of

its provision which^occasioned the veto on May 13 of the earlier

Judicial Supply billJ(referred to|in the Chroniclc'May 22, page
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2144), the President's disapproval having been voiced against

the authority it conferred on the Congressional Joint Committee

on Printing over Government publications, which provision the

President claimed imposed "a flat prohibition against the

exercise of Executive functions." Following the President's

veto of the Judicial Supply bill on account of this provision

Congress incorporated in the Sundry Civil Appropriation bill

a rider vesting in Congress, instead of in the Joint Congressional

Committee on Printing, power to control Government publi-

cations. The provision in the Judicial Supply bill whereby the

Sub-Treasuries are to be discontinued reads as follows:
Section 3595 of the Re\'ised Statutes of the United States, as amended,

pro'v'iding for the appointment of an Assistant Treasurer of tlie United States,

at Boston, New York, Philadelphia, Baltimore, New Orleans, St. Louis,

San Fiancisco, Cincinnati and Chicago and all laws or parts of laws so far as

they authorize the establishment or maintenance of offices of such Assistant

Treasurers or of Sub-Treasuries of the United States are hereby repealed from
and after July 1, 1921; and the Secretary of the Treasury is authorized and
directed to discontinue from and after such date or at such earlier date or dates

as he may deem advisable, such Sub-Treasuries and the exercise of all duties

and functions by such Assistant Treasurers or their offices. The office of each
Assistant Treasurer specified above and the services of any officers or other
employees assigned to duty at his office shall terminate upon the discontinuance
of the functions of that office by the Secretary of the Treasury.
The Secretary of the Treasury is authorized, in his discretion, to transfer

any or all of the duties and functions performed or authorized to be performed
by the Assistant Treasurers above enumerated, or their offices, to the Treasurer
of the United States, or the mint or assay offices of the United States, under
such rules and legulalions as he may prescribe, or to utilize any of the Federal
Reserve Banks acting as depositaries or fiscal agents of the United States for

the purpose of performing any or all of such duties and functions, notwith-
standing the limitations of Section 15 of the Federal Reserve Act, as amended,
or any other provisions of law: Provided, That if any moneys or bullion,

constituting part of the trust funds or other special funds heretofore required
by law to be kept in Treasury offices, shall be deposited with any Federal
Reserve Bank, then such moneys or bulUon shall by such bank be kept separate
and distinct from the assets, funds and -securities of the Federal Reserve Bank
and be held in the ioint custody of the Federal Reserve Agent and the Federal
Reserve Bank: Provided further. That nothing in this section shall be con-
strued to deny the right of the Secretary of the Treasury to use member
banks as depositaries as heretofore authorized by law.
The Secretary of the Treasury is hereby authorized to assign any or all the

rooms, vaults, equipment and safes or space in the buildings used by the
Sub-Treasuries to any Federal Reserve Bank acting as fiscal agents of the
United States.

From the New York "Evening Post" of June 12 we take the

fol'omng bearing on the abolition of the Sub-Treasuries:
It is an interesting, not to say a curious, fact that coupled with the announce-

ment of the proposed abandonment of the Sub-Tresaury through an act of
Congress recently passed, the famous institution on Wall Street was never
functioning so vigorously as at the present time.

None the less on July 1, 1921 this department of the Government—there
are nine sub-tre.asuries throughout the country—will pass out of existence}
giving way to the Federal Reserve System whose local headquarters will be
in a building to be erected on Nassau Street. It is not at all likely that the
Reserve building will be completed in time to serve in place of the Sub-Treasury
as a repository. If not the present structure may be taken over by the Federal
Reserve authorities until such time as the new structure is ready. This, how-
ever, is mere supijosition.

In the meantime the fact remains that the Sub-Treasury has by no means
fallen into disuse. There is, in sooth, at the present lime more money in the
vaults deep down under Wall Street that there was ever before in the history
of the building. This is partly through fortuitous circumstance, partly through
natural process of the daily service of the department.

It staggers the imagination to attempt to scope the sum which now lies

in those vaults. It will not be named here for various reasons which are good
and sufficient. It may, however, be said that the building contains nearly a
billion dollars in gold bars alone. They are held in charge of the Government
and there are outstanding gold certificates against them. There is likewise a
large amount of silver and a great deal of paper.
Thus in its ancient capacity as a treasure house the Sub-Treasury, it will be

grasped, is very much alive. Custom House funds are still brought there and
the banks send vast sums thither each day. Banks are constantly calling for

thousands of dollars' worth of pennies, nickels, quarters and the like, and the
railroads bring money here to exchange for notes.
One extremely interesting phase of the present .service of the department

is the examination of coin, which has the result of keeping it always in excel-
lent condition. Every hour of the day employees are overhauling the coin
brought in, extracting the worn pieces, for recoinage and tossing aside the
counterfeits. The counterfeit branch of the serWce is of great value not only
to the Government but to the business of the nation. Here as nowhere else

activities of counterfeiters are first recognized and the nature of their nefarious
work analyzed. Coins of this sort go from the Sub-Treasury to the Secret
Service, where the work of detection is carried on, for the most part successfully.

It is very doubtful if the Federal Reserve will carry on with this work, but
it win be recognized that it is important that some one should. Perhaps the
Treasury Department will create a special department for this work, assuming
the Federal Reserve does not contemplate going in for it.

Fine Old Buildina
Whether the builrUng itself will stand, taken over by another governmental

department, or sold to a brink or other corporation may not at this time be
said. It is a stvmning old building, a Wall Street landmark, which gives a
certain grace and anlidity to the thoroughfare, without which, one fancies,
there would be something lacking architecturally.
On this site stood from 1789 to 1S31 old Federal Hall, from the balcony of

which Washington took the oath of office as President. Before 1789 the
"second City Hall" stood here. Federal Hall was planned after this city
became the capital of American Confederation. It came into being through
the reconstruction of the City Hall and became the home of the First Congress.
The railing of that balcony, over which Washington spoke—part of it, at least—
stands on the porch of the Administration Building of Bcllevuc Hospital.
For some years in front of the Sub-Treasury, under the statue of Washington,
was a stone upon which was engraved the information that Washington stood
upon it when he took the oatli of office. Generations of patriotic pilgrims
came to this stone and stood upon it in sentimental ecstasy.
But an ioonocliuslio lawyer, .\lgernon S. Sullivan, adduced proof that the

atone was spurious, and a few years ago it wM taken away. Inside the
building, in the stately old rotunda, in the <lays of Fisk and .lay Gould and
the rest of the money barons, men of finance gathered on Wednesdays to hear
announcements concerning the price at which tue Government would sell

gold and on Thursdays bids for government bonds were received. Both
practices were long ago abandoned. This rotunda was the centre of interest
on Black Friday in 1869, when Jay Gould and Fisk, having cornered the gold
market, thought their influence was sufficiently great to prevent the Govern-
ment from selling its gold. To this building came word from President
Grant that the Government would part with its gold. It broke the corner
and created all sorts of financial Hades.

"A Fake Billion Dollars"

In former times it was the custom for bridal couples from all parts of the
country to go to the Sub-Treasury and visit the vaults. They used to have
a few bills of large denominations wrapped around a chunk of wood; it was
labelled "a billion dollars." Brides of that time who have gone through
life telling their children they once held a billion dollars in their hands will be
shocked to learn that they held a vastly smaller sum.

Visitors are not welcome to the vaults any more. Life is too complex
and the lure of gold too potent. A group of brides and grooms might turn
out to be avaricious, not to say lawless persons whose motives for their visit
were far from sentimental.
The present building was begun in 1834 and completed in 1841. It served

as the Custom House until 1862, when the Sub-Treasury, organized in 1846,
with quarters in the old Assay Office, next door, moved in. As already said,
it is still going strong, and right up to July 1 of next year will undoubtedly
continue its functions as a financial discharging and receiving agency for
the Government. L. P.

REDUCTION IN THE PRICE OF SUGAR.
A reduction of 3 cents a pound in the wholesale price of

refined sugar was announced July 22 by Arbuckle Bros., of

New York. Their price for bulk granulated is now 21 cents
while the American Sugar Refining Co. maintains its price

of 22)^ and the National Sugar Refining Co. holds to 22
cents.

Granulated sugar for the first time in two months was
extensively retailed at 22 cents a pound on July 24 at New
Orleans. That there was apparently plenty of sugar to be
had was shown by the fact that ''one dealer announced he
would sell as high as 100 pounds to a customer.

Small shipments of foreign refined sugar have been coming
to New Orleans regularly during the past few weeks, it was
stated.

EMBARGOZON^ARGENTINE WHEA T.

"Financial America" yesterday (July 30) said:
Cable from Broomhall says that the Government of Argentina already

has refused to issue .some permits for the exportation of wheat to foreign
countries. It is stated that the expectations are that there will be total
prohibition of exports of wheat before long. It is calculated that there are
only 370,000 bushels of wheat left for shipment, excluding the 6,000.000
bushels already purchased by the French Government and permitted to
be exported.

CO-OPERATIVE GRAIN ELEVATOR COMPANIES.
In the United States there are some 14,000 co-operative

marketing associations. To many of them, the Bureau of

Markets, United States Department of Agriculture, has
given valuable assistance by' furnishing specimen copies of

by-laws and by indicating proper methods of organization

and administration. "The Organization of Co-operative

Grain Elevator Companies" is the title of Bulletin No.
830, just issued by the United States Department of Agri-

Gultui'e upon this subject. The bulletin is addressed to those

who desire assistance in the formation of co-operative

grain elevators, but the subject matter is treated in a man-
ner that makes the bulletin of interest to those engaged in

other lines of co-operative endeavor as well. The scope of

the pamphlet is limited to matters regarded as fundamental

and general, and it is intended that the suggestions and
recommendations be considered with references to and in

connection with special co-operative laws and the laws gov-

erning corporations in each of the several States of the

Union . The bulletin points out that the success of any organ-

ization, whether co-operative or for private profit, rests upon
social or economic need; a sound organization plan, and
efficient management. It then details the various factors

that produce these basis conditions. It dwells upon the

organization of joint stock companies, private corporations

of the capital stock form, and co-operative associations

incorporated imder special co-operative law, the three com-
mon forms of oi'ganization of farmers' elevator enterprises

in the United States. Under the chapter^ofgpreliniinary

surve3% matters of local conditions, prospective membership,

capital, volume of business, and methods of sm-ve.y are cov-

ered. Then the processes of actual organization are dis-

cussed and a suggested form of by-laws given. The bulletin

also contains some general suggestions regarding the selec-

tion of the plant, the choice of directors and a manager, a

maintenance agreement, emergency capital and speculative

tendencies. The appendix gives detailed forms to cover

every phase of the administration of the organization from

a captal stock subscription contract to a form of stock cer-

tificate, and service and maintenance agreement. The bul-

letin may bo^had upon request of the United States Depart-

ment of Agriculture, Washington, D. C.
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SHIPPING BOARD AND CAR SERVICE COMMISSION
ACT TO AID GRAIN MOVEMENT.

Arrangements to utilize thirty-five new ships built on the

Great Lakes in the movement of this shear's grain crops

have been made with the United States Shipping Board,

according to an announcement on July 21 by the American

Farm Bureau Federation. The purpose of this action, it is

stated, is to relieve rail congestion which is blocking the

movement of grain from the Northwestern grain states to

seaboard. Simultaneously with the Bureau's announcement

the Commission on Car Service of the Association of Rail-

way Executives issued orders for the movement of 25,000

additional box cars from Eastern and Southeastern roads to

Western lines to assist in handling the new grain crop. The
movement will begin July 25 and continue for thirty days.

Regarding the plan for turning over the vessels on the

Great Lakes to the grain movement, O. M. Kile, of the

Farm Bureau Federation on July 21 had the following to say:

In many parts of the grain growing region a large share of last year's

crop still remains unmoved. In Kansas this is estimated at 20%. The
new crop is crowding storage space to overflowing and causing heavy losses.

Local elevators either refuse to accept the wheat at all or can offer only low

prices. Yet at the seaboard grain prices are high. Rail movement seems
totally 'nadequate and transportation relief must be obtained from every

possible quarter.

At the carrying rate granted, which is the same as the regular lake rate

and much cheaper than the rail rate, the Shipping Board feels that there

is no profit ia the operation of these boats and looks upon it as an emergency
proposition only.

It is hoped that the plan will work so well that after the expensive bulk-

heads are once built in, and if return cargoes of coal can be secured to

upper lake points, the board may see fit to allow some of the boats to make
a number of round trips, leaving the lakes just in advance of the closing of

the St. Lawrence to navigation.

First shipments will probably be made from Chicago elevators, following

later with shipments from Milwaiikee and Duluth. Operation will be

handled through H. L. McDonald at Cleveland, the Shipping Board's

representative for the Great Lakes division.

REMOVAL OF ITALIAN EXPORT EMBARGO
ON LEATHER.

Commercial Attache, Alfred P. Dennis, has cabled from
Rome, July 20 1920 to the Department of Commerce that

the embargo on the exportation of leather, which has been

in effect practically since the beginning of the war, was lifted

on that date by ministerial decree. Leather of aU kinds

may now be freely exported from Italy.

accomplish whatjwe, have'[undertaken, but we are having
the unstinted support of the cotton producers, bankers,

business and professional men of the cotton producing states,

and we wiU eventually have the Association so thoroughly
organized that it will perform a real service to the growers of

cotton."

AMERICAN WOOLEN COMPANY WILL NOT
REDUCE WAGES.

"Wages will go on as before" when the'mills of the Amer-
ican Woolen Company reopen, WiUiam M. Wood, its

president announced on July 25. Mr. Wood denied that

the recent shutting down of the company's mills at Lawrence
Mass., is part of a nation-wide scheme to force labor to

accept lower wages. He calls such stories "false and
maUcious" and declares that the increased wages paid during
the war will be continued as soon as the mills open. Mr.
Wood, in his statement, said:

There will positively be no reduction. I was the leader in the ra'sing

of wages and I'll be the last man on earth to reduce them. The most
positive assurance that I can give my help is that their wages will go on as
before.

I regard present conditions as temporary depression. The solution of our
trouble lies with the retail store. It is all a question of supply and demand.
I can't afford to keep 15,000 employes working when there is no demand
for their production. There have been no large orders for several months.

PURPOSES OF AMERICAN COTTON ASSOCIATION.
An outline of the purposes of the American Cotton Asso-

ciation is made available in concise form in a paper prepared

for The Banker-Farmer, by Dr. Bradford Knapp, from
which the following is an excerpt.

1

.

To improve and enlarge the warehoitsing facilities so that cotton shall

not be damaged by standing in the open, and so that the producer may
carry the crop with a minimum expense, practically without physical

damage, and with a maximum of security and financial ability.

2. To bring about a more equitable rule regarding tare, which rule should
be that the tare is the actual weighl. of the bagging and ties and should be
subtracted from the actual weight of the bale of cotton, iu order to obtain

the net weight of the raw cotton in the bale.

,3. To assist the farmer in so organizing that he may know before the sale

of his cotton the lenglh of the staple, the grade of the cotton, and the market
price of that length of staple and grade at the principal markets on the day
when he offers it for sale. In other words, the object of the American
Cotton Association is to try and place as much knowledge of the quality of

his product and its fair market value in the hands of the producer as is now
often held solely in the hands of the buyer.

4. To encourage the establishing of gin compressing and better baling and
wrapping of American cotton.

5. To so regulate and systematize the sampling of cotton that the indis-

criminate and often useless sampling of cotton may be reduced to a mini-
mum and the American cotton bale may reach its ultimate market looking
like a respectable and valuable package of material to be woven into cloth,

instead of like a bedraggled and disreputable bundle of rags.

6. To collect information regarding domestic and foreign consumption,
the state of the trade, extent of acreage, supply and condition of cotton,

prices at all markets, and all other information regarding the cotton indus-

try, and to disseminate this information widely and place it especi?.lly

In the hands of cotton producers and their organizations.

7. To broaden the market for raw cotton; to enlarge the uses for cotton goods,
and to educate those outside as well as inside the cotton area to understand
the cotton problem in all its phases.

8. To improve transportation and distribution facilities.

9. To promote the intelligent growing of standard varieties of cotton
and the improvement and standardization of the quality in each com-
munity as a basis for better marketing.

10. To promote diversification of crops and a safe and well balanced
agriculture as the sound basis for a thrifty rural people.

11. To protect the interests of the cotton producer and to improve
his condition generally.

12. To encourage, by all proper means, the gradual marketing of cotton
throughout the year, and the intelligent production of cotton on the basis
of supply and demand, in order that unintelligent and wasteful fluctuation
in acreage and production, and ruinous and rapid changes in prices, due
to no other reason than .speculation, may be avoided.

B. E. Cowell, Vice-President of the American Cotton
Association and Vice-President of the Southern Trust
Company of Little Rock, Ark., who has furnished us with
the above, states that it is realized "that it wiU take time to

INDICTMENT AGAINST THE AMERICAN WOOLEN
COMPANY FOR PROFITEERING DISMISSED

A Federal Grand Jury indictment charging the American
Woolen Companies of New York and Massachusetts, and
their president, William M. Wood, with profiteering, was
quashed on June 11 in the U. S. District Court by Judge
Mack. The quashing of the indictment sustained the de-

murrer of Charles E. Hughes, counsel for Wood and the

two corporations. Mr. Hughes contended that a piece of

woolen cloth is not an article of wearing apparel, and there-

fore is not subject to price control, as provided in the Lever
Food and Fuel Control Act.

Following Judge Mack's decision the Federal Government
on June 15 filed notice of an appeal to the U. S. Supreme
Court. The indictment was returned May 26.

In his decision directing the dismissal of the charges
Judge Mack said

:

The substantial question in this case is whether the piece of cloth Is a
necessary within Section 4 of the Lever Act or is wearing apparel or a
necessary as defined in the section of that act as amended by the act of

October 22, 1919. The indictment is based upon that provision of Section

4 making It unlawful to make any unjust or unreasonable rate or charge
in handling or dealing in or with necessaries.

Section 4 cannot be read independently of Section 1. If Section 4 had
forbidden unreasonable rates as to any necessaries, wearing apparel, clearly

a necessary in the general sense of the word, would have been embraced
therein even before the amendment of 1919.

The amendment would therefore have been unnecessary. Congress did not

so consider it and therefore by the amendment of 1919 expressly Included

it in the class of necessaries that were to become subject to the prohibition

of the act.

Either the word " necessaries," as used In Section 4, is free from any
limitation by reason of the definition in Section 1, in which case, even be-

fore the amendment of 1919, it would have included wearing apparel, er it

is to be limited to those articles expressly stated in Section 1 as hereafter

in this act called " necessaries."

It is practically conceded, and If it were not conceded it must be held,

especially iu view of the amendment, that " any necessaries " as used In

Section 4 does not Include " aU necessaries."

When then is the limitation? Evidently it is to such articles as are

stated in Section 1 to be called " necessaries " in the later sections.

If Section 1 had merely mentioned specific articles, without stating that

they were hereafter called " necessaries," such a limitation In Section 4

would be more accurately expressed by the phrase " any such necessaries."

The government contends, however, that under the ejusdem generis rule

—

necessaries rule-^as used In Sections 1 and 4, Included not only those

specifically defined as such, but others of the same nature. Reference Is

made to Section 10, providing for the requisition of foods, feeds, fuels and

other supplies necessary to the support of the army or the maintenance of

the navy or any other proper use connected with the common defense.

Regardless of the ejusdem generis rule, the ordinary and reasonable In-

terpretation of other supplies is any supplies of any kind necessary for the

purpose designated.

It would, therefore, inchide both wearing apparel and its ingredients.

The word necessaries, subsequently used in Section 10, of course, refers to

any and all articles which the President is empowered by this very section

to requisition for the purposes stated.

But the language of neither Section 1 nor Section 4 affords any scope

for the application of this rule of construction. 1 can find in the act no

intent thus to control distribution of all or Indeed any of the Ingredients

that enter into wearing apparel. Apt words to indicate such an intent

were readily available.

Coincident with Judge Mack's decision on June 11 Fed-

eral Judge Hand sustained demurrers interposed to indict-

ments obtained by agents of the Department of Justice

charging the Eugene A. Sullivan Company, Inc., and An-

drew Spada, a produce merchant, with violation of the

Lever act by profiteering in the sale of potatoes. In his

decision Judge Hand said

:
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Tbe Indictments charging the defendants vrtth making an unreasonable

profit In handling potatoes specify tbe price paid for them and the price

at which tbey were sold, but it is Impossible from these factors alone to

ascertain whether the potatoes were sold above the market price or

whether the defendants made any profit.

Of course, I realize that what may be reasonable or negligent or in

restraint of trade, or what may be done with Intent to defraud. Is a

matter of degree and Is determined in the ordinary case by the opinion

of a Jury.

In other words, enough ought to be apparent to enable the court to say

whether the charge Is based on a tenable legal theory. Less than this is

a statement of mere claim of a pleader, unsupported by sufl3cient sur-

roundings to give it legal significance.

I am In no way attempting to define or limit the different varieties of

conduct which may come within the prohibitions of ttie statute. I merely

hold it insufficient to allege that a defendant sold at a certain price

and that that price was unreasonable. The demurrers are sustained and
the indictments dismissed.

SAMUEL GOMPERS' STATEMENT ON CLOSING OF
AMERICAN WOOLEN MILLS—"WE WILL TOL-

RATE NO REDUCTION OF WAGES."
Professing concern because of the "need of every possible

ounce of production," Samuel Gompers, president of the

American Federation of Labor, in a statement on July 28,

declared that the laying off of workers at this time by
corporations "is nothing less than a tremendous indictment
of management." Mr. Gompers attacked the American
Woolen Co. for closing its mills and the Pennsylvania Rail-

road for its reported lay-off of 12,000 men. He asked if

men were being laid off during a political campaign to

"drive them in fright and necessity into a political camp."
Wage reduction, he said, will be fought to the utmost by
labor. His statement follows:
For montlis we have heard the cry dinned and dinned and dinned into

our ears, increase production, increase production. How can increased
production be accomplished under a policy of laying off thousands of
workers ?

The American Woolen mills in Massachusetts close their doors. It may
be of interest to note the record of profits for this company and to recall

recent statements of President William W. Wood.
The American Woolen ComTjany increased its net income 316% for 1918

over 1914. The net increase in common stock earnings was 531%. Since
the American Woolen Company controls so large a portion of the business
of making wool cloth, being commonly known as the "Wool Trust," it

may be well to go into mere detail regarding its operations. There were
for the year ending Dec. 31 1919, after deduction of all taxes and charges,
net earnings of $10,779,804, equal to $39 89 per share on the $20,000,000
of common stock. This is after allowance has been made for preferred divi-

dends. In 1918 the earnings per share on common stock were $13 86, a
total of $5,572,527. President Wood told his stockholders that the close
of the year left the company ^vith unfilled orders sufficient to keep the
machinery fully employed well into 1920 and with good prospects for full

production for the entire year. Foreign deliveries increased approximately
100% during 1919.
In addition to this case there is the action of the Pennsylvania Railroad

in laying off approximately 12,000, if reports are accurate. WUl this help
move freight, will it help give the nation that increased production of which
it stands in real need?
Or is the laying of workers a revival of that old and crude policy of laying

off men during a political campaign for the purpose of driving them in
fright and necessity into a political camp?

In addition to the laying off of men there have been reports of efforts
to decrease wages. It will be recalled that in 1907 and 1908 employers
sought to reduce wages, the result of which at that time would have been
to produce a panic.
The American Federation of Labor sent forth the warning tl(^at we

would resist and resist and resist, and we paraphrased a saying and declared
it better to resist and lose than not to resist at all.

The policy of reducing wages was abandoned as a result of that warning.
We repeat that warning to-day. At all hazards we will resist wage reduc-
tions. There is no excuse and much less a reason for reduction of wages.
We will tolerate no reduction of wages. Even yet we have ground to cover
before we restore to all the purchasing power of 1913.
The nation needs production. Employers have called for production

too frequently as a means of driving the workers to unpaid efforts, and
in order to cast a refloction upon their efforts and their honesty and integrity.
There is no trouble with the efficiency of the workers. There is a growing
efficiency of workers. There is too infrequently an equal efficiency and
integrity and intelligence in the management of industry. The action of
corporations that to-day lay off thousands of men is nothingless than a
tremendous indictment of management and a heinous offense against a
people in need of every possible ounce of production.
What is needed above everything else to-day is continuous operation of

industry, with a fairness and honesty and intelligence upon the part of
employers that will make continuous operation possible. Two employment
policies will hinder production. These are either reduction of working forces
or brutal efforts to drive the workers without consultation and without
agreement with the workers.
', The mills and the factories should run. Management should consult
with workers through the chosen representatives of the workers. The
co-operation to be achieved by such a policy will give the nation the pro-
duction that it needs and that is needed by the whole world. Arrogance,
bigotry and autocratic conduct of emjiloyers is a waste that society can ill

afford.

REDUCTIONS IN PRICE OF SHOES
" Tight money " was given as the chief cause for a recent

reduction in the wholesale price of shoes by the Hamilton-
Brown Company of St. Louis. This firm is one of three
of the largest St. Louis shoe manufacturing establishments
which on June 8 announced price reductions ranging from
25 cents to $2 a pair for various styles of shoes. The three
companies making the reductions were the International

Shoe Company, the Hamilton-Brown Shoe Company and the

Brown Shoe Company. A. C. Brown, president of the Ham-
ilton-Brown Company, asserted that "tight money" and
the resultant difHculty met by retailers in borrowing money
was the chief cause of the lowered prices. Reduced prices

on certain grades of leather was assigned as a contributory

cause.

Commenting on the price cutting movement begun by the

snoe manufacturers, Boston advices of June 12 to the
" Wall Street Journal " said

:

The Inevitable reaction has gotten Into full swing in the shoe industry

and reductions In wholesale prices of various styles of shoes have started.

The movement Is bound to be reflected in retail prices to a considerable

extent.

The step taken by three of the largest shoe manufacturhig concerns

in St. Louis In reducing prices Is certain to spread to other shoe centers.

It Is expected that the Chicago district will promptly follow suit.

Some of the larger New England manufacturers are giving considera-

tion to some price revision downward, but definite reductions have not

yet been fully determined. It is not expected that the cut will average

more than 5% on present wholesale prices here. On medium-priced shoes

It will be comparatively small and will range to larger proportions on

high-grade shoes.

Many New England lines of shoes have been figured on the basis of a

comparatively low level of prices and, of course, in such cases little read-

justment can be made. The reductions made in St. Louis, It is under-

Btood, range from 10 cents a pair to $1.50, rather than from 25 cents

to .$2, as stated in press dispatches. The largest reductions are made
on dress shoes made from calfskins and kldskin. On many of these

grades reductions are from 50 cents to $1 per pair.

The reductions affect about 50% of the lines of shoes manufactured

by the St. Louis concerns ; other lines are practically unaffected. The
decline in calf and kidskin prices is largely responsible for the greater

reductions made in shoes manufactured from those materials. On heavy

shoes there is practically no reduction.

The shoe Industry In New England Is now operating at greatly reduced

capacity, probably not over 50%. Although the present period of the

year normally witnesses a let-up In manufacturing activities, being a

season between hay and grass, it has been unusually sharp this year.

Many factories in Brockton have closed down, as they have also In

Haverhill and elsewhere. For New England as a whole the cancellations

will bulk large.

The present let-up has been brought about by tight money market,

causing caution as to future commitments ; a breakdown in transportation,

causing tying up of one or two months' supply of merchandise ; and by

unseasonable and rainy weather since March 1, causing a temporary over-

stock of merchandise in hands of retailers.

FEDERAL TRADE COMMISSION FINDS INCREASES
IN OIL PRICES DUE TO SUPPLY AND DEMAND-

SUGGESTS RESTRICTIONS OF EXPORTS
" Varying conditions of supply and demand " have been

chiefly responsible for recent advances in the price of pe-

troleum products, according to the Federal Trade Commis-

sion. On June 1 the Commission delivered to Congress its

report in response to House Resolution No. 501, adopted

April 5, 1920, which directed the Commission to investigate

the causes of the advance in prices of gasoline, fuel, oil,

kerosene, and other refined oil products ; and to report also

as to any combination or restraint of trade existing in the

industry, as to profits, and as to the sources of crude oil

supply of the United States. The resolution was offered by

Representative Dyer of Missouri. The conclusions of the

Commission may be briefly summed up as follows

:

1. It seems that there is greater justification In assigning the advance In

price of crude oil and petroleum products to varying conditions of supply

and demand in the light of emphasized and pessimistic statements as to

future of supply, than to a combination in restraint of trade. The Ck)m-

mlsslon has previously reported upon competitive conditions in the oil in-

dustry. Nothing has been developed in the course of this Inquiry which

shows a change In the conditions so reported.

2. It is probably true that the recent advances In the prices of petroleum

products (gasoline, kerosene, gas oil and fuel oil and lubricants)

have been due primarily to the strong demand for such products coupled

with the difficulty of many companies in getting adequate supplies of crude

oil, the increased prices thereof and the increase In other expenses of

operation.

8. The explanation of the men in the oil industry regarding the reasons

for the advances lu the prices of crude oil—namely, the strong demand for

crude oil, the decline lu stocks, the increasing consumption during the last

half of 1019, and the decreasing production during the last quarter of 1919,

the increased costs of drilling and producing crude oil and the unfavorable

developments in the Mexican oil field—has substantial force, especially In

1919, but It should be noted that the conditions in 1920 appear to have

greatly Improved with respect to production and Imports. It is also the

opinion of the Oommlsslon that the psychological factors In the situation

were more Important than the actual statistical position, the mental atti-

tude of the oil trade being strongly affected on the one hand by the fre-

quent statement that there was an impending decline of production In the

United States, which was aggravated by the sudden slump of North Texas

output In the middle of 1919, and by the unfavorable development Indus-

trially and politically in Mexico in the autumn of that year.

4. Taking the refining branch by Itself, It Is not possible to say at pres-

ent whether the advance In the prices of petroleum products (gnsoUne,

kerosene, gas oil and fuel oil and lubricants) were disproportionate to the

advances In crude prices, because this question can only be determined

from the aggregate profits of operation of refineries and the available data

so far obtained are Inadequate to answer the question. For the same

reason It Is impossible to show what the profits of the Integrate*! com-

panies (which have a large crude production of their own) have been In

1920, though In 1919 the profits of many of the large oil companies

whether producers, refiners or distributors of oil, were large.
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The following are the recommendations made by the Com-

mission :

1. While the production of crude oil in this country is still on the in-

crease and the present sources of supply appear to be adequate for some

time to come the probable gradual decline of crude oil production in this

country In the not remote future, according to the general prediction of

geologists and the men engaged In the industry makes It seem the part of

I>mdence to encourage those engaged in the oil industry in this country to

derelop production in such foreign countries, which have oil resources, as

•re most arailable for furnishing supplies of oil aud that such enterprises

should be given all proper diplomatic support In obtaining and operating oil

producing property.

2. In view of the excess of present consumption over production from

domestic sources and the increase of e.xports despltfe this deficiency, it seems

that the natural resources of the United States are being depleted more

rapidly than would be the case were the products of these resources applied

first to domestic needs and that the diminution oif stocks on hand due to

export, contributes to an increase In cost to the domestic consumer. We
suggest that the Congress consider whether the situation does not indicate

the advisability of its consideration of restriction upon the exportation of

domestic crude oil and its products.

3. Wasteful methods in drilling for oil should be a subject of special

study in Its technological, economic and legal aspects with a view to dis-

covering what remedies may be possible through State legislation or other-

wise.

4. The study of more economical methods of utilization, the scientific

determination of the possibilities of oil shale, and the availability of

substitutes should be provided for in the appropriations to the government

establishments specially conversant with these matters.

5. The great importance of information regarding changes in industrial

and commercial conditions lu the oil trade suggests the need of making
provision for having such information currently collected and reported for

the use of Congress, the public and the industry ; such work should be en-

trusted to a body equipped to deal with Industrial and economic questions

and possessing adequate powers with respect to obtaining and verifying re-

ports made by the various branches of the industry.

BANKERS TRUST CO. ON IMPORTANT FINANCING
SINCE THE ARMISTICE.

As a partial answer to the question whether the great

volume of securities that have been issued,since the Armistice

is in excess of the legitimate needs of business, the Bankers

Trust Co., of this city, in a recent booklet styled "Important

Financing Since the Armistice," presented some conclusions

based on information compiled for special studies of American
financing by its Securities Department. Probably the most
unexpected of these conclusions is the deduction that pro-

ductive units are represented to-day by a lesser amount of

corporate securities than were productive units before the

war. A statement respecting the information imparted in

the booklet says:
During the nine months immediately following the signing of the Armi-

stice there were offered a total of $1,716,000,000 of railroad, public utility

and industrial secitfities according to the tabulations presented by the
company. These securities have been grouped in three sections; Rail-

roads, $262,000,000: public utilities, $354,000,000: uidustrials, $774,000,000.
In addition to the above is^ue^-, which cover bonds, notes and preferred

stocks only, there were marketed approximately $326,000,000 par value
of common stocks. The financing for industrial concerns has been pre-

ponderant, with a total Issue of $1,454,000,000 of public utilities and in-

dustrials against $262,000,000 of railroads.

It may be assumed that the normal increase m the demand for products
requires a relative increase in financings to create plant capacity and carry
heavier Inventories. With this comparison in mind, the Statistical Depart-
ment of the Bankers Trust Company ha.<. prepared a chart whicu is published
In a pamphlet, "Important Financing Since the Armistice," in which they
have shown for each year from 1905 through 1918 the par value amount of

securities Issued by railroad, indu.<^^trial and public utility enterprises in

comparLson with a figm"e indexing the excess of commodity units produced
each year over tne units produced in 1914; and the actual value of the out-

put of commoditier each year over the actual value of commodities provided
In 1914.

Examination of the chart shows that from 1915 through 1918 industry
in this country increased its productivity under the stimulus of war out of

all proportion to any normal requirement. It also indicates the surprising

fact that the amount of corporate financing during the four years 1915 to

1918 inclusive wac less than the amounf. done in the preceding four years
and. of course quite substantially less than what might have been normally
anticipated from a study of the trend of business for many years previous.
The explanation of this apparent contradiction of the premises of the

chart, presumably can bs found by analysis of the amount of surplus of
our Industrial enterprises which was available for reinvestment In business
and of course the money contributed by the Government to increased pro-
ductive capacity for war materials. The undi=:tributed surpluy during the
four years, 1915 to 1918 inclusive, allowing .$4,000,000,000 for corporation
and excess-profits taxes, aggregates $14,800,000,000, against $3,835,000,000
for the preceding four years. We find, therefore, that corporations had
undistributed surplus available for reinvestment in plant and inventories
In the war years approximately $10,000,000,000 in excess of the amounts
available in the preceding four-year period. The significance of this ttate-

ment becomes apparent when we discover that the aggregate par value of
securities issued in the four years 1911 to 1914, inclusive, was $3,591,-
000.000.
Add to this unusual source of capital Investable in plant capacity and

Inventories the large expenditures made by the Government for these pur-
poses—which has in but small part been capitalized by issuance of corporate
securities—and we come upon the conclusion that, taking no account of the
Increased level of values for plant properties, which is likely to remain con-
siderably above the pre-war level of values, each productive unit in the
United States is to-day covered by a lesser outstanding amount of corporate
Becuritles than was each productive unit prior to the war. '

. ;, iikiri^

COMMITTE APPOINTED BY ATTORNEY-GENERAL
TO FIX FAIR PROFIT ON BITUMINOUS COAL.
At a conference in New York, July 27, with representatives

of the bituminous coal trade, Attorney-General Palmer

appointed a committee to "consider the feasibility of naming
a fair margin of profit for producers and dealers." The
committee is made up of men representing producers, whole-

salers and consumers. It was felt by all concerned, said a
statement issued after the conference, that "this action on
the part of the Department of Justice wiU have a deterrent

effect upon those who are now taking excessive profits, and
it is hoped that it may result in a decline in the price of

bituminous coal." The statement in full read as follows:
Attorney-General Palmer has asked this committee to consider the

feasibility of naming a fair margin of protit for pioducers and dealers In

bituminous coal. It 's not the intention of the Department to fix prices,

but merely to ascertain a maximum margin of reasonable profit beyond
which prosecutions under the Lever Act will be commenced. It is ex-

pected that the committee will advise the Attorney-General on this matter
within a few days, and it is the purpose of Attorney-General Palmer, upon
receipt of that advice, to instruct the United States Attorneys, and the
special representatives that a producer or de?ler selling coal at or under the
figure will be presumed to be within the spirit and the letter of the Lever
Law, and that as to those who exceed the margins, whether producers or

delaers, such action will call for an investigation on the part of the depart-
ment.

It is felt by Attorney-General Palmer and concurred in by the com-
mittee, representing as it does, produceis, wholesalers and consumers, that

this action on the part of the Department of Justice will have a deterrent

effect upon those who are now taking exceasive profits, and it is hoped that
it may result in a decline in the price of bituminous coal.

The Lever Law against profiteering applies to export as well as domestic
coal, and the Attorney-General is determined that profiteering shall cease.

In this purpose he has the unqualified support oi the Advisory Committee.

In connection with the above, the New York "Times" of

July 28 said:
Attorney-General Palmer came from Washington yesterday and spent

nearly all day conferring with representatives of the bituminous coal trade
at the Whitfhall Club. At the close of the conference it was announced
that he had agreed upon a committee to decide on a fair price and that the

price so fixed would be used as a basis for the prosecution of profiteers

under the Ivever Law. In a statement it was predicted that there would
soon be "a prompt and material reduction in prices."

Charges that there is profiteering in spot soft coal have been made at the
hearings in this city of the Senate Committee on Reconstruction and Pro-

duction. Witnesses told Senator Calder, the Chairman, that while they
had been unable to get deliveries on coal at contract prices they had been
able to go into the open market and get spot coal for as high as $12 a ton.

The New York Edison Company paid even more than that for coal brought
here from Hampton Roads. Witnesses representing the consumers ex-

pressed the opinion that greater activity by the Department of Justice was
needed. To check this profiteering Mr. Palmer wants first of all to have
the trade declare what it considers a fair margin of prolit.

The session yesterday was an outgrowth of a meeting held at the instance

of the AVholesale Coal Trade Association of New York last Wdenesday.
Mr. Allen [executive secretary of the committee] would not hazard a guess

as to the price the committee would agree upon, but said that it undoubtedly
would be lower than the present market price of soft coal. Oneof its effects.

i t is hoped by the committee, will be to insure not only a price reduction,

but a larger percentage of deliveries under contract prices to the large

consumers and a consequent reduction in spot coal offerings.

The representatives of the wholesalers are all connected with large dealers

n this and nearby cities.

The committee Mr. Palmer selected to determine upon the

fair margins of profit is composed of Vance C. McCormick,
who was President Wilson's campaign manager in 1916;

William C. Potter, who was Pennsylvania State Food Ad-
ministrator, and who wall represent the public; G.N. Snider,

coal traffic manager of the New York Central, representing

the railroads; J. W. Lieb, Vice-President of the New York
Edison Company, representing the consumers; Willis G.
To^\Tie, Charles A. Owen, Harlow Voorhees and Charles L.

Couch, representing the wholesale dealers in bituminous

coal. Charles S. Allen, Secretary of the Wholesale Coal

Trade Association, will act as executive secretary. Repre-

sentatives of the producers on the committee will be named
later by the National Coal Association.

CANADIAN RAILWAY BOARD ISSUES ORDER FOR
EMBARGO ON COAL EXPORTS.

An order restricting exportation of coal from the Atlantic,

St. Lawrence River and Lake ports of Canada to the United

States and Newfoimdland was issued on July 22 by the Rail-

way Board at Ottawa. With reference to the order, Ottawa
dispatches to the Canadian press had the following to say:

It was issued subsequent to the holding of a couple of private sittings

of the board, at which special consideration was given to the situation arising

out of the prospect of the fuel shortage in the light of information gained

b.v Commissioners Carvell and McLean in their conference at Washmgton
with the members of the United States Inter-State Conunerce Commission.

Other steps looking to the conservation of the fuel supply are being con-

sidered by the board, and special efforts are being made, in conjunction

with the United States authorities, to increase the movement of coal from
the mines to Canada, it being recognized that the threatened shortage is to

a very large degi-ee a matter of transportation rather than an actual dearth

of fuel.

/. C. C. ISSUES ORDER TO RELIEVE COAL SHORTAGE
IN NEW ENGLAND, FOLLOWING APPEAL

TO PRESIDENT WILSON.
Further action looking to the relief of the New England

States from the present coal situation was taken on July 27

by the Inter-State Commerce Commission. The Commis-
sion issued an order authorizing preference and priority in
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the movement of bituminous coal for New England and also

ordered an embargo against tidewater shipments until daily

consignments to New England are filled. The order came
after conferences between coal operators and railway execu-

tives in New York called to work out a plan for facilitating

coal shipments and coal distribution generally. An appeal

had been made by five New England Governors to President

Wilson regarding the coal shortage, and on July 23 it was
announced that the President had sent to the Governors

the following message, through his Secretary, Mr. Tumulty:
Answering yoiir telegram with reference to the coal situation in New

England, the lYesident directs me to say that he has kept in touch with the

various departments handling this important matter diu-ing the last week
and he is now able to state that as a result of these conferences coal in

sufficient quantities for the needs of that community would be delivered to

New England. The F*resident wishes me to assure you that everything that

can be done in this vital matter is being done.

Similar telegrams with reference to the coal situation in

the Northwest were sent to the Governors of North and
South Dakota and Wisconsin. The main features of the

priority order issued by the Inter-State Commerce Commis-
sion on July 27 (to which we have alluded above), were
brought out in Washington press dispatches of that date

which had the following to say:

Requirements of New England am^ounting to approximately 1,250,000
tons of coal each month must be transported from mines in Pennsylvania,
Maryland, West Virginia and Virginia by rail and water, the commission
said, pointing out that the rate at which bituminous coa.1 was being trans-

ported to New England was short of requirements by approximately 350,000
tons a month.
The order is effective August 2, and rescinds previous preference and

priority orders for the shipment of coal to coastwise ports, including New
England.

J. W. Howe, manager of the Tidewater Coal Exchange at New York,
was selected by the commission as its agent to assign cars which the mines
are to lill for New England shipment through the potts of New York,
Philadelphia and Baltimore. E. M. Graham of Newport News will act in

a similar capacity for shipments passing through Hampton Roads.
The order provides for monthly shipments through New York of approxi-

mately 200,000 tons, through Philadelphia of about 100,000 tons, through
Baltimore of 250,000 tons and through Norfolk and Newport News of

approximately 660.000 tons.

The plan for supplying New England with fuel was worked out last week
by coal men, including operators, and New England dealers and railway
officials, who met in conference at New York at the suggestion ol the Inter-
state Commerce Commission. All features of the plan agreed on at this con-
ference were embodied in the commission's order to-day.
The conference agreed that the priority shipments for New England

should continue from August until the end of the current coal year next
April ] . The commission's order does not set any djte for ending it, this

being left to future determination.
Export co;>l, which has been blamed largely by New England folk for their

short<ige, will practically be shut off by the commission's order, according
to coal operators, through the operation of the embargo provision against
such ships until the daily needs of New England are filled by the miners

On July 30, railroads were ordered by the Interstate Com-
merce Commission to move 20,000,000 tons of coal to New
England territory under the coal priority order, referred to

above, by the close of navigation on the Great Lakes. The
Commission, on the same day, sent letters to J. M. Griggs,
manager of the Coal and Ore Exchange; J. W. Howe, com-
missioner of the Tide Water Coal Exchange, of New York;
E. M. Graham, manager of the Lamberts Point Coal Ex-
change, of Norfolk; Daniel Williard, chairman of the Advis-
ory Committee of railway executives at Baltimore, and D.
B. Wentz, chairman of the Bituminous Coal Shippers Com-
mittee, urging that coal shipment be maintained to the
volume contained in the commissioner's schedule.

JOHN L. LEWIS, OF UNITED MINE WORKERS, ASKS
COAL OPERATORS TO MEET UNION MEN

FOR PURPOSE OF RESTORING ''NORMAL
CONDITIONS" IN INDUSTRY.

A request for a conference of coal operators and miners
in the Central Competitive Field to discuss practical measures
to restore normal conditions in the industry and to bring to an
end the strikes which had broken out in the Illinois and
Indiana fields was sent on July 27 by John L. Lewis, Presi-
dent of the United Mine Workers of America, to Thomas T.
Brewster of St. Louis, Chan-man of the Operators' Executive
Committee. The text of the telegram follows:
The proisout disturbed situation in the coal industry is a matter of grave

importance and of tremendous public concern. The commercial and so<!ial
equilibrium of our country will bo incro^isingly disturbed unless prompt re-
medial adjustments ar*; made by those olomtmts charged with such responsi-
bility. It, is my profound conviction that any remedies whicli must be
applied should be done by orderly processes and through the instrumentality
of the existing machinery within the coal industry.

1 am accordingly lu-rewith making an official request that you join tlu^ in
a call for the immediate as.senibly of a joint conference of operators and min-
ers of the Central (Competitive Fi<ld for tlie pm-pose of giving considoxation
to the confusion now existing In the coal industry and the national emer-
gency which has thus been created, and for the furi h< r purpose of applying
practical mca.sures designed to restore normal conditions.

Please advise mo at thi^ earliest possible hour of your action.
Mr. Lewis supplemented the above with this statement:
Action was taken by this office (Indianapolis) to-day re<nu-.stiiig the

operators of the central competitive field to meet in joint conference at

an early date with the .mine |workers' representatives to discuss the emer-
gency in the coal industry and apply practical measures for relief. Pre-
viously laid plans for such action were seriously disturbed by events in
Illinois diu-ing the last ten days. The foolish attempts of the Illinois

operators and Frank Farrington to make a local settlement of the questions
at issue in the coal industry have quite naturally come to a disastrous failtire.

The embarrassing position in which Farrington now finds himself could
have been avoided had he adhered to the constitutional requirements and
policies of his organization by con-sulting with his superior officers on these
quastions. The surrepitious and nocturnal activities of Farrington are
meeting with an almost universal condemnation of the members of the
United Mine Workers and the public at large. His feeble attempt to
disregard the material welfare of the mine workers of the country in general,
of course, cannot be sustained.

I am advised that protests against his action are being filed by the local
unions in Illinois.

This office is hopeful that the coal operators of the central competitive
field will acquiesce in the suggestion for a conference with a view to arrive
at a satisfactory solution which will take into consideration the mine workers
of the entire country.

SAMUEL GOMPERS SEES ISSUE DRAWN IN
POLITICAL CONTEST ''BETWEEN REACTION

AND PROGRESS."
In his regular monthly contribution to the "American

Federationist," Samuel Gompers, in the August issue, again

calls upon organized labor to defeat its enemies in the coming
elections. Mr. Gompers says that the national "non-parti-

san" campaign which the American Federation of Labor is

conducting is making great progress and has already obtained
the defeat in primary elections of fifteen candidates hostile

or unfriendly to labor. The "American Federationist" is

the official organ of the Federation of Labor, of which Mr.
Gompers is president. The article by Mr. Gompers in the
August number of the "Federationist" in part follows:

The most virile movement in political life to-day is the national non"
partisan campaign being conducted by the American Federation of Labor"
Eloquent testimony to that effect is heard wherever the political situation
is intelligently discussed . There is no mistaking the influence which is being
exerted for the defeat of candidates who have shown themselves to be antag-
onistic to the best interests of the working people and to our citizenship
generally.

The records show that in the primary elections which have been held
thus far the national non-partisan political organization of labor has played
a decisive part in more than fifteen contests. In that many districts those
who have been hostile or unfiiendly have been defeated. A number of
primary elections remain to be held and in these there is certain to be addi-
tional achievement for the welfare of our people.

Politicians who fear retribution at the hands of an outraged electorate

have made the charge that labor in some cases has abandoned its non-
partisanship. There is no labor vote to be delivered and there is no labor
partisanship to any political party. There is, however, a vote of working
men and women and of those clt'zens generally who are forward-looking
and who are determined to guard the principles of freedom and justice, who
will vote more unitedly than ever before for the retirement of those who
have betrayed the trust placed in them and for the election of those whose
principles and records indicate that they may be trusted to uphold the
rights of the people in public office.

The forc&s of greed and plunder, the profiteers and the autocrats of our
political and industripl life leave no doubt as to what they desire and where
they will mass their support.

The challenge of these forces to the citizenship of the nation is brazen
and blunt. That the right thinking men and women or our Republic can
afford to allow this challenge to reap a harvest of political power in the
coming election is unthinkable. More than in any political contest since

the days of the civil war the issue is clearly drawn between reaction and
progress. The wi.sh of the enemies of labor and of the people generally is

not merely to stand pat for what is; it is to go back to what was.
Against this concept of darkness the people must mass themselves solidly

and invincibly for progress. There burns in the hearts of the American
people a great and noble ideal. The spirit that made of our war a great

erusade and that made of our wonderful army a host of crusaders sworn
to fidelity to human rights and human freedom lives in everything that is

tnily American and demands expression in the acts of our public representa^

tives and of our Government.
In wanton denial of this nobility of thought and concept the Hessians

of greed and plunder seek to ride down the rights of the people and destroy
their liberties.

LABOR HELD RESPONSIBLE FOR INCREASED BUILD-
ING COSTS—DECREASED PRODUCTION.

A county Grand Jury which investigated housing condi-

tions in Cuyahoga County, Ohio, found that the lai^o

increases in building costs were due chiefly to labor's refusal

to do "a day's work for a day's pa3^" The report of the

grand jury made to Judge Kennedy on June 8 in the Com-
mon Pleas Court of Cleveland charged that workmen em-
ployed in building operations are doing less than one-half

the work they did in pre-war times and are receiving twice

the wages. The report is said to have followed a three

months' investigation in which members of the jury heard
testimony of more than a score of witnesses, including

builders, dealers in material and supplies and representa-

tives of labor organizations. The report declared that no
evidence to indicate the existence of a combination or trust

to keep up building prices had been found. County Prose-

cutor Samuel Doerfler, who directed the jurj^'s investiga-

tion, made the following comment on the report:

If the workingman continues in his present attitude ho will constitute
himself a very able and cfficionti ally of the profiteer. The profiteer can
only exist whore there is a shortage of commodities, and the easiest way
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Theto pull his fangs is to increase the supply of merchandise of all kinds,

workingman can do this by applying himsetf to his day's work.

The report of the grand jury concluded with these words:

"The cost of dwellings will depreciate to a marked extent

and rentals wiU be lower when men who build homes will

do a full day's work ungrudgingly, with pride alike in the

quality and quantity of their output." The report in part

follows:

To the Hon. Thomas M. Kennedy, judge of Common Pleas Court: Pur-

suant to your instructions that we, the members of the present grand

jury, investigate the increased cost of building and the consequent increase

In rentals, we beg to submit the following:

Every possible witness that could throw any light upon the present

state of affairs in respect to the building costs was called before us and
thoroughly examined.
From the testimony of the witnesses we determined that the following

are the chief reasons for the Increased building costs:

1. The fact that building operations for a period of almost three years

were at a standstill. Naturally this created a shortage of housing accom-
modations which inevitably resulted in higher rentals.

2. When building operations were resumed the demand for materials of

every kind was abnormally great with the natural result that prices on
such materials soared upwards.
A very careful and thorough investigation failed to disclose that there

were any unlawful combinations, at least locally, to control these prices.

Natural conditions made it unnecessary that any combination be formed
for such purposes, as those who were anxious to obtain materials willingly

paid almost any price therefore, stipulating only for reasonable speedy
delivery so that buUding operations could be resumed.
There are, however, a few unnatm-al conditions to which we deem it

our duty to refer, which have a marked tendency to increase buUding
costs and, therefore, are a public detriment. These unnatural conditions

can and should be eliminated and hence we advert to them in this report.

We should be remiss in our duty did we not point to a lamentable condi-

tion which no doubt has injured the very group which created it as much,
if not more so, than the public generally.

We refer to the present tendency on the part of mechanics, artisans

and laborers of all trades to do less than a full day's work. The testimony
adduced before us indicates conclusively that it requires approximately
twice as long, with the same number of men, to erect a house to-day as it

did in pre-war times.

Impartial tests show that it takes twice as many carpenter hours to

do the carpenter work on a building as it did five years ago.
Bricklayers lay less than half the number of bricks; paperhangers, painters

and plasterers, all do less than half the work in the same time they did

It five years ago.

Manufactiuing firms which make and sell building materials prove by
their records that wages have gone up 200% , indicating that their employees
are getting double pay for one hour's work, as compared with the period

before the war.
These conditions are not healthy. They cannot but Inflict disaster upon

those who foster them. Short sighted, indeed, is the man who beheves

that he can produce wealth by idling.

The war has created a tremendous void in materials and commodities
of all kinds, and prices are high by reason of this scarcity. The law of

supply and demand is as inexorable as any law of nature, and prices can
only be lowered when the world's storehouse has again reached its normal
level.

This is true of buildings and building commodities, just as of any other
commodity. The cost of dwellings will depreciate to a marked extent and
rentals will be lower when the men who build homes wiU do a full day's

work ungrudgingly with pride in the quality and quantity of their output

made to the Shipping Board that the employers operating vessels of the Board
were discriminating against the Longshoremen's Association.

It is eignificant that Admiral Benson declares that we do not intend to
prohibit rational discrimination against individuals on account of their repu"
tation, known participation in attacks on persons or property in the course
of industrial disputes. In other words, that men on strike who commit dis-

orderly acts may be discriminated against when the dispute is settled. The
telegram further states that proper longshoremen be given an opportunity
to work on its (the Shipping Board's) vessels, regardless of afl&liation with
any particular organi2ation." In other words, any longshoreman who
knows hia business can obtain employment regardless of his labor affiliation

unless he be disqualified by previous acts of a disorderly character.

In San Francisco the old union, now dominated by radicals, is appealing
against the employment of other union men, while in New York the com"
plaint has been against the employment of any but imion men. The tele"

gram of Rear Admiral Benson's clearly puts the Board on record as favoring

the "open shop."

The Shipping Board again placed itself squarely on record in

favor of the open shop on Julv 13, when Commissioner John A.

Donald, of the Board, replying to a telegram from Philip de
Ronde, president of the Oriental Navigation Co. (New York),

made plain the Shipping Board's position. The company had
refused a demand for the "closed shop" which had been made by
the loneshoremen employed by it on Shipping Board vessels

As a result the longshoremen struck on July 12. They re-

turned to work, however, the following day when, in reply to a

request for assistance from the Shipping Board, the^Oriental

Company received the following by wire:

Telegram received. Shipping Board's policy is not directed against unions

but is in favor of equahty of opportunity for employment, either for union
or non-union men. Your action in refusing to comply with demands of

union men working on your docks, that union truckmen only shall deliver

goods to your dock receives the Board's hearty endorsement.
(Signed) DONALD,

Commissioner.

The message to which the above was a reply, read as follows:

This morning we were tendered, by independent truck, forty-five cases of

merchandise emanating from the Savannah Line for overseas shipment from
our Pier 86, N. R. A union delegate informed our pier superintendent that

acceptance of this cargo would result in his calling out every union man on

our pier. We naturally declined to recognize such interference, and have,

as a consequence, seen all work stopped on our said pier.

The steamers working at this pier were the Shipping Board vessels In-

noko, Chappaqua and Chester Valley, hence the board is vitally interested.

We ask your ratification of our action, which was taken on our own judgment

and without reference to recent court proceedings compelling similar action

by other common carriers. We furthermore believe that the Shipping Board
should either pubUcly support the steamship companies or should of their

own accord make a declaration of principles and undertake to settle the

ridiculous, though serious, situation in the Port of New York.

THE OPEN SHOP "MUST BE PRESERVED IN THE
P UBLIC SERVICE," DECLARES CHAIRMA N

BENSON OF SHIPPING BOARD.
"Arbitrary discrimination in employment"—the closed shop

—

is strongly opposed by the U. S. Shipping Board.

Rear Admiral Benson, Chairman of the Board sent a telegram

recently to C. W. Saunders, president of the Waterfront Em-
ployers' Union, at San Francisco, saying: "The Shipping Board
must insist that proper longshoremen be given an opportunity

to work on its vessels regardless of affiUation with any particular

organization." "No other position," he said, "is compatible

with equality of opportunity for employment, which must be

preserved in the public service." The telegram, made pubUc
July 7, in full read as follows:

Further complaints are received that your organization is continuing dis-

crimination on Shipping Board vessels. The Shipping Board must insist that

proper longshoremen be given an opportunity to work on its vessels regardless

of afliliation with any particular organization. No other position is com-
patible with equality of opportunity for employment, which must be preserved

in the public service. We do not intend to prohibit rational discrimination

against individuals on account of their reputation, known participation in

attaacks on persons or property in the course of industrial disputes, disloyalty

or other legitimate disqualification for employment justifying their rejection

by responsible management, nor can there be objection to reasonable means to
establish the identity of such persons. Such means must under no circum-

stances be permitted to become or to be used as a means of arbitrary discrimi-

nation in employment. I have stated our position thus clearly in order that

we may not be misrepresented by interested parties and authorize you to give

this telegram such publicity as you desire.

Commenting on the above, the N. Y. "Commercial" of July 8

said:

The situation at San Francisco is interesting because of its relation to the
situation in New York. La^t year the International Longshoremen's Associa-
tion there came under the control of the radical element, which promptly called
a strike in violation of contracts still in force. The conservative element there-
upon withdrew from the longshoremen's organization and became affiliated

with the Stevedores' and Riggers' Union. New contracts were entered into
by the Waterfront Employers' Union with the conservatives in the Stevedores'
and Riggers' Union, and since that time they have declined to employ the mem-
bers of the old Longshoremen's Association. Whereupon a complaint was

CONVICTION OF LABOR ORGANIZERS FOR AT-
TEMPT TO HOLD PUBLIC MEETING UPHELD.
In the Common Pleas Court of Pittsburgh, on July 8, Judge

R. M. Kennedy upheld the conviction of six organizers of t^
American Federation of Labor for attempting to hold a street

meeting in Duquesne, Pa., without a permit last May.
A fine of $100 which originally had been imposed by the

Magistrate, was reduced by Judge Kennedy in each case to $25.

In reviewing the action against the labor leaders, the Court

saici: "The time for the meeting was fixed for a Sunday after-

noon in May, at which time an unusually large number of idle

and curious people are on the streets, ready and wiUing to be

entertained by any attraction which might furnish them excite-

ment, many of them, no doubt, deeply interested in the subject

matter of the meeting, having divergent and pronounced feeling,

opinion and conviction, and ready and willing and anxious to

express them, and in the heat of argument hable to overstep the

bounds. "The Court's decision was further quoted in press

dispatches of July 8 from Pittsburgh which had the following

to say:
Under a city ordinance it is necessary to obtain from the authorities a

permit before a public meeting can be held, and if the Mayor, in his judg-

ment, feels that the meeting will be detrimental to the public interest, may
refuse a permit. On May 3 R. W. Riley, secretary of the National Com-
mittee of Iron and Steel Workers in the Pittsburgh district; Baza Danich'

organizer of the United Mine Workers; John Olchon, general organizer of

the American Federation of Labor; J. S. Beaghen, organizer of the Brick-

layers' Union; James S. Sause, organizer of the Boilermakers' Union, and
W. M. Finck, an instructor in Brookwood College, Katonah, N. Y., each

tried to make a speech at a street meeting in Duquesne.
The men claimed they had applied for a permit for the meeting, and had

heard nothing from Mayor Crawford. As each tried to address the crowd

he was approached by Chief of Police Flynn and asked if he had a permit.

Wlien none was shown, the man was arrested and taken to the city jail.

The men were arraigned the next morning and each fined $100 with the

option of 30 days in the county jail in Pittsburgh, and later was removed

to this city. The case was appealed on the ground that the ordinance was

"void, illegal, unfair, discriminatory, oppressive and unreasonable and in

violation of the constitutional rights of the people to free speech and free

assemblage."

Free Speech Not Forbidden.

Judge Kennedy held that under the ordinance it is necessary, before public

meetings can be held, to obtain a permit, which the Mayor can refuse to

grant. Refusal of such a permit, the Court held, is not an invasion of the

rights of the people, but, if a meeting might tend to provoke disorder, refusal

of a permit affords a protection and a preservation of their rights.
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••It is true that the Mayor," said Judge Kennedy, might have thrown

a cordon of police around the meeting and permitted it to proceed, but the
presence of pohce at such a time is not always an assurance of peace, and,
if the Mayor in his judgment deemed that impractical or unsafe, and I feel

that the safer way was to forbid the meeting, how can his actions, viewed
in the broad sense, be an infraction of the rights of the people?

'•It is to be observed that the ordinance does not prohibit assemblages,
public meetings, etc. On the contrary, it provides that the Mayor shall
issue a permit therefor, unless detrimental to public interest, and that the
city of Duquesne, voting through and by him, is the judge. It is not the
cause of organized labor to which the Mayor objects; it is the open discussion
of such a subject. He cannot refuse a permit because he does not approve
of the subject, but the open discussion of the subject, which presents to
him an entirely different question.

Subject Cause for Disorder.

'This was an assemblage upon a public street. The avowed intention
of the meeting was to publicly discuss a subject in a locality where in the
past its discussion had been the cause of riots, bloodshed and death, a sub-
ject which at this time provoked great excitement, bitter feeling and in-
flamed passions among those who discuss it.

"The time for the meeting was fixed for a Sunday afternoon in May, at
which time an unusually large number of idle and curious people are on
the streets, ready and willing to be entertained by any attraction which
might furnish them excitement, many of them, no doubt, deeply interested
in the subject matter of the meeting, having divergent and pronounced
feehng, opinion and conviction, and ready and willing and anxious to ex-
press them, and in the heat of the argument liable to overstep the bounds.

"Is an ordinance which authorized a municipality to forbid such a meet-
ing within its hmits an invasion of the rights of the people of such muni-
cipaUty? Does it not rather afford protection to and a presevation of
their rights? BeUeving, therefore, that the ordinance in question is of the
same general class as that sustained in the cause of the Commonwealth versus
Curtis, Supra, the defendants were legally convicted of its violations. In
view of the testimony in these cases we are, however, of the opinion that the
offenses do not call for the extreme penalty imposed by the ordinance, and
have therefore fixed the fine at $25 in each case."

Following Judge Kennedy's decision an appeal, it was an-
nounced, would be taken to the United States Supreme Court.

JUSTICE RODENBECK UPHOLDS USE OF INJUNC-
TION IN LABOR DISPUTES—CONDEMNS

" CLOSED shop:'
"There must be ... a recognition of reciprocal rights and

a return to the spirit of law and order if there is to be a true
solution of the industrial problems that confront the present
age," said Justice Adolph J. Rodenbeck in a decision handed
down on July 19 in the State Supreme Court at Rochester,
N. Y. Justice Rodenbeck refused to modify or vacate a
temporary injunction granted to the W. B. Coon company,
Inc., shoe manufacturers, against 96 members of the United
Shoe Workers' Union of America and its business agent,
Fred Meinhart. Justice Rodenbeck sustained the injunction
with a sight modification as to the persons enjoined. For
some time past the Coon company's plant had been picketed
by members of the United Shoe Workers, and the corpora-
tion has claimed that the labor union was using unlawful
methods to gain control of its employees. An injunction
was issued several months ago on application of Lynn
Brothers, attorneys for the Coon firm, ordering the union to
stop unlawful and coercive methods. Argument on the com-
pany's application to have the injunction made permanent
will be heard in equity terms of the Supreme Court in Sep-
tember.

In his opinion Justice Rodenbeck declared : "The course
pursued by the defendants as described in the complaint is
the substitution of the doctrine of rule or ruin, upon which
MO genuine progress in industrial affairs can be achieved,
for the principle of reason and right, upon which alone real
advancement can be attained." The opinion in part follows

:

It is claimed by some that injunctions should not issue in labor cases.
Ihis IS an extreme view and is not supported by a reasonable consideration
of the evils of abolishing such a remedy. As heretofore suggested some of
the acts of the defendants described in the complaint constitute a crime
under the penal statutes of the State, which provide that it shall be a
crime for two or more persons to conspire "to prevent another from exer-
cising a lawful trade or calling or doing any other lawful act by force,
threa.e, mtimidation, etc.," and the assaults alleged to have been committedm the complaint also constitute a crime under the statutes of the State and
not only is the person actually engaged in the assault liable to prosecution
therefore, but one who "aids and abets in its commission, and whether
present or absent, and a person who directly or indirectly counsels, com-
mands, induces or procures another to commit a crime."

The defendants who have violated any of these provisions of the statutes
are liable to criminal prosecution therefor, but this remedy can be resorted
to only after the commission of the offense and after the injury has been

T\ I remedy is not adequate to all cases. The very acts in this casewnich the injunction seeks to prevent the defendants from doing illustrate
the necessity for such a procedure.

Forbidden Acts Enumerated.
This injunction, based upon a resonable apprehension of the continuanceo past acts, restrains the defendants from conspiring to compel the em-ployees of the plaintiffs who do not belong to the United Shoe Workers ofAmerica to join that union, to compel the plaintiff to make membership inmat union a condition of employment and to ruin the plaintiffs business if

ntil f .
""^°^* ^"* "" condition. It restrans them from threatening,

intimidating and committing acts of force and violence to secure the exclu-

m»rol?f„"°"""""°"
eniPloyees from plaintiffs factory; from parading andmarcning in masses and companies in front of plaintiffs factory for the pur-

pose of frightening and intimidating plaintiffs employees and those seeking
employment; from interfering with the free passage of employees to and
from the factory

; from obstructing the employees on the streets and in pub-
lic places

; from annoying them and threatening them and their wives at
their homes

;
from calling man and woman employees scabs and strike-

breakers and other opprobrious names ; from falsely calling the plaintiff an
employer of strike-breakers; from seeking to cause the abrogation of the
contract made between plaintiff and the Boot & Shoe Workers' Union affili-
ated with the American Federation of Labor.

Lawful Acts Not Forbidden.
It restrains them generally from preventing by unlawful means plaintiff

from carrying on its business and earning wages for its employees and its
employees from working at their trades and supporting themselves and
their families, and from resorting to physical violence to accomplish these
ends. It would be a weak answer to the remedy by injunction in this case
to say that for some of these acts the defendants could be arrested. It does
not appeal to a reasonable mind to say that these things must be tolerated in
the interest of the improvement of tlie workers, and that the rights of em-
ployers and employees must be subordinated to the accomplishment by un-
lawful methods of these illegal ends.

Cannot "Deny Rights to Others Which They Claim for Themselves."
It is far more rational to prevent the commsision of these acts when they

may be reasonably appreliended than to wait to punish the offender after
some serious damage to life or property has been done. The defendants
cannot and should not be permitted to secure illegal purposes described in
the complaint by the unlawful methods there enumerated, by acts that would
not be tolerated if committed against them ahd which they would be quick
to resent by an appeal to the courts if necessary. The defendants cannot rea-
sonably deny rights to others which they claim for themselves. The injunc-
tion in this case does not prohibit peaceful methods of picketing or peaceful
persuasion or any peaceful and lawful means to accomplish a lawful purpose,
but is directed only against illegal purposes and unlawful methods, both of
which tlie law condemns, whether indulged in by the defendants or anyone
else.

Pleads fo Fair Play.

The course pursued by the defendants as described in the complaint is the
substitution of the doctrine of rule or ruin, upon which no genuine progress in

industrial affairs can be achieved, fo the principal reason and right, upon
which alone real advancement can be attained. There must be an exemplifi-
cation on all sid^s of the essence of fair play and justice in labor matters, a
recognition of reciprocal rights and a return to the spirit of law and order
if there is to be a true solution of the industrial problems that confront the
present age.

FEDERAL JUDGE KNOX GRANTS INJUNCTION TO
CITIZENS' TRANSPORTATION COMMITTEE

AGAINST LABOR UNIONS' BOYCOTT.
For a second time within a comparatively few weeks an

injunction was issued in New York on July 20 restraining
the truckmen's unions here from discriminating or placing a
boycott against non-union goods. The injunction was ob-
tained in the U.S.District Court by the Citizens' Transporta-
tion Committee, acting through Walter Gordon Merritt,
chairman of its law committee, in behalf of Samuel Beyer &
Co., 935 Broadway, manufacturers of garters, notions, etc.

It enjoins the Old Dominion Transportation Company, its

officers and employees. District Council 16 of the Interna-
tional Brotherhood of Teamsters, Chauffeurs, Stablemen
and Helpers, District Council of New York and Vicinity of
the International Longshoremen's Association, and the va-
rious local unions of teamsters, longshoremen and their offi-

cers from combining and conspiring together to prevent
transportation between New York and Norfolk of merchan-
dise of Samuel Beyer & Co. An effort was made on July 27
to have the injunction dissolved until hearing of argument
in the proceedings is resumed Aug. 5. The effort, however,
was unsuccessful. Following is a summary of the events

and circumstances which resulted in the granting of the in-

junction :

The facts out of which this suit has grown are stated in voluminous affi-

davits submitted with the bill of complaint. It appeas that Samuel Beyer
& Co. have a factory in Norfolk, Va., to which they ship raw materials from
New York and from which they ship the finished product to New York.
That the Old Dominion Transportation Company, plying between Norfolk
and New York, is the defendant. That Samuel B ver & Co. are absolutely
dependent on the steamship company for transportation, because at the
present time it is the only satisfactory means of transportation between New
York and Norfolk. That Samuel Beyer & Co., in the usual conduct of their

business, have from time to time employed the Citizens' Trucking Company
to haul their merchandise to and from the piers. That the longshoremen's
and truckmen's unions, aiming to obstruct the business of the Citizens'

Trucking Company, have threatened that they will prevent the trucking
company from hauling merchandise to or from New York steamship lines by
calling a strike of longshoremen wherever the Citizens' Trucking Company
was rendering service.

In furtherance of this plan it appears from the affidavits that the Citi-

zens' Trucking Company on several occasions attempted the delivery of mer-
chandise to the piers of the Old Dominion Transportation Company in be-

half of Samuel Beyer & Co. and that the union employees of the steamship
company thereupon refused to accept such materials. Efforts were then made
by Samuel Beyer & Co. and the Citizens' Trucking Company to have the

manager of the steamship company receive said goods, but the steamship
company refused to do so for fear of difficulties with the unions.

This was the emergency which led to the g^ranting of the injunctions yes-

terday.

Mr. Merritt's Statement.

In commenting upon the case Mr. Merritt, who represented the complain-
ant in behalf of the Citizens' Transportation Company, said

:

"This case is almost identical with the suit brought by the Burgess
Brothers Company in the State Supreme Court, Brookl^-n, where a similar
injunction was secured against various transportation companies, longshore-
men, teamsters, etc. In that case Judge Fawcett held that the steamship

companies were conspiring with the unions to prevent transportation of
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lumber by Burgess Brothers and that such action violated the provisions of

the United States Shipping Board. The suit just commenced in the Federal

coSrU prS^en" the s^e question and is of still greater iinportance inas-

mu^ai the Federal courts are the final interpreters of the Federal statut_es.

'^t i^ difficult to exaggerate the importance of the principle here at stake.

The very liberties of our people are dependent upon impartial service on tlie

Dart of the transportation companies and unions controlling the employees

Sd ii transportation service can dictate what people and what classes of

merchandise shall be transported and what classes sliall not be transported

Se lives and liberties of our people and the very life of the nation itself will

be at their mercy."

The Dominion Transportation Company served the territory formerly

sen-ed by the Old Dominion Steamship Company, wliich was driven out of

business by the strike of the longshoremen last March. It is one of tlie most

important of the coastwise lines, and it has been operated only a few weeks,

having just announced regular sailings three times a week. Its longshoremen

are all union men. ^____

CITIZENS' TRUGKINO COMPANY FORMED TO BREAK

,
UNION BOYCOTT OF "NON-UNION" GOODS.

Ineorpeiation of Citizeus' Trucking Company to carry

on the business of transportation and trucking was an-

nounced on June 12 by the Merchants' Association of New

York. The new trucking company, formed to help the city

rather than to obtain profit for individuals, was incorporated

in Albany with a capital stock of $100,000, divided into 1,000

shares of $100 each.

It marks the culmination of the efforts of leading com-

mercial bodies during the past several weeks to secure im-

partial and uninterrupted transportation service, which

union boycotts of merchandise have made impossible. The

company will operate trucks that have been acquired by

the Citizens' Transportation Committee, appointed recently

by the business organizations following the refusal of the

trucking unions to move goods from piers at which long-

shoremen's strikes have been in effect or where the goods

have been handled by non-union men. The following news

item from the N. Y. "Evening Post" (June 14) illustrates

quite clearly what has been described as "union domination"

of the port's trucking facilities

:

Eight truckloads of rice which the Citizen's Transportation Committee

has tried three times to move since last Saturday [June 12] started for

the Merchants Refrigerating Company at Seventeenth Street and Tenth

Avenue this noon. The trucks paraded down West Street trailed by an

automobile loaded with union pickets, which was in turn followed by a

police department car filled with members of the industrial squad.

The trucks arrived at the warehouse and four were unloaded when

Thomas Ryan, business agent of the Warehouse Employees Union, stepped

out and informed the superintendent of the warehouse that if the re-

maining trucks were unloaded he would call a strike of 400 meat handlers

who were working In tlie warehouse.

In the warehou.se 2,000,000 pounds of beef was waiting for transathinth-

shipment. Officials conferred for a few minutes and tlien decided not to

unload the four remaining trucks, which then returned to the piers.

The Citizens' Transportation Committee on June 15 in-

formed the steamship companies, other than the coastwise

lines, that unless they complied with the law as common car-

riers by refusing to discriminate in freight offered them,

proceedings would be taken for the imposition of the civil

and criminal penalties which the law prescribes for viola-

tions. Following this action, William Fellowes Morgan,

chairman of the Committee, Walter Gordon Merritt, chair-

man of the law bureau of the Transportation Committee,

former Attorney General George W. Wickersham and Wal-

ter Drew, members of the same body, called on United

States District Attorney Francis G. Caffey at his office in the

Federal building and asked him to prepare to take action

upon any case of violation presented to him. The letter sent

by the Committee to the steamship lines said

:

The Citizen-s" Transportation Committee has commenced trucking opera-

tions in the City of New York In order to relieve the pubUc from the

hardships of freight congestion arising from obstructions to the free flow

of commerce. The committee is acting solely in the interests of all citizens.

It proposes to perform that part of the necessary work of transportation

which existing groups of employers and employees are refusing to per-

form. No person or organization will obstruct this public service except

those who oppose the general welfare, and none other will fear or feel

the hostility of the committee.

It has now come to the attention of the committee that certain steam-

ship and port service companies, together with their employees, are

refusing to receive or deliver freight where the committee's truckmen are

Involved. By this action it is proposed to continue the existing tie-up and

to Inflict further Injurj- on the city. We think we speak the mind of the

communUy when we say that It will brook no such opposition to the

efforts of the committee to perform the service for which the public has

voluntarily subscribed.

The legal duty of the steamship and port service companies to serve the

public without discrimination cannot be evaded because their employees

rebel or for any other reason. Drastic penalties of the United States

Shipping Act and the Interstate Commerce Act, one of which Is applicable

to each of said companies, place upon these companies the affirmative duty

of seeing that impartial service is rendered by those they employ, and

they cannot escape responsibility for the acts of such employees.

The committee Is satisfied that the courts and the United States Gov-

ernment are sufficiently strong and resolute to deal with such malpractices

and. if it further encounters them, will resort to the courts for such civil

and criminal proceedings as are best calculated to protect the public

Interests.

The action of the unions against the open shop has been

approved by the American Federation of Labor.

R B. RUSSELL, WINNIPEG STRIKE LEADER, LOSES
APPEAL TO PRIVY COUNCIL TO HELP

LIBERTY BONDS.
An appeal to the Privy Council at London, by R. B.

Russell, leading figure in the general labor strike which

took place during the summer of 1919 in Winnipeg, Canada,

was recently dismissed by the Council. Russell was the chief

of eight labor leaders in the general strike in Winnipeg, which

began in May of 1919. He was sentenced by a Superior Court

of the Province of Manitoba to two years in the penitentiary

on charges of seditious conspiracy. An appeal was taken

by Russell through counsel to the last court of appeal in the

British Empire, the Judicial Council of the Privy Council

in London.
The appeal of the rest of the labor leaders sentenced to

varying terms of imprisonment will now be heard by the

same tribunal.

"THE RIGHT TO STRIKE MUST BE MAINTAINED,"
SAYS SAMUEL OOMPERS.

In answering the question as to whether the public has any

rights in an industrial dispute, Samu-el Gompers, president

of the American Federation of Labor, says " the public has

no rights which are superior to the toiler's right to live and

. . . defend himself against oppression."

" The right to strike must be and will be maintained."

Mr. Gompers asserts, " as a measure necessary to public

progress."

The above quotations are taken from a statement issued

by Mr. Gompers at Washington on June 6 in reply to ques-

tions propounded to him by Gov. Henry J. Allen of Kansas

at a recent debate in New York on industrial issues. Mr.

Gompers' statement in part follows

:

Governor Allen asked a question which required no effort in the asking,

and were I so minded I might put to him countless question.s equally easy

to ask. His question, really three questions, follows :

Wlien a dispute between capital and labor brings on a strike affecting

the production or distribution of the necessaries of life, thus threatening

peace and impairing the public health, has the public any rights in such

a controversy, or is it a private war between capital and labor?

If you answer this question In the affirmative, Mr. Gompers. how would

vou protect the rights of the public?

And in addition, I wish him to define for us, if he will, who had the

divine right to forbid tlie switchmen to strike in their "outlaw" strike:

who controls this divine right to quit work?

In the first place, the language of the queston is improper, as I stated

on the platform in Carnegie Hall. To describe a strike as a "private war

Ijetween capital and labor" is to come perilously near applying the lan-

guage or either thoughtlessness or ridicule to a struggle of humankind

toward the attainment of an ideal.

Employment, as employers would have it, is something offered by them

to workers ; has meant the purch.ise of something which would result in

profit ; has been a means to an end. It has been an impersonal thing, and

the aim has been to secure the best possible terms.

Employment, to workers, has been and is vastly different; is the means

of sustaining life. Workers have labor power to contribute to society. The

reward which they secure for their labor power fixes the manner in which

they may live. By the day's pay is measured the meagreness or the ful-

ness of life for them.

Employment to the employer is the basis of profits. Employment to

the worker Is life. These viewpoints conflict from opposite angles. They

will conflict so long as industry Is conducted for profit alone. This

conflict will not be ended by statute law. It can neither be argued out of

existence nor legislated out of existence.

The strike is the only eftective weapon by which the workers may com-

pel consideration of just demands.

The freedom of workmen in enjoyment of the right to strike means the

freedom of men to make life better, safer, happier—the right of men

to elevate the whole tone of society and to force abolition of abuse, in-

justice and oppression.

There is no denial that strikes of magnitude temporarily affect the

general public. Gov. Allen's public seems to be for the most part an

employing and non-union public. The real public includes all union men

and women and is in fact fully one-fourth imlon.

Few strikes atifecting production or distribution actually threaten the

public health. Strikes in which there has been a threatening of the public

peace usually have been strikes in which employers or public officials

influenced by employers have created the breach of peace by the use of

thugs, armed guards and detectives.

Labor has no desire to cause Inconvenience to the public, of which It

Is a part. The pubUe has no rights which are superior to the toller's

right to live and his right to defend himself agaiust oppression.

So far as labor is concerned, the right to strike must be and will be

maintained, not only as a measure of self-defense and self-advancement,

but as a measure necessary to public progress. The strike has won Its

right to a post of honor among the Institutions of free civilization and

the temporary inconvenience It has caused is but a small price to pay for

the permanent benefits It has brought.

Every strike against deterioration is a check upon avaricious employer*

pressing the unorganized still further down. Every strike for the Improve-

ment in the condition and standards of those engaged in industry has Its

reflex and Influence for the uplift of all.

Throughout the debate Governor Allen expressed the same Ill-con-

ceived notion which Is so often unsoundly uttered, that Is, that there Ib

a public wholely separate and apart from employers and employees, when,

as a matter of fact, other than those who may be paupers or charge*

upon the coimuunity, everyone is either an eiiip't'.vfr <ir employee.

Strikes are caused by the refusal of employers to reach argreement with

workers—often by the refusal of employers to negotiate at all with work-

ers. It becomes necessary for the workers to cease working, to withdraw

their service from the Industry. It is the duty of the public to throw the
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weight of Its Influence on the side of the protagonists of progress and

justice—the workers.

Aa to the third section of Gov. Allen's question, relating to the switch-

men, it Is absurd. Labor Is damned if it does and damned If it doesn't,

which reveals the insincerity of the critics. Latwr believes In and prac-

tices majority rule—democracy. In the case of the switchmen a minority,

goaded by employers beyond endurance, defied the majority. That is all

there is to that. When the Governor talks of divine right he leaves the

Issue and resorts to inconsequentials. Strikes are ordered by the majority

vote of tiie union membership, tliey are not ordered by officials at will

When officials issue strike orders they do so as the result of a vote of the

membership authorizing such an order.

The hope of the public, the hope of the workers, the hope of all for

peace and progress, for continuity of production and for safety from op-

pression, lies not in a state-erected machine, but in acceptance by em-

ployers generally of the machinery of collective bargaining. Trade agree-

ments reached through collective bargaining offer the only safeguard that

will work. The public rights are not safeguarded by laws that aim to

prevent strikes.

SECRETARY OF TREASURY IN APPRECIATION OF
LABOR UNION'S EFFORTS TO HELP

LIBERTY B'JNDS.
Appreciation of the educational, economic and financial

policy recently adopted by Organized Labor, as a factor in

the protection of holders of Liberty Bonds and government
securities and the advancement of individual and national

welfare and prosperity was expressed by Secretary of the

Treasury Da-vid F. Houston in a letter to Samuel Gompers,
made public on July 2L Secretary Houston's letter was in

acknowledgement of the action taken by the Montreal
convention of the American Federation of Labor which

urged the purchase of Liberty Bonds at present prices and
their retention until maturity by all union members and
reiterated endorsement of the thrift and savings campaign
of the government. The letter declared that if the principles

adopted by the American Federation of Labor were folloAved

by the nation, all holders of government bonds would be

protected, for the basic intrinsic of these securities backed
by the good faith and resources of the nation were un-

changed a.nd would remain so. The reiteration of the prin-

ciples of thrift, saving and safe investment. Secretary Hous
ton said could not but tend to the welfare both of the indi-

vidual and the nation. Secretary Houston's letter was as

follows:
The Treasui-y Department had learned with keen interest of the educa-

tional, economic arid financial policy op.tlined by the American Federation
of Labor, in convention at Montreal, looking to the advanceinent of the
financial welfare and future pro.~l^erity of the individual arid the nation
through p>-irchasc and retention until inatiirity of government securities.

The patriotic part played by Organized Labor in the financing of the
United States during the war, already has been .fittingly acknowledged.
Permit me to say that, in my opinion, the policy of the American Federa-
tion of Labir, enunciated in Resolution No. 98 at Montreal, faithfully

and .successfully carried out, as I am sure it will be, will perform no less

a service in time of peace.

The prosperity, the stability and the well being of the nation and of

every state and community in it. is inseparably linked with the prosperity,

the financial independeiu-e and the moral strength of its citizens. Waste
and extravagance will produce not only economic ills but inevitable indi-

vidual deterioration and unhappiness. The reiteration therefore of the
principles of tlirift, saving and safe investment, outlined so forcibly in the
Federation resoliition, cannot but tend to the welfare both of its members
and the country as a whole.
Nowhere are Liberty Boi^ds more widely distributed than among the

ranks of Organized Labor. Both the Treasury Department and the Amer-
ican Federation of Labor are desirou.s of protecting the holders of those
Government oblii^ations. They can protect those who hold their bonds and
bu.v m jro, bit tho.v caunot protect those who sell at pre^sent prices. But
if the principles adopted by yoty organization are followed out by the
nation, all holders of bonds will be protected, for the basis, intrinsic value
of the securities backed by the good faith and total resources of the Uiition

is unchanged and will remain um^hanged.
1 sincerely hope that the request of the Federation for the provision of

facilities for partial payment purchase of Liberty Bonds and Victory
Notes may be Recorded the hearty and immediate response from employers,
banks and other arrencies which it deserves. '

LA TV TO PREVENT PROFITEERTNO IN RENT8 NOT
RETROACTIVE, N. Y. SUPREME COURT HOLDS

" A fundamental principle of our Government ... is

that the obligations of contracts lawfully made must be
yroteotetl." This is one of the outstanding points in deci-

sion handed down by Justice Lehman in the State Supreme
Court bearinj; on the laws recently passed by the New
York Legislature to prevent profiteering in rents. The Leg-
islature, Justice Lehman said, did not intend to make the
laws retroactive and it could not. under the Federal Con-
stitution, inji)air existing contracts. Justice Lehman
granted a motion for jud.^ment to the Paterno Investing
Company against one of its tenants who alleged that the
rent fur which the action had been brought—although
agreed to in a lease which became effective Oct. 1. l!)lf»

—

was " unjust and unreasonable and the agreement under
which tlie same is sought to be recovered Is oppressive."
It was further contended by the defendant that the rent
had been increased more than 25% over that existing one
year prior to the coming Into force of the lease. In decid-

ing in favor of the plaintiff, the Paterno Company, Justice

Lehman said that it was quite evident that the legislative

intent was to provide that in all tenancies created after

April 1, 1920, or continued or renewed either by agreement
or by operation of law, there must be an implied term that

the tenant may urge as a defense that the rent rei^erved

is unjust, unreasonable and oppressive, and the constitu-

tionality of that statute was not in any way involved in

the decision of the motion.

In his decision, rendered on May 14, Justice Lehman said

:

The defendant as a counterclaim . . . seeks ... to recover the

difference between the monthly payments made on the first day of each
month from October to May at the rate of .1il91.66 and the " fair and
reasonable rent " for the said premises. The plaintiff has replied to the

counterclaim and has now moved for judgment on the pleadings. At the

argument the defendant's attorney admitted his inability to show any
legal bases for his counterclaim. If the statute applies to agreements
made in June, 1919, then the agreement was presumptively unjust, un-
reasonable and oppressive. Even if that be so, the agreement was, never-

theless, not f'>rbidden by law, and the defendant has not endeavored to

be released from its obligations or to give up its benefits, but, on the

contrary, until April 1, 1920. the defendant received tke stipulated con-

sideration and paid the stipulated amount of rent. The plaintiff had a

right to make the agreement and to demand and receive the rent on the

first day of each month. The rent then tiecame its property, lawfully

obbtiued and lawfully retained.

The ].€gislature has no power, and has claimed no power, to deprive

the plaintiff of this property and to transfer it to the derendaut after

the defendant has paid it over under no mistake of fact, uo misrepresenta-

tion and in accordance with a legal and binding contract and in return

for a stipulated consideration. If the I^egislature had attempted to pass

a law which would give the defendant a right of action against the

plaintiff for moneys properly received under a claim at that time enforce-

able in a court of law, its acts would have been outside of its constitu-

tional powers beyond any possible argument. The Legislature ha.s, how-
ever, not expressly provided that a tenant shall have a right of action

to recover rent paid, and it would be absurd to hold that the Legislature

intended to give such right of action by implication in cases where It

was without power and where its action would be subversive of all

constitutional principles.

The question whether the facts alleged set forth a good defense re-

quires more consideration. The statute provides that: "Section 1. Unjust,

unreasonable and oppressive agreements for the payment of rent having

l)eeu and iieiug now exacted by landlords from tenants under stress of

prevailing conditions whereby the freedom of contracts has been impaired

and congested housing conditions resulting therefrom have seriously affected

and endangered the public welfare, health and morals in certain cities of

the State, and a public emergency existing in the judgment of the Legis-

lature by reason thereof, it shall be a defense to an action for rent accru-

ing under an agreement for premises in a city of the first class or in a

city in a county adjoining a city of the first class occupied for dwelling

purposes, other than a room or rooms in a hotel, lodging house or rooming

house, that such rent is unjust and unreasonable and that the agreement

under which the same is sought to be recovered is oppressive. Section 2.

Where it appears that the rent has been increased more than twenty-five

per centum over the rent as it existed one year prior to the time of

,.H' agreement under which the rent is sought to be recovered, such agree-

ment shall be presumptively unjust, unreasonable and oppressive."

If in fact an emergency exists and conditions have arisen " which seri-

ously affected and endangered the public welfare, health and morals In tiie

City of New York," it was not only the right, but the duty of the

lA'gislalure to pass statutes which would tend reasonably to correct the

.j.iuitions and remote the danger to the public welfare, health and
wrals. The fact that housing conditions are congested is so well known

that the courts miglit weil take judicial notice of it, and certainly have

no right to nullify the declaration of the Legislature that such conditions

exist. The Legislature has passed this statute to remedy in part this

condition, and the court must now consider whether the statute was in-

tended to cover cases where the rent was payable under a lease made
iMie the act was passed, and if so, whether the act was constitutional.

4.- tu be noted that the act does not expressly provide that it shall

lu liasLS tor a definite term made before April 1, 1919, and though

e act Is general in form and sufiicieutly broad to cover all agreements

made before as well as alter the date of the statute, the courts should

not construe it as applying to contracts for a definite term made before

that date, unless the intention of the Legislature to include such contracts

is clear. The general rule is that statutes are to be construed as pros-

pective only. It takes a clear expression of the legislative purpose to

justify a retroactive application.

In the statute now under consideration I find no such clear expression

of intention, and it does not even appear that the inclusion within the

.statute of past contracts would tend to relieve the conditions which. In the

opinion of the Ijegislature, are harmful to the public. It may be that

a prohibition placed upon a landlord against entering Into contracts in

the future at more than a reasnoable rental might place landlord and

tenant upon a more equal footing and thereby tend to fairer contracts

between the parties and possibly a reduction of rent on all dwellings

to a reasonable figure and might tend to relieve the present imhealthy

congestion to at least a small degree by distributing the possible tenants

upon a more equable basis among the available aparnneiits, but It Is

somewhat d/ithcull to see how a law which would permit a tenant to

retain his dwelling and Interpose as a defense to an action for rent that

his contiacl was unreasonable or opiuessive where the contract was mane
before the Legislature had declared that an emergency existe<l would in

the slightest degree tend to restore freedom of contract tor the future

or to relieve the present congestion. It would imjiair the tenant's obliga-

tion under the contract for the tenant's financial benefit, but It would

apparently have no oUier elttH:t.

A fundamental principle of our Uoverumeut embodied In our Feiieial

Constitution, is that the obligations of contracts lawfully made must be

l)rotected, and the States are expressly forbidden from passing laws which
impair the obligation of contract. It is true that parties eatmot by con-

tract obtain a vested right to injure the public or divest the Legislature

of its power to enact laws for the protoetiou of the public or the ad-
vancement of the general welfare, but the sanctity of contractual obliga-

tions lawful lu tliemselves must be preserved, and the Legl.slattu-e cannot

tre to a party to a contract, binding when made, on option to tender
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in satisfaction of his contractual obligation an amount smaller than he

agreed to pay. The Legislature of the State of New Yort has In the

past been as Vigilant as the courts In protecting the sanctity or contracts,

and there Is nothing In the present statute to show that the Legislature

intended In this Instance to exceed the clear limitations of its authority.

Another quite important decision on tlae rent laws was

handed on June 9 by Justice Kelby in the State Su-

preme Court. The laws, Justice Kelby held are valid so

far as they authorize the court to grant a further exten-

sion of time to a tenant unable to find other quarters.

The case was that of Mrs. Amelia Kunzli, Jamaica, who
appealed from the decision of the Fourth District Muni-

cipal Court of Queens granting a stay until October 1 next

to her tenant. William Stone, Jamaica, whose eviction she

had asked for April 1 on the ground that she had sold the

property and had contracted to give the title by that date.

In her appeal Mrs. Kuenzli claimed that the rent laws of

1920 were unconstitutional in that they " impair the obli-

gation of a pre-existing contract."

In dismissing the appeal Justice Kelby said:

Chapter 137 of the laws of 1920 (attacked as unconstitutional) was
clearly enacted In the exercise of the police power of the state. Its

purpose was to promote the welfare of the more thickly populated sections

of the state by reason of a shortage in the supply of housing facilities.

The prohibition In the Federal constitution that no state legislature shall

pass any law impairing the obligation of contracts does not restrict the

power of the state to protect the public health, public morals or public

safety In so far as the one or the other may be Involved in the execution

of such contracts.

The legislative act under review having been passed under the cir-

cumstances above noted, it must be held to have been a valid exercise
of power and for that reason it cannot be said that the law is void by
reason of impairing the obligation of contracts.

As a move to stimulate the solution of the housing prob-
lem here Mayor Hylan has recently appointed a Housing
Conference Committee, composed of eighty-two men and
women, to draw up plans to increase housing accommoda-
tions. The committee includes city officials, labor leaders,

bankers, real estate men, railroad executives and represen-
tatives of newspapers. Frank Mann, Tenement House Com-
missioner, Is Chairman.

S. DAVIES WARFIELD FORMS NEW CORPORATION
TO NEGOTIATE LOANS FOR RAILROAD

EQUIPMENT.
Papers incorporating the National Railway Service

Corporation under the laws of Maryland were filed in Balti-
more on July 29 by S. Davies Warfield, President of the
National Association of owners of Raih-oad Securities. One
of the powers conferred on the new organization under the
charter permits it "to act as agency of the Inter-State Com-
merce Commission in the matter of loans for the purchase
of equipment and to assist or serve the said Commission in

any other capacity or way now or hereafter authorized by
law." Other powers under the charter are
To aid, assist, further and supplement the service of transportation by

carriers by railroad subject to the "Act to regulate Commerce," approved
February 4 1887, as amended, or subject to the "Transportation Act,
1920," approved February 28 1920.
To carry on the enterprise and business of constructing, acquiring by

purchase or lease or otherwise, selling, leasing, and otherwise contracting
with reference to, maintaining, managing, repairing, disposing of and
dealing in locomotives, cars, rolling stock, equipment, appliances, materials
and supplies required by carriers by railroad.
To receive, administer, invest, lend or otherwise employ or deal with any

fund or other assets which may be loaned or made available to the corpora-
tion by the Interstate Commerce Commission pursuant to the provisions
of the Transportation Act, 1920, as now or hereafter amended or any other
act, or by the United States or by any other party or from any source.
The corporation shall have power to act as an agency of the President of

the United States in the discharge of any functions relating to Federal con-
trol or the relinquishment or liquidation thereof which may be authorized
by the President in conformity with law.

The incorporators of the new corporation are S. Davies
"Warfield, Charles C. Homer, Jr., President of the Savings
Bank of Baltimore and William M. Hayden, President of
the Eutaw Savings Bank, all of Baltimore. The charter
prepared by Forney Johnston of counsel of the Security
Owners Association and Piper, Carey & Hall, local Counsel
for the Corporation, shows that the first undertaking of the
new Corporation will include $14,000,000 of equipment
for the Baltimore & Ohio Railroad. It is, however, of far
reaching significance to all railroads and to shippers as it

provides for securing equipment to relieve the transportation
problem. Authority for the formation of this new organi-
zation, which according to Mr. Warfield, will operate with-
out profit, is conferred under an amendment to the Trans-
portation Act, carried in the Sundry Civil Appropriation
Bill (see "Chronicle," July 17, page 261). In a statement on
July 29, setting forth the scope and purposes of the Service
Corporation, Mr. Warfield, said:

The organization of the National Railway Service Corporation completes
as far as now practicable the Plan for the return and regulation of the rail-

roads presented to the Interstate Commerce Committees of Congress in

January 1919 by the National Association of Owners of Railroad Securities.

Two of the three fundamental features initiated by the Association in that
plan are now essential features of the present Transportation Act. One is

the mandatory provision therein that rates are to be made to yield the
fixed percentage return named in the Act upon railroad property in the
aggregate and essential to preserve the transportation system and continue
it under private ownership and operation. The second is a division of

earnings of a railroad where rates yield to it more than six per cent on its

individual property, one-half to be retained by such road the other half

establishes a public fund to be expended by the Interstate Commerce Com-
mission for transportation needs.

The third fundamental of the Plan provided for the organization of a
national public corporation designed among other things to finance equip-
ment to be leased or otherwise acquired by railroads. We thought we could
forsee the necessity for providing the means to relieve the congestion bound
to occur upon the return of the roads to their owners and now taking place.

To accomplish as far as now practicable what was then intended, we are
organizing the public corporation referred to, authority for which was
obtained under an amendment to the Transportation Act added to the
Sunday Civil Appropriation Bill and suggested by our Association when
that bill was in conference between the two houses of Congress. This
amendment was adopted by the conferees and passed by Congress in the
closing hours of the last session. The amendment is as follows:

The loans for equipment authorized by Section 210, Transportation Act,
1920. may be made to or through such organization, car trust or other
agency as may be determined upon or approved or organized for the piu--
pose by the commission as most appropriate in the public interest for the
construction, and sale or lease of equipment to carriers, upon such general
terms as to security and payment or lease as provided in this section or in
subsections 11 and 13 of section 422 of the Transportation Act, 1920.

Accordingly, the Interstate Commerce Commission has recognized the
National Railway Service Corporation as an agency to which it will make
loans under this amendment and to enable that Corporation to provide
additional funds to finance much needed equipment for the railroads.

The Corporation will issue its obligations in series under two plans:

(a) Railroads may purchase equipment outright through the Corporation
under an equipment trust providing for thirty semi-annual payments, the
trust maturing in fifteen years, at which time the equipment becomes the
property of the carrier making the purchase. The Interstate Commerce
Conmiission will make 15-year loans to the Corporation in amounts depend-
ent upon the class of equipment purchased. The railroads, under this plan
are required to furnish an agreed amount of collateral to secure the equip-
ment notes given the Government, which have a lien on the equipment
subordinated to the lien of the equipment notes purchased from the Cor-
poration by investing institutions and investors. Tbe other plan (6) the
Corporation will lease equipment to the railroads under the plan of semi-
annual payments running fifteen years, the carriers charging the rental

to operating expenses. By a nominal payment at the expiration of fifteen

years, the railroads that complete their payments will receive the equip-
ment as their own property. In the case of lease, little or no collateral will

be required from the r?ilroads.

In either case the title to the equipment remains either in the corporate

trustee or in the corporation. Each series will have a separate trustee.

The issue of equipment notes to be presently made will be $30,000,000.
maturing in fifteen years. Approximately forty percent thereof will be
loaned the Corporation by the Government at 6% , either direct or through
the carriers participating in the series, the balance (approximately 60%)
will be loaned by investing institutions at 7% . We bel'eve this is the lowest
interest rate that has yet been obtained by a railroad in purchasing equip-
ment since the war. The present series (a) will be a straight purchase, with
thirty semi-annual payments, the notes maturing in fifteen years. The
notes of the Corporation will be secured by a direct lien on the equipment
of the carriers participating, title to the equipment to remain, as stated,

in the trustee or the corporation until paid for. There will be three parties

to the equipment trust agreement, the corporation, the trustee and the

carrier. Each carrier will give its individual equipment notes which, to-

gether with the agreement, will be deposited with the trustee as additional

security for the payment of the equipment notes of the corporation. Tbe
carriers are to keep the equipment in full repair during the life of the trust.

The carriers participating in the present issue are the Baltimore & Ohio
Railroad, to the extent of $14,000,000; the Rock Island and the Minneapolis
& St. Louis Rpilway to the extent of $11,000,000; the Bangor & Aroostook
to the extent of $150,000. Several other roads applied at the same time for

equipment. Decision has not been reached as to which will participate in

the present series.

Under the plan proposed the Government is amply secured and the in-

vestors are secured from the fact that the equipment notes held by the

Government are not paid until the notes of the Corporation in the hands of

the investors are paid. This is a public corporation. It will operate without
profit. The stock issue is nominal, is owned by the National Association

of Owners of Railroad Securitias and transferred in blank to the Secretary

of the Treasury of the United States. Congress will be asked to reincorporate

this Corporation by Federal Act.

The Life Insurance Companies that have tentatively agreed to take the

certificates of the Corporation have looked upon the question as one of

public concern and are acting in that spirit. They are co-operating with
Division Four of the Interstate Commerce Commission which is dealing

with those subjects to relieve the congestion to the greatest extent possible.

This corporation presents an economical method to acquire equipment
for the relief of the present congestion. If used as a public corporation to

the fullest extent it will eventually tend to lower railroad rates. WTien
in full operation it will guarantee shippers an ample car stipply and will,

if the full plans of the corporation are carried out, enable shippers to secure

cars to relieve congestion. It will present the only effective means to relieve

the present railroad difficulties. These conditions will not be relieved by
passing resolutions and appointing committees. It is cars that are needed
and methods adopted that will furnish them.

Fifty thousand open top cars are necessary to relieve the congestion at

the steel mills, coal mines and other industries requiring this class of car.

The Corporation will suggest to large shippers who have surplus fimds.for

investment that they co-operate with the Corporation to the extent of

purchasing part of a series of equipment notes of the Corporation for the

purchase of cars designated to meet the demands of their business. The
Government to loan the Corporation such amount as the class of equip-

ment justifies , the balance of the series to be raised one-half from the shippers

and one-half from investors. Under such a plan the equipment thus pur-

chased would be available to the shipper making the investment, who
would receive a good investment unusually secured.

Mr. Warfield stated that the Board of Trustees, when
completed, would number twenty. The present trustees are:

S. Davies Warfield (President, Continental Trust Co., and

President, National Association of Owners of Railroad

Securities), Baltimore; Haley Fiske, (President, Metropoli-
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tan Life Insurance Company, New York), John J. Pulleyn

(President, Emigrant Industrial Savings Bank, and President

Savings Banks Associatioii, State of New York), New York;

Darwin P. Kingsley, (President, New York Life Insurance

Company), New York; Myron T. Herrick, (President,

Society of Savings), Cleveland, Ohio; George E. Brock,

(President, Home Savings Bank, and Chairman, National

Confei-ence of Mutual Savings Banks), Boston, Mass.
Forrest F. Dryden. President, Prudential Life Insurance

Company, Newark, N. J. has also been asked to serve as

a trustee. It is understood that the legislatures of the various

states will be asked to amend the law to permit savings

banks investing in the equipment obligations of the Corpora-

tion.

RAILROADS ASK INTERSTATE COMMERCE COM-
MISSION FOR AUTHORITY TO PAY HIGHER

INTEREST RATES ON LOANS.
Permission to boiTow from private capital at a higher

interest rate than 7% in order to participate in loans from
the revolving fund provided by the Transportation Act, was
requested of the Interstate Commerce Commission, July 29

by representatives of the railroads.

The Commerce Commission, it is stated, has certified to

the Treasury a number of loans to be made to railroads at

6 to 7% interest, and has required carriers to borrow similar

sums from private capital at similar interest rates. Spokes-

men for the Association of Railway Executives, the American
Short Line Railroads Association, the National Railway
Service Corporations, the Fruit Growers' Express and a

number of individual railroads told the Commission at the

hearing on July 29 that private loans could not be obtained

at less than 73^ to 10% because of the prevailing short

money market.

With reference to the contentions of the railroads as laid

before the Commission, Washington advices of July 29 to

the N. Y. "Journal of Commerce" said:

Difficulties in the way of railroad financing to meet trie needs of the rail-

road companies for funds with which to build new equipment and otherwise
improve rail transportation service were emphasized today at a conference
held between officials of the Interstate Commerce Commission and repre-

sentative railroad and bank officials. The conference had been called

by the commission to discuss the question of higher interest rates on money
borrowed by the raUroad companies to accompany Government railroad
loans.

Among the proposals made at today's meeting for the solution of railroad

troubles in obtaining adequate funds to match railroad loans extended by
the I. C. C . were that the money be obtained by the railroads through the
flotation of car equipment trust certificates or through the extension of
short term notes bearing 7 or 8% interest and redeemable when financial

conditions become more stable.

Speaking for the short line railroads of the country, Bird M. Robinson,
president of the American Short Line Association, told the commission that
plans had been made by the smaller railroads to obtain funds with which
to build new equipment through the creation of an equipment trust cor-
poration.

Present plans of the short line railroads provide for the creation of an
equipment trust corporation, upon which would be issued fifteen years'

notes, bearing 7% interest. Although it as yet had not been decided to what
amount the certificates would be issued Mr. Robinson declared that at
least 20,000 standard freight cars were needed by the short lines and that
the amount of the notes issued probably would be based on this standard.
Formal application already had been made to the commission for permission
to organize the equipment corporation, he said.

E.G. Buckland, vice president of the New York New Haven & Hartford,
told the commission that the railroad had found it impossible to obtain
loans from shippers patronizing the carrier, as suggested by the commis-
sion when it announced its intention to extend Goverimaent loans to the
railroads. It was the consensus of the shippers' reply that it was impossible
to lend money to the railroads at low rates of interest, borrowed by the
shippers at high rates of interest, notwithstanding the benefit accruing
to the shippers from any improvement in railroad service resulting from the
use of the loans.

Mr. Buckland suggested the issuance of short term notes at high rates
of interest, possibly bearing 7 or 8%, the securities to be redeemed when
better financial conditions arrived. This recommendation was taken under
advisement to await action by the commission as to whether or not a higher
level of interest rates on railroad loans must be approved by the commission
to permit the railroads to obtain funds.

F. J. Lisman of New York, who also spoke for the American Short Line
Association, declared that since the idea of an equipment trust corporation
to finance the equipment requirements of the smaller roads was conceived,
it has appeared as increasingly doubtful whether the equipment scheme can
be carried out. Present money conditions at least do not appear favorable
for the success of the plan, he declared.
Mr. Lisman analyzed the present money situation to show the need of

approving the payment of higher rates of interest by the railroads if funds
are to be obtained to match the loans extended the carriers by the Commis-
sion. Prasent high rates for money, Mr. Lisman said, was caused by the
unusual demand of enterprises of all kinds for financing.

A. H. Harris, speaking for the New York Central Railroad, declared that
that company previous to the beginning of Government railroad loans under
the Transportation Act contracted for the construction of $48,000,000 of
new railway equipment, money to be borrowed for the construction at the
rate of 7Ji;%. While throe-fourths of this amount already has boon pro-
vided, it is sought to borrow from tho Government $12,000,000. Unlaws
this loan can be obtained tho company will be forced to borrow tho addi-
tional funds needed from private capital, probably at 7>^ %.
Tho conference held to-day look on a broad scope, discussing all phases

of the question of railroad interest rates. Opening tho conference. Director
Colston of the Commission asked that the discussion take up:

The efforts made by the railroads to obtain necessary funds from shippers
and other patrons of the railroads who would receive the direct benefits from
any improvement in transportation service resulting from the use of the
loans.

The possibility of raising money needed for railroad loans outside of New
York if possible, where money rates might be lower.
The issuance of short term notes at high rates of interest, reasons why cer-

tain roads are able to obtain adequate funds at 6% interest, while other
roads find it impossible to obtain money without paying considerably
higher rates of interest. The wisdom of inter-company loans made by the
stronger railroad companies to weaker roads, rather than direct loans by the
weaker roads from private capital.

THE PREVIOUS ADVANCES IN RAILWAY WAGES.
As pertinent to the application of the railroads for

higher freight rates and the addition just made of

.$625,000,000 per year to the annual pay roll of the roads
by the newest wage award, a statement prepared by the
Bureau of Railway Economics, at Washington, in May,
showing the increases previously made (the general officers,

it should be noted, being the only ones that have failed to

participate in the Increase) is of great interest and we
present it herewith.

ANNUAL COMPENSATION PER RAILWAY EMPLOYEE-
CLASS 1 RAILWAYS, 1915-1920.

Class of Employees—
General officers
Division officers
CIerks
Messengers and attendants
Assistant engineers and draftsmen
Maint of way and struct, foremen
Section foremen
General foremen—M. E. dept
Gang and other foremen—M. E.
department

Machinists
Boiler-makers
Blacksmiths
Masons and bricklayers
Structural ironworkers
Carpenters
Painters and upholsterers
Electricians
Air-brakemen
Car inspectors
Care rpairers
Other skilled laborers
Mechanics' helpers and appren-

tices
Section men
Other unslcilled laborers
Foremen of construction gangs
and work trains

Other men in construction gangs
and work trains

Traveling agents and solicitors.

_

Employees in outside agencies __
Other traffic employees
Train dispatchers and directors..
Telegraphers, telephoners and

block operators
Telegraphers and telephoners op-

erating interlockers
Levermen (non-telegraphers)
Telegrapher-clerks
Agent-telegraphers
Station agents (non-telegraphers)
Station masters and assistants ..
Station service employees
Yardmasters
Yardmaster's assistants (not yard

clerks)
Yard engineers and motormen _.
Yard firemen and helpers
Yard conductors (or foremen)
Yard brakemen (switchmen or

helpers)
Yard switch tenders
Other yard employees
Hostlers
Enginehouse men
Road freight engineers and mo-
tormen

Road freight firemen and helpers.
Road freight conductors
Road freight brakemen and flag-
men

Road passenger engineers and mo-
tormen

Road passenger firemen and
helpers

Road passenger conductors
Road passenger baggagemen
Road passenger brakemen and
flagmen

Other road train employees
Crossing flagmen and gatemen..
Drawbridge operators
Floating equipment employees ..
Policemen and watchmen
Other transportation employees..
All other employees

Fiscal
year
1915
(aver=
age).
$4,528
2,013
832
434

1,121
1,107
772

1,533

1,167
1,030
1,076
927
789
898
768
758
941
812
887
751
855

Cal.
year
1917
(.aver-

age).
$4.5.58
2,099
932
514

1,145
1.197
886

1.660

1,352
1,394
1,425
1,258
932

1,014
940
951

1,030
1,0S6
1,140
994

1,065

822
601
695

Cal.
year
1917
(Dec.
basis)

.

$4,683
2,139
955
531

1,257
1 ,283
939

1,628

1.467
1,513
1,532
1.331
971

1,034
980

1,031
1,123
1,207
1,272
1,053
1,140

890
642
765

607
454
560

1.016 1,031 1.221 1,530 1.647

Cal.
year
1919
(aier-
age).
$4,317
2,944
1,349
855

1.707
1.780
1,314
2,975

2,358
1.763
1,831
1.664
1,376
1.630
1,430
1,463
1.721
1,623
1,780
1,529
1,620

1.173
938

1.062

Cal.
year
1920
(Jan.

basis).
$4,313
2.989
1,410
888

1,857
1,913
1,381
3,043

2,419
2.036
2.128
1.920
1.439
1.662
1,660
1.657
1.943
1.946
2,101
1.752
1,858

1.364
i960

s 1.119

616
1.495
980
960

1.606

800

822
731
797
B28
937

1,095
605

1,584

1.428
1,528
916

1.358

1.169
720
622
976
684

1.846
1,136
1,589

1,036

2.141

1.287
1,860
1.049

1.026
840
476
666
775
713
634
610

623
1,642
1,066
1,330
1.802

917

957
852
892
949

1,038
1,292
710

1.802

1,705
1.790
1.093
1.584

1,327
846
666

1,245
835

2,107
1,273
1,854

711
1.851
1,437
1,502
1.868

990
2,115
1.718:
2,076
2.717

1,132
2.146
1.749
2.084
2.776

967 1,543 1,617

1.026
891
963

1,050
1,108
1.309
777

1.896

1,632
1,783
1,106
1.556

1.342
905
728

1,330
922

281
370
967

1,614
1.496
1,535
1,675
1,654
1,883
1.120
2,907

2,523
2.063
1.468
1,877

1.671
1.339
1,109
1 ,595
1,278

2,611
1,806
2,288

1.677
1.527
1.692
1.708
1.742
1,918
1.157
2.924

2.546
2.349
1.712
2.085

1,872
1.481
1.201
1,751
1,329

3,124
2,168
2,664

1,202 1.278 1.709 1,999

2,232 2,418 2.873 3.129

1,353
1 ,966
1,175

1,093
817
535
761
928
896
845
663

1,498
2,058
1.236

1.188
897
579
839

1,111
941
934
699

2,052
2,542
1.821

1 ,703
1,366
949

1,190
1,619
1,372
1,200
993

2,281
2,730
1.962

1.816
1.510
946

1.168
1,769
1,462
1.312
1.033

Total - - $830 S1.004 $1,078 $1,436 $1,687

Source: Data for 1915 reports of the Inter-State Commerce Commission,

covering all Class I railways; data for 1917. 1919 and 1920 from reports of

the U. S. Railroad Administration, covering Class 1 railways under Fed-

eral control.

Note.—Averages for the calendar year 1917 (December basis) and the

calendar year 1920 (January basis) are based on returns for December 1917

and January 1920. respectively, multiplied by twelve. Averages for the

calendar year 1919 were obtained from a compilation of the monthly

reports of "Employees and their compensation" issued by the Railroad

Administration. Due to tho fact that monthly reports subsequent to

April 1919 exclude compensation applicable to previous months (1. e.. back

pay. amounting to approximately $28,000,000), the total of the compen-

sation shown on tho statements for tho individual months January-December

1919. does not represent the total pay-roll for 1919; hence the averages

shown above are conservative, being below tho actual figures. On April 12

1920, In his testimony before the Sub-Committee of House Committee on

Appropriations. Mr. Hlnes estimated tho number of employees of Class I
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railTrays under Federal control at 1.891,607 for 1919. and their aggregate

1919 compensation at S2. 744,000.000, on which basis the average annual

compensation per railway employee for 1919 amounts to $1,451. instead

of the SI,436 shown above. The distribution of this fifteen-dollar excess

per employee (the difference between $1,451 and $1,436) throughout the

various classes of employees is impracticable, but the conservatism of the

above averages is evident. In similar manner and for the same reason, the

1920 figures are probably below actual.

INTER-STATE COMMERCE COMMISSION APPROVES
FURTHER LOANS TO THE RAILROADS.

Loans to the railroads aggregating $18,915,000 from the

revolving fund provided under the Transportation Act have
been approved bj- the Inter-State Commerce Commission,

it was announced July 29.

A loan of §17,910,000 to the Great Northern was approved
to enable the road to purchase locomotives, steel ore ears,

freight cars and for additions and betterments which Avill

directly promote the movement of freight cars.

The Central of Georgia received .$815,000 for the purchase

of additional equipment and the Atlanta Birmingham &
Atlantic .$200,000 to aid in meeting $475,000 due .July 19.

Formal investigations of the applications of raih'oads for

permission to float additional securities and to undertake

other company financing, was ordered on July 26 by the

Inter-State Commerce Commission.

CANADIAN ROADS SEEK ADDITIONAL FREIGHT
RATE INCREASE.

It was stated yesterday that an apphcation will be filed

with the Dominion Railway Commission by the Canadian
Railway Association for an additional increase in freight

rates for all roads in the Dominion to meet higher v/ages

equal to those of railwaymen in the United States. Earlier

in the month (July 10) the Commission received an appli-

cation for a 30% rate increase.

ORDER FOR REFERENDUM ON RAILROAD W.UJE
AWARD.

The executives of eight railroad brotherhoods completed

on .July 24 at Chicago the order for a nationwide referendum

of railroad employees on the wage award of the Railroad

Labor Board, with a strong plea against a strike. The
wage award was announced in our issue of Saturday last,

page 347. The order of the Brotherhood executives says:

The I^abor Board is the highest coiu-t of appeal in this controversy. No
higher tribunal is created by the Transportation Act. and its decision must
either be accepted or rejected without further negotiation.

Although the award was much less than the employees should have been
awarded, much less than they were entitled to, and although they are, and
have a right to be, disappointed with the amount of increase in wages
granted, more than 84% of them ha,ve agi-eed through their representatives

to accept tne award.

An appeal is made to the federated shop crafts, "which
constitute not more than 22% of the total employees of the

railroads," to vote in support of the action of the majority.

The order also details the history of railroad wage disputes,

beginning before the passage of the Adamson law. The
Chicago Yardmen's Association, represented by 5,000 mem-
bers, including seventy delegates selected to represent the

various "outlaw" organizations of the country, voted unani-

mously to reject the railroad wage award because it "con-

tained no pro\asion for the seniority rights" for the men Vv-ho

struck last April. According to John Grunau, President of

the Association, "the strike could be settled in forty-eight

hours if the roads would concede that one point."

SALARIES OF S20,0C0 AND OVER PAID TO RAILROAD
OFFICIALS IN 1917.

Supplementing what we gave in our issue of January 24,

page 325, under the above head, we quote the following from
the "Railway Age" of June 11 dealing with the payment
to railroad officers of $5,000 or more that year.
Representative Sims, who, on November 18 published in the Congress-

ional Record a list of some 200 railroad officers who received in 1917 salaries

of $20,000 a yeai- or more, has now published in the same way the entire

ILst compiled by the Railroad Wage Commission, of the railroad officers

who were paid $5,000 or more for that year, a part of which we reprint
elsewhere in this issue. This list, from which the earlier one was taken,
was furnished to the Congressman by Interstate Commerce Commissioner
C. C. McChord, who was a member of the Wage Commission, wldch
Director General McAdoo appointed early in 1918. It contains approx-
imately 2.r)00 names. As Mr. Sims performed a real ser\ice in making
public the original list, and thereby showing that only one man received as
much as $100,000 a year, the figure which a certain type of journalism has
commonly used as representative of the salaries of railroad executives
generally, he has performed a still greater se\'ice in making public the more
complete list which shows how small were the salaries paid to railroad
officers generally. As the Interstate Conamerce Commission reports show
that the average sala-y of the 7,500 general officers in 1917 was $4,5.58,
while the average for the 12, .500 division officers was $2,099, or less than the
railway labor organizations now ask as a minimum for employees, it will
be noted that the entire list compiled by the Railroad Wage Commission of

the salaries of $5,000 and over represents only the most highly-paid cne
eighth of the total nimiber of railroad officeis.

The list is esi>ecially valuable because its publication makes po sible for
the first time some interesting compilations as to the exact compensation
of railroad officers, which could not be made fiom the averages .shown in
the published official reports.

A classification of the salaries shown in the list made pu he V y Mr. Sims
shows that out of the total of 2.500 there were 781 who rectivtci less than
$6,000, 12i7 who received less than .17,000, and 17!,6 who ret eived less than
$10,000. In other words, only about 700 received .J.10 COO or over.
On the other hand, the list includes only two men shewn to have received

$100,000 or over. One of these is R. S. Lovett, chaiiiraii c f the Union
Pacific, with $104,000, and the other is J. M. Dickinson, recei\ er < f the
Chicago. Rock Island ic Pacific, and we have been advised that the $120,000
shown opposite his name was not his compensation for a year, but for the
entu'e 26 months of his service.

There are 12 names in the list shown as ha^^ng received $75,000 or over
(and this includes Judge Dickinson) , 1 1 more as having received more than
$60,000 and le.ss than $75,000, 13 as havuig received $50,000 to .160.000,
and 13 as having received more than $40,000 and loss tl an $50,000. Only
33 individuals, therefore (aside from two law fimis), were paid salcuies of
$50,000 a year or ove.- and the range for the liighest executive officeis of a
road, president or chairman, if from $5,000 to $104,000.
The classification of the list by amounts is as follows;

Salary Number Salary Number
Less than $6,000 781 $15,000 to $19,999 166
$6,000 to $6,999 466 20,000 to 29,999 111
7,000 to 7,999 325 30,000 to 39.999 52
8,000 to 8,999 133 30,000 to 49,999 13
9,000 to 9,999 91 50,000 to 59,999 13
10,000 to 10,999 155 60.000 to 74,999 11
11,000 to 11,999 27 75,000 or over 12
12,000 to 12,999 88
13,000 to 13,999 27 Total 2,492
14,000 to 14,999 21

Without the slightest intention of doing so, Mr. Sims has completely
exploded the idea that railroads pay fancy salaries generally. Doubtless
he would consider any salary greater than the $7 ,500 received by a Congress-
man as excessive, but an examination of tlie list as a whole shows that the
great majority of raihoad officers were paid salaries so pitifully low in

proportion to their responsibilities that it is by no means surprising to
note the large number of them that are continually leaving the railroad
service for the mvich more remunerative positions held forth to them by
industrial companies. The figures naturally look smaller now than they
did during 1917 and many readjustments have been made in the pay of
some of the lower-paid officers since that time, but, as it is well loiown that
the Railroad Administration while it was in control was far less generous in

Its treatment of the raih'oad general officers than it was in dealing with the
employees, it is believed that very Utile change has been made in the average
figiu-es. This belief is supported by the fact that the Railroad Adminis-
tration payroll for .January 1920 showed the compensation of general officers

on the basis of an average of .54,31,3 for a year, as compared with $4,558
for the calendar year 1917, the last year of private operation. The 1917
figures, of course, include the more highly-paid executive officers who were
not included in the Railroad Administration pajToll. The division officers

fared better, their average increasing from $2,099 to $2,989.

"GOVERNMENT OWNERSHIP AND DEMOCRATIC
OPERATION" OF RAILROADS FAVORED BY

AMERICAN FEDERATION OF LABOR.
Repeal of the Transportation Act and enactment of laws "pro-

viding for Government ownership and democratic operation of

the railroad systems" is advocated by the American Federation

of Labor in resolutions adopted on June 17 at its 40th Annual
Convention. Notwithstanding that strong opposition was
manifested by Samuel Gompers, president of the Federation,

the convention, meeting at Montreal, Canada, approved the

resolutions by an overwhelming vote—29,058 to 8,238. Mr.
Gompers argued that acceptance of Government ownership

would not only place the railroads under Government owner-

ship and control, but would also "by necessity" be extended

to all the "tributaries to the railway service, making all of the

workers Government employees." He warned the convention

of the activities of the Government in the past in preventing

Federal employees from "exercising their rights" and partici-

pating in political activities. "No man is more loyal to the

Government than I," said Mr. Gompers, "but I would not

give it more power over one individual citizenship of our

country. In asking my vote on this question," he added, "I

would not want to enslave my feUow workers under Govern-

ment authority in their efforts for industrial freedom. Let

the future tell the story of who is right or wrong, those who
stood for freedom or those who stood for the submission of

their freedom to Government." The resolution in favor '^f

Federal ownership of the railroads as adopted bj^ the con-

vention was as follows:

Whereas, The organizations represented by delegates indorsing this reso-

lution ajid several others have been and are now doing everything possible to

educate the American people to the seriousness of the railro.ad situation and
the necessity for adopting some other means for operating the country's

transportation systems in order to provide more adequate and cheaper trans-

portation and to eliminate the sinister influence of railroad corporations from

our national life; and
Whereas, The railroad question is an industrial question, it is also a social

question, and it is far more than a question of dividends to stockholders or

the wages of employees—it is a question that involves every industrial activity

of the nation; and
Whereas, We believe that the continued operation of the railroads under the

provisions of the Transportation Act of 1920 neglects all these questions and

makes their solution impossible; and we believe further that the provision of

this act providing for a subsidy and the utilization of public funds b.\- private

individuals is a betrayal of the public interest and a surrender of the traditions

of our country; and
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Whereas, The organizations represented by the delegates indorsing this

resolution and severnl other organizations have, after careful deliberation

and by instructions of their respective memberships adopted and are advo-

cating a plan providing for Government ownership and democratic operation

of the railroad properties; therefore,

Be it Resolved, That the Fortieth Annual Convention of the American Feder-

ation of Labor go on record as indorsing the movement to bring about a

return of the systems of the transportation to Government ownership and

democratic operation, and be it further

Resolved, That the Executive Council be, and are hereby instructed to use

every effort to have the Transportation Act of 1920 repealed and legislation

enacted providing for Government ownership and democratic operations

of the railroad systems and necessary inland waterways.

The Federation's annual convention opened on .June 7. It

adjourned on June 19 after indorsing the League of Nations

without reservations and re-electing Mr. Gompers its presi-

dent for the thirty-ninth time. The convention also voted

to increase Mr. Gompers' salary as president from $10,000

to $12,000 a year. In protesting against this action, Mr.
Gompers declared that $10,000 is "all sufficient for a man
living in the ordinary modes of life to satisfy him and his

needs." The salary of secretary Frank Morrison was

likewise increased from $7,500 to $10,000 a year. Organ-

izers' wages were increased from $48 to $60 a week and

their travelling allowance from $6 to $8 a day. This was

declared necessary o-wing to the high cost of living. The
following is a summary of the demands of organized labor

as outlined in the convention's program and given in press

dispatches of June 19 from Montreal.
Ratification of the Peace Treaty.

Government ownership, with democratic operation of railroads.

Curb of profiteering and high cost of living.

Jailing of food and clothing profiteers.

Right to strike and abolition of compulsory arbitration and anti-strike

legislation

.

"Hands off" in Mexico by the United States Government.
Indorsement of the Irish Republic.

Right of collective bargaining.

Advances in wages wherever necessary to maintain the American standard

of Uving.

Shorter workday, if necessary, to prevent unemployment.

Mr. Gompers in addressing the opening session declared that

any attempt to enforce compulsory labor by making strikes

unlawful must be resisted at all costs. "I have no fear as to

what the results will be," he said. "As long as I have life and my
mird is not impahed I shall stand for the right of the men and

women toilers of this world to be free, untrammelled and un-

owned by any force. The one who fails to understand," Mr.

Gompers continued, " that there is a law of compensation in all

the Ufe of the world fails to understand the development of human
hfe and progress." He urged organized labor to "hold itself in

leash" and use its power of force and influence in moderation,

but asserted that all the workers must be kept "on the fuing

line."

On June 10 the convention authorized the Executive Council

of the Federation to charter an International Policemen's Union

as soon as the membership of local pohccmen's unions totals

6,000. In line with this action the convention, on June 15

pledged "moral support" to the Boston policemen who went
on strike last Septernber, and ins ructed its Executive Council

to assist in establishing representation for these policemen

"and endeavor to obtain their reinstatement." Denunciation

of Bolshevism, profiteering, the action of the United States

Government in invoking the Food Control Law against the

bituminous miners' strike and the failure of Congress to take

action to control the cost of living were among the features of

the annual report of the Executive Council presented to the

convention on June 7. As a programme of "specific remed^^s''

for existing conditions the Council's report proposes the

following:

We demand that the Government be authorized to buy standard com-
modities direct from producers and that these commodities be distributed

through regular retail channels at a retail price to be fixed by the Government.
We demand that this power be made use of as a corrective for profiteering,

and we call attention to the fact that the Government has established a prece-
dent for such action in its .sales of surplus war .supplies.

We demand that the Federal Government, through the Internal Revenue
Department, ascertain the amount of excessive war profits extortc^d from the
American people during the years 1916, 1917, 1918, 1919 and 1920, and that
these excessive war profits be taken through its taxing power by the P'etleral

Government and applied to the extinguishment of the floating debt of the
Government and to the partial retirement of Liberty bonds at par in order that
the existing inflated structure of currency and credit may be reduced and that
the Government may carry out its sacred obligation to ihe people to maintain
its Liberty and Victory bonds at par.

Cooperation should bo encouraged as an effective means of curbing profiteer-
ing. To stimulate nipid development of cooperatives the Federal Farm Loan
Act should Ix) extended so as to gi\e credit to all properly organized coop-
eratives, just as credit is now given to individual farmers.

Control of credit capital by those whose chief interest is the cumulation
of profits results inevitably in the open door for profiteering. We repeat and
emphasize the demand of organized labor that control of credit be taken
from the hands of private financiers and placed in the hands of a public
agency to be administered by voluntary and cooperative methods.
iJWe urge that the United States Department of Labor compile and issue
monthly statements of the cost of manufacture of those staple articles which
form the basis of calculation in fixing the cost of living.

As a means of aiding these and other anti-profiteering measures the Federal
Government should be authorized to establish permanent boards for the
prompt investigation of profits and prices. All income and other tax returns
should be available for insepction.

We do not demand, nor do we desire, a precipitate collapse in prices gen-
erally, for in such a collapse there would be the greatest danger of national
calamity. The program we have here laid before the nation is constructive
and is practical. Because it is constructive and practical, because it contains
measures native to American life and American thought we urge and demand
for it the immediate and effective consideration of the people and of the
authorities of our country.
The cost of living must go no higher. Wages must be advanced in every

case to a point at which the American standard of living is secure. The life

and the productive capacity of the great farming community, now stricken
sorely, must be brought back to the richness that has marked it above the
agriculture of all other nations. This will be possible only when the vicious
forces that load the values of the farm with fictitious and fabulous profits
have been curbed and made powerless.

Finally we call attention to the vital fact that the present non-partisan
political campaign of the A. F. of L. offers to the people everywhere an ap-
portunity to enforce remedial measures with their ballots.

Frank Morrison, secretary of the Fedgration of Labor, in his

annual report said that strikes in the past year had cost labo"
more than $1,090,009, not counting the loss in wages. Labor
contributed $126,823 to support the steel strike, which was one
of the costliest in the history of organized labor. There were
1,255 strikes recognized by the Federation and 6,000,000 workers
secured increased wages or better working conditions. The
membership of the organization, according to the report, is now
4,509,213, more than 1,000,000 new members, it is claimed,

having joined during the year.

WM. B. COLVER OF FEDERAL TRADE COMMISSION
FOR UNIFIED OPERATION OF GOVERNMENT

SUPPLIED EQUIPMENT.
Referring to the hampered movement of coal, and the

alleged car shortage, WiUiam B. Colver, of the Federal
Trade Commission, in an address before the Wa.shington

Ad Club in Washington, D. C, June 29, argued in favor of

the handling of additional and Government-supplied
equipment as a unit, "so that it may be mobilized in those
sections of the country where seasonal movements of freight

are on." This, said Mr. Colver, "does not mean Government
ownership or Government operation. It means handling
this Government supplied equipment just as the Pullman
cars are handled." He observed that "the surplus Pullmans
are mobilized sectionally and seasonally to meet extraor-

inary traffic, and ha\'ing met it they are hurried away to

meet the next emergency. It is just as possible," he con-
tended, "to handle this proposed new supply of rolling

stock and motive power in that way as it is to handle the

Pullman cars in that way." In part Mr. Colver's remarks
were as follows:

Here we are at the end of June. One-fifth of the season of lake navigation
is gone and ontvteniti of the needed coal for next winter's supply ha.s been
moved to the Head of the Lakes. Tnis, unless remt-died, means untold
suffering and industrial shutdowns in the Northwest next winter. The
industries of New England are actually clawing down now. in mid-stinuner,
for lack of coal. The number of open-top car.'^ delivered at ihe coal mines
is now and always has been the absolute measure of the possible production
of the mines. And in tnis month of June, the most favorable fronr a weather
standpoint, both as to production and transportation, the coal mine.s by
and large were allotted about 15% of the cars which they needed, the coal
miners nominally receiving a wage so high as to seem unheard of and
being able to work only one day a week, see their families goin;; hungry.
A scale of wages per hour does not mean much unless we know how many
hours are to be worked or how many days.

Margin per ton go the producer or distributor may mean profiteering

or it man mean an actual loss, depending entirely upon volume of business.

Since 1916 you have heard a continual clamor about "car .shortage''

and that Is taken to mean that there are nor enough cars and that the
poor starved railroads ought to have more cars. The fact is that if the
available open-top cars, after liberal allowance to other industries re<iuiring

such cars had been made, were load<'d with coal and moved at canal boat
.speed, being allowed 20 days for a round-trip and being allowiMl shop-tiiue

for repairs in excc-ss of the requirements of experience, there are enough
cars now on the tracks to move all the coal that this country could pos-
sibly US':! and nave a surpltis equipment which would take care of over 50
million additional tons or nearly a 10% over-load factor jf safety.

Without coal how can goods be made? Without coal how can goods be
distributed'/ Without distribution how can goods be dolivercxl? With-
out delivery how can demand be satisfied by supply'.' Without the saiis-

faciion of demand by supply how can adviTtising show results'? Who is

going to buy advertising unless he knows he is going to got results'? That
seems to put you gentlemen on the freight train.

Within a few days we will begin to harvest a new crop of wheat and 20%
of their last year's crop is still in tne haitds of K'ansas farmers because they
have not teen able to get cars to move ihat wheat. Oilur siKitions of the
country are similarly situated. The farmers have borrowt-d money on this

1919 wheat. The bankers cannot finance (he 1920 crop until the loans on the
1919 crop are paid. Those loans cannot be paid unless the grain can get to

market. And yet we near predictions of S23.00 flout and 2oc. bread.

So far as I know, there is just one thing upon which both the believers

in private ownership of railroads and the believers in Government owner-
ship of railroads fully and aosolutely agree. It is that niaxtmum efficiency

can only be Had from the railroads of the country if these railroads

are one operating unit.

So long as the railroads are operated separately, with separate ownorsliip

of motive power and rolling stock, no railroad, not even the ricne^t one.
can operate pofitably and with reasonable rates if it- nas to supijly it-self

with a motive power and rolling stock equipment capable of taking care of

its peak load.
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The great commodities of the country are produced and consumed

seasonally and secvionally. No one knows that berter than the adveriisuig

expert. When the railroads are operated separately, there are stated

times in the year when much of the equipment of each road lies idle and there

are other times and seasons in the year when all its equipment faIL« far

short of the requirements of the traffic of any given road. The rolling

stock, and more especially the motive power equipment, under separate

operation, is divided up into water-cighc compartments. If the Govern-

ment is to supply the credit for a great increase in the number of locomo-

tives and cars and if the millions and millions of dollars which have been

sec aside for that purpose are employed by treating the railroads as separate

operating eniities, in tne end no road will have, or can afford to have, a

comlete and adequate equipment and we will only have put, out of the

public purse, a little more in each water-tight compartment with a very

fair chance of ha^lng accomplished nothing more ihan an addition to

seasonal and regional congestion.

If the Government is to aid the railroads in obtaining more locomotives

and more cars, it would seem to me that the intereso of the public and of the

roads would oest be served by having this additional and Government-
supplied equipment handled as a unit so that it may be mobilized In those
sections of the country where seasonal movements of freight are on.

This does not mean Government ownership or Government operation.

It means handling this Govermnenl>-supplied equipment just as the
Pullman cars are handled.

This week the Pullmans are mobilized at San Francisco. Two weeks
ago they were mobilized at Cnicago. In the winter time they are mobi-
lized in Florida and Southe/n California. In the summer time they are
mobilized around Atlantic City and the Maine coast and on the fourth
of March every four years they are mobilized at Washington

.

The surplus Pullmans are mobilized seciionally and seasonally to meet
extraordinary traffic and having met it, they are hurried away to meet
the next emergency. It is just as possible to handle this proposed new
supply of rolling stock and motive power in that way as it is to handle the
Pullman cars in that way.
The cars instead of being sold on credit to an individual road or leased

to it by the year, might be rented by the day and if you add to that a
bigger penalization of the shipper by way of greater demurrage charges,
both railroad and shipper would be under a constant financial prod to use
the equipment as quickly and as efficiently as possible and so make it

avaUable for the next road and the next shipper.

Separate operation of the railroads in ijrivate hands utterly broke down
when the strain of war was thrown upon them. Five or six boards of rail-

road executives attempted one after another, unsuccessfully, to meet the
war load and one by one each board failed dismally. At the end of Govern-
ment operation the roads went back into private hands and, separate opera-
tion being resumed, broke down again in less than 90 days.

It seems to me that unified operation of any Government-supplied
equipment with the benefits of direct hauling and mobiUzation of cars
and locomotives is self-evidently a necessary thing.

GOV. CALVIN COOLIDGE'S ADDRESS AGCEPTINO
REPUBLICAN NOMINATION FOR

VICE-PRESIDENT.
The greatest need of the nation at the present time, ac-

cording to Calvin Coolidge, is his speech on July 27 formally
accepting the Republican nomination for Vice-President, "is

to be rescued from all the reactions of the war." The candi-

date for Vice-President on the Republican ticket, who is the

present Governor of Massachusetts, was formally notified of

his nomination by Gov. Edwin P. Morrow of Kentucky, the

notification exercises taking place at Northampton, Mass.
Continuing his observations as to the need of the nation at

the present time Gov. Coolidge in his address stated that

"the chief task that lies before us is to repossess the peoples

of their Government and their property. We want to return

to a thoroughly peace basis because that is the fundamental
American basis. Unless," he added, "the Government and
property of the Nation are in the hands of the people, and
there to stay as their permanent abiding place, self govern-

ment ends and the hope of America goes down in ruins."

Gov. Coolidge also observed that "another source of the

gravest public concern has been the reactionary tendency to

substitute private will for the public will." "While the law
is observed," he noted, "the progress of civiliation will con-

tinue. When such observance ceases, chaos and the ancient

night of despotism will come again. Liberty goes unsup-

ported or relies in its entirety on the maintenance of order

and the execution of the law."

Referring to the fact that "the mounting prices of all sorts

of commodities has put a well nigh unbearable burden on
every home," Gov. Coolidge declared that "the forces of the

Government can and must afford a considerable remedy"

and te added that "the most obvious place to begin retrench-

ment is by eliminating the extravagance of the Government
itself." "That great breeder of public and private extrava-

gance, the excess profits tax," he said, "should be revised and
recourse had to customs taxes on imports." He also de-

clared that "transportation must be re-established;" "there

must be different public attitude towards industry, a larger

comprehension of the interdependence of capital, manage-
ment and labor, and better facilities for the prompt and
reasonable adjustment of industrial disputes." Gov. Coolidge

in pointing out that "there has been a great deal of miscon-

ception as to what was won by the victory in France" well

said that "it did not create magic res rces out of which
wages could be paid that were not earned or profits be made
without corresponding service." Contending that "it did

conquer an artificial thralldom sought to be imposed on man-
kind and establish for all the earth a new freedom and a
larger liberty," he argued, "that does not, cannot mean less

responsibility, it means more responsibility and until the peo-

ple of this nation understand and accept this increased re-

sponsibility and meet it with increased effort there will be

no relief from the present economic burdens." As to the
stand of the Republican party on the proposed League of

Nations Gov. Coolidge said :

Tlie proposed League of Nations without resen'ations as submitted by the

President to the Senate met with deserved opposition from the Republican
Senators. To a league in that form, subversive of the traditions and the

independence of America, the Republican party is opposed. But our party,

by the record of its members in the Senate and by the solemn declaration of

its platform, by performance and by promise, approves the principle of agn:ee-

ment among nations to preserve peace and pledges itself to the making of

such an agreement, preserving American independence and rights, as will

meet every duty America owes to humanity.

Gov Coolidge' s speech in full follows

:

Governor Morrow and Members of the Notification Committee

:

To your now formal notification I respond with formal acceptance.

Your presence tells me of a leader and a cause. A leader in Warren G.
Harding, the united choice of a united party, a statesman of ability, sea-

soned by experience, a fitting representative of the common aspirations of

liis fellow-citizens, wise enough to seek counsel, great enough to recognize

merit, and in all things a stalwart American ; the cause of our common
country, as declared in the platform of the Republican Party, the defense of

our institutions from every assault, the restoration of constitutional govern-

ment, the maintenance of law and order, the relief of economic distress, the

encouragement of industry and agriculture, the enactment of humanitarian

laws, the defense of the rights of our citizens everj'where, the rehabilitation

of this nation in the estimation of all peoples, under an agreement, meeting
our every duty, to preserve the peace of the world, always with unyielding

Americanism ; under such a leader, such a cause, I serve.

No one in public life can be oblivious to the organized efforts to under-

mine the faith of our people in their Government, foment discord, aggravate
industrial strife, stifle production and ultimately stir up revolution. These
efforts are a great public menace, not through danger of success, but through
the great amount of harm they can do if ignored. The first duty of the

Government is to repress them, punishing willful violations of law, turning

the full light of publicity on all abuses of the right of assembly and of free

speech ; and it is the first duty of the public and press to expose false doc-

trines and answer seditious arguments. American institutions can stand dis-

cussion and criticism only if those who know bear for them the testimony

of the truth. Such repression and such testimony should be forthcoming,

that the uninformed may come to a full realization that these seditious ef-

forts are not for their welfare, but for their complete economic and politi-

cal destruction.

To a free people the most reactionary experience, short of revolution, is

war. In order to organize and conduct military operations a reversion to an
autocratic method of government is absolutely necessary. In our own case

it was no less autocratic because voluntarily established by the people. It

was a wise and successful process for the purpose of wimiing the victory of

freedom, to which all else was a secondary consideration. But voluntary

autocracy was established temporarily that freedom might be established

permanently. Men submitted their persons and their property to the com-
plete dictation of the Government that they might conquer an impending
peril.

This has always been fraught with the gravest dangers. It is along this

path that rides the man on horseback. Avarice for power finds many rea-

sons for continuing arbitrary action after the cause for which it was
granted has been removed. The Government of the United States was not

established for the continued prosecution, or the perpetual preparation, of all

its resources for war. It has been and intends to be a nation devoted to

the arts of peace. Fundamentally considered its abiding purpose has been

the recognition of the rights and the development of the individual. This

great purpose has been accomplished through self-government. To the in-

dividual has been left power and responsibility, the foundation for the rule

of the people. In time of emergency these are surrendered to the Govern-

ment in return for providing the necessaries of life and national safety. But
these are and must be temporary expedients if we are to keep our form of

Government and maintain the supreme purpose of Americans.

The greatest need of the nation at the present time is to be rescued from
all the reactions of the war. The chief task that lies before us is to re-

possess the people of their Government and their property. We want to re-

turn to a thoroughly peace basis because that is the fundamentally American
basis. Unless the Government and property of the nation are in the hands

of the people, and tliere to stay as their permanent abiding place, self-gov-

ernment ends and the hope of America goes down in ruins. This need is

transcendent.

The Government of the nation is in the hands of the people when it is

administered in accordance with the spirit of the Constitution which they

have adopted and ratified and which measures the powers they have granted

to their public officers, in all its branches, where the functions and duties

of the three co-ordinate branches, executive, legislative, judicial, are sepa-

rate and distinct and neither one directly or indirectly exercises any of the

functions of either of the others. Such a practice and such a Govermnent
under the Constitution of the United States it is the purpose of our party

to re-establish and maintain. All authority must be exercised by those to

whom it is constitutionally intrusted, without dictation, and with responsi-

bility only to those who Iiave bestowed it, the people.

The property of the nation is in the hands of the people when it is under

their ownership and control. It is true that the control of a part of the

property taken for war purposes has been returned, but the* hangs over

private enterprise still the menace of seizure, blighting in its effect, para-

lyzing in its result, to the public detriment. But it matters not whether

property be taken by seizure or through the process of taxation for extrava-

gant and unnecessary expenditures ; there should be an end to both opera-

tions. The reason is plain. Ultimately the control of the resources of the

people is control of the people. Either the people must own the Government

or the Government will own the people. To sustain a govermnent of the

people there must be maintained a property of the people. There can be no

political independence without economic independence.

Another source of the gravest public concern has been the reactionary

tendency to substitute private will for the public will. Instead of inquir-

ing what the law was and then rendering it full obedience, there l\is been a

disposition on the part of some individuals and of groups to inquire whether

they liked the law, and if not, to disregard it, seek to override it, suspend

it, and prevent its execution, sometimes by the method of direct action, for
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the purpose of securing their own selfish ends. The observance of the law

is the greatest sohent of public ills. Men speak of natural rights, but I

challenge any one to show where in nature any rights ever existed or were

recognized until there was established for their declaration and protection

a duly promulgated body of corresponding laws. The inarch of civilization

has been ever under tlie protecting aegis of the law. It is the strong de-

fense of the weak, the ever present refuge of innocence, a mighty fortress of

the rigtheous. One with the law is a majority. While the law is observed

the progress of civilization will continue. When such observance ceases,

chaos and the ancient night of despotism will come again. Liberty goes un-

supported or relies in its entirety on the maintenance of order and the exe-

cution of the law.

There is yet another manifest disposition which has preyed on the weak-

ness of the race from its infancy, denounced alike by the letter and the spirit

of the Constitution and repugnant to all that is American, the attempt to

create class distinctions. In its full development this means the caste sys-

tem, wherein sucli civilization as exists is rigidly set, and that elasticity

so necessary for progress, and that recognition of equality which has been the

aim and glory of our institutions, are destroyed and denied.

Society to advance must be not a dead form but a living organism, plastic,

inviting progress. There are no classes here. There are different occupa-

tions and different stations, certainly there can be no class of employer and
employed. All true Americans are working for each other, exclianglng the

results of the efforts of hand and brain wrought through the unconsumed
efforts of yesterday, which we call capital, all paying and being paid by

each other, serving and being served. To do otherwise is to stand disgraced

and alien to our institutions. This means that government must look at the

part in the light of the whole, that legislation must be directed not for pri-

vate interest but for public welfare, and that thereby alone will each of our

citizens find their greatest accomplishment and success.

If the great conflict has disturbed our political conditions, it has caused

an upheaval in our economic relations. The mounting prices of all sorts of

commodities has put a well-nigh unbearable burden on every home. Much
of this is beyond relief from law, but the forces of the Government can and
must afford a considerable remedy.

The most obvious place to begin retrenchment is by eliminating the ex-

travagance of the Government itself. In this the Congress has made a com-
mendabe beginning, but although the Congress makes the appropriations, the

departments make the expenditures, which are not under legislative, but
Executive, control. The extravagant standards bred of recent years must be

eliminated. This should show immediately in reduced taxation. That
great breeder of public and private extravagance, the excess profits tax,

should be revised and recourse had to customs taxes on imports, one of the

most wholesome of all means of raising revenue, for it is voluntary in effect

and taxes consumption rather than production. It should be laid accord-

ing to the needs of a creditor nation, for the protection of the public, with a
purpose to render us both economically and defensively independent.

A revision of taxation must be accompanied with a reduction of that

private extravagance which the returns from luxury taxes reveal as sur-

passing all comprehension. Waiving the moral effect, the economic effect

of such extravagance is to withdraw needed capital and labor from essential

industries, greatly increasing the public distress and unrest.

There has been profiteering. It should be punished because it is wrong.
But it is idle to look to such action for relief. This class profit by scarcity,

but they do not cause it.

As every one knows now, the difficulty is caused by a scarcity of ma-
terial, an abundance of money, and insufficient production. The Govern-
ment must reduce tlie amount of money as fast as it can without curtail-

ing necessary credits. Production must be increased. All easy to say but
difficult of accomplishment.

One of the chief hindrances to production is lack of adequate railroad fa-

cilities. Transportation must be re-established. A few glaring instances

in the past of improper management joined with an improper public atti-

tude thereby created, wrought great harm to our railroads. Government op-

eration left them disintegrated, disorganized and demoralized. On their serv-

ice depends agriculture and industry—the entii. public welfare. They must
be provided with credit and capital and given the power to serve. This can
only be done by removing them from speculation, restoring their prosperity

by increased revenues where necessary, thereby re-establishing them in the

confidence of the investing public.

Their employees must be compensated in accordance with the great im-
portance of the servce they render. The whole railroad opeation must be
restored to public confidence by public support.

There must be a different public attitude toward industry, a larger com-
prehension of the interdependence of capital, management and labor, and
better facilities for the prompt and reasonable adjustment of industrial dis-

putes. It is well to remember, too, that higli prices produce their own rem-
edy under the law of supply and demand. Already in the great leather and
woolen industries there is a recession in the basic elements which must soon
be reflected in retail prices. When buying stops prices come down.

This condition has borne with especial severity on the agric^altural inter-

ests of the nation. To cope with it the farmers need an enlarged power of

organization whereby the original producer may profit to a larger degree by
the high prices paid for his produce by the ultimate consumer, and at the
same time decrease the cost of food. The economic strength of a country
rests on the farm. Industrial activity is dependent upon it. It replen-
ishes the entire life of the nation. Agriculture is entitled to be suitably
rewarded and on its encouragement and success will depend the production
of a food suijply large enough to meet the public needs at reasonable cost.

But all these difficulties depend for final solution on the character and
moral force of the nation. Unless these forces abound and manifest them-
selves in work done there is no real remedy.

There has been a great deal of misconception as to what was won by the
victory in France. That victoi-y will not be found to be a substitute for

further liuman effort and endeavor. It did not create magic resources out
of which wages could bo paid that were not earned, or profits be made
without corresponding service, it did not overcome any natural law, it did
conquer an artificial thralldom sought to be imposed on mankind and es-

tablish for all the earth a new freedom and a larger liberty. But that does
not, cannot, moan less responsibility, it means more responsibility, and until

the people of this nation understand and accept this increased responsibility

and meet it with increased effort there will be no relief from the present
economic burdens.

In all things a return to a peace basis does not mean the basis of 1914.
That day is gone. It means a peace basis of the present, higher, nobler,
because of the sacrifices made and the duties assumed. It is not a re-

treat, it is a new summons to advance.
Diminishing resources warn us of the necessity of conservation. The pub-

lic domain is the property of the public. It is held in trust for present
and future generations. The material resources of our country are gi'eat,

very great, but they are not inexhaustible. They are becoming more and
more valuable and more and more necessary to the public welfare. It is

not wise either to withhold water power, reservoir sites and mineral depos-
its from development or to deny a reasonable profit to such operations. But
these natural resources aie not to be turned over to speculation to the detri-

ment of the public. Such a policy would soon remove these resources from
public control and the result would be that soon the people would be pay-
ing tribute to private greed. Conservation does not desire to retard develop-
ment. It permits it and encourages it. It is a desire honestly to adminis-
ter the public domain. The time has passeed when public franchises and
public grants can be used for private speculation.

Whenever in the future this nation undertakes to assess its strength and
resources, the largest item will be the roll of those who served her in every
patriotic capacity in the World War. There are those who bore the civil

tasks of that great undertaking, often at heavy sacrifices, always with the
disinterested desire to serve their country.

There are those who wore the uniform. The presence of the living, the
example of the dead, will ever be a standing guarantee of the stability of

our Republic. From their rugged virtue springs a never-ending obligation

to hold unimpaired tlie principles established by their victory. Honor is

theirs forevermore. Duty compels that those promises, so freely made, that
out of their sacrifices they should have a larger life, be speedily redeemed.
Care of dependents, relief from distress, restoration from infirmity, provi-

sion for education, honorable preferment in the public service, a helping
hand everywhere, are theirs, not as a favor but by right. They have con-

quered the claim to suitable recognition in all things. The nation which
forgets its defenders will be itself forgotten.

Our country has a heart as well as a head. It is social as well as indi-

vidual. It has a broad and extending sympathy. It looks with the deepest

concern to the welfare of those whom aversity still holds at the gateways
of the all-inclusive American opportunity. Conscious that our resources

have now reached a point where there is an abundance for all, we are deter-

mined that no imposition shall hereafter restrain the worthy from their

heritage.

There will be, can be, no escape from the obligation of the strong to bear
the burdens of civilization, but the weak must be aided to become strong.

Ample opportunity for education at public expense, reasonable hours of

employment always under sanitarj' conditions, a fair and always a living

wage for faithful work, healthful living conditions, childhood and mother-
hood cherished, honored, rescued from the grasp of all selfishness and re-

dedicated to the noblest aspiration of the race, these are not socialistic va-

garies but the mark of an advancing American civilization, revealed in larger

social justice, tempered with an abounding mercy.

In this better appreciation of humanity the war carried the nation for-

ward to a new position, which it is our solemn duty not only to maintain

but ampliy and extend.

There is especially due to the colored race a more general recognition of

their constitutional rights. Tempted with disloyalty they remained loyal,

serving in the military forces with distinction, obedient to the draft to the

extent of hundreds of thousands, investing $1 out of every five they pos-

sessed in Liberty bonds, surely they hold the double title of citizenship, by
birth and by conquest, to be relieved from all imposition, to be defended

from lynching, and to be freely granted equal opportunities.

Equal suffrage, for which I have always voted, is coming. It is not a

party q\iestion, although nearly six-sevenths of the ratifying Legislatures

have been Republican. The party stands pledged to use its endeavor to

hasten ratification, which I trust will be at once accomplished.

There are many domestic questions which I cannot discuss here, their solu-

tion is amply revealed in the platform, such as merchant marine, an ade-

quate army and navy, the establishment of a Department of Public Works,

support of the classified Civil Service laws, provision for public waterways

and highways, a budget system and other equally pressing subjects. I am
not unmindful of their deep importance.

The foreign relations of our country ought not to be partisan but Ameri-

can. If restored to the limitations of constituional authority on the one

hand, and to the protection of the constitutional rights of our citizens on

the other, much of their present difficulty would disappear. There can be

no sovereignty without a corresponding duty. It is fundamental that each

citizen is entitled to the equal protection of the laws. That goes with his

citizenship and abides where he lawfully abides, whether at home or abroad.

This inherent right must be restored to our people and obsen^ed by our

Government. The persons and property of Americans wherever they may
lawfully be, while lawfully engaged, must forever have protection sufficient

to ensure their saftey and cause the punishment of all who violate it. This

is theirs as a plain constitutional duty. A Government disregarding it in-

^^tes the contempt of the world and is on the way to humiliation and war.

Rejecting the rule of law is accepting the sword of force.

The country cannot bo securely restored to a peace basis in anything un-

til a peace is first made with those with whom we have been at war. The

Republicans in Congress, realizing that because of the necessary reliance of

one nation on another, there was more than ever before mutual need of the

sustaining influence of friendly co-operation and rapprochement twice at-

tempted the establishment of such peace by offers of ratification, which were

rejected by the Democratic Administration. No one knows now whether

war or peace prevails. Our party stands pledged to make an immediate

peace as soon as it is given power by the people.

The proposed League of Nations without reservations, as siibmitted by

the President to the Senate, met with deserved opposition from the Repub-

lican Senators. To a league in that form, .subversive of the traditions and

the independence of America, the Republican Party is opposed. But our

party, by the record of its members in the Senate and by the solemn declara-

tion of its platform, by perfonnance and by promise, approves the princi-

ple of agreement among nations to preserve peace and pledges itself to

the m.aking of such an agreement, preserving American independence and

rights, as will meet every duty America owes to humanity. This langiiage

is purposely broad, not exclusive but inclusive. The Republican Party is

not narrow enough to limit itself to one idea, but wise and broad enough

to provide for the adoption of the best plan that can be devised at the

time of action. The Senate received a concrete proposition, utterly unac-

ceptable without modifications, which the Republican Ten :ors effected

by reservations, and so modified twice voted for ratification, which the

Domocrntic Administration twice defeated. The platfonu approves this ac-

tion of the Senators. The Republicans insisted on resen-ations which limit.

The Democratic platform and record permit only of reser\'ations unessen-

tial and explanatory.

Wo have been taking counsel together concerning the welfare of America.

We have spent much time discussing the affairs of government, yet most of

the groat concourse of people around me hold no public office, expect to

hold no public office. Still in solemn truth they are the Government, they

are America. We shall search in vain in legislative halls, executive man-

sions and the chnmbors of the judiciary for the greatness of the Government

of our country. We shall behold there but a reflection, not a reality, suc-

cessful in proportion to its accuracy.
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In a free republic a great government is the product of a great people.

Thev will look to themselves rather than Government for success.

The destiny the greatness of America, lies around the hearthstone. If

thrift and industry are taught there, and the example of self-sacrifice oft

appears if honor abide there, and higli ideals, if there the building of for-

t«mes be subordinate to the buiding of character, America wiU live m se-

curity rejoicing in an abundant prosperity and good government at home,

and in peace, respect and confidence abroad. If these virtues be absent

there is no power that can supply these blessings.

Look nell, then, to the hearthstone. Therein all hope for America lies.

The speech of Senator Warren G. Harding, forniall.v ac-

cepting the nomination of the Republican Party for Presi-

dent was given in these columns last week, page 353. The

placins of their names on the Republican ticket was referred

to in the "Chronicle" of June 19, page 2538.

lease on the property. Extensive alterations are planned,

including the installation of vaults.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The public sales of bank stocks this week aggregate

forty-five shares and were all made at auction. No trust

company stocks were sold. ^, . ,

Shares BANKS—AVw York. Low. High. Close. Last previous sale.

25.1 Corn Exchange Bank 330 330 330 Mar. 1920— 440

20 Twenty-third W'^ard Bank..

_

250 250 250

A New York Stock Exchange membership was reported

posted for transfer this week, the consideration being stated

as 399,000, the same as the last previous sale.

.

The Stock Exchange has issued the following notice re-

specting the temporary quoting e.x-rights of the stock of the

National City Bank of this city incident to the proposed

increase in capital:
July 15 1920.

Referring to the notice dated July 12 1920 of the National City Bank

of New York, advising that stockholders of record on Aug. 14 1920 will be

entitled to subscribe at $125 per share for new stock of said company to

the extent of 60% of their holdings subject to the approval of stockholders

at a special meeting to be held on Aug. 26 1920:

The Committee on Securities rules thpt said stock be not quoted ex-rights

on Friday, Aug. 13 1920, and not unoil further notice; that all certificates

deli^•ered after said date must be accompa.nied by a due-bill, in form as

follows;

"Due Bearer all the 'Rights to Subscribe" for National City Bank of

NewYork, Capital Stock which may accrue on Certificate No for

(. _) shares of Capital Stock of said Company, standing in my-our

name at the close of business on August 14 1920. and to which I-we may
bo entitled."

A due-bill must be signed by the party in whose name the certificate to

which it is attached stands, and must state the munber of shares and the

seiial number of the Certificate.

A due-bill signed by a non-member must be guaranteed by a member of

the Exchange or a member's firm registered and doing business in the

Borough of Manhattan. .

Due-bills may be obtained at the Secretary's Office.

In our issue of July 17, page 264, in referring to the plans

to increase the capital from $25,000,000 to $40,000,000, and

the proposed addition to surplus, making it $45,000,000, we

stated that undivided profits w^ould then be upwards of

$100,000,000. This latter was in error, and the item should

have read: "the capital will then stand at $40,000,000, the

surplus at $45,000,000, and the combined capital, surplus

and undivided profits at upwards of $100,000,000."

The Bankers Trust Co. of this city has announced the

opening of an office at No. 16 Place Vendom.e, Paris, to care

for the needs of American tourists on the continent and for

the encashment of A. B. A. travelers' cheques. This office

is in addition to the Bankers Trust Co. office at No. 9 Rue

St. Florentin, where its general banking business is transac-

ted, and both offices are temporary pending the remodeling

of the Hotel Bristol on Place Vendome, recently purchased

for the company's permanent Paris home.

With interest nationwide in Liberty and Victory is.sues,

which at present prices offer an unusual opportunity to in-

vestors, the pocket-sized chart on United States Government

war loans just issued by the National City Co. of New York

is valuable as a quick, convenient reference. It contains a

complete description of the original and converted issues of

Liberty and Victory bonds and notes, and shows by chart

the conversion privileges and tax exemptions obtained by

purchase in the market and by subscription. Yield from a

wide range of prices are also sho-wn.

S. Stern, Vice-President of the Columbia Trust Co.,

of this city, sailed on July 24 on the SS. Finland. Mr. Stern

contemplates visiting the company's correspondents in

England and France.

Ernest Miller has been appointed Assistant Secretary of

the Fidelity International Trust Co. of this city.

The Chelsea Exchange Bank of this city plans to open a

branch at 1600 Broadway. The bank has acquired a 21-year

A charter for the Haymarket National Bank of Boston

has been issued by the Comptroller of the Currency, and the

bank plans to begin business Aug. 10. It has been formed

w4th a capital of $200,000, the stock being in shares of $100,

and having been placed at $125 per share. The officers of

the bank are Frank DeWitt Washburn, President; Warren

C. Blair and Guy E. Healey, Vice-Presidents; Edwin M.
Nelson, Cashier, and Irving A. Priest, Assistant Cashier.

The bank's quarters are at 46 Canal St. Haymarket Square.

«

Robert J. Barnett, Secretary and Treasurer of the Ridge-

field Park Trust Co., Ridgefield Park, N. J., has been elected

Secretary and Treasurer of tue Ninth Title & Trust Co. of

Philadelphia, and -will assume his new duties about Sept. 1

next.

Joseph T. Pearson, Vice-President of the Ninth National

Bank of Philadelphia, Pa., and President of Joseph T.

Pearson Sons & Co., packing box manufacturers, died on

July 22. Mr. Pearson was seventy years of age.

. «

The Great Lakes Trust Company celebrated its first

anniversary July 22 with a record of 7,794 accounts opened

during the year, $10,000,000 of deposits and a stockholders

list numbering 1,283, the largest number of stockholders

it is claimed owning any bank in Chicago. "All the hopes

and aims we had when we opened the doors of the bank have

been reahzed, many of them have been exceeded," said

President Harry H. Merrick. "The Great Lakes Trust

Company has enjoyed the friendship and benefited from the

cooperation of all Chicago banks in its first year of experience.

We are most grateful to the bankers of Chicago and to the

stockholders and depositors who have cooperated with us

in our attainment of such measure of success as we have

achieved. We look confidently into the future."

The West Side Trust & Savings Bank of Chicago an-

nounces the election of Irving N. Klein, Vice-President of

L. Klein, Inc., and Charles M. Macfarlane, Vice-President

and Treasurer of Morris & Co., as du-ectors of the bank.

In making the announcement the President of the bank,

CO. Fetscher, says:

The business standing and financial strength of our directors has been a

great factor in the remarkable growth of this bank, and our depositors are

to be congratulated on the addition to our Board of these progressive

leaders of business as directors. Their years of experience in the commercial

world has well fitted them to assist in directing this bank in Hs development

and growth.
.

Messrs Klein and Macfarlane come to us at an opportune time. Uur

assets have reached the $11,000,000 mark, and this bank should obtain a

position of still further importance and helpfulness to this great "West Side

community.

In an effort to make patrons of its Savings Department

business bringers for the department, the Fhst Wisconsin

National Bank, of Milwaukee, is making use of a Httle card

which is placed between the leaves of the bank book as it is

returned to the customer by receiving and paying tellers.

The text of the card is as follows:

Team Work.

"Milwaukee is a Good Town; that's why you live here, and why you

advise your friends to do likewise. We feel the same way about it^if we

didn't we'd move out. .
~

"We may be a litJe bit prejudiced, but we think the First Wisconsin is a

pretty good bank. Perhaps you do, too; that's WHY you are with us. <l

"If you think the kind of service YOU get here is the kmd 'VOUR

FRIENDS want, why not tell them about if/ We'd appreciate it, and we

believe they would, too."

R. N. Sims, Vice-President of the Hibernia Bank &
Trust Company of New Orleans, was signally honored by

the National Association of State Bank Supervisors at their

convention in Seattle, July 6, 7, 8 and 9. Mr. Sims was

re-elected Secretary-Treasurer of the National Association,

although an amendment to the constitution was required to

allow him to hold office, as active membership in the organi-

zation is restricted to State Bank Supervisors. Mr. Sims

was formerly State Bank Supervisor of Louisiana. The

honor paid him is a tribute to his splendid work for the organ-

ization. The Association of State Bank Super\asors is an

active organization representing the fortj^-eight States^ It

was brought out during the Seattle convention that the State

banks of the country represent its dominating financial

strength; that the National banks are only three-quarters as

strong in resources, and that in total deposits the State banks

are one-third greater than the National banks. In addition,

the State banks outnumber the National banks, three to one.
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These figures are shown for the first time in a complete report

compiled by Mr. Sims, State by State, for the entire country.

Details of Mr. Sims' compilation were given in the "Chron-

icle" of July 17, page 250.

Nominations for officers at the last session of the conven-

tion of the Supervisors called for the election of F. W. Mer-
rick, of Lansing, as President; and R. N. Sims of New Orleans

as Secretary-Treasurer. Vice-Presidential elections named
H. S. McGraw, Montana, First Vice-President; D. E. Green,

Alabama, Second Vice-President, and J. S. Fisher, Pennsyl-

vania, Third Vice-President.

Effective July 9 the capital of the Central State Bank of

Dallas was doubled, raising the same from $500,000 to

$1,000,000 and the surplus increased from $200,000 to $500,-

000. This bank was organized in May 1914 with a capital

of $200,000 and no surplus. It now has deposits in excess

of $5,000,000 and has paid dividends of 14% during the

ciu-rent year compared with 8% last year. A new home
for the institution is in course of preparation in the Sumpter
Building, Dallas, which will, however, not be ready for

occupancy until January 1924. Lester L. Henderson is

President.

The officers and directors of the Guaranty Bank & Trust

Co. of Seattle, Wash., a.nnounce that on July 19 1920 the

bank's paid-up capital was increased from $100,000 to

$250,000 and its surplus from $12,000 to $49,500.

The suspension of the brokerage firm of Thornton David-
son & Co. was announced on the Montreal Stock Exchange
on July 28, the firm having been placed in voluntary liqui-

dation. The firm, which is said to have had connections

in New York and Boston, was established by Thornton
Davidson, who was drowned in the Titanic disaster in 1912.

Press advices from Montreal quote a local bank official

as saying:
The situation is understood to be well In hand and apart from the delay

which will necessarily follow in the liquidation of the securities there is

nothing of a very disquieting natiu-e involved. On the contrary, it will tend
to clear the atmosphere and put a stop to unwarranted and disturbing

rumors'

The statement of accounts issued by the London Joint

City & Midland Bank, Ltd., for June 30 1920 shows the

following: Liabilities—Capital paid up, £10,840,112; reserve

fund, £10,840,112; current, deposit and other accounts,

£367,667,322, and acceptances on account of customers,

£21 ,670,652. The assets on the same date were as foUows:
Cash in hand and at Bank of England £63,328,580
Checks on other banks in transit 6,547,129
Money at call and at short notice 16,054,150
Investments 67.086,357
Bills of exchange 32,181,578
Advances on current and other accounts 185,172,230
Advances on war loans 11,871,913
Liabilities of customers for acceptances 21,670,652
Bank premises at head office and branches 3,863,744
Belfast Banking Co. Ltd. shares, 200,000 of £12 10s. 1

each, £2 10s. paid
| At cost

The Clydesdale Bank Ltd. shares, 99,287 of £50}£5,457,197
each, £10 paid J

Less part premium on shares in the London Joint City
& Midland Bank Ltd., is.sued in exchange 2,215,332

3,241,865
The assets of the Belfast Bank and the Clydesdale Bank exceeded their

liabilities at the date of their last published balance sheets by £3,357,744.
The London Joint City & Midland Bank Ltd. holds the whole of the shares
of the Belfa.st Bank and all but 713 shares of the Clydesdale Bank.

That the Imperial Bank of Canada (head office Toronto)
enjoyed a prosperous year is evidenced in its forty-fifth

annual report, submitted to the shareholders at their annual
meeting May 26. Net profits for the twelve months end-
ing April 30 1920, after the usual deductions, were $1,379,-
318, being $131,802 in excess of those for the preceding year.
The balance carried to profit and loss last year was $865,460
and when to this are added the net profits for 1919-1920, the
sum of $2,244,778 was available for distribution. This
amount was appropriated as follows: $910,000 for dividends
at the rate of 12% per annum ($840,000), together with a
bonus for the year of 1% ($70,000); $142,500 contributed to
guarantee and pension funds; $5,000 donated to repatriation
campaign and $125,000 to pay Dominion taxes, including
tax paid on circulation and reserve for war income tax,
leaving a balance of $1,062,278 to be carried forward to next
year. Total assets April 30 1920 were $128,274,168 as
compared with $112,186,457 a year ago, while total deposits
have grown from .$83,198,234 in April 1919 to $97,784,217
as of April 30 1920 and of this increase $10,964,234 has

been in interest-bearing deposits, equal approximately to

18%. The report also states that forty-two new branches

were opened in the Dominion during the year. On the death

early in April of Elias Rogers, Vice-President and Director

of the bank. Dr. W. H. Merritt was elected Vice-President.

Peleg Howland is President of the Imperial Bank and William

Moffatt General Manager.

The balance sheet of the Skandinaviska Kreditaktiebolaget

(principal offices Stockholm, Gothenburg and Malmo,
Sweden) as of December 31 1919 is published elsewhere in

our columns to-day. Gross assets are shown at 1,429,-

680,255 kronen, while deposits and savings accounts are

given at 569,713,274 kronen. Net profits for the twelve

months amount to 30,151,815 kronen, with a balance to

profit and loss account brought forward of 2,612,469 kronen.

The Skandinaviska Kreditaktiebolaget was founded in 1864.

It has a paid-up capital and reserve fund of 182,000,000

kronen and maintains branches in all parts of Sweden.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

July 15 1920:
GOLD.

The Bank of England gold reserve against its note issue is £121,469,785,
a substantial increase of €1,984,310 as compared with last week's return.

The very small supplies of gold in the market thi s week were taken for

India and the trade.

It is reported from New York that $3,406,000 in gold has arrived from
London during the week.
The Transvaal gold output for June 1920 amounted to 715,957 fine

ounces, as compared with 699,041 fine ounces for May 1920 and 702,379
fin! ounces for June 1919.
The following were the United Kingdom gold imports and exports furing

the month of June 1920:
Imparls. Exports.

Sweden £106,000
Netherlands 3,340 £728
Belgium 115 8,800
France 130,387 2,803
Switzerland 2,200
Spain & Canaries 41,0.50

We.st Africa 59.537 1,741

United States of America 1,554,500
South American countries 249,956
Egypt -- 155,050
Rhodesia 337,960
CapeColony
Transvaal 4,9.54,011

British India 1.50,000

Straits Settlements 5,513
Austi alia 4 ,599

Other countries

856,954

176,652

384

Total £5.792.512 £6.188,468

SILVER.
The market has been devoid of interest most of the week—supplies have

been unusually scanty; on the other hand demand has been far from active,

so that had it not been for some falling off in sales from the Continent,
prices would not have been so good.
Most of the buying has been on account of bear covering; some purchases

have been made for the Indian Bazaars, but as this week's steamer is the
latest which can deliver in time for the August settlement in Bombay, it

is possible that inquiry for that quarter may be loss apparent.
Considerable consignments of silver bought two months ago have been

shipped to China from the United Kingdom but no fresh purchases have
been made. The fact that the Chinese exchange is fairly steady is owing
to .speculative influences, -rather than to the condition of the balance of

trade between China and the rest of the world.
Exports of silver from the United States of America seem at a standstill

a state of affairs which rather suggests that silver imports from Mexico
and elsewhere must be accumulating. This consideration is of importance,

for the National City Bank of New York states in its last month's circular

that the Mexican produ(-tion has recently averagoxl ,§6,000,000 per month.
The Circular also states that the output of the U. S. A. for last year was

55,285,196 ounces. Hence, about four years domestic production would
be required to replace the S271,000,000 melted and .sold under the Pittm.an

Act. The Circular adds that 4,000,000 ounces are required annually for

the new U. S. coinage.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees)— June 22. Juiie 30.

Notes in circulation 16655 16434
Silver coin and bullion In India 4329 4.555

Silver coin and bullion out of India

Gold coin and bullion in India. 4.390 4348
Gold coin and bullion out of India 354 249
So<-uriti('S (Indian (lovernment) 3555 3555
Securities (British Government) 4027 3727

July 7.

16200
4602

4306
234

3780
3278

The coinage during the week ending 7th inst. amounted to 4 lacs of

rupees. The stock in Shanghai on the 10th inst. consisted of about 37.-

600,000 ounces in sycee, .$19,500,000. and 1 .360 b.irs of sil\ cr, as compared
with about 38,150,000 ounces in sycee, S1S„500.000 and 1,650 bars of .silver

on the 3rd inst. The Shanghai exchange is quoted at 5s. 2d. the taol.

Bar Silverper 02. Standard Gold per oz.

Quotations— Cash. 2 Mos. Fine.

July 9 -.52«d. 51Hd. 104s. Id.
July 10 52^.^d. 51Hd.
July 12 . 53Hd. 52d. 104s. 3d.

July 13 53J^d. 52^d. lOts. 6d.

July 14 53»fd. 52iiid. 10,5s.

July 15 - -.535^d. 52^id. 106s. 6d.

Average. .53.166d. 51.937d. 104s. 10.4d.
The silver quotations to-day for cash and forward delivery are respectively

%d. and %d. below those fixed a week ago.
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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 24. Julu 26. Jiihj 27. July 28. July 29. July 30.
Week ending July 30. Sat. Mon. Tues. Wed. Thurs. Frl.

Sm-er. peroz. .d. 54i^ 56J^ 55H 56H 56K 56K
Gold, per fine oz 108s.3d. 10Ss.9d. 108s.9d. 108s.9d. 109s.9d.
Consols, 2 ><i per cents Holiday 46 5i 465^ 46 ^i 4(,% 46^
BrlUsh, 5 per cents Holiday 84 J^ 84K 84J^ 84J^ 84^
British, 4H per cents Holiday 78 775i 775i 71% 77M
French Rentes (in Paris). -fr. 58.10 58.40 58.90 58.90 58.50 58.30
French War Loan(inParis)fr. 88.60 88.65 88.05 88.70 88.70 88.70

The price of silver in New York on the same day has been:
Domestic, peroz cts. 99}^ 99H 99H 99H 99>i 9934
Foreign, per oz cts. 91^ 95 93K 94Ji 93K 92^^

IMPORTS AND EXPORTS FOR JUNE.
The Bureau of Statistics at Washington has issued the

statement of the country's foreign trade for June and from
it and previous statements we have prepared the following:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
{In the following tables three ciphers are to all cases omitted.)

Totals for merchandise, gold and silver for June:

Merchandise. Gold. SUver.

Excess Excess
I
Excess

Ex- Im- of Ex- Im- of Ex- Im- of
ports. ports. Exports. ports. ports. Exports ports. ports. Exports

S S 1 S $ $ S S S .?

1920- 631,000 553,000 78,000 5,320 26,765/21,445 4,416 6,562 /2,146
1919 - 928,379 292,915 635,464 £2,973 26,135 56,838 12,608 7,078 5,530
1918. 483,799 260,350^ 223,449 2,704 31,892/29,188 8,566 5,351 3,215
1917 . 573,468 306,623 266,845 67,164 91,339/24,175 8,964 2,235 6,729
1916 . 464,686 245,795! 208,891 8,312 122,335/1144231 4,644 3,182 1,462
1915 - 268,547 157,695 110,852 2,822 52,342 /49,520 3,969 3,622 347

/Excess of Imports.

Totals for six months ended June 30:

Merchandise. Told. Silver.

1
Excess Excess Excess

Ex- Im- of Ex- Im- of Ex- Irrt- of
ports. ports. Exports

.

ports. ports. Exports ports. ports. Exports

% S S S $ % S S $
1920 . 4,248,1722,944,8931,303,279 195,416'124.451 70,965 82.122 56.079 26.043
1919 . 4,057.42211,610,511:2,436,911 97.009 50,445 46,564 142,104 42,590 99,514
1918 . 2,974,2261,541,0041,428,222: 21,5031 50,124 i28.621 93,777 35,152 58,625
1917 . 3,288,028!l,552,81R,l,735,212 202,531 478,165 U75631 38,727 18,152 20,575
1916 .|2,480,621;l,285,097il, 195,5241 66,406186,979 1120573 31,042 15,412 15,630
1915 - 1,701,808: 865,809 835,999 7,583144,924 il37341 24,850 15,742 9,108
1914 . 1.046,8441 980,916 65,928l 83,974 30,743 53.231 25,510 12,590 12,920
1913 . 1,166,2821 879,587 286,6951 63,735; 27,910 35.825 33,322 8,132 15,190
1912 - 1,099,616 884,652 214,964 33,397 25.264 8,133 33,669 25,264 8,405

i Excess of Imports.

Totals for merchandise for 12 months ended June 30:

Merchandise. Gold.

Ex-
ports.

Im-
ports.

Excess
of Ex-

Exports, ports.
Im-
ports.

s s sis s
'19-'20 8.111. 176 5.238,746 2.872.430 466,592 150,540
•18-"197,232.283'3,095,720'4, 136,563 116,5761 62,364
•17-'18 5,919,717l2,945,6552,974,056 190,852 124,413
•l6-'17,6,290,048i2,659,3553,630,693 291,921 977.176
'14-'16'4,333,483 2,197,884 2,135,599 90,249 494,009
' 14-'15 2,768,58911,674, 1691,094,420 146.224'171,.569

Excess
of

Exports

S
316,052
54.212
66,439

1685255
i403760
i25,345

Silver.

Ex-
ports.

179,037
301.174
139,181
78,279
59.791
50,942

Im-
ports.

S
102.899
78.825
70,328
35,003
34,514
29,110

Excess
of

Exports

S
76.138

222,349
68,853
43,276
25,637
21,832

i Excess of Imports.

®0mtuercial aiicli1:1 isccUaiicaxis'^jetuf.

Canadian Bank Clearings.—Tbe clearings for the week
ending July 22 at Canadian cities, in comparison with the
same week in 1919, shows an increase in the aggregate of

34.1 %.

Clearings ai-

Canada

—

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Quebec
Halifax
St. John
Hamilton
Calgary
London
Victoria
Edmonton
Regina
Brandon
Saskatoon
Moose Jaw
Lethbrldge
Brantford
Fort William
New Westminister.
Medicine Hat
Peterborough
Sherbrooke
Kitchener
Windsor
Prince Albert

Week ending July 22.

1920.

147
106
40
16
8
8
5
3
7
8
3
4
4
4

2
1

1

1

777,220
544,711
475,348
239,974
775,325
330,038
172,092
539,327
975,809
067,647
621,118
000.000
300,000
270,899
800,000
433,309
555,855
650,000
502,063
027,084
647,918
488,883
005,170
549,583
157,577
146,361
444,961

1919.

116,954,513
71,310,334
33,156,267
11,453,376
7,176,981
5,554,510
4,461,364
3,389,480
5,663,351
5,955,167
2,933,915
2,412,829
3,884,813
3,444,793
677,529

2,005,986
1,518,389
629,810

1,079,788
762,559
506,287
410,011
688,214
709,217
790,657

1,997,074
343,354

Inc. or

Dec.

%
+ 16.4
+ 49.4
+ 22.1
+ 41.8
+ 22.3
+ 50.0
+ 15.9
+ 4.4

+ 40.8
+ 35.5
+ 23.5
+ 65.8
+ 10.7

+ 24.0
+ 18.2

+ 21.3
+ 2.4
+ 3.2

+ 39.2
+ 34.8
+ 27.9

+ 19.2
+ 46.1
+ 118.5
+ 48.9
+ 157.7
+ 29.4

1918.

87,973,944
63,362,875
25,287,870
9,434,727
6,397,281
5,578,569
3,872,313
2,377,677
4,760,288
4,764,143
2,153,547
1,948,591
2,932,712
2,916.719
449,000

1,480,896
1,234,349
825,000
819,032
729,112
358,370
380,556
563,356
767,834
559,504

1,398,408
173,459

1917.

75,859,819
57,5.57,827
40,055,455
8,399,454
6,165,137
4,537,155
2,936,189
1,786,552
4,072,018
5,347,065
1,908,513
1,549,267
2,405,882
2,609,943
583,629

1,496,907
954,575
748,369
881,982
712,767
389,073
463,317
603,718
673,615
521,354

Total Canada 387,498,272'288,870,568 +34.1 233,500,132 222,118,772

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Conversions of State Banks and Trust Companies: Capital.
The First National Bank of Arco, Idaho $50,000

Conversion of The Bank of Commerce, Ltd.. of Arco.
President, Geo. F. Gagon: Cashier, F. W. Sorgatz.

The First National Bank of Ruston, La 50,000
Conversion of The Lincoln Parish Bank of Ruston.
President, O. E. Hodge; Cashier, Add. Thompson.

Original Organizations:
The First National Bank of Jennings. Okla 25.000

President, R. G. Walker; Cashier, Joseph Dvorak.
The First National Bank of Falfurrias, Texas 50.000

President. J. R. Scott, Jr.; Cashier. T. R. Bennett.
The Palmyra National Bank. Palmyra, N. J 50,000

President, Wm. Burnell; Cashier. Paul H. Powers.
The First National Bank of Holyrood , Kansas 25 ,000

President, R. J. Potts; Cashier, P. J. Moravek.
The First National Bank of Flint HIU. Va 25.000

President, J. B. Williams; Cashier, H. Ewlng Wall.
The Flriit National Bank of Louisburg, Kansas 25,000

President, C. D. Rogers; Cashier, E. P. Allen.
The First National Bank of Port Neches. Texas 25,000

President, C. C. Hawkins; Cashier, A. L. Brooks.
The Perry National Bank of Hamilton, Texas 1 00 ,000

President, E. A. Perry; Cashier, Joe Cleveland, Jr.
The American National Bank of Klamath Falls, Oregon 100,000

President, W. C. Dalton; Cashier. E. M. Bubb.

Total S525.000

APPLICATIONS FOR CHARTER.
Conversions of State banks and trust companies: Capital.
The National Bank of Waynesboro. Penn $200,000

Conversion of The Bank of Waynesboro.
Correspondent, M. T. Brown; Cashier, Bank of Waynesboro.

Original Organizations:
First National Bank of Bridgeport, W. Va 50,000

Correspondent, Jesse G. Lawson.
First National Bank of Bruce, Wis 25,000

Correspondent, P. S. Krantz.
The First National Bank of Bangs. Texas 25,000

Corraspondent, W. P. Eads, Bangs, Texas.
The American National Bank of Santa Ana. Calif 200.000

Correspondent. Edward H. Richards.
The Inter-Srate National Bank of Fort Smith, Ark 100,000

Correspondent, W. L. Curtis, Merchants Bank building.
Fort Smith, Ark.

The Fu'st National Bank of Hanover. Kansas 25,000
Correspondent, W. E. Kornbaum.

The First National Bank of Saint Francis. Kansas 25,000
Correspondent, E. E. Kite.

The Farmers National Bank of Bendena. Kansas 25.000
Correspondent, J. P. Severin.

The Liberty National Bank, of Cedartown, Ga 100,000
Correspondent, N. E. Bowden.

Succeeds The Farmers & Mechanics Bank.
The First National Bank of Floodwood. Minn 25,000

Conversion of The First State Bank of Floodwood.
Correspondent. First State Bank. Floodwood. Mian.

The First National Bank of Livingston. Ill 25.000
Conversion of The American State Bank of Livingston.
Correspondent, D. E. Aylward. Livingston. lU.

Original Organizations:
The Amherst National Bank of Btiffalo, N. Y... 200,000

Correspondent. Leon J. Nowak, 1067 Broadway. Buffalo. N. Y.
The National Bank of Commerce of Liberal, Kansas 50.000

Correspondent, L. D. WendensaiU, Liberal. Kansas.

Total. .51.000,000

CAPITAL STOCK INCREASED.
Ami. of Cap. When
Itxctcclsc • ITiercased t

The National Bank of Commerce of Tulsa. Okla $100,000 $200,000
The First National Bank of Delmar, Del 20.000 50.000
The Citizens National Bank of Covington , Va 40,000 100,000
The Citizens National Bank of Antlers, Okla 10,000 50,000
The City National Bank of Lmcoln, Neb... 200,000 500,000
The Monroe Co. Nat. Bank of East Stroudsburg, Pa_. 75,000 125,000
The United States Nat. Bank of Deer Lodge. Mont-. 50,000 100,000
The Citizens National Bank of Norfolk Neb 50,000 100,000
Irving National Bank. New York, N. Y 3,500,000 12,500.000
The New London City Nat. Bank, New London. Conn. 50,000 200,000
TheCltlzensNationalBankof Englewood. N. J 50,000 100,000
The First National Bank of Caledonia. N. Y 25,000 oO.OOO
The Morganfleld National Bank, Morganfield. Ky 50,000 100,000
TheFlrst National Bank of Jellico, Tenn 25,000 50,000
The Farmers National Bank of Opellka. Ala 200.000 300,000
The First National Bank of Burbank. Calif 25,000 50,000
The First National Bank of Lansdale. Pa. 50,000 150,000
The Lehigh National Bank, Lehigh, Okla 10,000 35,000
The Camden National Bank, Camden, Ark.. 50,000 100,000
The Farmers and Merchants N. B. of Henderson, Tex. 75,000 100,000

Total - $4,655,000

VOLUNTARY LIQUIDATION.
Capital.

The Mercantile National Bank of San Francisco. Calif.. $2,000,000
To take effect July 3 1920. Liquidating Agents, Henry T.

Scott and John D. McKee. Assets purchased by a State
bank.

The Farmers National Bank of Maysville, Okla 25,000
To take effeci April 7 1 920. Liquidating Agents. S. L. Thomp-

son, Maysville, Okla. Assets purchased by the First State
Bank of Maysville.

The Farmers National Bank of Lubbock, Texas 50,000
To take effect June 9 1920. Llquldathig Agent, J. E. Vlckers.

Assets purchased by the Security State Bank and Trust Co.
of Lubbock.

TheCambell National Exchange Bank, Campbell, Texas 30,000
To take effect July 9 1920. Liquidating Agent, B. R. Brown.

Campbell, Texas. Succeeded by the Citizens State Bank
of Greenville, Texas.

CHANGE OF TITLE.
The Farmers National Bank of Kaw City, Okla.. to "First National

Bank in Kaw City."
The First National Bank of Elm Grove, Ohio to "The First National

Bank & Trust Company of Ehn Grove."

Auction Sales.—Among other securities, the following,

not usually dealt in at the Stock Excha7ige, -were recently sold

at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:
Shares. Stocks.

5 ,000 Caro . Clinchf . & O. Ry . ,com 7

M

399 Edwards Eng. Mfg., com..$50 lot

45,000 Divide Synd.Mg.(Nev. corp.)

S65 lot

4,500 Nev. Honey Bee Mines. ..SIO lot

3 1-3 Treblig Realty & Con.,lnc-S10 lot

45 Alpo Hat, Inc S215 lot

20 Twenty-third Ward Bank. .250
25.1 Corn Exchange Bank .330
22 Robertson Bleachery & D.W

S24 per sh.

40 Intcrocean Sub. Eng., com.\S40
20 Intcrocean Sub., Eng., pref( lot

Shares. Stocks.

268 Halcyon Real Estate S26 lot

28 Siegel Stores Corp., com..\
160 Siegel Stores Corp., pref.-.J SI lot

100 Commonwealth Lt. & Pow.,
pref. (Md.) S65 1ot

100 Interstate Elec. Corp.. pref.

(Va.) S620 lot

200 United Zinc Smelt. Corp.S2 persh
100 Hutclilnson Profit Sharing. S7 lot

100 East Iron Mach., pref., S50
each $5 persh.

18,977 Zinc Concentrating. $100 lot

50 Flemish-Lynn, com.. $5 lot

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. S per sh.

10 Saco Lowell Shops, pref 91
72 A. L. S.ayles & Sons, pref., $50

each 45
75 A. L. Savles & Sons, com 26
6 American Trust rights.. 101 H-lOlH

Shares. Stocks. S per sh.

7 Mass. Cotton Mills, ex-div 144 }i

1 Continental Mills. 150
4 Lawrence Gas 87M
2 Hart. Auto-Mo. Parts, com.,

$.50 each 55
5 Draper Corporation 1315^
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By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. S

5 Peoples Trust, S50 each
10 John B. Stetson, preferred..

19 Bank of North America
6 Real Estate Trust, preferred.,

5 Aldlne Trust -,

1 Philadelphia Finance
103 Standard Finance Corp

2 Fire Assn. of Phila., S50 each
15 Lumbermenslnsur., S2.5 each
8 Phila. Bourse, com.. S50 each.

80 Whitehall Cement Mfg., com

per sh.

.. 45

..130

..297
.101
.-170H
.. 25
-250
.320
.llOK
.- 6
,- 64H

Shares. Stoclcs. $ per sh-

5 Rlttenhouse Trust 125
9 Philadelphia Life Insurance 10

20 Whitehall Cement Mfg., pref.. 50
500 Quesnelle Hydraulic Gold Mg.,

pref., S5 each 7M
50 Klots Throwing, preferred 88

Bonds. Percent.
S500 Parksburg Gas 1st 5s. 1929.. . 85
$5,000 Amer. Gaa 2-yr. 7% notes,

1922 94

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).
Buffalo Rochester & Pittsburgh, com...

Preferred
Cleveland & Pittsburgh, reg. gu. (qu.)

Special guar, (quar.)
Delaware & Hudson Co. (quar.)

Street & Electric Railways.
Connecticut Ry. & Ltg., com. (quar.).

Preferred (quar.)
Detroit United Ry. (quar.)

Washington (D. C.) Ry. & Elec., pref.

Trust Companies.
Lincoln (quar. )

Miscellaneous.
Am. Brake Shoe & Fdy., com. (special).

Amer. Hide & Leather, pref. (quar.)

Amer. Water Works & Elec, ptef. (qu.).
Armour Leather, common
Atlantic Sugiir Refineries, com. (quar.).

Preferred (quar.)
Preferred (acct. accum. dividends)

Buckeye Pipe Line (quar.)
By-Products Coke Corp. (quar.)
Canada Foundries & Forg., com. (qu.)..

Preferred (quar .)

Chicago Mill & Lumber (quar.)

Cleveland Automatic Mach. (quar.)

Cleveland-Buffalo Transit
Cleveland-Cliffs Iron (quar.)—
Colorado Fuel & Iron, com. (quar.)

Preferred (quar.)
Columbia Graphophone Mfg., com.(qu.)
Common (payable In common stock)..
Preferred (quar. )

Consolidated Cigar, pref. (quar.)

Consolidated Gas (quar )

Consumers Co., preferred
Continental Paper&Bag Mills,com.(qu.)

Preferred (quar.)
Cramp (Wm.) & Sons S.&E.B. (in stk.)

Dallas Power & Light, pref. (quar.)
Deere&Co., pref. (quar.)
Detroit Iron & Steel, pref. (quar.)
Emerson Saoe, pref. (quar.)
Eric Lighting , preferred (quar .)

Famous Players Can. Corp., pf. (qu.).
Firestone Tire & Rubber, pref. (quar.)..
General Asphalt, pref. (quar.)
General Chemical, com . (quar. )

General Development (quar.)
General Tire & Rubber, common
Goodrich (B. F) Co., com. (quar.)

Preferred (quar.)
Grant Motor Car, pref. (quar.)
G reclockCo
Hayes Mfg

,
pref. (quar.)

Inland Steel (quar.)
Internal. Harvester, com. (In com. stk.).
Internat. Harvester, pref. (quar.)
Invader Oil & Refg. (monthly)

Extra
Special

Jeffer!9on & Clearfield Coal & Iron, pref.
Liggett & Myers Tob., com.&com.B(qa)
Madison S.ife Deposit
National Lead, com. (quar.)

Preferred (quar.)
New Cornelia Copper
New York Shipbuilding
O'Bannon Corp., com. (quar.)
Common (extra )

Pennsylvania Coal & Coke (quar.).
Pittsburgh Si eel, pref. (quar.)
Pressed Steel Car, com. (quar.)

Preferred (quar.)
Pure Oil, common (quar.)
Common (payable In com. stock)

Rainier Motor Corp , pref. (quar.)
Rlordon Pulp & Paper, pref. (quar.)
Savage Arms Corp., com. (quar.)

.Second prc^ferrcd (quar. )

Seract-Solvay Co. (quar )

Smith (A.O.) Corp., pref. (quar.) _

Southern Pipe Line (quar.)
Stand.ard Milling, com. (quar.)
Common (extra)
Preferred (quar.)

Standard Oil (Calif.) (quar.)
Extra

Stiindard Sanitary Mfg., com. (quar.)
Common (quar.)
Preferred (quar )

Stern Brot hers, pref. (quar.)
Pref. (acct. accumulated dividends).

_

Tex.as Power & Light, pref. (quar.)
Thompson-Stnrrett Co

. , preferred
Tobacco Products Corp., com (qiLar.)..
United Wire .fe Supply, pref. (quar.)

Senior preferred (quar.)
United Suites Steel Corp., com. (quar.).

Preferred (quar.)..
Way.agamack Pulp & Paper (quar.)
west India Sug. Fin. Corp., com. (qu.).

Preferred (quar.)

Per
Cent.

2
3

*1M
*1

»2K

2
*2J^

IK

aoc.

2>A
IH

h2S
S2
*1'A
3m

*l'A
IH
2
2!4
H

2
25c.

(P)

1«
•IJi
*IH
*3y2
IK
IK

*el50
1«
*1«
*1M
IJi
IH
2
1«
1«

*2

50C.
4

$1.50
IH
IM
2
2

*75c.

*/12H
134
1

1
•

11

2K?
*3
3-"

VA
im;

25c.
$1
IH
IM

SI
IH
2
IH

*.50c.

*/50c.
2

IH
IH
IK

*2

IH
4
2
2
IK
•2K
1

IK
*1

*1H
IH

JilH
IH

*4

clK
1 Hm
1'4
IH
IK
*IH
»2

Aug. 16
Aug. 16
Sept. 1

Sept. 1

Sept. 20

Aug.^ 1

Aug.^le
Sept. 1

Aug. 20

Aug.l 2

When
Payable.

Aug.
Oct.
Aug.
Sept.
Oct.
Oct.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Oct.
Oct.
Oct.
Sept.
Sept.
Aug.
Aug.
Aug.
Sept.
Aug.
Sept.
Oct.
Aug.
Oct.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Nov.
Oct.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
Sept.
Sept.
Aug.
Sept.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Sept.
Sept.
Sept.
Sept
Sept
Sept.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Oct.
Aug.
Aug.
Aug.
Sept.
Aug.
Sept.
Sept.
Sept.

Books Closed.
Days Inclusive.

Holders of reo. Aug. 6
Holders of rec. Aug. 6
Holders of rec. Aug. 10
Holders of rec. Aug. 10
Holders of rec. Aug. 28

Aug. 1 to Aug. 15
Aug. 1 to Aug. 15
Holders of rec. Aug. 16
Holdrea of rec. Aug. 5

Holders of reo. July 26

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
July 27 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Aug. 11 to
Holders of rec
Holders of rec.
'Holders of rec.
Holders of rec.
Holders of rec.
July 18 to
Holders of rec.
Holders of rec
Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of reo.

Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of reo.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec
Holders of re.
Holders of reo
Holders of rec.
Holders of rec.
Holders of reo.
IloUlers of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of roc.
Holders of rec.
Holders of rec.
•Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Aug. 3

Aug. :

Holders of rec.
Holders of rec.
Holders of reo.

Aug. 20
Sept. 11a
July 31
Aug. 14
Sept. 20
Sept. 20
Aug. 20
Aug. 23
Aug. 5
July 31
July 31
Aug. 7
Aug. 5a
Aug. 1

July 15
July 31a
July 31a
Sept. 10a
Sept. 10a
Sept. lOo
Aug. 16
Aug. 11
Aug. 10
Aug. 7
Aug. 7
Sept. 11
July 26
Aug. 14
Oct. 1

July 26
Sept. 15
Aug. 1

July 31a
Aug. 16a
Aug. 20
Aug. 5a
July 20
Nov. 5
Sept. 21
July 22
July 20
July 24
Aug. 10
Aug. 20
Aug. 10
July 15
July 15
July 15
Aug. 6
Aug. 16
Aug. 10
Sept. 10
Aug. 20
Aug. 6'

Aug. 12
July 26
July 28
Aug,' 6
Aug. 14
Aug. 18

. Aug. 10

. Aug. 15
Aug.- 15

. July 15

. Sept. 24
Sept. la
Sept. la
Aug. 5
Aug. 2
Aug. 16
Aug. 21
Aug. 21
Aug. 21
Aug. 14
Aug. 14
Aug. 5
Aug. 5
Aug. 5
Aug. 20a
Aug. 20a
July 2,'?

Sept. 20
AUB. 2
July 27
July 27

Aug. 16
Aug. 14
Aug. 14

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends

announced this week.

Name of Company.

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 & Nashville
Mahoning Coal RR., common
Nashville Chatt. & St. Louis..
New York Central RR. (quar.)
New York Chicago & St. LouLs, 2d pref.
Norfolk & Western, common (quar.)

Preferred (quar.)
Northern Pacific (quar.)

Pennsylvania (quar.)
Pere Marquette, prior pref. (quar.)
Pittsburgh & Lake Erie
Pittsburgh & West Virginia, pref. (quar.)
Reading Company, common (quar.)

First preferred (quar.)

Street and Electric Railways.
Carolina Power & Light, com. (quar.)..
Duquesne Light, pref. (quar.)
Milwaukee Elec. Ry. & Lt., pref. (qu.).
Montreal Lt., Ht. & P. Cons. (quar.)..
Montreal Tramways (quar.)
Pacific G.as & El., 1st pf .& orig. pf . (qu.)
Philadelphia Co., common (quar.)

Philadelphia Co., 5% preferred
Public Service Investment, pref . iquar ; .

Railway & Light Securities, com. & pf.
Tampa Electric Co. (quar.)
West Penn Power Co., pref. (quar.)
West Penn Rys., pref. (quar.)
West Penn Tr. & Water Pow., pf. (qu.).
York Rys., pref. (quar.)

Banks.
Continentil
Corn Exchange (quar.)..

Lincoln National (quar.).
Pacific (quar.)

Extra

Trust Companies.
Kings County (Brooklyn) (quar.).

Miscellaneous.
Acme Coal Mining
Allls-Chalmers Co., common (No. 1)

American Bank Note, com. (quar.)
American Beet Sugar, com. (quar.)

American Brass (quar.)
Extra

American Chicle, common (quar.)

American Cigar common (quar.)
American Druggist Syndicate
American Gas (quar.)
Amer. Gas & Elec, pref. (quar.)
American Glue, preferred
Amer. La France Fh-e Eng., com. (qu.).

Amer. Llglit & Trac, com. (quar.)

Common (payable In common stock)

.

Preferred (quar.)
American Radiator, common (quar.)

Preferred (quar.)
Amer. Rolling Mill, com. (in com. stock)
American Shipbuilding, com. (quar.)
Common (extra)

Preferred (quar .)

American Soda Foimtain (quar.)
Amer. Sugar Refg., com. & pref. (qu.)
Common (extra)

Amer. Sumatra Tob.. com. (quar.)
American Sumatra Tobacco, preferred..
Amer. Tobacco, com. (in Class B com.).
Amer. Zinc. Lead & Smelt., pref. (qu.)
Anaconda Copper Mining (quar.)

Arkansas Nat. Gas, pref. (qu.) (No. 1)..
Associated Dry Goods, com. (quar.)

First preferred (quar.)
Second preferred (quar.)

Atlantic Gulf & W. I. SS. Lines, com..
Atlantic Refining, pref. (quar.)
Atlas Powder, pref. (quar.)

Atlas Tack Corp. (quar.)
Austin, Nichols & Co., pref. (quar.)

Barnet Leather, common (quar.)
Bamhart Bros. & Splndler

—

First and second preferred (quar.)

Bethlehem Steel, common (quar.)

Common B (quar.)
Non-cumulative preferred (quar.)

Cumulative convertible pref. (quar.)..
Blgelow-Hartford Carpet, com. (quar.).

Preferred (quar.)
Borden Co., common

Preferred (quar.)
Preferred (quar .)

Brill (J. G.) Co.. preferred (quar.)
Brompton Pulp & Paper com. (quar.)

Preferred (qu.ar .)

Brooklyn Edison (quar.)
Brown Shoe, Inc., pref. (quar.)
Brunswicii-Balkc-Collendcr, pref. (quar.)

Burns Bros., common (quar.)
Preferred (quar.)

Butler Brothers (quar.)
Canada Cement, preferred (quar.)
Canadian Connecticut Cotton Mills

—

Common, Class A & B
Common (No. 1)
Parllclpnllng preferred (special)

Canadian Converters, Ltd. (quar.)

Caracas Sugar (No. 1)

Cass & Daley Shoe, common
Cedar Rapids Mfg. & Power (quar.)

Centnal .Agulrre Sugar Cos., common
Central Leather, common (quar.)

Chlo. Wllm. & Fr:uiklln Coal, pf. (qU.).
Cities Service

—

Common and preferred (monthly)
Common (payable In common slock)
Preferre<I B (monthly)
Common and prpforred (monthly)
Common (payable in common stock)..
Preferred B (monthly)

Per
Cent.

S 1 .75
IK
2K
2
IK
2
2K
3K
3
IM

IJi
3K

$5
3K
IK
5
Ifi
1

IK
IK
IK

$2.50
IK

$1
50c

K
IH
IK
IK
2K
IK

75c.
$1.25
IK
3
2K
IH
IK
IK

62K0

3K
5

2K
$1
SI

lOc.
1

$1
2
IK
IK
$1
2

40c.
1

IK
4
2K
IM
flH
IK

SI
*IH
/25
IH
2K
IH
IK
IH
%
2K
3K

«;75

$1.50
$1
*IH
1

IK
IH
6
IH
IK

75c.
IH

$1.50

IH
IK
IK
IH
2
2K
IK
4
*1K
IK
IH
3
*IH
2
l«
l?i
2K
IH

62 Vic
IM

10
•10

K
IH

Si
C
H

S5
IK
IK

•K
•/IK
•K
•K

*/lK
• u

When
Payable

Aug.
Sept.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
.4ug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.

Aug. 2
.4ug. 2
July 31
Aug. 16
Aug. 2
Aug. 16
July 31
Sept. 1

Aug. 2
Aug. 2
Aug. 16
Aug. 2
Sept. 15
Aug. 16
July 31

Aug. 2
Aug. 2

Aug. 7
Aug. 2
Aug. 2

Aug. 2

Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.
.A.ug.

Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
Nov.
Aug.
Aug.
.'\ug.

Aug.
Oct.
Oct.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.

July
Oct.
Oct.
Oct.
Oct.
Aug.
Aug.
Aug.
Sept.
Dec.
Aug.
Aug.
Aug.
Sept.
Aug.
f\ug.

Aug.
Aug.
Aug.
Aug.

Aug.
Aug.
Aug.
Aug.
Oct.
Aug.
Aug.
July
Aug.
.\ug.

Aug.
Aug.
Aug.
Sept.
Sept.
Sept.

Books Closed.
Days InclusUe.

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

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 rec.
of rec.
of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

July 16
July 30a
June 30a
July 170
July Id
July 20a
Aug. 2a
Aug. 2a
June 30a
July 2a
Aug. 3a
July 19a
July 16a
July 24a
July la
July 26a
Aug. 31a
July 31a
July 2a
Aug. 2a
July I7a
July 23
Aug. 3a
July 20a
Aug. 24a

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec
of rec
of rec
of rec.

of rec.

of rec.
of rec

of rec.

of rec,

of rec.

of rec,
of rec
of rec
of rec.
of rec.

July 15
July 1
July 20a
July 31a
July 16
July 31a
July 1
Aug. lOa
July 15
July 15a
Aug. 2a
July 21
Sept
Aug
July 2la

Holders of rec. July 28a
Holders of rec. June 30a
Holders of rec. July 29a
July 24 to Aug. 1
July 24 to Aug. 1

Holders of rec. July 24

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 16
July 16
July 16
Sept. 23
Aug. 8
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
H91der3
Holders
Holders
Holders
Holders
Holders
July 21
•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
to
to

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 rec.

of rec.
to

of rec.
of rec.

of rec.

July 26
July 3 la
Aug. 2a
July 10a
July 31
July 31
Juty 24
July 15
July 3la
Aug. 18a
July 15a
July 15a
Aug. 2a
July 28
July 28
July 28
Sept. 30
Aug. 16
Oct. 15
July 15a
July 15a
July 15a
July 31
Sept. la
Sept. la
July 24a
Aug. 16a
July /15a
July 15a
July 17a
June 1

July 19a
Aug. 9a
Aug. 90
June 30a
July 15a
Aug. 1

July 21
July 23a
July 30O

Holders of reo July 26a
Holders of rec Sept 15a
Holders of rec Sept 150
Holders of rec. Sept. 15a
Holders of rec. Sept 15a
Holders of rec. July 17
Holders of rec. July 17
Holders of reo. July 31a
Holders of rec. Sept. 1

•Holders of rec. Dec. 1
July 24 to Aug. 1
Holders of reo July 31
•Holders of rec. July 31
Holders of rec. Aug. 200
Holders of rec. July 200
•Holders of rec -•Vug. 5
Holders of rec Aug. 20
Holders of rec July 230
July 24 to Aug. 2
Holders of rec July 31

Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec

of rec
of rec
of rec,

of rec.

of rec
of rec,

of rec.
of reo,

of rec.

•Holders of reo,

•Holders of rec,

•Holders of rec
Holders of rec.

•Holders of rec.

•Holders of rec.

July 15
Jtily 15
July 15
July 31
Oct. 1

July 21
July 31
July 20
July 9o
July 17

July 15
July 15

, July 15
Aug. 15
Aug. 15
Aug. 15
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Xame of Company.

Miscellaneous ^Continued)

Cities Service. Bankers Shares (mthly.)

Cluctt, Peabody & Co.. com. (quar.)—
Columbia Gas & Electric (Quar.)
Columbia Gra'phone Factories, pf. (qu.)

Commonwealth-Edison (quar.)

Consolidation Coal (quar.)

Continental Motors Corp., com. (quar.).
Continental Paper & Bag Mills

—

Com. <fc pref. (payable in com. stock)

.

Cosden & Co., common (quar.)
Crucible Steel, common (quar.)
Common (payable In common stock)

.

Common (payable in common stock) . /
Cuba Company, preferred
Cub.in-American Sugar, com. (quar.)..

Preferred (quar.)

Cupey Sugar, common
Preferred

Davison Chemical
Diamond Match (quar.)

Dodge Steel Pulley, pref. (qunr.)
Dominion Bridge (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.;
Durham Hosiery Mills, pref. (quar.)
Eastern Steel, common (quar.)

Eastman Kodak, common (quar.)
Common (extra)
Common (extra)
Preferred (quar.)

Edison Elec. III. of Boston (quar.)
Edison Elec. 111. of Brockton (quar.)
Eisemami Magneto, preferred (quar.)
Eisenlobr (Otto) & Bros., com. (quar.)..
Common (extra)

Electric Bond & Share, pret. (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.)
Fall River Gas Works (quar.)
Famous Players-Lasky Corp.. pref. (qu.)
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.)..
Ga-r (Robert) Co . , preferred (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.)..
Gossard (H. W.) Co., pref. (quar.)
Greene Cananea Copper
Guanlanamo Sugar (quar.)

Extra
Hart, Schaffner & Marx. com. (quar.)..
Holly Sugar Corp., prcl. (quar.)
Hood Rubber, preferred (quar.)
Houston Oil. preferred . . . . _

Hupp Motor Car Corp., com. (quar.)..
Idaho Power, pref. (quar.)..
Ide (Geo. P.) & Co., Inc., com. (quar.).
Illinois Northern Utilitios. pref. (quar.).
Illuminating & Power Sec, pref. (quar.).
Indlana Pipe Line (quar.)
Ingersoll-Rand Co.. com. (qn.ar.)

International Mercantile Marine, pref..
Pref. (account accumulated dividends)

Internal. Nickel, pref. (quar.). . . . .
Kamlnlstiqua Power. Ltd. (quar.)
Kaufmann Dcpt. Stores, com. (quar.)..
Kayser (Julius) & Co., ist& 2d pf. (qu.)

Kellogg Switchboard & Supply (quar.)..
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. (q-.iur.)

Lake of the Woods Milling, com. (quar.)
Common (special)
Preferred (quar.)

Lancaster Mills, preferred (quar.)
Lee Rubber & Tire Corp. (quar.). . . .

Lehigh Coal & Navigation (quar.)
Llbby, McNeill & Libby (In stock)
Liberty Match, Inc. (quar.)
lig-Mar Coal Mining. ........

St-^ck dividend ..........
Lima Locomotive Works, Inc., pi. (qu.)

Lindsay Light, common
Locw's. Inc., c^lnlmon (quar.)
Lowell Electric Light Corp, (quar.)
Martin-Parry Corp. (quar.)
Massachusetts Cotton Mills (quar.)
Massachusetts Gas Cos. (quar.)
May Department Stores

—

Common (quar.)
Preferred (quar .)

McElwaln 'W. H.) Co., com. (quar.)
First and second preferred (quar.)

Merritt Oil Corp. (quar.)
Miami Copper (quar.)
Middle States Oil (monthly)
Midvale Steel & Ordnance (quar.)
Midwest Refining (quar.)

Extra
Mohawk Mining (quar.)
M''llne Plow, Ist pref. (quar.)

Second preferred (quar.)
Montreal Lt.,Heat& Power (quar.)
Morris Plan Co. of New York
Morris (Philip) & Co., Ltd. (No I)
Mullins Body Corp., com. (quar.)

Preferred (quar.)
Nash Motors, common 2

Preferred (quar.)
National Acme (quar.)
National BLscult, com. (quar.)

Preferred (quar.)
National Breweries, pref. (quar.)
Nall0n.1I Carbon, pref. (quar.)
Nat. Cloak & Suit. pref. (quar.)... .

National Leather
New Nlquero Supar. com, and pref

Per
Cent.

45.62c
2
IK

S2
*2

IH
20c.

rso
62HC.

2
.'16 H
14 2-7

3>i

m
17

$1
2

2
1%

lOc.

*1H
*IH
1%
1

2H
2}4
5
IH
3

2

IM
dl

H
IK
3
2M
IM
3
2

S2
2
3
2
1«
5
iy2
IH
S2.50
IH
154

*1H
IH
1«
IM
25c.
1-40

IH
IH
IM

$2.50m
Hi

50c.
50c.
oOc.
*1

IH
1%

*3
25c.

IJi
$1
*1'A
IH

$2
2'A
3

hb
IH
2

SI

2
SI
/75c.
2
IH
IH
1

3
25
IM

50c.
$1
•e50
2K
2c.

e5c.

*2
50c.

2M
50c.
4
IJi

2

I'A
IH
25c.

50c
40c.

SI
$1
$1

.51.50

IH

2
3

10c.
SI
2

86
IK
87Hc
IVi
I "4.

IH
2

1%
40c.
*50

When
Pat/able

Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.

Aug.
Aug.
July
July
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Sept.
.4ug.

Aug.
.\ug.

Aug.
Aug.

Aug. 2
Aug. 2
Aug. I

Aug. 15
Oct. I

Oct. 1

Sept. 1

Oct. I

Aug. 2
Aug. 2
Aug. 2
Aug.dlS
Aug. 15
Aug. 2
Oct. I

Aug. 2
Aug. 2
Aug. 2
Aug. 1

July 31
Aug. 1

Aug. 2
Aug. 1

Aug. 2
Aug. 2
Aug. 2
Aug. 1

Aug. 2
Aug. 2
Aug. 2
Aug. 1

Aug. 2
Sept. 1

Oct
Aug.
Aug.
Aug.
Aug.
Aug. _

Sept. 1

su?. 16
Aug. 1

Aug. 23
Sept. 30
Sept. 30
Aug. 31
Aug. 2

Aug. 2
Aug. 1

Aug. I

Aug. 2
Aug. 2
Aug. 2
Aug. 16
Aug. 14
July 31
Aug. 2
Aug. 2
Aug. 2
Aug. 16
Aug. 2
Aug. 2

July 31
Aug. 2
Aug. 2
Aug. 16
Aug. 2
.Aug. 1

Aug. 1

Sept. 1

Sept. I

Sept. I

Aug. 2
Sept. 1

Aug. 31
.4ug. 14
Aug. 1

Aug. 15

July "31

Aug. 31
ug. 1

Aug. 2
Sept. 1

Aug. 10
Aug. 2

Books Closed.
Davs Inclusive.

Sept.
Oct.
Aug.
Aug.
Aug.
Aug.
Oct.
Aug.
Aug.
Aug.
.\ug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Oct.
Aug.
Aug.
Aug.
Sept.
Aug.
July

Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Aug. 8 to Aug.

15
21a
313
lot
15
23a
16

Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Jtdy 22
Holders
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
H(jlders
Holders
Holders
Holders
Holders
Hrlriers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Hflilcrs

Holders
Holders
Holders
Holders
HoUIers
Holders
July 21
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 11
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holder?
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Hosiers
Holders
Holders
Holders
Holders
Holilers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Hihlers
Holders
Holders
Holders

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

to
of rec.
of rec.

of rec.
to

Aug.
June 30a
July 150
Julyuloa
Aug.r)I5
June 30
Sept. 10«
Sept. lua
July 15a
July 15a
July 30
Aug. 31o
July 31
July 31
July 12
July 10
Aug. I

of rec. July 20
of rec. July 20
of rec. July 20
of rec. Aut;. la
of rec. Aug. 31a
of rec. Aug. 310
of rec. July 31a
of rec. Aug.
of rec. July
of rec. July
of rec. July
of rec.(/Aug.
of rec. Aug.

July
Sept.
July
July
July

310
15
15a
20
1

la
17
130
15
16
15

July
July

, July
July
Aug.
Sept.
July

of rec.
of rec.

of rec.

of rec.
of rec.

of roc
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec

of rec.

of rec
of rec
of rec
of rec
of rec
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. Aug,
of rec. July
of rec. Aug.
of rec. Sept. 10a
of rec. Sept. 10a
of rec. Aug.
of rec. July

to Aug.
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. July
of rec. Jidy
of reo. July
of rec. July
of rec. July
of rec, July
of rec. July

July 15(3

15
20
150
15a
10a
10a
10a
210
20(1

20a
21
23
240
2.5a

, 240
15a
15a
5a
5a
5a

31

24
60

20
15
2

20
150
20
20a
20
31
17
9a
15o
15o
22
31
20

of rec.July 20o
A!;k.
July
July
Aug.

, July
, July

2
170
17a
20

21a
22a

to
of rec
of rec
of rec
of rec
of rec
of rec. June 20a
of rec. Aug. 21
of rec. Aug. 21
of rec. Aug. 21
of rec. July 23
of rec. Aug
of rec. July
of rec. June
of rec. July
of rec. Aug.
of rec. Aug. 15
of rec. July 15a
of rec. July
of rec. July
of rec. July
of rec. Aug.
of rec. July
of rec. July

14a
31a
6

15
1

31
17a
150
17a
20
15

of re«.
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.

Aug 16(i

Sept. 15(1

July 15
July 15
July 31a
Aug. 20
Sept. 10
July 17a
July 15a
July 15a
July 10
Aiig. IHa
Aug, 18
July 31
July 21
July 15
July 170
July 170
July 20
July 20
Aug. 140
Sept. 300
Aug. 16a
July 15
July 21
Aug. 2O0
July 17
July 22

Name 0/ Company.

Miscellaneous (Co:ic!ude(i)

Ontario Steel Products, com. (quar.)
Common (quar.)
Common (quar.)
Common (quar.)
Preferred (quar.)
Preferred (quar .)

Preferred (quar.)
Preferred (quar.)
Preferred (quar .)

Pacific Coast Co., com. (quar.)
First preferred (quar .)

Second preferred (quar)
Pacific Development Corp. (quar.)..
Pacific Mills (quar.)

Special
Pacific Power & Li^;ht, pref. (quar.).
Pack.ird Motor Car, com. (quar.)
Patchogue-PIymouth Mdls. pref. (quar.)
Penmans, Ltd., common (quar.)

Preferred (quar.)
Penn Traffic

Extra
Phillips-Jones Corp., pref. (quar.i
Pick (Albert* & Co., common
Pierce Oil Corporation

—

Common (quar.) (pay. In com. stock)
Piggly Wlggly Stores, com.. Class A
Pittsburgh Oil & Gas (quar.)
Plant (Thomas G.) Co.. pref. (quar.)_._
PortKand (Ore.) Gas & Coke, pref. (qu.).
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. HI., com.(qu.)
Preferred (quar.)

Pullman Company (quar.)
Pyrene Manufacturing (quar.)
Quaker, Oats, preferred (t]U.ar.)

Republic Iron & Steel, com (quar.)

Reynolds (R. J.) Tobacco Co., com. and
com. class B (in new cl«s3 B com. Btk.)

Revillon, Inc.. pref. (qu,ar.)
Riordon Pulp A Paper, common (quar.)

Royal Dutch Co .S
Russell Motor Car, com. & pref. (quar.)
St. LawTence Flour Mills com. (quar.)
Common boinis
Preferred (quar.)

Santa Cecilia Sugar, com. (quar.)
Preferred (quar.)

Sapulpa Refining (quar.)
Savannah Sugar Retg., pref. (quar.)
Scott-Adams Corp., pref. (quar.)

Preferred (extra)
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.)
SpicerMfg.. i ommon (No. 1)

Standard Motor Construction (quar.)..
Standard Oil of Ohio, common (quar.)..
Common (extra)

Preferred (quiir .)

Steel Co. of Canada, com. & pref. (quar.)
Stewart Mfg., common (quar.)

Preferred (quar.)

Stewart^Warner Speedometer (quar.)..
Submarine Boat Corporation
Superior Steel Corp., com. (quar.)

Fir.st and second pret. (quar.)
Swift International
Taylor-Wharton Iron & Steel, pref. (qu.)
Texas Chief Oil (monthly)
Texas Power & Li,<;ht. pref. (quar,)
Underwood Computing Mach., pf. (qu.)
Underwood Typewriter, com. (quar.)..

Preferred (quar .)

Union Oil of Wichita, Kansas, pf. (qu.).
Union Tank Car. com. (quar.)

Preferred (quar.)
United Drug, 1st pref. (quar.)

First preferred (quar)
Second preferred (qu.ar.)

United Retail Stores Corp . , com . (in stk .)

United Verde Extension Mining (quar.)_

U. S. Rubber, common (quar.)
First preferred (quar)

Virginia-Carolina Chemical, com. (quar.)
Common (extra)

Wabasso Cotton (quar.)
Vv'estlnghDuse ,-Mr Brake (quar.)
Westlnghouse Elec. & Mfg., com. (qu.)

Wickwire-Spencer Steel, com. cl. A (qu.)

First preferred (quar .)

Willys-Overland, c mi, (quar,)
Wilson & Co,, common (quar.)

Woodburn Oil Corp. (quar.)
Woods Mfg., common (quar.)

Woolworth (F. W.) Co.. com. (quar.)

Per When
Cent. Payahie.

2 Aug. 16
2 Nov. 15
2 Feb .11.5

2 MayilO
1% Aug. 16
IM Nov. 15
IM Feb .1 16
1% MayzlS
IM Aug.xl5
1 Aug. 2

IM Aug. 2

1 .\Ug. 2
tl Aug. 16
3 Aug. 2

-Vug. 2

IH Aug. 2
2.5c. luly 312 Sept. 1

2 Aug. 10
IH Aug. 2
7V^c. .Vug. 2
2K>c. A.ug. 2
IH Aug. 1

4 Aug. 1

J2'.: Oct. 1

(m) Aug. 1

2M Aug. 15
IH July 31m Aug. 23 July 313 July 313 July 31
5 Aug. 14

fi Aug. 14

12Hc Vug. 2

WAc Aug. 2
*\% Aug. 2
*VA. Aug. 2
2 Aug. 16

2.5c. Aug. 2

IH Aug. 31
IK Aug. 2

»200 Aug. 16
2 Aug. 1

2K Aug. 15
3.54 Ji Aug. 4

IJi Aug. 1

IK Aug. 2
1 Aug. 2
IJi Aug. 2

25c. -Vug. 2m Aug. 2

12 -^c. Aug. 2
154 Aug. 2
4 Aug. 15
3 Aug. 15

S2 .-vug. 14
S1965 Aug. 2

IH Aug. 2
20c. July 31
IH Aug. 10

/loo Aug. 9
50c. -Aug. 1

25c. Aug. 2
3 Oct. 1

1 Oct. 1

IK Sept. 1

*1M Aug. 1

SI Aug. 15
2 Aug. 1

SI Aug. 15
50c. Aug. 7

IK Aug. 2
2 Aug. 16
SI.20 Aug. 20
IH Aug. 2
15c. Aug. 1

IH Aug. 2
IH Oct. 1

Oct. 1

1% Oct. 1

2 Aug. 1

*IH Sept. 1

*1% .Sept. 1m Aug, 2

87KC. Aug. 2
IK Sept. 1

/5 Aug. IP
•50c. Aug. 1

2 July 31
2 July 31
1 Aug. 2
2 Oct. 1

IK Sept. 1

.51.75 July 31
SI July 31
$1 Aug. 1

2 Aug. 1

25c. \ue. 2
IK Aug, 2

10c. July 31
2 Sept. 1

2 Sept. 1

Book! Closed.
Days Inclusive

Holders of rec. July 31
Holders of rec. Oct. 30
Holders of rec. Jan 31 '21

Holders of rec. Apr 30 '21

Holders of rec. July 31
Holders of rec. Oct. 30
Holdersofrec. Jan31'21
Holdersotrcc.Arr.30'21
Holdersofrec. July 30'21
Holders of rec. July 24a
Holders of rec. July 24a
Holders of rec. July 240
Holders of rec July 2a
Holders of rec. July 20
Holders ol rec. July 20
Holders of rec. July 22
H(j1 lers of rec. July 15a
Holders of rec. Aug. 20
Holders of rec. Aug. 5
Holders of rec. July 21
Holders of rec. July loO
Holders of rec. July 150
Holders of rec. July 20a
July 25 to July 31

Holders
Holders
Holders
Holders
Holders
Holderq
Holders
Holders
July 25
July 25
Holders
Holders
Holders
Holders
Holders
July 22
Holders
Holders

Aug. 3
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 23
Holders
Holders
Holders
Holders
Holders
Hollers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Hol'.ers
Holders
Holders
Holders
Holders
Holders
Holders
July 25
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
HoldiTS
Holders
Holders
Holders
Holders
Holders
Holders

of re.0.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

to
to

of rec.

of rec.
of rec.

of rec.

of rec.
to

of rec.
of rec.

to
of rec.
of roc.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.

of rec.

to
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of reo.
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 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.

, Aug. 31o
July 2O0
July 31

, July 17
July 22
June 30

, June 30
June 30
Aug. 15
Aug 15
July 10
July 10
July 17
July 17
July 310
Aug. 1

Aug. 2
July 15a

Aug. 16
July 20
•Aug. 6

July 20a
July 17
July 20
Julv 20
July 20
July 20a
July 2O0
Aug. 2
July 15
Aug. 1

Aug. 1

July 310
July lOo
J'lly 150
July 21
Julv 280
July j240
July 20
Jvily 6
Aug. 27
Aug. 27
July 30
July 10
Julv 31
July 15

July 310
July 24
Julv 150
Aug. 20
July 20
Aug. 1

July 5
July 23
Sept. 18
.Sept. 4o
Sept. 4a
July 24o
Aug. 5
Aug. 5
July 15
July 15

16
, 2a

60

Avig
Aug.
July
July 1.5a

Julv 1.5a

July 15a
Sept, 15a
Aug. 16
July 50
June 30a
July 22
July 22
J'.dv 210
.luly 2lQ
July 10
Aug. 25
Aug. 100

* From unofficial sources, t Conditional on receipt from the U. S. Governmeiii
of an adequate payment of the rental now due. t The New York Stock Exchange
has ruled that stock will not be quoted ex-dividend on this date and not until further

notice, a Transfer books not closed for this dividend, 6 Less British income tax.

(i Correction, e Payable in stock. / Payable in common stock, v Payable in scrip.

h On account of accumulated dividends i Payable In Liberty Loan bonds

/ New York 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 nUed that American Bosch Magneto be quoted
ex- the 20% stock dividend July 15.

oN. Y. Stock Exchange has ruled that Harblaon-Walker Refractories be quoted
ex-the 50% stock dividend on July 15.

p At rate of 5 shares of common stock on every 100 shares of com. stk. outstanding.

« N Y. Stock Exchange has ruled that Sears. Roebui^k * Co. com. stock be quoted
«s-the 40%, stock dividend on July 15,

u N. Y. Stock Exchange has ruled that Crucible Steel be quoted ex-the 16 2-3%
stock dividend on .Aug. 2.

p New York Stock Exchange has 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 $25.

Z1921.

y Dividend declared by De Beers Cons. Mines Is 30 shillings per share on the

deferred stock, par £2 lOs. American shares issued in the ratio of 5 American

shares for 2 English shares.
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Philadelphia Banks.—The Philadelphia Clearing House
Btatemeut for the week ending July 24 with comparative

figiires 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."

Week ending July 24 1920.

TtDOCivhert <M0) omitted. iMembersuJ, Trust
F.R.System Companies] Total.

Capital
Surplus and profits
Loans, dlsc'ts & investm'ts.
Exchanges for Clear. House-
Due from banks
Bank deposltB
Individual deposits
Time deposits
Total deposits
U. S. deposits (not Included)
Res've with Fed. Res*. Bank
Reserve with legal deposlfa.
Cash In vault*
Total reserve and cash held.
Reserve required
Excess res. & cash In vault..

333.225,0
89,382,0

714,511,0
25,946,0:
118,215,0
141.576,0
515,771,0,

7.670,0:
665,017,0!

"5"2",12b",6

T2",2lV,6'

64,334,0:
51,.548,o!

12,786,0

S4 ,404,0
12,478,01
35,S58,0:

397,0;
18,0|

340,0l

20,290,01
221,0

20,857,0

2,630,0
963,0

3,593,01
3,044,0

549,01

July 17
1920.

§37,629,0
101,860,0
750,369,0
26,343,0
118,233,0
141,916,0
536,067,0

7,891,0
85,874,0
7,571,0

52,120,0
2,630,0'

13,177,0
67,927,0
54,592,0'

13,335,0

July 10
1920.

$37,629,0
101,859,0
749,059. o;
30,092,0

125,812,0!
143,472,0
.542.278,01

7,789,0
693,539 .Ol

6,312,0
54,425,0l
2,565,0i

13,445,0|
70,435,0
54,230,0l
16,205,0'

537,376,0
97,332,0

748,576,0
26,708,0
119,090,0
138,940,0
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

" Cash In vault Is not counted as reserve for Federal Reserve Bank members

Boston Clearing House Banks.—We give below a sum-
mary shoA^ing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Circulation
Loans, dlsc'ts i Investments.
Individual deposits, Incl. U.S
Due to banks
TUne 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..

July 24
1920.

$
2.948

598.328
465,393
114,965
16,273
5,322
17,170
53,269
78,683

000
000
000
000
000
000
.000
,000
000

Changes from
previous week.

Inc.
Dec.
Dec.
Dec.
Inc.
Inc.
Dec.
Dec.
Dec.

87,000
53,000

6,311,000
4,645,000
164,000

2,121,000
4,292,000
7,773,000
2,341,000

27,203,000 Dec. 2,457,000

Ju'y 17
1920.

S
2,941

598,381
471,704
119,610
16,109
3,201

21,462
61,042
81,024

000
000
000
000
000
000
,000

000
000

29,660,000

July 10.
1920.

2
594
452
119
16
2

22
54
77

$
,945,000
615.000
888,000
804,000
,203,000
714,000
385.000
220.000
136,000

27,035,000

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 23 1920, in

comparison with the previous week and the corresponding
date last year:

July 23, 1920 July 16 1920 July 25 1919.
Resources— S S $

Gold and gold certificates 89,113,950 82,078,280 168,431,000
Gold settlement fund—F. R. Board 50,381,029 83,143,395 160,932,000
Gold with foreign agencies 40,931,550 40.931,550

Total gold held by bank 180,426,529 206,153,225 329,413,000
Gold with Federal Reserve Agent 280,222,031 280,907,331 287,953,000
Gold redemption fund... 35,97 ),500 35,916,800 24,829,000

Total gold reserves 496,619,060 522,977,356 642,195,000
Legal tender notd, silver, etc 119,014,853 116,387,622 47,691,000

Total reserves 615,633,913 639,364,978 689,886,000
Bills discounted:

Secured by Government war obllg'ns;
For members 508,424,820 520,951,622 649,147,000
For other Federal Reserve banks... 21,407,877 21,607,519

529,832,697 542,559,141 649,147,000
All other:
For members 279,567,756 269,253,445 68,746,000
For other Federal Reserve banks... 17,976,383 18,575,183

297,544,139 287,813,628 68,746,000
Bills bought In open market 141,003,228 147,.374,748 91,497,000

Total bills on hand 908.380,064 977,747,517 809,390,000
U.S. Government bonds 1 ,456 ,900 1 ,456 ,900 1 ,257,000
U. S. Victory notes 50,000 .50,000 50,000
U. 8. certificates of Indebtedness 75,312,000 78,737,500 59,002,000

Total earning assets. 1,045,198,964 1,057,991,917 869,699,000
Bank premises 3,783,160 3,767,476 3,999,000
6% redemption fund against F. R. Bank
„">otes 3.085,000 3,084,600 2,0.?8,000
UncoUei'ted Items and other deductions

from gross deposits 161.5,85,179 187,211,248 171,898,000
All other resources 561,650 663,228 2,351,000

Total resources 1,829,847,866 1,892,083,947 1,739,871,000

LiahUUie-i—
Capital oald In 24,676,950 24,678,950 21,477,000
?"rP'''8 51,307,534 51,307,635 32,922,000
Government deposits 664,942 777,487 28,872,000
Due to members—reserve account 713,736. .591 757,420,217 694,244,000
Deferred availability Items 109,487,398 123,260,009 128,628,000
Other deposits. Incl. foreign govt, credits 21,316,559 23,443,986 50,411,000

Total gros..^ deposits 845,205,490 904,901,699 902,155.000
F. R. Notes In actual rlrrulatlon 840.,S36.340 8,50,322,755 7.?9, 165.000
F.R. Bank notes In circulation—net llab 36,045,000 36,340,000 38.636,000
All other Ilabllleies. 25,770,552 24,535,008 5,616,000

Total Liabilities 1,829,847,866 1,892,083,947 1,739,871,000

Ratio of total reserves to deposit and
~

F. R. note liabilities combined 40 2% 40 8% 46 9%
Baflo of gold rps(!rvPH to F. n notes In

circulation after deducting 35% against
deposit llal)IIItlps._ 58.77

Ratio of reserves to net deposits after do-
' °

ducting 40% gold re.scrves against
F R. notes In drptilatlnn 40 5% 417%

Contingent liability on bills purcha.sed
'

or foreign porrespondents 6,088,731 6,088,731

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 24. 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 m thouaandi of dollars— that it. three ciphers [.000] omitted.)

Net
\Cavital.\ Profits

CLEARING i

HOUSE
MEMBERS
(.000 omitted.) iNat'l, June30
Week endingState, June30
July 24 1920. iTr.Cos.,June30

Members of
Fed. Res. Bank
Bk of N\', NBA
Manhattan Co-
Mech & Metals.
Bank of America
National City..
Chemical Nat..
•Atlantic Nat'l.,
Nut Butch & Dr
Anicr Exth Nat
NatBkofComm
Pacific Bank...
Chath & Phenlx
Hanover Nat'l
Metropolitan .

Com Exchange.
Imp & Trad Nat
National Park..
East River Nat.
.Second National
Fh-st National..
Irving National
N Y CountyNat
Continental Bk_
Chase National.
Fifth Avenue..
Commercial Ex.
Commonwealth.
Lincoln Nat'l..
GarHekl Nat'l..
Fifth National
Seaboard Nut 1.

Liberty Nat Bk
Coal & Iron Nat
Union Exch Nat
Brooklyn Trust
Bankers Trust.
U SMtge&Tr.
Gii;iranty Trust
Fidelity Trust..
Columbia Trust
Peoples Trust.

.

New York Trust
Lincoln Trust.,
Metropolitan Tr
N^'SsauN.Bklyn
Farm Loan & Tr
Columbia Bank

Average

S
2.000
5.000

10.000
5,500

25,000
4,500
1,000
300

5,000
25,000
1,000
7,000
3,000
2,000
4,620
1,500
5,000
1,000
1,000

10,000
9,000
1,000
1,000

15.000
500
200
400

1,000
1,000
1,000
1,000
5,000
1,500
1,000
1,500

20,000
2,000

25,000
gl,500
5,000
1,500
3,000
2,000
2,000
1,000
5,000
2,000

s
6,862
15,974
14,929
6,108

58,826
14,491
1,076
158

6,856
31,533
1,765
7,470
19,995
2,988
8,582
8,.338

21,820
764

4,4.39

36,185
10,526

443
783

22,667
2,253
980
801

2,173
1,496
665

4,442
7,211
1,534
1,466
2,596
17,407
4,650

33,260
gl.500
7,206
1,900

11,292
1,060
3,282
1,370

10,713
1,374

Loam , I

Discount. \ CasH
Invest- in
ments.
&c.

Average.
i

50,292
141,700
206,872
59,092

580,885
166,819
21,182
4,561

129.559
337,754
24,693
125,690
128,065
33,573

151,037
43,541

210,900
11,891
23,829
298,157
198,393
14,353
8,009

376,455
20,585
7,131
8,877

18,580
15,604
15,088
50,721
92,002
20.492
20.023
41.403

299,250
58,755

519,619
16,541
79,556
33,865
95,053
24,979
37,139
17,704

120,216
22,846

229 ,520 424 ,22714 ,989 ,39

1

Totals, actual co ndition
Totals, actual co ndition
Totals, actual condition

State Banks.
Greenwich Bank
Bowery Bank..
State Bank

Average

Not Me

Vault.

Keierve
vHih
Legal
Deposit
lories.

Net
Demand
Deposits.

Average
$
810

2,815
10,969:
2,209

14,1031
1,494]
480
113

1,543
2,655
1,258
4,799:
4,266:
1,926
6,175
665

1,366
3561
891
872:

6,273
835
137

6,064
999
474
450

1,062
490
278

1,005
645
818
450
779
S55
739,

2,494'

607!
1,158^

l,234i

518]
503
597|
843

4,3211

740!

Average
S
4,445
14,079
19,363
7,561

65,232
14,638
2.415
561

12,912
35,457
3,379
14,956
17,328
5,348

20,733
4,111

21,048
1,.558

2,747
24,070
24,892
1,879
1,114

35,782
2,960
1,169
1,165
2,580
2,076
1,675
6,439
10,210
2,150
2,513
3,894

31,319
6,541

52,793
1,987

10,844
3,4061
9,172|
3,740:
3,6701

1,456;
42,9021
2,907]

Time
De-

posits.

Nat'
Banti
Circs-
tatioa.

Average
S
31,924

101,5051
150,392]
55,6961

t621,761
111,366
17,527
3,634

91,436
270,289
23,646]
108,211
127,634
36,848

150,977
31,325
161,098
11,170|
19,027|

183,793
188,0781
12,844
6,442

279,414
20,512:
7,209
8,870

18,6011
15,025
12,7321
47,620
78,070]
15,551]
18,9341
27,752]

t237,581;
50,467

i

t532,196;
14,7571
81,205
32,586:

66,893]
25,196!
26,974
13,990

1 134 ,263
21,911

Average
S
4,168
10,908
3,401
1,784

35,516
2,077
649

5'.356

6,931
23

13,248

10,135
46

3,381
929
100

5,786
2,038

8831

100
12,673

26
128
553
503

2,725
559
461

6,116
15,965
8,089

32,164
781

4,238
2,008]
1,449
484]

1,382,
1,077

14,012]
112

Aeg*.
$
773

i",6o6

l",389

1,402
244
288

4,281

4,611
100

51
4,848

50
625

7,574
2,256
194

l',669

210
389
247
68

1,940
403
389

50

94,684 535,176 04,013,805 212,958 34,991

July 245,001,690 90, 518 522.001 c4,001,823 213,672 34,935
July 17:5,003.642 93.420 562.666, 4,061,989 212,76134,975
July 10,4,960,883101,566540,668 4,039,405213,68634,821

imbers of Federal

1,000 1,716] 18,606
250 842' 5,436

2,500! 2,007l 66,336

3,750 4,566

Totals, actual co ndition 'July 24
Totals, actual co'ndltion July 17
Totals, actual co'ndltlon [July 10

90,378

91,127
89,955
90,471

Reserve Bank
2,373; 1,710

670, 319
3,346| 1,934

6,389| 3,963

6,169
6,344]
6,426

3,845
3,937
4,008

Trust Companies. N'ot Atembers of Federal Reserve Ba

18,970
5,312

28,531 38,281

52,813 38,281

53,284 38.476
52,519 38.008
53,779 37,611

nk
Title Guar & Tr
Lawyers T & Tr

Aveiago

.

5,000]

4,000]

13.138]
6,167

47,00.5
27,361

1,038,

982
3,416,
1,5121

29,609
15,880

1,027
404

9,000 19,305

Totals, actual co ndition July 24
Totals, actual condition 'July 17
Totals, actiml Co nilitlon ]July 10

Gr'd aggr. avge242,770447 ,850
Comparison, previous week

Gr'd aggr. act'lcond'n
Comparison, previous

74,366

75,442
74,247
74,162

5,154,135
+ 17,759

July 2415, 168.259
week +415

2,020

1,918
1,988
2,165

4,928

5,000
4,974
4,739

45,489

46,475
45.187
45,165

1,4311

1,442
1,426
1.341

103,093 544.067 64,112,107 252,670 34,991
—5,021—9,0061 —29,005) —294 +60

98,605 530,846] f4.101,5S2 253,590 34,935
—3,147-40,731 —58,113+ 1,395 —40

Gr'd aggr, act'lcond'n July 17 5,167,844 101,7,52,571,577] 4,159,695252,195 34.975
Gr'd aggr, act'lcond'n July 10 5.125.516 110. 157 549.415e4. 138.3492.52,63834,821
Gr'd aggr. act'lcond'n Ijuly 3;5, 164,0881 97,281601,239: 4,202,630 2,53,076 34.945
Gr'd aggr, act'lcond'n June 26]5,100.014il00.719 567 .46ll 4.135,456 255.078 34.831

t Includes deposits In foreign branches not Included In total footlmr as follows:

National City Bank, $131,501,000; Bankers Trust Co., S992,0O0: Guaranty Trust
Co., $116,602,000; Farmers' Loan & Trust Co., 525,759,000. Balances carried In

banks In foreicm countries as reserve for such deposits were: National City B.ink,
$38,040,000; Bankers Trust Co., $189,000; Guaranty Trust Co.. SS.,806.000; Farm-
ers' Loan >t Trust Co.. 54,716,000. c Deposits In foreign briinchos not included.
e U. S. deposits deducted, $25,805,000. f U. S. deposits dcdtuted, $58,913,000.
Bills payable, rediscounts, acceptances and other liabilities, $1,070,972,000. C As
of July 20 1920.

STATEMENTS OF RE8KRVB P03ITIO.N OK CLEAllING aoOSH B.\NKS
AND TRUST COMPANIES

AT<>rai>e».

Cash
Reserve

in Vault.

Reserve
In

DeposUaries
Total

Rejerve.

a
Reserve

Required
Surplus
Re»eTrt.

Members Federal
Reserve banks

State banks*
Trust companies*...

i

6",389",66o

2,020,000

S
535,176,000

3,963,000
4.928,000

S
535,176,000
10,352,000
6,948,000

S
528,183,390

9,506,340
6,823,350

$
6.992.810
845.660
124.650

Total July 24
Total July 17
ToUl July 10
Total July 3 '

S.409.000
8.498.000
9.018,000
8,622,000

544,007,000
553.073,000
5.50,982,000
572,428,000

552,476,000
561,571,000
.'<66,000,0(H)
581,050,000

,544,513,080
548.297. 8-20
.5.-.0.963.790

553.097,440

7.962 .9'20

13.273.180
15.0;!6.210
27,952,560
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Members Federal

Resen^e banfes

State banks*
Trust companies*-..

Total July 24
Total July 17
Total July 10
Total July 3

Actual Figures.

Caih
Reterre

{n VavU.

S

6,'l69".006

1,918,000

8,087.000
8,332,000
8,591,000
8,617.000

522,001,000
3.845,000
5.000.000

530.846.000
571.577.000
549.415.000
601.239.000

Total
Reserve.

522.001.000
10.014.000
6,918,000

538.933.000
579.909.000
558.006.000
609.856.000

b
Raerte

Rtiiuireti.

S
526,647.150

9.591.120
6.971.250

543,209.520
550.672.870
547.988,200
556,430.350

SuTplvt
Reserve.

4.646.150
422.880
53.250

4.276.520
29.236.130
10.017,800
53.425.650

• Not members ol Federal Reserve Bank.

a This la the reserve required on net demand deposits In the case

and trust companies, but In the case of members oJ the Federal

includes also amount of reserve required on net time deposits, which

July 24, S6.3SS.740; July 17. S6.412.560; July 10. S6.452.730; July 3

b This Is the reserve required on net demand deposits in the case

snd trust companies, but In the case oJ members of the Federal

iQOludes also amount of reserve required on net time deposits, which

July 24, §6,410,160; July 17, S6.382.83 0; July 10. S6.410.580; July 3,

of State baak*
Reserve banKS
was as follows:

. 36.493,920.

of State bants
Reserve Bank
was as follows:
86,430.980.

State Banks and Trust Companies Not in Clearing

House.—The State Banldng Department reports weekly

figures showang the condition of State banks and trust

companies in New York City not in the Clearing House, as

follows:

BUMMARY OF STATE BANKS AND TRTIST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by Stale Banking Department.) Differences from
July 24. previous week.

Loans and Inveatmenta - $785,704,600 DecSll.001.400
S^gcie 7,941.000 Dec. 417.300

CurrencVand'banV'notes —— 18.225.600 Dec. 1,315,200

Deposits with Federal Reserve Bank of New York.. 75,095,600 Dec. 2.631,200

Total deposits 844,689.800 Dec. 20,181,200

Deposits, eliminating amounts due from reserve de-

positaries, and from other banks .and trust com-
panlesin N. Y. City, exchanges and U. S. deposits 797.480.400 Dec. 16.927,400

n^erve on deposits 136,433,500 Dec. 11,175.700

Percentage of reserve, 19.2%.

RESERVE.
State Banks T^usl Companies

Cash in vaults - 525,327.900 16.03% 575.935,300 13.84%
Deposits in banks & trust companies 10.676.900 6.75% 24.496,400 4.46%

Total S36.001,800 22.78% SIOO.431,700 18.30%

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined A^dth those for the State banks

and trust companies in Greater New York City outside of

the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Week ended—
Loans and
Investments

.

Demand
Deposits.

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.-
July 24

5.891,
5.884,
5.934
6.946
5.959
5.970
5.929
5.935
5.923
5.928
5,901
5.918
5.911
5.930
5.930
5.965
5,938

' 5,933
5.9.39

$
763.200
557.500
.438.800
.884.600
.998.300
.5S8.000
153.600
,200.400
,805,600
,544.500
,424.000
,063.600
,312.000
652.500
986.500
,438,500
.501.400
082.000
.839.600

4.990.
4,915
4,979
4.997.
5.015
5.007,
4.965
4.938
4.950
4.989
4.985
5.032
4,975
5,034
4,907
4.9.S5

4,972
4,955
4,909

$
480.100
.902,800
072,300
453,900
732,100
,452,600
,687.100
.1.52.700
.458,200
.835.900
.879.800
.577.100
,186,300
,693,800
609,000
928,900
.091.500
.519.800
.587.400

'Total Cash
m Vault.

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
124.771.600

Reserve in
Depositaries.

649.253.400
679.267,600
688 .403..300

729.909.700
694.405,700
694.100.200
689.051.100
6,58.932.400
694 .91 >4 .7' 10

674.250.800
700,111.800
697.525.700
699.402.500
662.435.000
685.640.800
721.682.800
669.101.300
691.297.100
641.112.900

• This Item Includes gold, silver, legal tenders, national bank notes and Federa'

Reserve notes.

New York City State Banks and Trust Companies.

—

In addition to the returns of "State banks and trust com-
panies in New York City not in the Clearing House," furnished

by the State Banking Department, the Department also

presents a statement covering all the institutions of this

class in the City of New York.
For definitions and rules under which the various items

are made up, see "Chronicle," V. 98, p. 1661.

The provisions of the law governing the reserve require-

ments of State banking institutions as amended May 22

1917 were published in the "Chronicle" May 19 1917 (V. 104,

p. 1975) . The regulations relating to calculating the amount
of deposits and what deductions are permitted in the com-
putation of the reserves were given in the "Chronicle"

AprU 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Wetk Ended
July 24 1920.

Capital as of Feb. 28
Surplus as of Feb. 28
Loans & Investments.
Specie
Ctirrency & bk. notes
Deposits with the F.

R. Bank of N. Y.-
Deposits
Reserve on deposits. .

P. C. reserve to dep.-

State Banks. Trust Companies.

Jvly 24.
1920.

S
28.600.000
52,703,000

732,562,700
4,390,300

30,193,700

Differences from
previous week.

Dec. 15,411,700

Jvlv 24.
1920.

Differences from
previous week.

Dec.
Dec.

224.200
3,358,800

116,700,000
179,589,000
,991.6.53.600 !

11.01 5,900;Dec.
18,878,500 Dec.

Inc.

74.948.200 Dec. 740.900 205.966.800 Inc.

840.852.00o'Dec. 40.420.000 2,024,376,700:Dec.
125,953.900lDec. 5.268.000| 274.359.SOOlDec.

19.3% I Dec. 0.2% 16.5% line.

3,867,500
206,800
431,900

6,715,100
5,940,800
1,084,600

0.1%

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
HOUSE.

YORK CLEARXNO

{Stated m thousands of dollars—that is, three ciphers '000) omitted.)

CLEARING
NON-MEMBERS

Week ending
July 24 1920.

Capital
Net

\
Profits.

Loans,
Dis-

counts,
Nat.bks. May 4:\lnvest-

St.atebk8.Feb.28 merUs.
Tr. cos. Feb.28! Jkc.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tories.

Net
Demand

De-
posits.

Net
Time
De-

posits.

Nan
BarOt
area-
lotion

.

Members of
Fed'l Res. Bank.
Battery Park Nat.
Mutual Bank
New Netherland..
W R Grace* Co..
Yorkvine Bank...
First Nat Bk.JerC

TotaL

State Banks
Not Members of the

Fed'l Reserve Bank
Bank of Wash Hts.
Colonial Bank

Total.

Trust Companies
Not Members of the

Fed'l Reserve Bank.
Hamilton Tr, Bkln
Mechanics Tr, Bay

Total.

S
1,500
200
600
500
200
400

3,400

100
600

s
1,494
697
682

1,108
755

1,332

Average
$

15,329
10.758
9.836
4.173
13.592
9.276

6.071

444
1,400

700

500
200

Grand aggregate.
Comparison prevlo

Gr'd aggr July 3

Gr'd aggr June 26
Gr'd aggr June 19

700

4,800
us week

5,300
5,300
5,300

1,845

1,005
452

1,458

9.374

Average
$
230
246
239
28
392
592

62,964

3,450
14.643

18.093

9.045
8,773

17,818

98,875
—7,880

9,763106,7,55
9,614106,507
9.614ll07.048

Average
S
2,049
1,543
1,052
516

1,267
1,074

1,727

447
1,990

2,437

600
467

1,067

7,501

210
1.468

1,678

373
370

743

5.231
—798

6.029
6.207
5.837

9.922—476

Average
$

13.083
10.999
6.782
2.323
7.697
7.902

48,786

3,502
15,748

19,250

7.470
5.279

12,749

a80,785
—7,446

Average
S

72
305
279
658

6,669

Averao*
S
191

7,983

30

30

914
4,873

5.787

13.800
—382

390

581

581
+2

10.398! a88.231 14,182 579
10.082' 88,143 14,0781 577
10.4.57! S5.60r 13,991 578

a U. S. deposits deducted. S388.000.
Bills payable, rediscounts, acdceptances and other liabilities, $6,822,000.

Excess reserve, 8160,400 increase.

The Federal Reserve Banks.—Following \s the weekly statement issued by the Federal Reserve Board on July 23^

The figures for the system as a whole are given in the following table.and in additionwe present the results for seven preeedmg

weeks, together with those of corresponding week of last year. The second table shows the resources and l^^bdities separately

for each of the twelve banks. The Federal Reserve Agents' Accounts (third table following) gives details regarding transactiona

In Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve DanKS.

six Reserve banks in the South and Middle West while bank acceptances

held by the Boston, Philadelphia. Cleveland and San Francisco Reserve

banks comprise 42.5 millions of bills purchased from the New York and
Moderate reductions in all classes of earning assets, together with a

decline of 17 7 millions in Federal Reserve note circulation and a gain of

about 15 millions in cash reserves, largely gold, are indicated in the Federal

Reserve Board's weekly bank statement issued as at close of business ori

July 23 1920. Net deposits remained practically unchanged. The banks
reserve ratio shows a further rise from 43.9 to 44.4%

.

Holdings of paper secured by United States war obhgations show a

reduction of 8 .9 millions, other discounts on hand fell off 11.4 millions, while

acceptance holdings declined 2.9 millions. Holdings of Treasury certificates,

following the redemption by the Government of special temporary certi-

ficates held by the Reserve Banks, show a decrease of 6.2 millions. Total
earning assets, in consequence of the changes just noted, show a reduction

for the week of 29.4 millions.
, , ^

Of the total of 1,247.4 millions of loans secured by Government war
obligations held by the Federal Reserve Banks. 600.5 millions, or 48.2%
were secured bv Liberty bonds, 297.2 millions, or 23.8% , by Victory notes,

and 349.7 millions, or 28%, by Treasury certificates, as against 47.4,

24.2 and 28.4% of a corresponding total of 1.256.3 millions reported the
week before. Discounted paper held by the Boston, New York and Cleve-
land Resei-\-e banks is inclusive of 123.3 milUons of paper discounted for

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business July 23,

Chicago ba'nks. All classes of deposits were smaller than the week before,

government deposits showing a decrease of 0.3 million, members reserve

deposits—a reduction of 42.9 millions and other deposits including non-

members' clearing accounts and foreign government cre^ts--a reduction

of 1 6 milhons. These reductions are, however, largely offset by a decrease

of 43.6 millions in the amount of the "float" carried by the Reserve banks,

with the consequence that calculated net deposits are only 1.2 milhons less

*^Wit*h ^thTlxcepUon' of Chicago and Kansas City, all Federal Reserve

Banks report further reductions in Federal Reserve^note circulation, tno

totTredSction for the week being 17.7. milhons. Federal Reserve ba^
notes in circulation show an increase during the^same period of 0.7 miUion.

Gold holdings of the Reserve banks show a gain for the week of 12 .9^^^^
and other cash reserves, largely silver—a gam of 3.1 millions An increase

of .S278.000 in the paid-in capital of the Reserve banks is .^ue large\y to

increases in capital and surplus of member banks, chiefly in the Chicago

district.

1920.

.rulv 23 1920. July 16 1920

RESOURCES.
Gold cola 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.

5180,529,000
387.345.000
111.531,000

679,405,000
1,160,215.000
143,651.000

1.983.271.000

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. July 2 19.20.

$
168.929,000
402,760.000
111,531,000

683.220.000
1,145,102.000
142.994.000

1.971.316.000

June 25 1920

$
171,176,000
402.760,000
111,531,000

685.467.000
1.146.944.000
139.285.000

1.971.696.000

171,120.000
402.628.000
111.531.000

685.279.000
1.150.175.000
133.921.000

1.969.375.000

June 18 1920

162,878.000
400.833.000
111,531.000

675.242.000
1.161.784.000
125.295.000

1.962.321.000

Ju7ie 11, 1920

$
168,193,000
431,905.000
111,531,000

711.629.000
1,103,751,000

149.678,000

1,965.058,000

June 4 1920

104,519.000
431.227.000
111.531.000

707.277.000
1. 110.864.000
142.712.000

1.960.853.000

July 25 1919.

S
270,601,000
591,532,006

852,133,000
1,108.051,000
124,967.000

2.095,151.000
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Legal tender noies. silver, &c.

Total reserves
Bills dlseoimted-

Secured by Govt, war obligations
All other

BlUa bought In open market

Total bills on hand
0. S. Government bonds
D. S. Victory Notes
U. S. certificates of ludebtedness-
All other earning assets

Total earning assets

Bank premises
Uncollected Items and other deductions
from gross deposits

6% redemp. fund agst. F. R. bank notes
All other resources

Total resources
LIABILITIES.

Capita! 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. B. notes in actual circulation

F. R. bank notes in circulation—net iiab.

All other liabilities

Ratio of gold reserves to net deposit and
F. R. note llabll't ea combined

Ratio of total reserves to net deposit and
F. R. note liabilities combined

Ratio of total reserves to F. R. notes in
olroulation after setting aside 36%
against net deposit liabilities

July 23 1920

150,741,000

2,134,012,000

1,247,371,000
1,222,536,000
353,543,000

2,823,450,000
26,791,000

68,000
287,909,000

3,138,218,000
14.243,000

772,333,000
12,742,000
3,576,000

6,075,124,000

95,008,000
164,745,000
11,280,000

1,825.564,000
572,109,000
49,024,000

2,457,977,000
3,118,205,000
190,067,000
49,122,000

Total liabllitiea 6,075,124,000

41.3%

44.4%

July 16 1920

147,626,000

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

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

2,577.495,000
3.135.893,000
189,375,000
45.779.000

DistTibuHon by MatwUies—
1-15 days bills bought in open market
1-15 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
81-60 days bills bought in open market..
81-60 days bills discounted
81-60 days U. S. certlf. of Indebtedness..
81-60 days municipal warrants
81-90 days bills bought in open market..
61-90 days bills discounted
61-90 days U. S. certlf. of indebtedness..
61-90 days municipal warrants
Over 90 days bills bought In open market
Over 90 days bills discounted
Over 9p days oertlf. of Indebtedness
Over 90 days municipal warrants

Federal Reterte Notet—
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..
Bow Secured—

By gold coin and certificates
By lawful money
By eligible paper
Gold redemption fund
With Federal Reserve Board

Total

Eligible paper delivered to F. R. Agent..

49.5%

$
97.177.000

1.422,134,000
31,136,000

'88",68b",660

240,829.000
13.773.000

13"8",7V4',o6o

416,780,000
23,680.000

28,972,000
316,347,000
43.945,000

73,817,100
175,375,000

3.434.186,000
315,981,000

3,118,205,000

7.241,340
3,350,921

,001

000

3.890,419
456,233

000
000

3.434,186,000

259,226.000

2.273.971
107.700
793.2S9

000
000
000

3.434.186,000

2,737,010,000

6,208.017,000

40.9%

43.9%

48.7%

July 9 1920. July 2 1920

136,877,000

2,108,193, 00

1,290,350,000
1,265,243,000
371,592,000

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

2.505,216,000
3,180.948,000
190,287,000
42,542,000

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

.874.L61.000
572,105,000
71,980,000

June 25 1920 June 18 1920 June 11 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

S
101,612,000

1,437,321,000
36,987,000

72,802,000
241,400,000

5,600,000

14"2",b"2'4",600

449,893,000
36,975.000

40.033.000
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
3,319,113

000
000

3,912,447
461,483

000
000

3,450,964,000

259,226,000

2,298,089
111,695
781,954

000
000
000

3,450,964,000

2,765,693,000

6,178,377,000

40.3%

43.1%

47.5%

105,303,000
1,437,411,000

26.705.000

67.968,000
285.693,000

6,600,000

163,173,000
486,603,000
19,400,000

36,147.000
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,
3,292,

920,000
919,000

3,908
453,

001,000
513,000

3,454,488,000

259,226,000

2,309
116,

769,

,386,000
285,000
591,000

3,454,488,000

2,855,592,000

2,539,950,000
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

76,971,000
291,845,000

4,400,000

158,984,000
511,758,000
17,600,000

44,603,000
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,
3,271,334,

000
000

3,860,326
440,869

000
000

3,419,457,000

259,226,000

2,272,513
110,637
777,081

000
000
000

3,419,457,000

2,884,290,000

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

'83',588',005

335,105,000
7,559,000

152,918,000
469,460,000
13,100,000

41.880,000
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,
3,240,

560,000
103,000

3,851
455,

457,000
289,000

3,396,168,000

259,226,000

2,245
113
777,

993,000
081,000
868,000

3,396.168,000

2.788,397,000

138,579,000

2,100,900,000

1,231,841,000
1,064,296,000
398.591,000

2,694,728,000
26,795,000

69,000
347,091,000

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

77,966,000
291,222,000

8,655,000

153,773,000
495,258,000

8,600,000

'47',5"l4",006

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,
3,213,860,

000
000

3.835.720,
459,894,

000
000

3,375,826,000

261,227,000

2,214,042,
113,987,
786,570,

000
,000
000

3,375,826,000

2,641,202,000

137,533,000

2,102,591,000

1,440,931,000
1,082,019,000
403,896,000

June i 1920.

138,087,000

2,926,846,000
26,796,000

69,000
280,108,000

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
674,684,000
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%

47.6%

101,902,000
1,440,942,000

18,237,000

88,285,000
246,996,000

6,982,000

166.942,000
508.484,000
13,172,000

4'6",767",656

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,
3,187.928,

000
000

3.818.052,
442,024,

000
000

3.376.028.000

258.552.000

2.272.277,
108.897,
736,302

000
000
000

3,376,028,000

2,862,936,000

2,098.940.000

1.433,415.000
1.130,843,000
410,688,000

2,974,946,000
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,.596,791,000
3,127,291.000
181,252,000
75,947,000

6,195,509,000

39.7%

42.5%

46.9%

112,306,000
1.480.231.000

8.300.000

91.779.000
245,573.000

4.796.000

163,403.000
486,228,000
11,560,000

'4'3',2bb',O05

289,520,000
35,869,000

62,706,000
214,291,000

3,377,189,000
249,898,000

3,127,291,000

6,962
3,163

,440,000
.167,000

3,799,
422

,273,000
,084,000

3,377,189,000

258,552,000

2,266
108
743

,325,000
,698,000
,614,000

;,377,189 ,000

2.908,673,000

July 25 1919.

65,872,000

2,161,023,000

1,616,210,000
251,392,000
375,556,000

2,243,158,000
27,086,000

286,000
212,028,000

2,482,558,000
11,784,000

690,495,000
10,613.000
9.898,000

5,366,371,000

83,317.000
81.087,000
116.038,000

1,718,396,000
535,178,000
117,444,000

2,487,056,000
2,504,497,000
193,849,000
15,565,000

5,366,371,000

48.7%,

50.2%

61.2%

S
74,463,000

1,532,918,000
16,601,000

'8i,r5y,o6o
103,924,000

4,111,000

i"46,V90',060
99,788,000
13,801,000

'73,y5V,o66
109,773,000
20,103,000

21,199,000
157,412,000

2,723,601,000
219,104,000

2,504,497,000

4,829
1,700

860,000
712,000

3,129
405

,148,000
,547,000

2,723,601,000

221,248,000

1,615
84

801,

550,000
912,000
891,000

2,723,601.000

2,171,374,000
• Revised figures.
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Tao civbers (00) omitted.

RESOURCES.
Gold coin and certificates
Gold Bettlement Fund, F. R. B'd
Gold with Foreign Agencies

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total goidreserves
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
V. S. Government bonds
U. S. Government Victory bonds
D, 8. certificates of indebtedness

Total earning assets
Bank premises
Uncollected items and other de

duotJons from gross deposits..
8% redemption fund against

Federal Reserve bank notes
All other reaouroee

Total resources
LIABILITIES.

Capital paid In
Surplus
Government deposits
Due to members, reserve account
Deferred availability items
All other deposits

Total gross deposits
F. R. notes in actual circulation.
F. R. bank notes In circulation—net liability
All other iiabliitiea

Boston.

11,760,0
49,651,0
8,142,0

New Yori.

S
89,113,0
50,381,0
40,932,0

69,553,0 180,426,0
128,670,0 280,222,0
16,948,0 35,971,0

215,171,0
7,364,0

222,535,0

78,845,0
65,883,0
31,621,0

176,349,0
557,0

5,0
26,148,0

203,059,0
1,516,0

61,767,0

1,072,0
280,0

490,229,0

7,532,0
12,351,0

876,0
122,033,0
47,230,0
2,164,0

172,303,0
282,284,0

13.709,0
2,050.0

490,619,0
119,015,0

615,634,0

529,833,0
297,.544,0
141,003,0

968,380,0
1,457,0

50,0
75,312,0

1,045,199,0 223,243,0
619,03,783,0

161,585,0

3,085,0
562,0

PMla.

%
1,166,0

36,612,0
8,922,0

46,700,0
107.672.0
10.331,0

164,703,0
256,0

164,959,0

139,845,0
35,200,0
11,510,0

I I

Cleveland. Richmond Atlanta

10,227,0
73,395,0
9,146,0

92,768,0
150,539,0

2,877,0

246,184,0
1,857,0

248,041,0

85,234,0
71,079,0
56,600,0

186,555,0 212,913.0
1,386.0 833,0

10,0
23,322,035,302,0

1,829.848.0

24.677.0
51.308.0

665.0
713.737.0
109.487.0
21,316.0

845,205,0
846,836.0

36,045,0
25,777,0

69,113,0

1,300,0
310,0

459,544,0

8,340.0
13.069.0

593.0
106,333.0
53.969.0
2.880.0

163.775.0
253,106.0

19,212.0
2.042.0

237.078.0
1.156.0

79.952,0

871,0
*528,0

567,626,0

10,162,0
13,712,0

143,763,0
01,537,0
2,324,0

207,624,0
316,021,0

17,806,0
2,301,0

S
2,454,0

17.301,0
5,465,0

25,220,0
39,215,0
8,131,0

72,566,0
69.0

72.635.0

41.427.0
60.282,0
5,220,0

s
7,669,0
5,808,0
4,015,0

17,492,0
48,261,0
7,824,0

73,577,0
1,839,0

106,929,0
1,233.0

12.260.0

120,422,0
1,052,0

60,066,0

451,0
97,0

254.723.0

4.876.0
8.007.0
528.0

59.079.0
44.600,0
2,069,0

106,276,0
124,130,0

10,202,0
1,172,0

75,416,0

53,742,0
60,933,0
3,702,0

118,377,0
114,0

2,0
15,665,0

134,158,0
601,0

26,907,0

488,0
111,0

237.681.0

3.841.0
7.050.0
929.0

50.388.0
23.090.0
1.063.0

75.470.0
138,641,0

11,352,0
1.327,0

Chicago. St. Louis. Minneav- Kau.City. DaUas.

%
24,396,0
68,271,0
13,272,0

105,939,0
160,670,0
38,608,0

305,217,0
8,693,0

313,910,0

159,949,0
282,914,0
40,782,0

483,645,0
4,477,0

39,717,0

527,839,0
2,118,0

100,614,0

2,240,0
523,0

947,244,0

13,490,0
23,917,0
1,776,0

257,771,0
69,277,0
4,451,0

333,275,0
537.719,0

32,799,0
6,044,0

S
3,301,0

12,476,0
5,242,0

21,019,0
44,744,0
5,565,0

71,328,0
7,444,0

78,772,0

40,998,0
66,959,0
2,800,0

110,757,0
1,153,0

17,372,0

129,282,0
866,0

39,832,0

523,0
309,0

249.584,0

4,266,0
5,884,0
1,199,0

64,650,0
36,186,0
1,539,0

103,574,0
125,835,0

8,531,0
1,494,0

S
7,238,0
5,956,0
3,011,0

16,205,0
31,691,0

75,0

47,971,0
172,0

48,143,0

10,727,0
67,375,0
4,261,0

82,363,0
116,0

8,484,0

90,963,0
566,0

23.416,0

545,0
97,0

163.730.0

3.294.0
5.178.0
374.0

49.042.0
18.633,0

894.0

68.943.0
77.26S.0

7.701.0
1.346.0

_ Total liabllitiea 490,229.0 1,829.848,0 459,544,0 567,626.0 254,723,0 237,681,0^947,244,o'249,5S4.0 163.730.0
• Includes Government overdraft of Jlo.oOO.

S
533,0

23,811.0
5.353.0

29.697.0
36.694.0
3,573,0

69,964,0
1,833,0

71,797,0

44,861,0
63,817,0
3,070,0

111,748,0
8,867,0

1,0
12,884,0

133,500,0
762,0

68,084,0

916,0
245,0

275,304,0

4,314,0
8,395,0
1,,364,0

86,583.0
56.079.0
1.616.0

146.242.0
99.621,0

14.917.0
1.815.0

275..304.0

S
5.472.0
7.317,0
2,900,0

15,689,0
28,488,0
3,755,0

47,932,0
1,241,0

49,173,0

15,905,0
56,112,0

620,0

72,637,0
3,966,0

8,303,0

84,900,0
972,0

41,487,0

586,0
156,0

177.2S0.0

3.821.0
4.152,0
840.0

54.412.0
42.810.0

939.0

Sl.001.0
69,864,0

7,059,0
1,383,0

San Fran.

S
17,200,0
36,366,0
5,131,0

58.697,0
103,349,0

9,993,0

172,039,0
958,0

172,997,0

46.005.0
94.438,0
52,354,0

192,797,0
2,632,0

13,140,0

2,823,450,0
26,791,0

68,0
287,909,0

208,569,0
232,0

39,510,0

665.0
35S.0

422.331.0

6.395.0
11.662.0
2.136.0

117.773.0
20.611.0
7.769.0

154.289.0
236.880.0

10.734.0
2.371.0

177.280. 0122.331.0

Total.

180,529.0
387.345.0
111.531.0

679.405.0
1,160.215.0
143.651.0

1.983.271,0
150,741,0

2,134,012.0

1.247.371.0
1.222.536,0
353,543,0

3,138,218,0
14,243,0

772,333,0

12,742,0
3,570,0

6,075,124,0

95,008,0
164,745,0
11.280,0

1,825,561,0
572,109,0
49,024,0

2,4.57,977,0
3,118.205,0

190,067,0
49,122.0

6.075,124,0
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Tk<i ciphfTS (00) omUt<-d Boston

LIABILITIES (Conctvdtd)—
Rstio of total reserves to net de-

posit and F. R. note liabilities

coir.hlned. per cent
VtmoT'iTuUi—ContJagoxit Itahllttj

Dlscoiuitea paper rerilscounted

Witt other F. R banks
Banker"' acceptam-ee mtM to

other F. K Ittinfes

nonting llnbll on Mils pur.-h. (or

TorelKU w>rre9pon<loti(s .

la) Iticludee blllF iliwouiiteil for

Other F. R. banSa, v'.z.

(B) includes bankers' acceptance*
WllL rueir en'l-jrsexneMt ..

W'tb<nit their endor^a^ meiit

S

56.7

IS endor

1.168,0

36
boui

,584,0
ght tr

4.351.

New York

40.2

6.0S9,0

39,385,0
om other F.

Ph'.la

47.4

1,-280,0

R. banks

10",bV4".6

Clereland Richmond

% S

55.9 42.6

22,776,0

1,312,0 784,0

47,333,0

lo'.bbY.o

Atlanta

S

40.3

15,650,0

576.0

Chicago

40.7

1,804,0

St Louis

$

41.6

31,177,0

752,0

Minneap

S

39.2

12,499,0

432,0

Kan City

40.4

18,861,0

768,0

DalUia

S

41.2

22,339,0

416,0

San Fran

49.2

736,0

18,806,0

Tctat

S

44.4

123,302,0

16,217,0

123,302,0

"4'2'.452",0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 2J 1920.

{In Thousands of Dollars.)

Resources—
Federal Reseri-e notes on hand
Federal Reserve notes outstanding
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

Total
Liabilities—

Federal Reserve notes received from Comptroller, gross

Less amounts returned for destruction

Xet amoimt of Federal Reserve notes received from
Comptroller of the Currency

Collateral received from (Gold
Federal Reserve Bank: lEllglble paper -_

Total

Federal Reser%'e not«3 outstanding
Federal Reserve notes held by banks

Federal Reserve notes In actual circulation

Boston.

48,200
294,857

900
20,770

107,000
166,187
10.162

648,076

343,057
128,670
176.349

648.076

294,857
12,573

282,284

Ncic York

135.000
985.870

196,608
10.614
73,000

705,648
228.566

2,335,306

2,233,480
1,112,610

2,335,306

985,870
139,034

846,836

Bhila.

S
28,780

267,280

16.2S3
91.389
159.608

906

564,246

605,880
309,820

296,060
107,672
160,514

564,246

267,280
14,174

Cltiiel.

S
28450

332,177

32.025
18.514

100.000
181,638
29,203

722,007

618,920
258,293

360,627
150,539
210,841

722,007

332,177
16.156

253.106 316,021

Richm'd

$
28,863

130,585

2,715
36,. CO
91.370
12,685

302,718

341,500
182,052

1.59.448
39.215
104,055

302.718

130,585
6,455

124,130

Atlanta

$
67,725
143,376

2„';oo

2,761
43,000
95,115
23,2.56

377.733

355.420
144.319

211.101
48,261
118.371

377.733

143,376
4,735

138,641

Chicago

75,780
589,865

8,526
152,144
429,195
54,372

1,309^882

1,089,200
423,555

665,645
160,670
483,507

1,309,882

589,865
552,146

537.719

St. L.

S
13,080

144,528

3,810
3,303

37,631
99,784
10,926

313,062

337,880
180.272

157,608
44,744
110.710

313,062

144,528
18,693

125,835

Minn.

8,255
78,617

13,052
1 ,539

17.100
46.926
24.585

190.074

166.5.S0
79.708

86.872
31.691
71.511

180.074

78.617
1.349

77.268

K.CUv

6,6.50

105,501

1,834
33,860
68,807
42,914

260,566

234,280
122,129

113,151
36,694
111,721

260,566

105,501
5,880

99.621

Dallas

S
12,350
84,057

10,331
5,423

12 ,734

55,569
17,068

197,532

170,980
74,573

96.407
28,488
72,637

197,532

84,057
4,193

79,864

San Ft.

%
3,100

277,473

14,418
88,931
174,124

8,396

566,442

475,5-20
194,947

280,573
103,349
182,520

566,442

277,473
40,593

236,880

Total

7,787,644

7,241,340
3,350,921

3,890,419
1,160,215
2,737,010

7,787,644

2,118,205

Member Banks of the Federal Reserve System.— b'ol!owiu|f ia the weekly statemeut issued b.y tlie Federal Reserve
rtiiard (living the prinfiyja) items of the resources and liabilities i>f the Member Banks. Definitions of the different items
in the statement wtire f^iven iu the statement of Deo. 14 IQ17, puhh'shed in the "Ghroniole" Dec. 29 1917, page "2523.

STATEMF,NT SHOWING PRINCIPAL RESOURCES AND HABFI ITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER
SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 16 1920

Substantial additions to Government and other demand deposits, to-
gether Avith increases in Treasury certificate holdings, following the issue
on July io of over 200 millions of loan and tax certificates, and material
reductions of borrovrings from the Federal Reserve Banlcs are indicated
in the Federal Reser\'e Board's weekly statement of condition on July 16
of 813 member banks in leading cities.

Holdings of United States bonds and Victory notes show but slight
changes, while those of Treasury certificates sliow an increase of 73.7
millions, of which 53.9 millions represents the addition to the total hold by
the New York City member banlcs. Loans secured by Government war
obligations declined about 12 millions, the New York banks reporting a
slightly larger reduction. Loans secured by corporate stocks and bonds fell

off 33 .3 millions, one-half of which represents the decrease at the New York
City banks. As against these decreases, other loans and investments, largely
commercial loans and discounts, show an increase of about 52 millions,
nearly all in New York City. Total loans and investments show an increase
for the week of 76. 4 milhous (71.7 millions in New York City).
Apparently in connection with the takings of newly issued Treasury

1. Data for all reportlnii banks In

certificates, the Government deposit accounts of the reporting banks show
an aggregate increase of 77.5 millions, of which 57.2 millions represents
the combined increase at the New York City banks. Other demand de-
posits (net) show an increase of 87.7 millions, largely outside of New York
City. Time deposits fell off 5.4 millions. Accommodation of reporting
banks at the Federal Reserve Banks, as shown on the books of the latter,
decreased from 2,051.1 to 1,989.8 millions, of which nearly one-half was
paper secured by United States war obligations. Accommodation of the
New York City members at the Federal Reserve Bank shows a reduction
from 705.4 to 686.1 millions. The ratio of accommodation at the Federal
Reserve Banks to total loans and investments show a decline from 12.1
to 11.7% for all reporting banks, and from 12.5 to 12.0% for the New
York City banks.

Reserve balances (all with the Federal Reserve Banks) increased by 18.8
millions, while cash in vault, largely Federal Reserve notes, shows a reduc-
tion of 26.4 millions. Reserve balances of the New York City members
show an increase of about 14 millions, while their cash holdings declined

' 8.9 millions

.

each district. Three ciphers (000) omitt,p<l

Three ciphers (000) omitted

Number of reporting banks
U.S. bonds to secure circulation
Other U 8.. Incl. Liberty bonds
U. 8. Victory notes
D. 8 certificates of Indebtedness-..!

Boston. \N etc York PMladel. Cleveland. i Richm'd

46
12.311
13,347
7,360

25,420l

114
46,658

251,802
82,778

260,738

Total U.S. securities
Loans and Investments. Inclu'ting

bills redlscounted with F R
and other banks:

Loans sec. by U. S. war obligation
Loans sec. by stocks and bonds ..

All other loane and Investments..

Total loane and Investments Incl

rediscounts with F. R. banks..
Reserve balances with F. R. Bank..
Cash in vault
Net demand deposits
Tin^e deposits
Government deposits
Bills payable with F. R. Bank-

Secured by U 8 war obligations.
Al! other...

Bills redlscounted with F. R. Bank-
Secured by U. S. war obllgatlonH.
Another

58,438 641,976

52,5tlj 486,312
185,601 1,290,333
799,718 4,041,291

l,096,-298
83,351
24,827

839,594
139,048

7,958

20,057

20.149
.54.255

56
11.347
29.359
8.863

27.613

77,182

89,518
199,987
581,494

921
42,413
60,210
19,326
25,270'

82
28.300
33.998
7.666

12.763

6.459,912
693,380
122,016

5,247,798
422,049
79,121

356,962

948,181
67,502
15,914

672,455
33,332
6,551

54,918

147,2191 82,727

77,5591 33,269
330,1561 105,682
929,864 386,794

129,8751
258,574'

48.769|
37.661'

1.484.798
98.466
34,103

909,495
365,339

7,197

38,574
36

14,862;
42.3321

608.472
35,955
17,061

342,856
105,244

1,006

36,194
100

I

5,291

1

38.082

Atlanta

47
14.235
28,309
4,2281
8,915

Chtcaiio. \St. Louis.

65,687

27,581
60,736

107
21,.550
60,898
39,754
59,753

181,955

111,210
458,707

413,214il,784,646

557,2182,536,518
31,1071 191,704
12,701! 67,204

270,60511,430,410
151,184! 625,544

1,827 4,719

32,115
729

6,036
50.333;

91,830

35
16,925
13,250
2,781
6,137

39,093

35,564
123.542
409,422

Minneap

35
7,321
9,480
1,351
3,321

21,473

16,569
30,8-20

290,489

15,039i
262,367'

607,621
39,630
9,456

321,3-27
124,596

3,308

21,035
174

11 ,,368!

67,247

359,451
21,099
9,975

215,496
63,274

138

3,278
450'

2,256]'

49,104

Kan. Cilv Dallas

83
15,358
23,267
4,521
10,456

53,602

26,523
80,202

513,606

673,933
46,147
13,815

425,677
96,674
5,813

26,873
25

48
19,573
21,002
3,537
4,724

48,836

9,873
37,099

247,245

343,053
25,001
11,320

230,827
49,466

508

14,863

6,106i 1,721
57,870' 19,792

San Fran.

68
32,535
63,215
12,201
27,595

135,546

33,791
143,668
989,159

Total.

813
268,526
608,137
194,366
472,705

1.543,734

1,000,310
3,046,533

11,387,042

1,302,164 16,977,619
87,582 1,421.524
29.1831 367,575

642,600 11,549,140
617,882

3,415

23,049
85

2,857
66,570

2,693,632
121,561

719,748
1,599

264,32*9

1,004,187

i. Data fur Banks In Federal Reserve Bank and Branch Cities end All Other Reportlnit Banks

Three ctphert (000) omUted.

Number of reporting banks
D S. bonds to secure circulation.
Other V. S bonds, Incl Lib. bds.
OS Victory notes
U 8 certificates of Indebtedness.

Total U.S. securities
Loans and Investments, Intl. bills

^- redlscounte'l with F R. banks
Loani! sec by U o. war obllg..
Loans sec by slocks and bonds.
All other loans and Investmentt
Touii loans * Investments, Incl

rediscounts with F R. banks
Reeerve balances with F. R bant
Caah In vault
Net demand deposits
Time deposits
Government deposits
Bills pajable with F. R. Bank-
Secured by U.S.war obllgatlont-
All other

Bills re<l!acounted with P. R b'k
Secured by U.S. war obllgatlout
All other

Rstic ot V. S. war aecuslll.H and
war paper ((j roral totiot* nun
Invesinjeiits, per cent

S'ew York.

July 16.

72
36,961

218,8-25

73,310
243,490

572,586

454,427
1,134,789
3,573,.370

i,735,181
640,808
107,471

:,726,330
299,905
77,605

320,011

124,102
241,973

17.3

July 9.

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

Chicago

.

July 16.

50
1,438

23,838
12,366
22,034

59,676

75,885
341,253

1,068,504

,545,318
132,675
36,391

971,343
282,900

2,788

33,095

9,127
194,695

8.7

July 9.

50
1,438

22,923
12,292
19,777

56,430

73,125
344,589

1,076,885

1,651,029
137,938
39,868

961,007
284,413

2,590

32,911
600

9,340
206,785

8.3

All F.R.Bank CUies

July 16.

278
96,717

342,087
103,869
339,554

882,227

757,753
2,147,083
7,330,259

11117322
1,046,304
207,831

8,082.309
1.-221,325
105.519

481,316

219,541
733,114

13.9

July 9.

279
98,638

344,588
103,807
270,455

817,488

772,186
2,178,101
7,271,495

11039270
1,036,771
226,474

8,043,150
1,229 ,'360

33,904

486,771
000

232,149
761,443

13.5

F. R. Branch Cities.

July 16.

198
71,437
143,835
51,629
83,637

350,538

140,85
480,340

2,182,700

3,154,430
208.106
73,005

1,709,825
878,849

9,967

149,051
839

30,709
139,374

15.3

July 9.

198
71,866

143.097
52,224
80,890

348,077

136,622
480,011

i, 174,878

All Other
Reporting Banks.

July 16.

337
100,372
122,215
3S,S68
59,514

310,969

101,705
419,110

1,874,083

3,139,588 2,705,867
205,523
76,704

1,738,155
876,247

6,645

153,012
506

29,652
139,306

13.1

167,114
86,739

1,697,006
593,458

6,075

89,381
760

14,079
131,699

11.5

July 9.

337
100,274
120,835
39,866
47,006

308,581

103 ,493
421,681

1,888,620

2,722,381
160,406
90,870

1,680,134
593,362

3,655

94,062
1,425

14,986
137,275

11.5

Total.

July 16.

813
268,.526
608,13
194,366
472,705

1,543,734

1,000,310
3,046, .533

11.387,042

16,977,619
1,421, .524
367,575

11,549, 140
2,693,632
121,561

719,748
1,599

264,329
1,004,187

13.4

July 9

.

814
270,778
608,520
195,897
398,951

1,474,146

1,012,301
3,079,793
11,334,999

16,901,239
1,402.700
394,048

11,461,439
2,698,969

44.104

733.845
2.531

276.787
1,038,024

13.1

Ju!yl8-19.

769
269.001
650.083
368.189
9.30,124

2,217,397

al,382,145
310890625

14,840,145
1,300,919
364,823

10,716,098
1,766,815
412,925

11,068,817
/

I 349,978
)

a Exclusive of redlscounu with Federal Reserve banks.
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Wall Street, Friday Night, July 30, 1920.

Railroad and Miscellaneous Stocks.—A scarcity of

loanable funds in this market has aga.in been a dominant

factor in Stock Exchange operations this week. A 10%
rate for call loans on Monday caused hea\T liquidation

dm-ing the fu'st two days of the week, a drop of from 2 to

4 points in raihvay shares and 4 to 8 points or more in a long

list of industrial stocks . A substantial reaction followed this

movement based on a somewhat easier money market, on

expectation that a higher schedule of traffic rates will soon

be accorded the railways and later the remarkably favorable

weather reports gave assurance of a much larger harvest of

wheat and cotton than earlier in the season seemed possible.

The highest prices of the week were generally recorded on
Wednesday, however, since which prices have been decidedly

irregular ^\'ith a general tendency towards a lower level.

During the week's operation Texas & Pacific covered a
range of 6 3^ points , Reading

5

% , Can . Pae .4"}i, So . Pae . 4^

,

Union Pacific and NeAv Haven 3, all of which show a net loss.

At the same time Stromberg dropped 14% points, Mex.
Pet. 163.^', Chandler 12^, Am. Tob. 12 and other issuesin

this group from 5 to 10 v,ath moderate recovery in most
cases

.

A feature of the week has been a steady decHne of sterling

exchange in this market. It sold today at $3,703^, against

$3.99 3-i during the latter part of June.
Th(! following sales have occurred this week of shares not

represented in our detailed list on the pages which foUoAv:

STOCKS.
Week ending July 30.

Sales
for
Week.

1 .300
600
300
600
100
500
700
100
600
lOOl 48
100100
100| 94
300' 85
100 4
100; 8
100115

3,0501 3

Par. Shares
AlI-Amci-iean Cables. 100
Am Bialce S & f.no par

Preferred 100
American Snuff _ _ . . 100
Am Tobacco com "B"100
Ann Arbor, pref... -.100
Assets Re:ilizati.)n 10
Atlantic Ref, prel._.100
Austin,Nicli & Co. no par
Auto Sales Corp 50

Preferred 50
Barnei Leather no par
Bruuswielc Terminal- 100
Case Thresti M , pref . 100
C & E 11! pref tru.gt reels
Computiug-Tab-ReO- 100
Ouban-Am Sug, picf. 100
Deere & Co. pref 100
Detroit United Ry.-- 100
Dulu'ih SS& Atl 100

Preferred 100
Elec Storage Battery _ 100

Rights
Emerson-Branting'n _100

Preferred 100
Generid Chemic;;!. ..100

Preferred 100
IntMo!or rccts 50% paid
Lr.ke Erie & Western. 100

Preterre.I 100
Liggett & Myers "E'MOO
Loos-:;-Wiles, 1st pref. 100
Mairson(IiR)&Co no par

Preferred 100
M:i:"iu Parry no par
Mathiewn Alkali Wks.50
Maxwell Motor 100

Certificates of deposit
Ist preferred 100

Certiis of (Icposif.

2d ij 1
1" c.jrti's cf depos

M St P & 8 S Marie. . 100
Mullins Body no par
Naehv Cl.att & St L. 100
National Biscuit 100

Pref!-r-ed 100
Norfolk Southern ...100
Norrdk & V."e8 ., p'-ef.lOO
Ohio Body St Blow.wo p-ir

Penney (JC). pref.. 100
Plttsjitrgh Steel, pref 100
Reis (Robt) & Co. no par

1st preferred .100
Shattiick Ariz Copper. 10
So Porto Rico Sugar. 100
S O of N J reels part paid
Third Avnnue Ry. ..100
TimesS().\ut».Sup.no par
Wisconsin f'tMird. . 100

liange for Week.

Lowest.

S per
60104

1.20U 58
5001 88 .'^^

lOOllOUj
l,500!l97M
100 20

2H
104
21 M
5

15
53H
5 ;.i

94
5K

share.
July 27
July 29
•July 29
July 29
July. 30
July 28
July 27
July 29
July 30
July 29
.Tuly 27
July 30
July 29
July 27
July 29
July 27
July 29
July 29
July 30
July 28
July 20
.ruly27ill
July28| 3>
July 27 ISJii

Highest.

S per
105
00
89 K.

101'..,

200
20M
2%

105
21 M
7
15
55
5^2

94

48
100
94M
90
4
8

Range since Jan. 1.

Lowest. Highest.

lOOi 15 H'

100 73 14

25il69',i

ICOl 93
300 32K
300 10 July 29 11

200| 17,

H

200 129M

July 30
July 2G
July 2S
July 26

73 !4

169 U
93
32 H

200
100
100

96 ,1-4

20
70

200 24
200 33

7,500| 12M
8001 10

':a

200! 25
1,400] 24

3OO1 113.<

0651 67
300; 35 4
100 104
1001107
200,105
lOOl 19
200! 65'<
200; 24 H
2OOI 90
100 85
206l 15 K
lOOi SO
700I 8-'.i

100|260
300 103 '-4

.300| 10 H
3 500i 27M

inni 25

19
130M
96 K
20
70
24M
33
17
12
25
25M
12
70
36 ;.;i

July 29
July 30
July 30
July 26
July 26
July 27
July 29
July 24
July 24,
July 28l

Jidy 271

July :?7|

J\dy 29
July 29
July 30 104
July 29 107
July 27,106
.July 29] 19
July2S, 65 K
.Tuly29i 25K
July 29 9034
July 29; 85
July 27|

July 27|
.ruly 28l
July 27 260
July 29 103 H
July 27( 10>«
July 27i 30 '4
J'llv 27 25

16
80
9

Share.
July 27
July 261

July 26l

July 291

July 20i

July 28|

July 24l

July 281

July 271

July 241

July 27
July 26;

July 271

July 27j
July

29J
July 27i

July 20!

July 291

July 291

July 28
July 26;

July 27
July 2C
J'.ily 27
July 30
July 26
July 28
July 26
.July 20
July 26
July S
July 30
July 26
July 26
July 27
July 29
July 24
July 27
July 28
July 28
July 261

July 30'

July 26
July 30:

July 29;

July 24|
July 29'

July 24;
July 27j

July 27|
July 29
July 27
July 27
July 27I

July 271

July 29
July 28
July 26;
Jiilv 27

S per share.lS per

IQS'A May
,'>35-4 July
86
86

July
Feb

197 J4 July
20 May
2'4 July

103 May

53 K July

5M July
93

44
100
92
85
3
7

115
3

21H
5
15

July
July
July

109M
60
90
115%
210
30
6H

114
24
19K
305^
93
8'^

101
11
56
106
101
101

5K
11

130
i%

29
91

June 192

May
Jan
Feb
Feb
May
July
May
Apr
July
July

1514 July
73 K July
150
mVi May 100
32 H July
81- a Feb

16 Feb
129?i July

96 H May
20 July

July
June
Feb

70
20
29
12M July
101/2 July
25
24

105 Julyil25

.!i;ly

July
WYi July
63 Feb
32 3i May
104 July

32!^
12 !<

22 J-^

155 Ji

100
45
80 M
30H
33
38
35 M
631s
62 54
30 J '^

SO
51
111!^

103 H July
10
64
24!-^

90
73H
15
75

116
Feb
May
July
Feb
June
June
June ._

8 If June, 12
200 FebjSlO
100 J^ June 105
WVi Julyl 17!^
27H July 34 '-i

25 Mayl 33

29
72
29
98
94 Ji
23
84

share.
May
July
July
Jan
June
July
Apr
Feb
May
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Feb
Jan
Feb
Feb
July
July
Jan
Jan
Mar
Jan
July
Mar
Mar
Apr
Jan
Mar
Apr
Jan
July
Apr
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Mar
Jan
June
T.Iay
Jan
Apr
Apr
Jan
Apr
July
Mar
July
Feb

TKAN8ACT10NS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

Wetk endfisu
Ju V 30 1920.

SlocKa.

Shartii Par Vdlut.

Saturday . .

.

Monday
; 6!7,SO0i

Tursd.iy • 1 ,005,0431
Wednesday 592,370;
Thursday 552,3901
I'rlday 390,303

172,2.30! $14,.56O.000l
,54 ,4.32,.WO
92,652,300
51,-135,500
47,961,500
34,921,300

RailToiiit

.

Hon-li

$1. 156,000,
1,4J<1,000
2,599,000;
2,281,000.
1,990,000;
1,807,000

.^7u(e. iV/un.

it Foreion

I

Bnr.da

$420, .500

814,000
751,5001
662,000;
684,000;
855,000;

Ltntta
Stmet
Bnnrti

.

$1,388,000
6,141,000

10,879,000
7,516,000
6.726,000
7,902,000

Total 3.390,138 S295. 963, 100' Sll, 320,000' $4,187,000 $40,552,000

.\'fu Vo'k Slt.r»

Stocks—No. shares..
Par value

Bank shares, par
Honris.

Government bonds .

.

Slate. nuiM
, *c. .bonds

RR. ami misc. bonds..

W«f» '.lu.'ini/ Ju y 30

lt<20

./un 1 «« July 30

3,390,136
$295,963,100

1919

5,785,877
5513,187,350

1«20 ims

S40„552.O0O
4,187,000
11,320.000

Total bonds... I $56 059.000

$54,913,800
4,390,000
7,770. .500

S67.074.300

137,559,138
$12,178,337,675

$1,400

$1,745,935,800
219.588,300
338,275,500

$2,303,799,600

173
116,206

$1,363
194
322

414,885
,790,430
.^47.200

,058,900
003,000
532,500

DAILY TRANSACTIONS aT THE BOSK'N, PHILADELPHIA
BALTIMORE EXCHANGES.

'\ eek entti;.!,

July 30 1920

HoHon Pniladeipnt'i B'lm'nn'e.

Sharet Bond Sale^ Shiirei Bona SaUr, Shareit Bond SaU$

Satv.rday
Monday
Tuesday
'^^'cdnesday
Thurs.Iay
Friday

5,989 $27,4.50
11,774 53,200
21,7521 92.800
12,704j 78,000
13,445; 81,100
14,8.56 1 6,000

1,313 $25,400
8,051 1 16,000
18,271 63,000
10.198 66.700
10,609, 129.850
6,006, 8,000

293
1,839
918

1,128
2,965
843

$3,000
31,500
8,000

37.300
50,000
6,000

Total 80,.53ol .15338,550 52,448 $308,950 7.486 $135,800

State and Railroad Bonds.—Sales of State bonds at the
Board include $1,000 New York 4Ks, 1965 at 95 and $121,-
000 Virginia 6s deferred trust receipts at 583^ to 64.
The market for railway and industrial bonds has been

more active and stronger than last week. More than half

the active list of 24 issues has advanced and several are
notably higher. Among the latter are Brooklyn Rapid
Transit 7s, Avhich have recovered more than a point of their

recent decline, also Rock Island 4s, So. Pae. 4s, and U. S.

Steel 5s, which are nearly a point higher than last week.
The Belgian Government 73^s have been heavily dealt in
and declined nearly 2 points.

United States Bonds.—Sales of Government bonds at
the Board are limited to $3,000 4s reg. at 105 and the various
Liberty Loan issues.

Daily Record ol Liberty Loan Pricei. Julv 24. July 26. July 27 July 28. July 29 .July 30.

First Liberty Loan
i
Htf-'h 91.00 91.12 91.10 91.00 91 02 91.04

3Ha. 15-30 ye^ir. 1932-47 {how. 90 96 90.98 90 92 90. 94 90.96 90.96
I Clow- 90 96 91.00 91 04 90.92 90-98 91-04

Total sales In $1,OUO units .304 532 7.31 306 342 736
Secood Liberty Loan ( HIgb 84,72 84.62 84..54 84.56 84.70 84 56

4b, 10-25 5'ear conV, 1942 -ILow. 84.60 84.60 84 38 84.52 84. 50 84.54
I Close 84 60 84.60 84 38 84.56 84 70 84.54

Total sales In $i.i;i;ri units 3 65 28 12 38 10
Second Liberty Loan

f High 85.80 85,70 85.60 85.50 85.70
4b, convertible. 1932-47 <Low. 85.80 85.62 85.56 85. 10 85.60

I Close 85.80 85.62 85.56 85.50 85.50
Total sales In $l,rM.tO units 28 1 6 9 15

Third Liberty Loao ( High 89.08 88.86 88.76 88.90 88.80 88.70
4Ksof!928 <L<>w 88.88 88.70 88 50 88.62 88.64 88.50

ICIos* 88.88 88.82 88.70 88.76 88 66 88.60
Total sales In Sl.nOO units 314 1,184 2,619 2,188 991 983

Third Liberty Loan ( High 86.04 85.80 85.70 85.74 85.74 85.72
4 Us oflst 1. L oonv,'32-'47< Low 85.90 85.60 85.64 85.60 85 60 85.50

1 Close 86 04 85.80 85 80 85.64 85.74 85 60
Total sales u $1,000 units 42 46 82 19 82 51

Third Liberty Loan | High 85 00 84.94 84, 80 84.80 84.90 84.84
4 V^sol 2d L L coiiv. 27-'42^LoW- 84.80 84.76 84.,56 84.66 84.66 84.60

! Close 84.94 84.84 84 72 84.76 84.76 84-62
Total sales In $1,000 units 360 S,6S3 1,303 1.5S1 1.053 t662

Fourth liberty Loan
i
High 85.24 85 20 85 10 85 24 85 28 85.22

4 H 8 of 1933-.38 U-ow 85.12 85.02 84 SO 84 98 85.06 85 04
1 Close 85.16 85.12 85.02 85.16 85.10 85.10

Total sales Ir. $1,(|.)(; units 492 1,843 4.479 2,973 2,422 1,656
Foorth Liberty Loan ( High
4Ks,l8l LL 2d conv.'32-"47^Low.

IClf)8e

Total Bales lu $1,000 units
Victory Liberty Loao f High 95.78 95 80 95.76 95.78 95.78 95 76
45iBConvKold notes, 22-'23'!Ix)W. 95.72 95.70 95 62 95 62 95.64 95 60

I Close 95.72 95.74 95 62 95.74 95 70 95-76
Total sales U; $1,000 units 310 7>M 1,269 714 895 782

Victory Liberty Loao f High 95 76 95 72 05 76 95 76 95 74
SMe.conv gold notes. •22-'23(Low 95 70 95.64 95 68 95.68 95 68

(Close 95.70 95.66 95-72 95.76 95.72
Total sales In $1,000 uaita 189 636 287 870 1,150

Foreign Exchange.—Sterling ruled weak and lower,
prices breaking sharply on news that fresh complications had
arisen in the Russian-Polish situation. Continental ex-
change was likewise heavy.
Tne range for foreign exchange for the week follows:
Sterlind Actual— sixty Days. Cheque.'!.

3 793
3 70

12.72
13-22

2.46
2.24

34K

Cables.
3 80}^
3 70?i

12.70
13.20

2.48
2.20

.34?^
345:^

$1,880,194,400

High for the week 3 76
L/ow for the v. eek 3 60M

Paris Bankers' Francs—
High for the week 12-83
Low for the week 13.33
German Bankers' Marks—

High for the week
Lov, for t!ie week

Amslerdarn Bankers' Guilders—
High for the week 34 3-16
Low for the weok 33 15-16

Dcn.estic Exchange.—(" hicago, par. St. Louis. 15(52250. per 31,000
di-scour.t. Boston, par. San Francisco, par. Montreal, $112 50 per
.SI ,000 premium. Cincinnati, par.

Outside Market.—"Curb" securities have been under
pressure this week with losses general throughout the list,

and in a number of instances espeeialh' heavy. Some slight
improvement was noted on Thursday but the market again
turned weak and this was wiped out. General Asphalt com.
dropped to a new low record, moving down from 64 to 54,
\\i\.\\ the close to-day at 573<t. Chicago Nipple fell from
145^ to 13. Wm. Farrell &, Son com. sold do^v^l from 28}^
to 24 ^2 but recovered finally to 26. Transactions in Schulte
Retail Stores for the first time resulted in an improvement
from 62 to 67, A\ath final transactions to-day at 65. Sul>-

marine Boat was off from 123^ to 10 3^, recovering finalh' to

11 K- Swift Internat. receded from 3534 to 323/2 and closed
to-day at 33. South Amer. oils were dealt in heaviest,
Maracaibo Oil losing 43^^ points to 203^2. the close to-day
being at 21}/). Carib Syndicate sold do^^^l from 14 to 123-^2

and at 125^ finally. Tropical Oil weakened from 19 3-^ to
17 3^2 and sold finally at 18. Simms Petroleum after an
early advance from 1.5?4) to 16 'i s;)nk to 14 'o and closed
to-day at 14 3<. Int. Pet., declined from 34 to 313>>. the
final figure to-day being 32. Rvan Consol. sold down from
24M to 20 and ends the weelc at 223/^. Salt Croek Pro-
ducers lost 2 3l2 i)oiiits to 34 and sold finally at 34 H- White
Oil declined from 19 to 17, recovered to 193-.i and closed
to-day at 18^. Bonds were moderately active and with
few changes of moment.
A comy)lete record of "curb" market transactions for the

week will be found on i)age 482.
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BiVa AND LOW SALS FSICBS—fBn BEARS, NOT FSM CUNT

SatUTday Monday i
Tuesday

\
Wednesday Thursday I Friday

July 24 July 26
I

July 27 |
Jtdy 28

|
July 29 July 30

S per share
793^ SO
•73
»6l2

86
32

731'
7i2

S6
32

•43I2 44
•lO^s III2
'7 S

I

12034 123Ul
54I4 54I2I

8I4 8I4

1

•21I» 23
*33 33341

5038 5OI2'

70 70
•9812 105
3618 367s

S per share
79% .SU3r

73 12 73I2

•CI2 8
•85 86
3II2 317s
43I4
1 Al^

43I2
ir\-7«

S per share 1

79 7934'

735s 73341

6 6
I

lOig 107s I

7 71s
I

119 122
53I2 54I4!

8 8 I

21 2112
33 33I2
49I2 50
67l2 6912
98 105
345s 365s

6212 6212
5474 55 I 55 55

•23 25
•46 49
•38 45
S9i2 S9l2

478
934

•I2I4
I9I2

•I3I4

6934
35I2

•III2
•28
•82

3I2

1034
•I6I2
•45
•42
•9512

5
10
13
I9I2

14
7038
3512
13
31
85
3I2

1034
I7I2

47
43
100

*6l2 684

•IOI2 11
2534 261s
4134 4134
•5 5I2

*23
•46
*38
8834

200
5
9I8

I2I2

19ls
•1314

6838
3412
12I4

*28
*82l4
•338

103s
I6I4

•42
42
98

25
49
45
S9

208
5
978

I2I2

195s
14
70
35
12I2

31
85
334

IOI2
1678

46
42
99

307s
42U
•10

"

7

1181s
53 Is

*7l2
20I'>

32
48
6778
•98
33I8

3134
43
IOI2

7
I20I2
5312
9I4

207s
3234
47
6814
105
34

62
53

62
54

I3I2 I312
6I2 6I2

11 11
25 26
41I4 42I4

*5 512

68I2 68I2

3012 3012

295s 2934
•17 I8I2
88I4 89
7II4 72
3938 3934

29I2
•74
8912
•42
•43
2434
•31
•1684
29
•7

•13
92I4

2838
5812

•3812
•34
115
651s
•834

19
8

•23
•15

•28
•60

29I2

76
9034
45
45
25I4
34I2

1734
29I2
7I4

131i>

93
2834
59
4012
3612
II512

651s
9I4

19
8

24
18

29
66

68 69
2812 30

2858 3018
*17 I8I2

881s 8818
7II4 72
3958 3978
2338 24

2734
•74
8684
4178
4258
2334
*31
17
29I2
*7

•13

913s
27
58
34
*34
I13I4

6518
•834

•1834

2834
76
903s
4178
4258
2434
3412
18
2934
8

14
9234
2858
58
39
3612

11538
6518
9I4

21

23I4
•46
*37
8538

200
41,
9I8

117s
19
I3I4

68
34I2

*1134

*2S
8234
338
10
16
43
42
9734
42
12
6

*9l2

24
403s
5

33I8

6634
2834

S per share
\

7878 794!
7258 73

I

•6 7I2

8412 S4l2
3II4 3I34J
43 43
lO's lOisi

*e7s 7
I

II8I4 121
53 531s
8 8

2OI2 21
3218 33
4838 49
67I4 6712
99I2 99I2

3358 35

611 6II2

2314
49
45
88I4

200
434
912

12I4

19
I3I4

69
35
13
30
83
3I2

10
17
45
42
9734
42
1234

63s
11
25
4II4

5
35I2

6712
2834

*22
*46
•37
88

24
49
45
89

2758 2812

70 7II2
39I4 3934
2258 23I2

2634 27I4
*74 76
86I4 8778

•4134 45
44I2 44I2
22I2 2378

I6I2 17
2812 29

3412 3412
•33 34
6312 6312
5934 5934

23 2334
•15 18

9 Is 958
13 13
28I4 28I4
•60 65
10 IOI2

17 17

•Us
178

II2

17s
3514 3534
7618 7618
85 85

•8518 87
•43 44
•46 50
8512 86I2
•80 85
9612 97ls
39I2 39I2

13412 mii

1078 1078 1058
137^2 I37I2 ^134

33I2 34
3II2 33
63
.68

63
5934
138

35
76
82I4

8518
44
•41
86
•80
95I8

38
8912
132

36
7612
8458
85i8

44
48
87I2

85
9612
39I2

9078
I34I2

42 42I2

•15 16
82 14 82 14

8234
•III2

827g
1158

9558 961?
•9934 102
151s 151s
23I2 231?
•74I2 76
68I4 59l«

895s 901s
37 371?
•86 88
12334 12334
106 111
86 86
•85 no

•1434

8014

403s

107s
140
16
82I4

4038

80
III4

•76
•89

921s
100
I4I2
23I2
•74
58
90
35I4

87
122
108
8434
•85

82
113s
79
93
96
102
15
23I2

76
5838
9018
37
87

I2I2

8878

263s
57I2

3438
*34
11258
65
834

I8I2

8
223g

1234
91
27I2

577s
3578
3612

II312
6518
834
19
8

23

45s
9I2

1178
1834
I3I9

677s
*35
1134
•28
82
338
9I4

•16
4434

417s
9734
4034
12
6
*9
24
403s

3 per share
7912 SO34

*72l2 74
*6 7I2

85 85
311s 32I4

43 43 14

lO's IOI2

684 7
II8I4 I22I4
5318 54
734 734

21 22
32I2 337s
49 50
68I4 68I4

*98 102
341s 35I4

62I4 62lj

S per share
z79 79

I

*72 74
6I2 61:

85l8 SSig
0I34 32I2

43 43I2
IOI4 IOI2
*6l2 7

II9I4 12214

64U 54I2

81s 8I4

22 22
333s 34
4734 5OI2

683s 6SI2
*100 105

3434 3534
72 7218
62 12 6234
54 54

Salts
.'tit

IM
Wt*k

STOCKa
J»3W YORK 8TOC1F

EXCHANGE

Sham Raliroatis
7,400 Atoh Topefea 4 Santa Fs

23
*46l2
*35
89

2314
49
45
89l2

434
934

1178
19
I3I2

69
I

3SI4I
I2I2

30
8212
33g
10
17
4434
42I2

9734
4034
I2I4

6
11
25
4II4

35I4

67
29

36
68
29I4

2818 287g

8SI4 89
70 71
39I2 3934
2234 2334

458
9I2

1134
19

*13
6834
3412
1134

*28
83
314

834
I7I4

•43
42I4

98
42
I2I2
6I4

*9
2458
4038

478

934
12 14

1912
1334
70
3434
1134
31
8312
3I4

914
I7I4

46
42I4

98
42
1358
658'

11
2538
4214

47 47

S9i2
204

478
934

12
I9I2
I2I2

6938
34I4

III2
*28
*82l2

8934
204

5I4

10
12
I9I2
1234

703s
34 12

1134
32
84

36I4 38
6712 68I2

2712 29

2778 29I2

1634 1634
8818 8818
7058 7II4
3938 3934
23I2 2438

27I4 28
76 76
87 8858
43 43
*4258 45
23 2378

17 173s
2878 29I4

9I8 938

'28' ¥8""

6314 63I4

93s 10

•31
29
6238
53
II4

178

3338
7578
83
85l8

43

35
30
6238
643.4

138

17s
34I2

76
84
8512
4334

897s
2634
5712
3518
*32
11358
65
*834

•19
8!s

227s
•14

938
•12
2712
63I2

10

907s
2758
57I2

3658
3612

1155s
6518
9I4

1912
814

231.

18
9I2

15
28
65
10

2658
•74
8734
43
45
23
3OI2
I7I4

29
7

I2I4
89I2

27
577s
36
•32
II4I2

2734
76
893s
43
45
2438
3OI2
1958

307s
7is

1338
9II2
2834
58
37I2

3612
II5I2

87s 9I8

1634 1738
*44 47
4238 42I2
*98 99

"1312 "l378
*6 658
9I4 9I4

25 25I8

4134 42I4

3734 3734
68 69
2918 30

2918 297s
17 17

881s 8858
71 7134
39I2 3958
2312 24I2

28 2812
*73l2 7534
88*8 8934

*4134 45
*4258 45
24 2434
32 32
1958 2078
3OI4 3178

71s 718

83 8534
80 85
923g 951s
37 38
9018 9018

131 I33I2

41 42

IOI2
132
1434
787g
40

11
134
1434
81
40

77
•llU
7212

89U
9II4

•9934
14
2134

•7414
56
893g
35
*86

12378' 119
109 i^lOS
8512 8234
90 I *«5

79I2

llSs
75
89I4

93%
101
1458
23I2

76
57I2

8912
36
88
121
109
8438
90

34
29I2
*60

621s
II4

134
33I2

7578
8218
85
4234
•41
84
•80
89I4
37I4

*89l2

13238

34
29I2

64
54
II4

178
34I2

7578
83
8512
4234
48
85
85
9334
38
91

I33I2

40 4OI2

IOI2
•133

1434

7918
40
5812
78
1138
74
8912
9II2
100
1414
2II2
•74
56
8878
35

•86
II7I2
IO6I4

8312
85

1034

135
15
8O34
40
5812
79I4

1138
7478
8912
93I2

100
1438
2238
76
57I4

8878
35I4

88
12034
IO6I4
84»2
85

8I2 8I2!

I8I2 I9I4

S 8
2234 23U
•14 18

I

9
12

9I2;

12
2612 2758
635g 6358
938 97s

311s
•29
6II2
5II2

"134
34

•84
43
•41
84

*81
89
3734
*88
1325s

32I2
32
6II2
53

"v's
34I2

¥2"

87
43
48
8412
85
91
3812
91
136

91
2778
5838
37
34
115
•65

9
I9I4

75s
23
*13

9I4

11

261s
*62
10

92
2.S5s

5812
3812
34
II5I2
65I4
9I4

I9I4
Sl8

2334
18
938

12
27

-

65
103s

905
300
700

11,400
2,200

Do DreJ-
Atlanta Blrm & Atlantio.
Atlantic Coast Line KR.

Par
.100
.100
.100
100

Baltimore A Ohio 100

3312 34I4

40 4118

IOI2 1034
132 133
1434 1434
7Sl2 81

7734
•III4
7378
88
9158

•9934
1358
21

•7414
5558
89
35

•86
II8I2
106
83I4

79
1158
74
88
9434
102
14
21I2
76I4

57
89
3578
88

II9I2
111
84I4

6334
48
II4

134

z33
75
8OI2

•8478

6334
52
II2

134

3378
75
813
89

•83
•81
8912
38
•88
I33I4
107

85
85
93
38
91
135
110

T1078 11
*133 140

1458 15
7778 80
4II4 4II4

7738
•III2
73
•86
92I2

100
1334
2078
•7334
66

•88I2

3578
8818
119
106
825s

79I2

1158
7338
92
94I2

102
14
2134
76
67
8884
3634
8818
119
IO6I4

85

Do preJ 100
2,400|nrookl}'n Itapld Traneii..lOO
1,000| Certlllcates o! ilepoHlt^..

12,500;Cana(J!an PaciJio... 100
4,400, CiiesaDeake & Ohio 100
1,900,Chicago Great WeBtera...lOO
1,300| Do pre.' !00
6,200 caicago Milw & et Par). .100
9,200 Co pre? 100
2,000 Ciilcago & NorthReatera. .100
100 Do preJ .100

37,500 CMC Hook Isi 4 Foo 100
400 7% preferred..... 100
800 9% prelerra;i 100

1,500 Clev C!n Cblo & St Louis .100
Do preJ 100

300 Colorado * Scutbern 100
100 Do lat pral 100

Do 2d prcf 100
2,600 Dsiawore A Hudson 100
600 Delaware Lack A Western. -5i

3,800 Oecver & Klo Grand* 100
9,100 Do prel 100
4,500 Erie 100
3,200 Do let prof 100
2,200 Do 2d pref ....100
7,100 Gi-eat Northern pref 100
5,000 Iron Ore properties. -ATo par
500 Gulf Mob & Nor t.r ot{e..-10C

Prelerred ..100
1,100 Illinois Central 100
2,300 Interboro Cons Corp..JVti Par
6,700 Do pref 100
2,000 Kansas City Southern 100
300 Do pref .100

1,100 Lshlgh Valley .50
800 Louisville A Nashville 100
300 Manhattan Ry guar 100

3,800 Minaeap & St L (new) 100
1,200 Missouri Kansas 4 Texas. 100
300 Do pref 100

13,100 Missouri PaclJlo trust Otis. 100
7,200 Do prel trust ctfs 100
100 Nat Rya of Mex 2d prei...l00

2,900 New on Tex A Mex v i o.-lOO
9,800 New York Central. 100
1,200 N Y Chicago A 8t Louis.. 100

Flrat preferred 100
Second preferred 100

18,800 N Y N H A Hartford 100
200 N Y Ontario A Western.. .100

1,700 Norfolk A Western 100
6,400 Northern Pacific .,...100
11,300 Pennsylvania .....60
5,400 Pere Marouette v 1 100

Do prior pref v t 100
Do prel V t 100

Pitta Cin C & St Lctfsdep...
3,100 Pittsburgh A West Va....iO0
100 Do pref 100

101,100 Heading 50
600 Do Ist pref 50
300 Do 2d pref 6

23,700 St Louis-San Fran tr ctfE..100
200 Preferred A trust ctfs. .100

21,100 St Louis Southwestern 100
8,300 Do pref 100
700 Seaboard Air Lln« 100
400 Do pref 100

35,300 Southern Pacific Co 100
81,820 Southern Railway. ....... 100
1,400 Do pref 100

22,200 Texas & Paollle 100
100 Twin City Rapid Transit..100

8,473 Union Pacific 100
1,400 Do pref 100
1,000 United Railways Invest...100
1,200 Do prel 100
3,000 Wabash.- 100
11,100 Do prel A.. 100

Do prelB 100
4,100 Western Maryland (n;u>>..100

1,100 Do 2d prel 100
3,100 Western Pacific 100
700 Do pre! 100

2,800:Wheeling A Lake Erla Ry.lOO
100 Do pref 100

llndustrlaS & Misccllaneoua
1,200 Adams Express 100
600 Advance Rumely 100
500

6,000
3,900
5,800
5,400
1,000
1,800
600
700

7,100

8,300
9,300
300

8.200

3,100

6,900
600

2,200
9,500
700
100

14,000
500

1,800
300

23,200
100

6,400
13,700

9,500
1,100
6,600
100

7,100
500

6,300
100

Do prel 100
AJax Rubber Ino 60
Alaska Gold Mines 10
Alaska Juneau Gold Mln'g.lO
AUis-ChalmerB Mfg 100
Do pref... 100

Amer Agricultural Cbom..l0O
Do prel 100

American Bank Note 60
Preferred 60

American Beet Sugar..... 100
Do pref 100

Amer Bosch Magneto. .iVo par
American Can 100
Do pref 100

American Car & Foundry. 100
Do prel 100

American Cotton OH 100
Do prel 100

Amer Druggists Syndicate. 10
American E.xpre33 100
American Hide A Leather. 100
Do prel... 100

American Ice 100
Do prel 100

Amer International Corp 100
Am La France F E 10
American Linseed 100
Do prel .100

American Locomotive 100
Do pre! 100

American Safety Razor 25
Am Ship A Comm Corp.no par
Am Smelt Secur pref aer A. 100
Amer Smelting A Refining. 100
Do pref.- 100

Am Steel Found tem oti>.33i|
Pref temp ctfs IVo par

American Sugar Refining.. 100
Do pref 100

Amer Sumatra Tobacco 100
Do preferred 100

PSS SBAXB
fiande sim'e Jan. 1

a» batit of 10Q-«dar4 loit

lOiMSt Bioitll

42
62
2f)

46
40

$ ;«f fkart
{

76 Feb 11
72 May20
5 Apr21

x82'x JunolS
2768 ;'(. 13-

4018 June28
IQis July26
534 July29

110 May20;
47 Feb 13;
7 Feb 13
1978May24
;•.> i-,.b (ij

45'4 Feb 13

67 June24!
98 June28
23l2Feb 13
6414 Feb 13
54 Feb 11

Feb 6
May 19
Feb 11
July 6
July22

83I4 June29
168 Feb 10

4 June 17
9 Feb 11
9i2Feb 13

I7I2 May20
I2I2 Feb 9
6534 June 12
33 Feb 13
7 Jan 24

28 Jan 24
8078 Feb 13
314 May20
884 July29
135gMay 5
40 May 19
3934 May24
97 JunelO
38I4 July 2
9 Feb 13
3I2 May22
7 May24

21 Feb 11
36 Feb 11
4l4Feb 13

31 Junel8
C4I4 Feb 13
2334 Feb 13
50 Apr 13
4114 May 4
23i2Feb 11
1« Feb 6
8414 Junele
6684 Junel2
3778 May24
22I4 May20
57 July 2
39 June 8
69 May28
21UFeb 11
70 Feb 11
6434 Feb 11
327g Mar 9
3314 Mar 9
I514 Feb 13
23i'>Jan 14
11 Feb 11
20isMay24
6 July 1

10 July 1

88i8 Feb 13
18 Feb 14
50 Feb 13
26 Feb 13
27I4 June23
110 Feb 13
61 14 May24
SI2 May25

17 May21
7 May20
20i2Feb 11
14 June21
858 Feb 13

11 JuiySO
20i2Feb 13
5412 Feb 5
9 June23
15 May20

23 Feb 11
25I2 May20
61 May21
48 July30
II4 May20
ISgFeb 4

3OI2 May24
7484 May21
76 May20
8458 June 2
39 Feb 13
4OI2 May19
74'4Feb 13
90 Jan 20
89 July29
34 '4 June 7
8858 June28
124 1« Feb 25
10584 July 7
3978 Mar 1

79 June 4
IOI2 July27
95 Feb 6
1458 July30
77'8 July30
38 Feb 6
53 Feb 13
77 July27
lOU June30
72I2 July27
88 July29
82 Feb 13
9612 June 1
1158 Apr 16
1084 Feb 13
73I2 June29
655s Ju!y29
8878 July28
35 May20
85 June22

II7I2 July28
102 May20
77 Feb 13
84 Feb 16

62
52
3634
217

1001s

$ ptf than
S6'2 Mario
82 Jau ?

87s Feb 24
93 Jaa ;

3878 Feb 24
497s F.;b 24
17 Maris
I314 Maris

134 Jmh o

59'-j Mario
lO's Feb 20
27I3 Feb 28
42ij M-arll
6II2 Marll
9II2 Mario
120 Jan 15

41 Mar 8
78 Feb 21
6OI2 Mar 1

65 Maris
68 Feb 24
27 Feb 19
5II2 Mar26
43 Jan If.

9934 Marl.'?
210 June21l

9 Jan 3
1638 Feb 24
155g Feb 24
25 Feb 24
I712 Feb 24
8434 Maris
4178 Marl9
15 May 5
34 Aprl4
9334 Mario
434 Maris

I6I2 Maris
I912 Feb 24
4Si2 Mnr !

4714 Mario
liaijJan 5
5218 M.T.r20
I8I2 Mar 9
11 Feb 21
18 Feb 19
31 Is Feb 28
49=4 Feb 24
75s Mar29

47I2 Feb 20
7712 Mario
3012 Marl!

Marl 1

Julyl9
Mario
Mario

. „ Mario
8458 Maris
4Si2 Mario
32 Feb 19
68 Feb 27
61 Jan 5
7512 June24
SSI* Apr 2o
SO Mar26
94»4 AprJ 7
45 Apr 27
46 Apr 27
2634 Julyl2
34 F(!b 20
2078 JuIySO
3178 July30
938 Feb 18

I8I2 Mar 1

lOSSgjan ?.

3078 Julyl2
6OI2 July 12
47 Mar22
35I3 July20

12,'->i2 Mario
69I4 Jan 3
133s Maris
29S4.Tan 27
IOI2 Feb 24
31 Feb 24
2OI2 Feb 19
1278 Feb 24
2OI2 Feb 19
32S4 Apr 7
67 Julyl2
1418 Feb 20
2212 Feb 20

4284 Apr 1
4658 Mar29
72 Jan 12
8S34 Jan 6
23s Mar24
3 MarSl

637g Jan 3
92 Jan 3
96 Jan 28
9618 Jan 16
4812 Apr 1
45i2Jan 28

103«4 Aprl6
93 Jan 6

128»4 Jan
6134 Jan

101 Jan
14738 Apr
116i2Feb
543s Jan
86 Mar26
151s Jan 14

175 MarSl
3038 Jan 3
122 Jan 3
5312 Marl9
68 Jan 2
120i2jan 3
I4I2 Jan 22
95 Apr 7
99*8 Jan 27

IO9I4 Apr 8
107 Mar 9
177g Junele
3012 Jan 5

83 MarSO
72 Jan 3
lOOUJau 13
60 M&r22
93i!jan 19
1425gApr 14
11834 Jau 20
106'4 Mar22
lOS Apr 12

PEk 6aAf.R
Kav,ct for Pramai

Yia 1919

Lottett

t v«r ik-ir

,

soil Den
767g Dec
6 Mar

87'2 Dec
28»4 Don
38ij Dec
10 Dee
5 Dec

126ig Doc
61lj Dec
7-4 Jan

2' Dec
341s De
4S78 Dec
85 Nov
il6 De.
22i8 Jan
68 Dec
65^4 Aug
32 Feb
63
19
48
45

Sept
Deo
Dec
Feb

9112 Dec
17212 Mar
Su Apr
6!s Feb

123s Dec
ISI2 Der
1334 Dec
7618 Dec
31 84 Jan
7 Sept

30 Dee
85^8 Dec
31s Mar
10 Dec
13 Nov
40 Dec
40i2 Dec

10478 Aug
3758 Dec
eis Jaa
4*8 Feb
Sij Jan

22ig Nov
371; Dec
414 Dec

28>4 Apr
6634 Dec
23»4 Sept
60i2 Dec
40 Nov
2518 Dec
leij Nov
95 Dec
77 Dec
397g Dec
12ig Jan
56 Mar
39 Apr

24

7378
33
33J4

1034
20
1078

23
668

12
917«

20U
527g
27l£

29'4
119ig

63
7I4

15
7I4

20U
14
93a

16
17
e2ig

7»«

17

Dec
Dec
Dec
Dec
Dec
Jan
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Dec
Jan
Dec
Auf
Dec
Jan
Jan
Dec
Dec
Dec
Apr
Dec
Feb
Feb
Mar
Jan

S jwf s^ara
104 May
89 Jaa
loij July

107 May
5514 Ma*
5912 May
3318 July
2SI4 JuJy

1707a July
68I1 Mar
12 July
3078 May
5234 July
76 .Tulr

105 May
133 Jao
3214 Jlny
84 Saxii
73 July
547g Junt
74 July
3134 May
0812 July
51ij May
116 May
217 Ma?
151j Jul?
24 July
20 14 May
33 July
2314 July

lOOSg May
5284 Jul;
1278 July
40»2 July
104 May

913 June
SlUJune
2514 May
57 May
6038 Junt

1223^ May
88 Jan
2412 July

165s Jul?
25ig July
387g Jul?
5884 Jun*
14 Ma:
50 Sept
83»4 June
3314 July
70 Apr
6312 July
4078 July
2414 July
112i2May
997g May
48l2Ma7
33lj Dec
70 Dec
5318 Deo

£998 Apr
21 Jan
66ij Jan
66 Jan
lij Dec
1>4 Jan

30 Jan
817s Jan
87 Bopt

892 Dec
33 Jan
42 Jan
S2 Jan
84»4 Jan
84i2 May
427g Feb

298 Deo
8418 Feb
113 Jan
SO 63 Jan
88 Jan
IOI4 Nov
7612 Sept
1318 Jan
71 14 Jan
371a Aug
54>4 Jan
62% Feb

26 Deo
7938 Dec
ai's Deo
94 Dec
3314 May
91 Dec

IIII4 Jan
llSij Jau
73 Aug
9058 Dec

44>4 Juni
84i« Jun«
935g Junt
3812 Feb
3912 Ma;
27«4 July
37 May
2S3g June
3778 Juns
12 July
2384 July
115 June
33 May
7212 May
70i2 July
60 June

ISSij May
7434 Mar
1678 July
34»4 Jidl
1338 Jul?
3 , May
2612 July
147g July

301a July
26 July
6lig Jan
I8I4 Sept
28>4 6«Dt

64 May
64 July
76 Juns
lis Juis

414 Jaf'

314 Julj
6168 Oct
97 Sept

11334 May
103 Mar
65 July
49 Ooi

101»4 Oct
95 Ma;

1437» Nov
8868 Sept

10758 Jun«
148>s Nov
119 July
6712 July
93 API
I4I4 Mar

103 May
4318 July

1423s Oct
yeitJunt
7eu Jon*
132U Oci

4418 Mar ""89 " Nov
86 Mar 98*8 Apr
68 Jan II712 Oct
100 Jan 109<4 July

4712 Oot
941a Jon*
89>4 July

1095s July
47 July
96ll Aug

148»8 OC
119 May
12oijJuoe
100 May

• Bid and asked prlcei: no saiea on this day. J Ex-rlghta. { Less than 100 shares, o Ex-dlv. and rights, x Ex-dividend, e Full paid.
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475

!^.'«je» Avo LOW s^i,« fnicsa—PEH aaAHs not psh cent

Saiurdau
Juiy 2-t

$ per share
9438 94 12

205 220
•S7l2 89
86l8 SO'a

46"8
«12l2

473$
55

•31
•61
•57
•89
I54I2

*63ls
11434

46"8
I3I2

4738
5558
35
65
65
93
154

1

3

67
115"s

•36 40
•138 142
•100 110

•1 lU
2038 2OI2

'8714 SSii

IO5I8 10518
*7is 9
S5 92

•IO7I3 111
8I4 81.1

221s
*16l2

•69
30
•69
•5 6
10^8

GO'S
•9838

22I2

17
701

1

30
70
6034
10^8
6II2

101

Monday
July 25

S per share

943s 95
210 210
S7i2 8712
84 8634

*92l8 95
46 467s
1334 1334

*47 48
5414 5513

*31 35
•58
*50
*S9
150
03 '2

67
67
92

I53I2
67

11034 11534

40 40
134 13918

"*r "Y14
19 21
85 85
85I4 87I2

105 105
*7l2 SI2

IO712 IO7I2
8I2 8I2

97 9812

•15
2918
36la

•54"

28
•82
•6312
•82

'12"

•32
•8234

'1238

93
•IOII2
•37
I5OI4
•94
46i8

'i'sl'

10
•21
•35
81
•95
73^8
8512
1278

*33l2

•no
soil
2112
12
73'»8

•6034

•SOU
14112
•76
2334
70
•80
5834

•8612
•36
21

•29lj

•5812
*80l2

72
•30
1031

1

1334
•7I4

fiO

2218
•81
127
•105

jgia
8194
•54
88
66
IS
82lg

731.
43l(

44
65»

1533

29ls
3612

's's"

2834
83
65
83

'l"2"

33
85

"l'2'38

9358
104
38
152
95
4612

'4"7"

1058
2212
3814
82I4

9612
7534

8512

127s
sou
120
3038
2II2

12
7478

6684
85

I4II2

7612
2458
72
83
5834
89
37
21
30
63
81
72I2

33
106
I512
7I2

50
2213
84
130
107
2OI2

8178
56
80
66
1878

8358
7312
4484
44
6S4

•20 22I2

•I35I4 150
•100 102
22 2338
15 15

•45 53
IO.V4 125
13« 136
B» 10.-)

»«« 6H
•SQIt f.O

22I2

16
•69
29
09

*53li2

"5953
*98i2

4258
9314
*85
1434
2913
35
•31
5473
2712
81
64
•82
76
ll's
3133

*83i2

9S34
1214
9II2

101
37
145
•94
44 Is

77I4

44
IOI2

*21
*35
75
9434
72
85
*12
34

*107i2

2953

211s
12
72I2

•6034
•8014
140
•75
23I4

71
•80
5753
•87
36
23I2

29
57I2

8OI2
68I4

2978
971

2

I4I2
7l8

49-is

22
•80-34

127
IO5I2
2Sl->

79i«

53
80
•65
I7I2

79
72-53

4218
44
Olg

2212
I6I2
7OI4

3018
69
6O-34

'e'l's^

101
44
97
95
15
2914
37I4

35
55I4

29-34

82
65I4

83
70
III2

32
85
98-34

1234
9310

101
37I4

ISOI2
95
46I4
77I2

47
10-34

22I2
38I4

8O34
95
74I2

8534
13
34
120
301

2138
12
75
66
85
I4II2

77
24l8

7178
85
5834
89
36
23I2

2 91

2

58l2
8OI2
7II2
3OI4

103
1473
7I4

50
22
83

I27I4

100
29''3

8I34
55-34

8OI2
6OI2
18^8
8212
7253
4434
44
6»4

Tuesday
July 27

S per share
9412 95

205 20934
*80l2 88
81 84

"44'
"4'6'l8

13 I3I2

•4413 48
53 54
§31 31
59 59

I48I4 151
•6312 07
IOSI4 11133

*39 41
I3II4 137

•103 110
*1 II4

18 18-%
8334 8334
8234 8578

104
7I2

•84
4,S34

100
8

1258

2053
I5I2
6SI2
27

•57"

11
67l2

99
4118
86I2

8OI4

1458
2858

357s
3113
54
24I2

8OI2
•63
*82
74I2

1078
29I4

82

104
7I2

92
4834
10412
8

1258
211
I5I2
68I2

27

"6'034

11
5973
99
42I2

94
8334
1473

29
3573
3II2
54I3

2753
8OI2
65
83
7512
11
31
83

•20 2212
88I2 92

•46' 69 •45 70
26^, 2.57, 25 25-1i
2658 265, 2478 265s
72 72 69 72I4

23I3
'135
'100
22
14-34

•45
'10.534

135
'100
•62
•.59I2

24
1.55

102
2233
15
50
125
130
105
68
OOls

1134

9013
*100l2

3534
14112
•9414
43
77
44
10
20
*35
74I4

94
71
8358
12
33I2

*1U
29I2

21-33

11

73
6II4

*80l4

I39I2
•76
2034
71
81
5734

I2I4
92-38

104
36
148
95
4414
77I4

45
IOI2
21
38I4

77
94
74
8558
12
331
120
3038
22
111

7373
62
85
140
76 14

23I4

71
81
59I2

Wednesday Thursday
\

Friday
July 28 July 29 July 30

$ per share
9453 9434

205 205
87I4 8714
SO 84

*92 94
46 47I2
I2I2 1278

•45 48
5234 54

87I2 89
148 151
*63l2 67
IO9I4 IUI4

*39 40
136 138
100 110

1 1
18-58 I9I4
S3l2 8312
83-38 85

10513 10513
•714 8I4

*84 92

=101 108
778 77s

20
I5I2
6SI4
27I2
*08
•55I2

2OI2

157s
6814
2812
69I2

6034

56
98-38

41-58

88
8II2

14
2734
3578

'53i'3

2514
81
60

*81
7373
10-34

29I3
•81

58
9333
42
9OI2
8II2
14-34

28l2

3578

'54
"

26
82
61
83
75
III4

3OI4

84

HI4
9II2

•10012

337s
I45I4
•94
43
7713
4258
10
20
•35
77
*93
71
83l2
•11
•33

•111
29I4

2II4

11
74
62

11-34

9234
104
35
148
95
4473
7712
4473
10
2018
38I4
77I2

95
7134
8312
13
36
120
3018
2134
11
74

•36 37

•27
55
*79
66
28
98
I4I4
6-34

4753
20
8O84
I25I2

105
27
7713
52
80
05
I7I4

7OI4

§7312
4112
44
6l8

29
5634
81
69I4
28I2

106
14-34

71s
49
21
SO34

I27I4

105
28l2

7812
53I2

80
66I2
I8I4

79
731

2

43I4
45I4

658

•20 221-.

8534 91
98
•47

98
70

2-4-34 25 Is

2234 24-3.1

O5I4 6878
37 37

•I35I4 143
•100 102
22 22I1

I4I2 I4S4
•45 53

•10,5-34 125
134 I34I2

§100 100
02 OS
00 00

139-34

•76
2134
•70
81
5812
•87
30
*22
28
53I4

*80
0734
28

10258
1414

7
4753
*20
8O-34
126
104
20
7818
•52
80
•05
175,

7734
73I2
42I2

45
61s

140
76I4

2234
72
81
59I4

89
36
25I2

2818
54I2

83
68I2

28
100-34

1473
7l8

49
21
84
127
IO5I2
2758
78l2

54
80
08
18
7878
731

2

43I2

4513
6-33

S per share
9453 9514

198 19812
*87l4 89
80is 8312
9218 9218
47
13

48
13

4434 4434
52-34 5368

*30l2 35
•59 65
•59 67
*80 90
150 15334
*63 67
10934 II2I4

36 40
136 I37I2
103 IO8I2

•1 II4

I8I2 19

"8334 s's'u

10518 IO5I4
7 8I2

86-34 8634

IO312 lOSlj
758 8

20 21
1513 1534
68I3 6834
2812 2Sl2

68 is 6818
*55l 6O34

5653
9712
42
87
79-34

MI4
2913
3513
32
55
25

"59"

80

5734

'4'2'l2

9OI2
82l2

15
2918
3638
32
55
2578

'6'1'li

80

S per share
95is 95I2

I9912 20134
•88 89
81 82I3
•92 94
4878 4934
•12 I3I2
*44 46
53I4 5334
31 32
•59 67
*57 67
•80 90
15012 153
*63i2 67
11038 II2I4

•39 40
I37I2 139
103 110

*1 II4

19 I9I4

*82 84I2

8378 8512

•104 108
8 8

102 103
7I2 8

74-33 76
Ills 11%
2934 3OI4

805s 8058

11
9178

101
3533

14512
94
441,
77I4

43-34

10-34

I9I4
35
74I4

III2

9313
104
35I2

15058
95
4573
79I4
45I2
10-34

22I2
38I4

76

7II4 73
8412 8478
•11 13
3373 34

*110 120
2938 2934
2114 2112
1034 U
73 74
6OI2 62

•20 2212
8718 89I4

•56' '75"

"

24I2 25
24 24 12
68 69

135
100

21I-.

•I4I2
•45

105-34
13418

•100
•02
60

145
102
22Is
15
53
125
134l«

105
<i8

00

•140
76
22-33

70
81
557g
86I2
•36
22
28
5413
80
68
24
101
14-38

7
48
18

8O-34
I26I4

'27'

7812
-52
79I2
65
17-38

7834
73I2
42I2

45
6

144
76
23
71
81
5834
87
37
24
281s
55I2

80
7OI2
30

10334
1458
713

49
20
82

I26I4

"2'8"

79-33

54
81
68
I8I1

8058
73I2

44
45
633

20
8412

22I2

8712
95I2 96I3
•50 80
24I2 25
23-38 24
68% 69l8

2338
•1-35

•101
22
I4I2
45

10.5-34

I34I4
•92
02
593<

23I2
143
102
2238
15
52
125
13.5-34

105
02
59-34

20
14
66
28
68
•5534
1012

53
*97l2

42
87I4

8II2
I412

•28
36.
•31
•53
2512
8II4

62
*81
7573
11
3OI4

81

2OI2
1518
68
28
70
6O34
IOI2
5714

'4'2"

89l2

8218
I4I2

29
36
35
55
26;

8114
6334
82
7618
III4

31
81

III4 HI2
89I2 9278
IO2I2 1021-.

35 35-34

148 I5212

45 46
78I4 78I4

45 46
10 lOls
I9I4 22
•35 38I4

7678 7878

7334
84
*11
34I2

110
2812
2II4
lOSg

74
61
92
14118
75
22l8

7OI2
81
5513
85l2
•36
•20
2Sl2
55
•78
69
24
IOOI4
I4I2

7
4818
*18
80-34
I25I4

105
27-38

7812
52
80

*65l2
I7I2

7953

7334
84
13
34I2

120
2973
2112
1034
77
661
100
I43I2

79
23
7OI3
81
57I8

89
37
25
2812
56
80
70
30

IO4I4

15
7

49
22
82
126
105
29
79
53-34

81
68
1773

8188

3alet
for

Ihe
Week

ihares
4,2-30
1,400
200

23,000
200

3,400
900
300

16,500
473
100

200
10,000

198.700

100
6,200

400
9,600
300

54,900

1,300
200
100
300
800

1,400
100

3,900
3,100
3,900
1,500
200

300
23,400

200
4,300
18,800
1.600
9,500
3,400
4,200
1,000
3,250

30,609
1,100
2,600
100

6,000
4,300
8,100
600
100

8,500
43,400

200
3,400

41,100

29.800
3,000
17,500
2,800
900

9.500
300

9,700
1,500
300
700

12',400

2,900
1,700
4.000
1.900

STOCKS
STEW YORK STOCK

EXCHANGE

42I2 441s
44-34 45
6l8 6-38

1134 11-34

•20 221;

8212 86

*50 70
2412 25
22 2 I Is

68I2 70

135 1.35

•101 102
19 22
I4I2 I4I2

•45 52
10.534 125
13434 134-34

•92 105
*0 1 00
59I2 00

2,100
100

182,800
600
600

14,200
700
200

4,200
1,300
2,500
300

11,400
800

14,300
10,900
1,.500

6,200
800
200

1,800
400

8,700
9,400
1.400
300
100

13,830
21,400

430
65.000
3,700

34,500
100

6,900
400

9,300
12,000
9.600
300
700
100

32.600
1 .,500

1 ,500
r,

200
•100

'ndui. & iirfiicell. (Coo) Par
Amer Telephoce & Teleij-.lOO
American Tobacco lOO
Do pref (new) 100

Amer Woolen of Mags 100
Uo pref 100

Amer Writing Psper pref.. 100
.Amer Zinc Lead A Smelt 25
Do pref 25

Anaconda Copper Mialng_.50
Associated Dry Goods 100
Do 1st preferred 100
Do 2d preferred 100

Associated Oil- 100
Ati Gulf & W I SS Lice. .-100
Do pref. 100

Baldwin Locomotive WItB.lOO
do pref. 100

Barnsdall Corp CI A 26
Barrett Co (The)— 100
Do preferred 100

Batopllas M Inlng 20
Bethlehem Motors No par
Bethleliem Steel Corp IOC
Do Claaa B common. .100
Do preferred ICO
Do cum coQV 8% preflOO

Boeth Fisheries No par
Brooklyn Edlsou. Inc 100
BrooSlyn Union Gas 100
Burua Bros 100
Butte Copper A Zinc v t c..5
Butterlck 100
Batte &, Superior Mining.. 10
Caddo Central Oil * Ref..l00
CaUfonila Packing No par
California Petroleum 100
Do pref 100

Calumet A .Arizona Mining. 10

Case (J I) Plow WkS--«o par
Central Leather J 00
Do pref... 100

Cerro de Pasco Cop No vnr
Chandler Motor Car No par
Chicago Pneumatic Tool.. 300
Cfcjie Copper . 26
Chlao Copper 5
Coca Cola No par
Colorado Fuel & Iron 100
Columbia Gas * Elec 100
Columbia Graphophone No pa^
Do pref .100

Consolidated Cigar No par
Do preferred 100

CoDSOlidated Gas (N Y)..10C
Cons Inter-State Call Mg..lO
Consolidated Textile No par
Continental Can, Inc 100
Do preferred 100

Continental Candy Corp No par
Corn Products Refining.. 100
Do preferred 100

Coaden & Co no par
(Jruclble Steel of America. 100
Do preferred 100

Cuba Cane Sugar No par
Do preferred 100

Cuban-American Sugar 10
Dome Mines. Ltd 10
Elk Horn Coal Corp. 60
Do preferred 60

Endlcott-Johnson 50
Do preferred _. 100

Famous Players Lssky No par
Do preferred (8%) 100

Federal Mining & Smelting 100
Do preferred 100

Fisher Body Corp A'o par
Flak Rubber... 25
Freeport Texas Co No par
Gaston W A W, Inc A'o par
Gen Amer Tank Car..no par
<;;eneral Cigar, Inc 100
Debenture pref 100

General Electric. ...100
Genera! Motors Corp pref, 100
Do temporary otfa.. no par
Do Deb stock (6%). ..100
Do deben stock (7%) . . 100

Goodrich Co (B F) 100
Do preferred 100

Granby Cons M 9 & P ICO
Gray A Davis, Tno 26
Greene Cananea Copper.. 100
Gulf States Steel tr otts.-lOO
Tlartman Corporation 100
Haskf 1 A Barker Car.. _iV</ par

Hendee Manufacturing 100
Houston Oil of Texas 100
Hupp Motor Car Corp 10
Indlahoma Refining 5
Inspiration Cons Copper 20
Internat Agricul Corp 100
Do preferred 100

Inter Harvester (,netc) 100
Do Preferred, new 100

Int Mercantile Tvfarlne TOO
Do prWerred 100

Internat Motor Truck. no par
Do 1st pref 100
Do 2d pref 100

International Nickel iTho)_26
International Paper 100
Do stamped prof 100

Invincible Oil Corp 60
Iron Products Corp No par

Island Oil & Transp v t 0..IO
J«vf8lTea, Inc 100
Do preferred 100

Jones Bros Tea. Inc 10<>

Kelly-Sprlngfleld Tire 2.i

Temporary H% preferred 100
Kelsey Wheel. Inc 100
Konnecott Copper No par
Keystone Tire A Rubber... 10

Lackawanna Steel IOC
Laclede Gas (St I-ouls) 100
Lee Rubber A Tire No far
Liggett A Myers Tobacco. . 100
Do preferred 100

Loew'e Incorporated no par
Ix>lt IncoriHintled n« par

Loose- Wiles BIsoult tr ctfa.lOO
Do 2d preferred 100

Lorlllarrt (P) 100
Do preferred 100

Maohwy Cumpnnlet 100
Do pref . . 100

PER SHARK
f.ange since Jan. 1

Oe bati» of 100-«Jar? Jo<#

20
14
66
26
65
56

howetl

% per thare
92i8 May22
198 July29
85U May20
80 July28
92i8 July29
37 May20
I2I2 July28
4434 July29
5234 July28
28 May26
55 May24
60 June 5
8712 July28
137 Feb 26
6I34 July 1
I03I2 f^- b 13
9573 July21
40 Apr 23
114 Mar 3
102 June 4

1 Feb 9
17i2Feb 11
7712 Feb 27
8I12 Feb 26
97 Jan 14

104 July28
7I4 May 17

85 Julyl2
4812 June30
03 Feb 4
6I4 May20
12 May21

May20
July30
July30
May21
Feb iO

- _ July20
10^2 July30
53 Jiily30
95I2 Jul} 19
40 s May24
86I2 July27
78 l-\i. 26
14 July28
2734 July28
3()U May20
28 May20
50 Mayl9
24I2 July27
8OI2 July27
ooi' Feb 10

j7Ri,Felv 13
7373 July28
10^4 July28
25 Feb 27
78 Feb 13

9734 June22
lO's May24
7«l« ¥e\i 1;^.

lOOU July 7
30 May24
115i2May24
9258 June30
391s Feb M
77 July27

n400 J.O.I! 9
914 May 19
18 May24
33 Feb 17
74I4 July27
9312 May 18
6618 Feb II
80 May20
10 Jan 6
2t('4 Jan 2
100l2Fph 13
2712 May20
20 May20
lO's July30
49 JunelO
58ls Feb 27

79U May25
134 Mny20
73 May25
20^4 July27
6878 May21
80 May 3
.5513 July30
86I2 July29
31 Feb 25
19i2June24
27i2June23
53I4 July28
80 July2 9

Hirhetf

29

9
9

6
3

14

66
28
75
13

July27
July27
July 2
Feb 13

G34 May25
4753juue28
ISN Feb 13
69 Feb 11

112»4 Feb 17
105 June 4
26 July28
7612 i eb 13
60 MayI9
72 Feb 4
60 feb 18
15-^ May20
6214 May20
70 Feb 16
3612 July 1
36l8 M:ir I

6 July29
8 MayZI

31I2 July 1

201s May22
82i2 July30
93I2 JulylO
63 18 May20
24is May20
2112 May20
f,3 Kob :(i

37 May22
23-33 July29
135 July30

June2I
July30
May 14

.. May21
105% May 19
131'4Mayl9
100 July 9
62 July22
58I3 July 13

99
19
M
44

S per than
10034 Maris
283 Jan h

97-'4 Jan 7
165i2Jan i'

IO512 Jan
61-38 Jan
211; Jau
5312 Jan
66i» Apr
67 14 Jan
7453 Jan 17
75»4 Jan 7

125 Jan S
170-2 Jen 5
75 Jan 7

14812 Apr 9

IO212 J.in 5
6018 Mar25

15412 Junel9
Iir-aJau 6

138 Jan 5

3218 Apr 9

963s May 6
1021; Jan 'i

IO214 Feb 24
114 Jan 5
15 Jan 9

9654 Apr 1

62 Mar20
129 Apr 7
lli2Jan y
26 Jan f
29i4Jan 12
281-1 Jan (^

8512 Jan Zy
46 Jan 3

75's Jan ri

69 MHr26
1934 JimelS

10i-'4 Jau i-

iOS's Jan 6
6 1 -'i J an -S

164-34 Mar29
11178 Apr 8
21I4 Jan '6

4I5«Jan 3

4034 Jan 2

iiU Jan "

67 Jan 9

o5'-z Jau
9234 Jnn
701? MRr22
8312 Apr 1

937s Mar22
20~>8Jan 5
46i4Apr 26
98 Apr 9

IOL'34 Jail 22
1413 Aprl6

IO514 Aprl4
107 Jan 9
43'8 Apr 29

27812 .4pr 7
100 Jan 7

.5938 Apr 14
8573 Jan 21

»605 Aprl7
Jan 3
Jan 1'

Mar25
Jan
Jan 3

Jan 5

915s Apr 16
I6I2 MarSO
4434 Mayl4

1347« Mar20
48 Jan 3

36'2 Jan 5-

19l2Jm 5
77I2 July23
7533 .'MO 3
9484 Jan 5
1/2 Jan 2
''^"4 .fan :-

42 Mar 26
85'4 Jau 6
94 Apr 20
S57s Jan 6

1 0234 Jan 3
ooijJan .^

49»4 Jan 6
3«i.s Jan 3

847, J.in "^

I09I2 July23
78I4 July 8
46I4 AprlO
108 July 9
2314 Apr 9
9<4 Apr 6

017s Apr 8
27 Aprl4
8838 Aprie
I421tApr 13
115 Jau 24
517g Jan

11178 Jan
170 Apr
84 Jan
71 Apr
26»4 Jan
91-34 Maris
797, j»n 3
4714 Julyl6
61': Jan 37
7'4 July 9
213^JaD 9
4514 Jau 10
.10 .Ian 5

1621 J Jan 5
105 Jan 2i

96 Apr 9
3312 Apr 7
isifJun h
9l-Tjv'aU fi

43 Mart6
ix% Jan ti

207 Jan 10
1097|i Jan 31

36 Apr 12
2S Jan a

70 Jsn S

lloijJan U>

1 .'.(-34 Jan .'

lini«jAD >-

69'4 Jan T
04I4 Ma;22

13
28
45
J47
104
9.S

PER SIIARB
Rasse for Freti09t

Tear 1919

Loieett

i per tiare
95 Dec

19178 Feb
935g Dec
4514 Jan
94-ig Fel;

2758 Jan
11
49
6458 Nov
1714 Jan
61 Mar
58ig Feb
08 J.-.!.'

92 Feb
04 Jan
647g Jar
100 Dec

Jan
Jan

103
110

11*

26
661s
55-3r

90
lOU-s
11
851?
41
115

6l8

16
1078
I9I1

4814
2038
6413
66-'4

Jan
Feb
Jan
Sept
Jan
Jan
Dec
Jaii

Deo
Dec
Dec
Dec
Feb
Jan
Feb
Dec
Jan
Jan
Jar
Ma:

5812
104lt
31
90
68
16»4
3218
37I2

3434
39I4

Feb
Jan
Jar.

Nov
A pi

Def
Feb
Nov
Feb
Feb

SioHsti

S per «iar«
10858 Mar
3141s Got
106 JsD
I69lf Deo
110»4 -Xuns
69 Oct
29 Jul?
65 Jul;
777a July
65'-i D80
82 .AU2
SOU May
142 Nov
J 92-58 Oot
761? May

i5fiU Oct
11178 Jime

145
119

2l8

45
107»4
il2
108
116
25
102
92
166
17
3984
3718
54I4

871s
5078
8653
86»4

July
May
May
Oet
Julj
Oot
July
Sept
July
AUB
May
Apr
Oct
July
July
May
Dso
Oot
Sept
July

II6I1
114
6712

I4II4
II3I3
2914
507j
435g
56
69

July
July
July
Nov
Nov
July
Juiy
Nov
-ftily

Cos
6034 Oct 75U Oct
91I» Dec 96!s 0«
fri Aug 75 June
»78 Aug sesg July
7854 . Dcf- •0033 July
578 Apr 23 Oct

so-a Dec 371s Nov
6!>i2 Feb 103«4 June

IOOI2 Oci 110 JUDI
IOS4 Sept 1638 Oct
40 Jan 99 Oot
102 Jan 10S7( Juiy

52!g Feb 261 Oot
91 Jan 105 July
2033 Jan 55 Dee
69ij Mar 8773 Dee

nl50 Jan »410 Oct
105g Jan I6I4 Maj
23»« Dec 43 July
39 Dec 49 July
80 June 160 Dec

101'- Aug 1071s Dec
83 Dec 123 July

9 Dec 2312 July
25 Dec 48I4 July
SSli Jan 173 Oct
3918 Nov 66 Oct
317,, Dec 64S» July
15 Dec 3S»4 July

47 Jan 9578 July
90 Dec 101 AU8
1441s Feb 176 Oci
S2 Jan 95 Juns

8215 Feb 94S4 Apr

5613 Jan »3»g Oct
102 Aug 1091s Apr
47I8 Dec 80 Jsc
403s Dei 53»4 Not
321s Dec 471s Juir
49I8 Feb 8918 Oct
54I4 Jan 100l| Dec
40 Feb 7Ha July

'i-^H 'Feb "«s'7i Jii'ly

lOis Jan 37»4 July
4>-5 Jau 917$ July

1101;, Jail 14S5, July
111 Dec 120 June
2114 Jau 67»4 July
92»4 Feb I2S1S May

"20% 'Dec 33 -t June
30U Jan 82 Nov
62 Jan 80 July

3-1 Dec 66 Nut

15 Dec 48 Mar
38 7j Dec 91 Mar
24«« Dec 44 Juir
68 Jsu 164 Nov
lOl'i Iitx- IIOI4 Oot
34 Jbi. lU»i Oct
275s Nov 48 Jui^
3858 Dec 12r,!s July

821s Jan 107*4 Nov
38 Dec 83 Jan
21 Jar 40 Oot
195 Dec 25ni« Aug
107 Jan IIo July

2aig Dec 'iliH t>e«

W'-tt Feb 81 July
94 FW. 120 Jun«
147«« Apr 746 Juiy
107 Jac ii£ Jiily

«3 Dec 7t7i May
»63 June OP Jul>

• Bid and asked prices: no saloa on this day. i Leas than inu ibaras j Kx-rtKhia a Ei-div and rights n Par value J 100. i Old stock, i Ex -dividend.
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For record of sales during the week of stock* usuaIlj<lnactlTe. see third page precedlnit.

atta AtfD LOW SALM fiicMi—rmt bhakb. not rat cbnt.

Saturday
July 24

S per share
108 lOS

»76i4

*94U
I8SI2
*93i2

*203s
20^8
4034
»59
'95

»35"

78-%
9OI4

57
*95
*734

•68
*93
75U

•102
I2I4

S3
100
19134
96
20%
21
41
61
97

7S"8
9OI4

57
100

SI2

70
95
76

103
I2I4

*31
•40
•50
55

•15

33
50
55
55
16

•47
*4
*6

•125
*23
*47
46

51
4I8

7
135
24
50
46

*29l2

42
10034
•95I4

»31
2258

"34i4

38
483s
«

8214
•58
8512
1618

•96
•99

•lis'
9018

•95'

•99
1578

•61
83
8958
*93
•4414
74I8

*15l2
19I4

•47
8l2

•137
70
30
•69
•87

§641
IO5I2
88

•3912

84U
68I2

*92l4
*48l2
•4038

32
42
102
96I4

32
23I2

¥114
38l2
49I8

"15"

8214
61
8512
1618

98
100

iiY"
92

9Y"
102
157s
6614
83
9038
97
45I4

7558
16
I9I4
49I2

858

Monday
Juy 26

Tuesday
July 27

$ per share
IO312 1031:

*76i4
•94Ij

I79I2
*93l2
2OI4

20=4
39^8

3OI2
*35
7758
92
52

*95
*778

*6S
*93
74I2

*102
12

82
100
190
96
2OI2
21
41

32
3612
79I4

92
5612
100

8I2

70
95
76
103
1218

3OI2 32
48 48
*50 55

*15 16

*47 51
4 4
6 6

12012 125
23I2 23>8
47I4 47I2

43 44

*29l2 32

9538
92I4

*31
2234
31
34
38
46I4

92
I4I2
82I4
59I4

'ie'
96
99

8634
3978
9314
9912
1558
62
77 18

•4414
74

*15l2

1818

49
7I2

13S12
7OI2 C8
3OI2' 2878

69
*87

IO5I4

70
89
645
10558
88 I*

4OI2' 3918
8658' 78
6958

' 65
95 I *92i4

5178 49I2

49 *4038

45
4618
66
•88
I4I4

•i64i'2

•87
31I4
•42

•110
•53
•198

7158
•16
•45
•6I4

65
8678

"58"

91
•104

67
•44
9078
IO7I2
•66
*8
8318
7OI4

•10412
•107

17
6II2

934
4534
46I4

6638
89
I4I2

lYo"
89
3158
44
11934
48

204
72 12

1618

48
6I2

66
88I4

92
104Ij

67
60
91I2

IO7I2

67
934

8438
7OI4

IO7I2
114
17
6II2

4812 4812
5018 SOI4

"1734 Ys"
f •SI S3I4
'•54 56
•10634 10734
•102 110

6718 68
•80 90
•65 fifi

lOHs
95
33
23
32
34
38
4834
92
15
82I4
59I4

8512
16
96
99
60

9Y"
4OI4

95
99I2

16
62
82
90

53"
7638
16
1834

49
8I2

13812
70
3OI4

69
89

ia5l2
88I4

3934
8678
6878
95
50
49

S per share
101 lOS

*70 81
•9414 102
I76I4 I8O34

20
2OI2
39I2

*59
95
30
351s
74I2

S7i2
52U
*95

734

0578
93
72I4

103
1134

95
28
48
*50
51
*15

201s
21
4OI2

61
95
3OI2
35I8
77I4

8934
55

100
778

66I2

95
74

10378
1178

96
30
48
55
5II4

16

*47 51
378 4
578 6

*110 135
23 23I2
47I2 47I2
4OI2 4234

2812 30

9212 9578
8884 9134

2018
3OI2
3314
3fil2

431s
9II2

13
8I34
5714

'1514
94I4

98
*

11238
84
3938
92I2

100
1558

60
76
8412
93
43 Is

7358
I5I2

17
•47

7
13934
6618
27I4

65lr
*87
§640
IO5I8

*

"381^2

75
6258
92I4

48
•4038

91
44I4

43
6434
*8S
14
6118

10
45I2

46
66
89
I4I4

511s

29I4

42
*110
45
197
68

•16
*45
*6l4

63
83I4

•93
5534
89I4

104
»57
44
8884

IO7I4
66I2

8
74
6834

*104l2
107

I6I2

62
8178

87
3034
42
130
45
198
7234
18
48
6I2

65
8712
93I2

58
9112

IO4I4
5712
50
91

10734
66I2

8
8334
7OI4

IO712
114
1634
62 14

8212

48
49I2
3OI2
1758

•81
55

106
102
0434
84
65

4812
5OI4

3112
18
83I4

5612
10634
110
67I4

84
65

22I9

31li
3312
37I2

46
9II2
I4I2

8134
5314
89
I5I4
95I2

9834
60

11258
8558

401s
9312
100
1534

61
79I2
87I4

93
431s
75
I5I2

1734

48
778

13934
68
2878
6614
89
640
10538
8734
39
80
63
92I4

49

Wednesday Thursday Friday
July 28 July 29 July 30

S per share
107 107
2414 26
7612 7612

*99l2 100
178 1811;

20
2OI2
3978

2OI4
21
4OI4

31
3514
7612
88
52 12

95
7I2

65
*93
73

10212
11-8
94
26
*45
53
5118
I5I8

31
35I4

7818
88
54
95
8

6578
95
74 Is

104
1158

95
28
50
53
511s
151s

*47
4

*578

120
2278
4712
40
46

*27l2

51

41s

61s
120
23I4
47I2

40
46
31

93I2

8912
3078
22
31
34
37
4434

96
90
313,
22I4

31
34I2

38
46

I3I8 14

9I2
43I4

42
62l2

88
I3I2
47I4

934
44=8
43
6418

88
I4I8

5018

85
28I2

42
*110
•44
195
6534
16
45
6I4

61
82

"54'

8858
104
57
4278
87I2

10618
6512

'74%
6734

IO4I2
IO6I2
1618
6OI2

89
30
42
150
48
196
6SI4

16
45
6I4

6312
85

Vs'is

91
104
57
43
89

1071s
6618

Y7'78
681
IO7I2
IO6I2
1634
62

103
47I2
47I2

"1634

81
53
106

103
48
49I2

Y7"l4

815|

54
106

6OI4
*80
•60

65
8712
65

*57
*78
•1514
96
*9S

*

lis'
85
39I2

9234
*98i2

1558
6078
70
85
*93
421s
7334

*15i8

1634

4612

7U
138
65
26

Z6434
87

§638
10538

•siss
7758
6i38
•92
5OI2

*40l2

5834
8512
16
97I2

100
63
117
88
40
931s

IOOI2
16
61
77I2

87
94
43I2

75
1538

1634

4612
8

138
67
2758
66
87
640
IO5I2
8734
39I2

8II2

66 i

951
5OI2
4178

S per share
*103 108
*24 25
76I4 76I4

*97l2 102
179 I3312
*93i2 96
1934 197s
2OI2 2OI4
39^8 3OI4

59 59I4

30
3434
7654
87
*51
94
*7l2

65
*93
*73
IO2I2
III2

9412
2612
*40
*51
5078
15

31
3478
78
87
53I2
9412
S
65
95
75

IO3I4
1178
94I2

2612
50
53
6078
16

*46
4
578

*112
2138
*47

"ieis
*28
40
94I2

8934
30
2118
31
34
3812
45

51
4

57s
135
22I2

50

4"6l4

3OI2
40
97I4

9134
3OI4
2158
31
3412
39
4678

13l8

SUs
58

•8478
1538

97
*98

113"
87I4

3878
94

*98l2
I5I2

*60
75I2

8412
•93
4218

741s
I5I4

•1634
*46

7I4

138
65
2618
64I4

*85i4

§636
10518

1358

SUs
5975
85i2

153s
99
100
63
114
88
395s
94

IOOI2

155s
62
79I2
86I2
95I4

4218
7434
I5I4

1734
47
8

138
66I4

2758
6414
89

641
10538

9l8

44
4178
63
*86
13
47

9I2

4458
42I2

6312
88
1378
4734

83
29
42

*110
*44
195
66I4

16
•40

6
6234
84
•93
S4I4

8918
•IO3I2

5612

*423s
87 14

IO6I4

65
8

74I2
67I2

IO412
*104

1618
6018

85
29I2

42
150
48
I9SI4
6734
16
45
()l8

6334
8578
98
55
9034
IO4I2
57
48
89

IO6I2
6558
8
78
6734
IO7I2
114
1618
6OI4

47I2

4834
29I2

1634
81
•52

48
4934
297g
I7I4
83I4

55

6318
•78
64

64
85
65

3834
77I2
64I4
92
49

*40l2

S per share
*105 108
*24 25
*72 80
*97l2 102
17938 I83I4
*93l2 96
20 2OI4
2058 207s
3934 40
60 60
*95 97

*35
77I2

8S34
52

t

'"734

58
*93
73I4

10234
III2

96
27I4

*40
*50
4812
•15

35I2
79I2

8834
52
95
734

65
95
74

10234
1158
96
2SI4

50
55
5934
I5I2

•46
378

*578
*112

2134
4734
*41
•4658

51
4
6

135
2134
4778
42
48

95
90
29I2

2078
3012
3414

*38l4

4478
90
1234

"5912

85
I5I4

97
9978

*

riii'
86I2

3914
94

*98l2

1558
•61
7658
8412
*93

9712
9112
29U
2178
31
34I2
39I4

467s
90
I3I2

59I2

85
1538
99
9978

60
II3I4
87I4

40
94

IOOI2
1534
62
80
S6I4

94

7278 74I8

•46
713

1I37

"27"

64
*8514

§639
1053s

47
758

137

2Y34
66
89
643
IO5I2

for
the
Week

900
300
200

8TOCK8
HEW YWRK aXOOK

HXCHANQE

80,100

3,100
43,680
12,100

300
200

3,200
700

10,900
1,100
1,900
1,900
1,300
1,900

2,400
300

2,400
1,400
1,200
300
100

2,200
300

16,100
500
500

4,900
900

1,500
500
500
400

112,200
12,300

700
3,700
2,800
2,100
4,200

29.200
300

6,700
500

2,700
200
600

3,500
400

39I2

8O34
6712
95
49I2

4178 •4OI2 4178

*38
80
65
92

39I2

8312
6712
93I2

9
441s
42
6312
•86
1234
4734
165
83
2812
42

110
43
19614
6634
I5I2

•40
6
6218
84
•93
5418
89I4

10334
56
4234
87I4

IO6I2
65

9I4

445s
43I4

6412
88
1334
49
165
88
2918
42
150
48
197
69
I5I2

46
6I4

6318
8512
99
54I2

9034
105
5612
44I4
89I4

107
6558

75I4
68I2

10434
105

16
61
8218
103
4758
4812
2934
1634
83
53
107
103
03
75
64

7734
68I2
105
114
I6I2

61
8218
103
48
5OI4

30
I7I4

8314
53
107
110
64
85
64

9l8 912
44 4478
417g 42I4

6358 6412
86 f88
I3I4 I312
4718 4712

•83
29
42
110
44
195
68
I5I4
40
6
62
83
•93
52
86I4

10458
5512
4278
8778
107
6438

86
2918
44

130
46

201
7OI2

17
46
6I4

631s
85
98
63
9034

1045s
56 Is

45
89Is
108
65

7558
68

IO4I2

•iei's

61
8234
103
4758
4878

"17"

*81l2
53

•105
103

6312
•75
635g

7734
68I4

IO712

Yt"
64
8234
104
4778
49

Y7'l4

8478
56
108
110
63l2

85
635s

600
13,700
14,900
1,300
200

3,100
900

34,400
60,200

100
1,600

17,700
400

1,400
100

9,000
500

7,500
82,900
1,400
100
365

6,045
100

1,300
34,500
117,000

100
1,300

6,700
55,200
8.900
8,000

100
18,900
2,300

100
900

7,800
700

100
1.500

38,300
400
200
600

15,500
26,100

4,100
45,100

800
1,500
400

232,700
2,840
6,400
200

119,700
2,700
200
100

2,400
2,400
600
900

6,100
8,400
600

25,200
2,900
2,200
800

4,200
100
600

IadustrlaI&Mlac.(Coa.) Pat
Manatl Sugar ..100
Manhattan Shirt, 26
May Department Stores. .100
Do p.-eterred 100

Mexican Petroleum ..100
Do Orel 100

Miami Copper 6
Middle 3t!4te8 0ll Corp 10
Mldvale Steel & Orduaace..5(j
Montana Puwof 101'

Preferred 100
Mod t WardACoIIIaCorp no par
National Acme 50
Nat Aulllue * Chem vtciu par
Do preferred v t c iOO

Natloasl Cioa^ A 8u!t 100
Do preferred .100

Nat Conduit * Gablo.iVa par
Nat Enam'g * Stamp's 100
Do pref.. 100

Hatlon.-il Lead 100
Do pref - ..100

Nevada Consoi Copper 5
New York Air Braia 100
New York Dock... 100
Do preferred 100

North Amarlcan Co 100
Nova Scotia Steel 4 Coal. .100
Nunnally Co (The) no par
Ohio CItlea Qae (The) 26
Ohio Fuel Supply 25
Oklahoma Prod A Ref of Am 5
Ontario Silver Mining 100
Otis Elevator no par
Otla Steel no par
Owens Bottle 25
Paolflc Development .

Pacific Uaa * Eleotrlo 100
Pacific Mall 89 5
Pacific Teleph 4 Teles 100
Pan-Am Pet 4 Trans 60
Do Class B 50

Parish A Bingham no par
Penn-Seaboard Sfl v t ^'c par
People's G L & C (Chic) ..100
Philadelphia Co (Pittsb)..-50
Phillips Petroleum no par
Pierce-Arrow M Car No par
Do pref 100

Pierce Oil Corporation 25
Do pref 100

Pittsburgh Coal of Pa iOO
Do pref .100

Pond Creek Coal 10
Pressed Steel Car .100
Do pref 100

Public Serv Corp of If J.. 100
Pullman Company 100
Punta Ale^re Sugar 50
Pure Oil (The) 25
Railway Steel Spring 100
Do pref. 100

Ray Consolidated Copper ,.10
Remington Typewriter v 1 100
Ri^plosle Steel no par
Republic Iron 4 Steel 100
no pref, - ..100

Republic Motor Trtioi.No par
Royal Dutch Co (N Y shares).
St Joseph Lead 10
San Cecilia Sugar v t C-no par
Savage Arms Corp lOO
Saxon Motor Car Corp No par
Sears, Roebuck 4 Co 100
Shell Trauap A Trading £2
Sinclair Cona Oil Corp No par
81os8-8heffield Steel 4 Iron 100
Do preferred 100

Standard Oil of N J 100
do pref non-voting 100

Steel & Tube of Am pref ..10
Stewart Warn Sp Corp. .no par
Stroraberg-Carburet ..No par
Studebaker Corp (The) ..100
Do pref 100

Superior Steel Corp'n 100
TemtorCorn 4 F pref A no par
do pref class B no par

Tenn Copp 4 C tr otfs.A^o par
Texas Company (The) 25
Texas Pacific Coal & Oil... 10
Tobacco Products Corp.. 100
Do pref 100

Tranaoontlnental Oil.. Wo par
Transue 4 Williams 8t.No par
Underwood Typewriter 100
Union Bag 4 Paper Corp. 100
Union Oil no par
United Alloy Steel No par
United Drug 100
Do 1st preferred 50

United Fruit 100
United Retail Stores ..No par
U 8 Cast I Pipe 4 Fdy 100
Do pref 100

U 8 Express 100
U 8 Food Products Corp. .100
U 8 Industrial Alcohol ...100
Do pref 100

U SRealtv 4 Improvement 100
United States Rubber ...100
Do Ist pref 100

U 8 Smelting Ref 4 M 50
Do pref 50

United States Steel Corp. -100
Do pref 100

Utah Copper 10
Utah Securities v t 100
Vanadium Corp no par
Virginia-Carolina Chem... 100
Do pref 100

Virginia Iron C4C 100
VVlvaudou no par
Wells, Fargo Express 100
Western Union Te!e(?raph.lOO
Westinghouse Air Brake... .50
Westlnghouse Eleo A Mfg. .50
White Motor 60
Wickwire Spencer Steel 5
WUlys-Overland (The) 25
Do pref (.ntw) 100

WIlson&Co,Ino, v t c.No par
Woolworth (F W) 100
Do pref 100

Worthlngton P 4 M v t 0..100
Do prelA 100
Do prefB ...100

PBS SHARE
Range tir^ct Jan. 1

.

Oa ba»U 0/ lOO-eiire I0!c

Lowett

i v»i $har*
101 Juiy27
24I4 July28
76I4 July29
984 June22

161 Febll
88 Marl3
18"8 May24
2OI2 Julv27
3912 July27
59 May 19
95 May 4

30 Julv27
32I2 May24
44 Feb 13
83 Feb 13

52 July26
92i<Mav<i6
7I2 July28

58 JuiySO
92i4May27
72 I4 Feb26

zIOO H May21
lli8May24
90i4Junel9
26 Jluy28
46 Feb:L
48 May20
48l2 JulySO
15 July 8
37 May20
44 Febl3
3 8 MayiO
6 Feb 19

107 May20
2138 July29
47 July21
40 July28
41i4May20
2812 July27
37 Janl3
7134 rebl3
6734 Feb 13
29I2 July30
1978 FeD20
30 Miy20
33I4 July27
3612 Juiy27
43I8 July27
88 July 2
1234 July30
81 Mayl3
5II2 Febl3
85 July30

JulylO
Febl3
June 3

Mayl9
10834 May24
74 Feb25
3878 JiUy29
8834 May20
92I2 May 3
I5I2 July29
681, May20
3412 Feb26
84 Is Feb27
93 July27
37 Mar 4
7278 Juiy30
1412 Jan 2
1634 July28
41 May 13

14
84
96
63

7
1137

65
26
61
87

5625

Hiihitt

% t)*r $hare
15112 Apr 14
331; Jan 5
13712 AorlQ

Jan 12
Jan 3
Jan 6
Jan 6
Jan 6
Jan 6
Jaa 7

13
89I2

102U
93ii
110
1712

117U
481j
61

551^
6^1

4178
65
78

3014
42
42I2

July27
July30
July28
July28
May20
June 6
May21

100i8Junel7
88 July 5
3758 May20
60 Feb13
59 May24
92 June 7
41 Febl3
4OI2 May20
38 Mar26
9 July29

cil'Xt Febll
4178 July28
6O34 May20
85 Mayl2
I234 July29
47 July28
16412 Junell
7312 May22
27 May24
4OI2 Febll
110 July 9
45 Juiyl2
176 Febll
64 Febl3
I5I2 July29
42 '8 June 5
6 Apr20

53S8 FebIb
77 Ij Feb 13
94 Juiyl3
40 Feb 13
86I4 July30
104 July26
55I2 July30
4178 juneH
87I4 July28

10438 Junel5
6438 JulySO
718 May 19

42 Febl3
59 ig Feb 13
104 May 3
76 Febl3
16 July29
48 May 19
8018 Julyl3
102 July 9
44 ij May20
47 May20
25I4 July 2
16:>8 May20
7778 May21
51 7s July22
100 June 3
103 JuiylO
60 May20
80 July20
635s JulySO

107
222
105
26
71»4
6234
6912
10034 Jan 6
40 Mar26
40 Mar 19

863s July 9
98 June28
80 Jan 3

102i.> Janl3
Apr 7
Jan 2
Jan 7
Aprl2
Jan 3
Jan 6
Jan 6
Jan 3
Jan 3

591s June26
7714 Jan 6
2238 Apr 17
5078 Jan 3

Apr 8
Mar 8

9>8 Apr 6
157 Aprl4

Jan 5
Jsn 2
Jan 2

6II4 Jan 5
3838 Jan 9
46 Juiie22

11638 Aprl4
111»4 Aprl4
4712 Jan 6

Apr 8
Feb 8
JanlO

4412 July 2
8278 Jan 3

108ij Jan 8
2314 Jan 8
98 Jan 7
66 Apr 8
91I4 Jan24
275s Jan 6

11334 Aprl2
1041 2 Feb 2

68 Jan28
124 Mar 19

120 Aprl9
4278 July 7
IO6I2 Aprl2
10634 Feb20
2234 Jan 6
94 Jan 3
93I2 July 7
12434 Jan 3

1063i Janl3
65'4 Jan 2

12338 May 10

1778 Aprl2
25I4 JunelS
835g Apr 6

Janl3
Aprl i

Jan28
Jan 5

8214 Jan26
94I4 Aprl9

§850 Mar25
11338 Mar25
9112 June24
61 12 Mar2e

II8I4 Apr 8
12638 Apr 8
IOII2 Jui31
60 Apr 8
47 Apr 7
38 Mar2e
I3I4 Mar31

C6734 Jan 2
5338 July 7
95I2 J»Q 3

Jan 7
Jan 6

2158
243
9OI4
4834

pai: s'iA»e
Bmngt for Prtttemt

Y»at niD

108
3834
66I2 Jan 3

200 Aprl5
127
38
53
148
63
224
9612
2612
5514

Aprl4
Jan 6
Jan 6
J»nl4
Jan 13
Aprl4
Jan 3
Jan 3

„ , Apr 7
3778 Apr 6
7%38 Jan 5

11638 Jan 8
10334 Jan 6

Apr 8
Jan 5

6934
14334
II6I2 Janl3
76 Jan 3
4758 Mar27
109 Jan 6
115'4 Jan2S
8O34 Jan 3
127| Jan 2
97 Aprlfi
8OI4 Aprl4

II212 Jan 7
119 Junel7
21 June 7
76 Mar31
S914 Marls

119 Jan 8
SSig Jan 3
691; Mar29
3l7s July23
32 Jas 3
93 Jan 5
82ig Jan 6
146 Aprl4
11614 Jan 6
95^ Jan27
9334 JanlS
76 Jan 6

Loam Eici*»

t psr $hart
130 All!

28 Dec
no Jao
104 Jsn
162 '4 Jan
99 Dec
21 Nov
32 Oct
40U Feb
M Nov

100 Nov

29ij

45
S7
7')

103
Si«

45lg

93
64
102
I314
9II4
191j
44I4

47
46

Jail

8ept
Nov
Jan
Dec
Dec
Feb
JftTJ

Jan
Sept
Nov
Feb
Feb
Mar
Jan
Jan

035S4 Feb
43 Jan

5ij Mar
128 Nov
34li Dec
46 Mar
70'4 Dec
58i» Dec
2912 Feb
22 Jan
67 Jan
92»4 Dec
42 Dec
2712 Apr
32 Dec
30 Jan

3834
lOHi
16
93
45
851j
1238

t59
100
60
110
51

Jan
Jan
Jan
Dec
Feb
Mar
Feb
Feb
Mar
Deo
Nov
Apr

68ij

104
19
88
46
71 ij

100
441t
84
I211

Feb
Feb
Mar
Aug
Dec
Jan
Jan
Sept
Aug
Dec

03 ts Jan
au Mar

168i« Feb
74 Dec
41ig Dec
4aij Feb
86 Mar

36»4 .Ian

«5<4 Jan
92 Jan
82 Jan

S f>«r !»«»-

137 Dee
38<2 Jai}

131»4 OOI
110 May
264 OM
11<'34 Bept
3234 JuU
7184 Not
6234 Jai>
a-', July

IO6I4 Feb

431]
75

lOllj
92
IO8I4
2434
88%

604
9411
Hi
217,

14534
7034
75
67
97

Jaly
Not
Ool
Jul?
May
Jul;
JUD«
Mar
Oct
Jul;
July
Oot
July
July
July
JUDt

6178 Jul»
66 July

1114

149
3914
74
80
7514
4238
41
I4014
10478
47*4
OS
57
43

Not
Not
Not
Oot
Oot
July
July
Dec
Oos
Dec
Not
Jul;
May
Apt

99
111
2858
1051!
745ii

98
Sill
109
10«
9134

1321a
98I4

Oot
Oo«
May
Oct
July
May
Ool
Oot
July
Jat,

July
De«

107lj

112
27lj

IO511
63»4
145
1061j
7411

121
17

Not
June
July
Oot
Dee
Not
July
Not
July
July

941] oot
29 Aug

23014 Deo
8l!i Dec
6414 Not
89 Nov
9711 July

lOQlj Oot
151 Oot
I0411 Not
047« JnD«

nl84
Dec
Jan

7258

971s
3434
3714
lie
76
345g
3788

901i
60
167
801s
14
i21i
lfl«4

66
19718
eei4
1714
73
109
43M
46
88I4

IIII4
6518
8*4

54I1

61
110
04

Jan
Dec
Dec
Jan
Jan
Jan
Dec
Jan
Jan
July
Fefc
Aug
Jan
Jan
Feb
Apr
Dec
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Dec
Feb
Dec
Dec
Feb
Jan
Mar

6II4 Nov
82 Sept
9411 Jan
40ii Jan
46 Jan

2314 Jan
87S4 Jan
do's Jan
120 Feb
112»4 Dec
50 Feb
88 Jan
66 Jan

1714 May
n346 Oot

lis June
120 June
62»» Not
74 7j Oot

19711 Deo
100 July
4518 Oct
68>a July

17618 July
esig May
216 Oot
119>4 Oot
38'4 Aug
74»4 July
82>4 May
9Hg Oct
167 May
111 May
607| June

13914 Not
119i« July
78U Not
SO Ma;

116i| July
I1711 July
97ii July
2l<s June
62 Doo
9211 July

1167» Oot
«88 Dee

79 May
9211 May
126 July
697* June
86 Oot

4014

9SU
1047i
136»8
1171]
117
9811
81

June
May
July
May
July
Oot
Oot
Get

• Bid and aeked prices: no aalea on thU day. | Lees than 100 shares. tlEi-rlghta. Ei-dlv. and rights. « Ex-dlT. « Reduced to basis of $25 par. n Par $100



Xiiew ^orfe StocK Escttange—Bond Racord. Friday, Weelriy and Yean? 477
Jaa 1909 <A« Szehanet metnoa af enotino bonUi trat ci<.ng <J unrt iir<ce» ar« now

—

"and interest"—ezctvt tor interett ana defauiua 6o»d»

BONOS
y. 3TOOK EXCHANQB
Wsek ending July 30

U. S. Government.
First Liberty Loan

3Vi9 1st 15-30 7«ar..l532-'«7
SeconJ Llbeity Loaa

43 l8t L L 0OUV...1932-'47
43 2ml L L 1927-'42

Third Liberty Loan
iHa l9t L Loonv...l932-'47
4X3 2na L L oonT..1027-'42
4XS Srd L L.. 1928

Fourth Liberty Loan
AHi lgtLL2ndoonTl932-'47
4X3 4thLL... 1933-'38

Victory Liberty Loan
AHs oonv 8 notoa 1922-'23

35i3 conv g notea-..1922-'23
28 oonsol reglsterea (I19?.0

28 oonsol ooupoa 3i930
49 registered 1925
Ai eoupon 1926
Pan Canal lO-30-yr 28 tl93Q
Pan Oanal 10-30-yr 29 reg..l93S
Panama Canal 33 e 1961

Registered 1961
Philippine Island 4a 1914-34

Foreign Government.
Anglo-Frenob 0-yr Saiixter loan.

Argentine Internal as of 1909-.-
Belglum 25-yr ext st7>i3 g.l945

1-year 6% n ites J.in 1921
5-year 6% notes Jan 1925

Bordeaux (City of) 16-yr 88.1934
Chinese (HuXuang Ry) 39 of 1911
Copenhagen 26-yr a f 6H9--1944
Cuba—ifiitemal debt fls of 1904-

Kxter at OS of 1914 sar A ..1949
External loan 4Jia 1949

DomlnlcanRep ConsAdm a f 53'58

Oimlnlon ol Canada g Bs 1921
do do ,..1920
do do . -.1631
2-yr 5123 gold notes Aug 1921

10-year Sijs 1929
Italy (Kingdom of) .Ser A 6 Ha '25

J89ane8e Govt—£ loan 4,viB-1926
^oond serlea 4Ha 1926
Co dc 'Oerman itamp".

Sterling loan 4s 1931
Lyons (City ol) 15-yr 6« 1934
Marseilles (City of) 15-yr 831934
Mexico—Ester loan £ Sa of 1899
Gold debt 4s of 1904 1964

Paris (C!ty of) o-year 6a 1921
Switzerland (Govt of) a f 83 l94o
Tofeyo City 69 loan of iSia
K of at Brit & Irelaad—
5-year 5H% notes 1921
20-year so-.d bond 8K9.-1937
lO-year cony 6Hs ... 1929
6-year oonv 5Hl8 pl922
tTbeae are prices on the basia of

State and City Securities.
H Y City—4Xs Corp ii;ook.l9eo
4Xs Corporate stock 1964
4Ms Corporate stock 1966
4Hs Corporate stock July 1967
iHa Corporate stock 1965
4Hs Corporato stools 1963
4% Corporate stock 1959
4% Corporate atook 1958
4% Corporate stock 1967
4% Corporate Btook res -.1956
New 4H3 1957
4H% Corporate Btook...l957
3H% Corporato stock ...1954

N Y State—43 1961
Oanal XmiH'ovement 49 1961
Oanal Improvement 49 -..1982
Oanal Improvement 49 1900
Oenal Improvement 4H9-1964
Oanal Improvement 4Xa.l965
Highway Improv't 4«b..1963
Highway Imprort 4)<s..l90o

Virginia lundsd debt 2-33. .1981
53 del^rred Browa Broa otfa

»'<3

-a.

J D

A O
M 8
J D

M N
J D
J J
M S

Price
Friday
July 30

Bid Ask

91.04 Sale

85.70 Sale
84.54 Sale

Week «

Ranje or

Last Sale

Low HlQli No.

90.92 91.12 2951

85 10
84.38

85.80
84.72

59
156

85.60 Sale 85.50 86.04 322
84.62 Sale 84.56 85.00 7592
88.60 Sale 88.50 89.08 8279

96.00
85.10 Sale

95.76 Sale
95 .72 Sale
100 IOH2
100
105
105
100
100

78

IOII2
IO6I2

9600 Juy'20' '

84.80 85.28,1381)5

95.60
95.64
100
IOOI2
105

106121105
IOII2! 9H1.1

IOII2 99

A O
A O

i J
M N
M N
Q J
J D
A O
J J
M S

M N
f A
F O
F A
S5w£

!H S
M S
A O
j' D
M a
m N
it N
M N
M N
M H
M N

i i

Railroad.
Ann Arbor 1st g 4» 41986 Q J
At«hlson Topeka A Santa Fe

—

Gen g 43 1996
Registered 1996

Adluatment gold 4a ikl995
Registered »1995
Stamped 41995

Oonv gold 4b 1965 i
Conv 4b Issue of 1910 1960 J
Easl Okia DIv lat s 4B...1928 M
Rocky Mtn DIv l9t 4S--.1965 »
Trans Con Short L Ist 4b. 1958 i
Cal-Arl3lBt4ref 4Vi8"A"1962 M
S Fe Pres A Ph lat g 69. ..1942 M

Atl Coast L lEt gold 49 »195^ M
lO-ya-ir secured 7s 1930 M
Gen ualfleQ 4^8 1964 J
Ala Mid lat gu gold Se.-.1928 M
Bruns & W lat gu gold 48-1938 >
Oharlea & Sav lat gold 7s-1936 i
LAN coll gold 4s 01952 M
Sav F 4 W Ist gold es 1934 A

lat gold 68 1934 A
Bait 4 Ohio prior 9Hi 1926 J

Registered- »1926 Q
1st BO-year gold 48 41948 A

Registered 41948 Q
10-yr oonv 4Ha 1933 ..
Refund 4 gen Ss Serlea A. 1995 i
Temporary l(>-yt 68„.... 1029 J
Pitts Juno lat gold 89 1922 J
P June 4 M DIv let g 3 Ha 1926 M
P L E 4 W Va 8y9 ref 4a. .1941 M
Soutliw DIv let gold 3 Hs- 1925 J
Cent Ohio R Ist c g 4HS-.1930 M
CI Lor 4 W con l8t g 8B..1933 A
Ohio Klver RR let g BB...1936 J

General gold 88-- 1937 A
Pitts Clev 4 Tol lat g 08.. 1922 A
Tol & CIn div l8t ref 4a A . 1969 J

Buffalo R 4 P gen g Ba 1937 M
Oonsol 4Ha 1967 M
All & West lat g 48 gu 1998 A
Clear 4 Mah lat gu g 88..1943 J
Roch 4 Pitts 1st gold 6S-.1921 r
Oonsol Ist g Cs 1922 J

Oanada Sou cons gu A Be.. 1962 A
Car Clinch 4 Ohio let 30-yr Bs '38 J
Central of Ga lat gold 88...i)1945 F
Oonsol gold 68 1945 M
10-yr temp seour Oa June 1929 ..

Nov
Nov
M N

D
D
8
J
J
8
8
8
N
D
N
J

J
N
O
O
t
1

O
J

D
J
J
N
M
J
S
O
D
O
O
J
s
N
O
J
A
D
O
D
A
N

99 5^6
69I2

98%
98U
91''4

84I4

t 44
74I2

88
82i8

71^8
8734
97'8
8878
8614
97 '8

91
93

t 72%
t 7II2

83
87
85

Sale
69^8

Sale
Sale
9212
85

Sale
Sale
89^8

Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale

X 5411 Sale
8414 85
8418 Sale

t 35I2 36I4
28l2 29'2
93 Sale

lOS's Sale
52^8 Sale

96 Sale

84 Sale
85 Sale
90^8 Sale

85
86
85
91
91
9184
81
81
8II2
8II2
91^8
9II2

86I4
86I2

90
94
92

Sale
80
90
88

"92'

92
80

99^8 102

60U Sale

95.80
95.76

July'20
June'20

105
July'20
Mar" 19
July'18
Apr '20

Mar'20
Feb '15

100
70

10018
98^8
9312
8512
44I4

75
89I4

82%
72 14

8734
9738
8918
8684
9738
9II4

93
7378
7234

Jan "20

55U
8434
8412

33%
29I8

9333
I03I2
52^8

95^8 96I2

84 85I4

85 87I4

9034 92I4

7912
8712
100

9914
69I2
98l8

9818
92I4

8418

43%
74
89
81 Is

71^8
87
9718
8878
86
9678
9934

93
72%
7II2

76
54
8418
8418
3534
2818
9II2

10278
5278

4764'
3132'

Range
Sinct

Jan. 1.

Low High

89.10 180.40

83.00 93.4S
181.40 92.90

I

84.00 94.00
81 10 92..'56

85.80 95.00

8*5 00 101.10

82.00 93.00

94.70 99.40
94.64 99 4;)

100 IOII4
IOOI2 101
105 106'4
104 106

U

85I4

86
86
92%
9ll2
9II2

8II2
8218

83
8534
92
9II2

75
9Sl2
100
91
93
IO7I2
99
102
95
7878
5812

86
86

May'20
June'20

9134
9134
81%

July 20
July'20
Mar'20

92
9II2

June'20
Auff "19

Nov'19
June'20
July'2o
Jan '20

Mar'20
May'20

95
Dec '18

64

1206
20

479
5i!

311

29l
311

22;
18
20
9

22;
58
10
29
21
49,

73!

215

'268

271

171
12

2241
293'

5'

264
388
139
235

79I2 89U
8678 87I2

4814 49

74I4 Sale
1

7212
65I2 Sale

1

70
64i8 Sale
6334 Sale

80
84 8434

57 66%
6878 6978
7ll2 72l2

80
71% Sale
97I2 Sale

1

65I2 70
91

67I4 73

62'8 Sale
101

•8418
79I8 Sale
79'8
59 Sale
5334
58l8 Sale
58i2 Sale
85I2 Sale

69
55 Sale
6SI2 Sale

80%
72 8()

88

4434 Sale
1

8718 89
71% 73

(

99 IOU2'
97I2 99
77 78
70 7II2
85'8 87
77"2 78i2

8478 85 1

49 July'20

73I4

7178
65
73I2

64
6334
7912
84
6412
69I4

7112
82
71
97
68I2

92%
78

12978
62
106
106
78%
81
5812
60
57 18

58
8434
112
68
55
6778
86
91
90is
8S
99 ig

4134
8818

72%
73ii
86
100
98
7734
76
85
77I4

8434

74I4

July'20
6512

June' 18
66
6334
7912

June'20
June'20

6978
7II2

July'20
72
97%
69

Mar'20
Jan -20

Aug '15
62%

Aug '19

July'lB
7934

Apr 20
5934

Feb '20

59
5878
85I2

Jan '12

June'20
50
68 12

Mar'20
Mar'20
Mar'20
Aug '19
Mar' 18

46
July'20
July'20
Jan '20

Apr '20

May'20
Juno'2o

78
Nov 19
July'2o
July'20

84'4

122

147

"5

9312 100
6912 ir,

97 101
981s 9878
92I4 98
84% 92%
41 50
74 8034

89 92%
80is 86
7178 76
79 8734
9514 98%
87 96
8412 9212
9378 98 iz

89I4 «7ij

92 95IJ1

69 82
O7IJ1 82
76 77
54 71
84% 9234
84% 93I2

2954 43
26 37
88I2 94
102% IO3I2
60 61

9?l8 97I4
83I2 90%
85 95«4
90 14 9434

85i4 9514
86 9514
86 93
9II4 100%
90l2 IOOI2
9II2 10018
8O34 90%
80 91
81 14 90
8534 89
91i8 lOOij
91% 100%
75 81

91 91
93 97
107l» 108
99 99
100 107«i
95 95

56
2
1

15
1

"41

103
24

12

62

"so

"si
64,
140

21
15

33

50 66

4834 58

69 82 «4

677g 79
62 7II2

62 7178
60 69is
77I4 89«4
82 88
64lj 09
67 761a
68I2 m
82 82
6978 80
951a 98
68 78
92% 9258
78 78

60U 72lj

78 847g
81 81
571a 70
60 60
57% 66%
67I4 69
8II2 92

60 75
51»4 61
6778 77%
86 88
91 OIU
90% 90%

4434 53
88 1,^ 92»4
7OI4 8312
7314 73U
86 86
99»4 100%
9778 100
7714 87

85 96%
75l» 88
84 94

BONDS ^•2 Price Week's
1 ^

Rjngt
N. Y. eXOCri EXCHANGE S o Friday Range for

|
S g Si ice

Week endias July 30 •^a. July 30 L'M Sale |K,
J.in . 1.

Cent of Ga {.Cone.) Bid Ask Low Hlgn 1 Nt. htm m
Chatt DIV par money g 49 1961 i D -1 7412 May'19, m- -

Mic A Wor DIv lai g 3s.-194tJ «» J 76 95I2 90 ..i„/18
Mil S** Atl Div 58 1947 i i 97'8 >L!nu'17 _ .«._
Mobile Oiv lat g 5a 1948 J J 7414 9134 J-^n 19 p^^ ..

Cent ttti Jk B ot Ga coll i 38.193/ ?» w 8OI4 8II2 SOU July 20' /»
Ueut or N J gen gold 6a 1987 i i 92% Sale 9278 93 1 8 90 100

Registered 41987 a J 90% 90l2 90%' 2 »'«4 99,
Am Does ,fe Imp gu 6a. .-1921 J .6 9738 97% 90% 96141 3 96, 98»4
N Y 4 Long Br ggn a, 48 .1S41 M S 7514 1 1JU12 Jan '18

OJ933 4 fund & Impt 5e--1929 J i 82 83 80 July'20, SO 8534
Jlst oonsol gold 6s- 1939 M N 88 Sale 88 88 2 84 95

HeglBtered -.1939 M N *78% 7818 June'20 781, 82%
Genoral gold 4Ha 1992 fH 8 70% Sale 70 72 49 6934 77

Registered-- 1992 13 8 71 8634 Mar'17
ao-year convertible 4Hs— 1930 F A 70% Sale 70% 71% 18 66% 77
SO-year conv secured 59..1946 A O 7414 Sale 73% 74%' 123 70 81%
Big Sandy Ist 4a 1944 J D *6334 6334 July'20 5738 6334
Coal River Ry lat gu 49. .1945
Oralg Valley Ist g 59 1940
Potts Creek Br 1st 49 194*5

J D 59 S23j May'ifll
J J
J i

*62l4
*56l4

781s Dec '19

69 June' 19
3, 4 A DIv lat con g 4a. ..1989 i i 63% 62% G2I4I 61 14 73

2d conaol gold 4a 1989 i J 68% Sale 58% 58%' 2 58% 65
Greenbrier Ry let gu g 49-1940
WarmSprlnsaV I9tg5a..l941

Ohio 4 Alton RR ref g 3g.. .1949

M M
M S
A O

60
*62!4
41% 42%

ha'2 Sept It!

113 Feb l.-i

41 July'20 41 49
Railway let lloa 3Ha 1950 J 3 3234 Sale 3234 34 18 •?9U 38

Chic B & Q—Denver DIv 4a. 1922 r A 98 Feb 20 96 98
Illinois DIv 3H8 1949 1 i 66'% 67% 67 67% ^^. 64 76
Illinois DIv 4s .-.1949 3 S 75 77 74 75 b 73 84
Joint bonds . See Great North

.

Kebraska Extension 4a 1927 m s 85 8734 85 85 2 83'4 92
Reglatered 1927 fA N 9;)7g Oct '19 _ _

aeueral49 195i Sfl 8 75% Sale 74% 75% 71 67 81%
Chlo 4 E 111 ref 4 Imp 48 E-.1965 } J 21% 25 21 July'2o; 2014 28%

TT 8 Mtg 4 Tr Co ctfa of dep-. -- .- 22% 21 21 1 I9I4 29
las oonaol gold 69 193> A G 85% 93 90% Feb -201 9012 00%
General conaol lat 58 1937 M N 70 68 June'20 68 70
U 8 Mtg 4 Tr Co ctfs ot dep-
Stampei

60 Apr '20—

-

50 50
42 50 50 May'20! 50 5?l

Qtiar Tr Co ctfs of den 7l) Mar'20
97»4 5?eb '13

64i2 70
Pureh money 1st coal 53-.1942 f A
Chic 4 Ind C Ry lat 5a--.1936 i J 32 Mar'17

Cblcayo Great West lat 49,. 1959 M S 50% 52"i4 50% 52 27 5038 577(1

Ohio Ind 4 Loulav—RsJ 63.1947 J J 97 Jan '20 97 97
Refunding gold 69 1947 J i 8912 Mar'20i 80% 801|
Refunding 49 Serlea O 1947 J J --- 75 68 Mar'20 6S 68
Ind & Loulav 1st gu 48... 1958

Ohio lud & Oou 60-yr 4a 1958
J i
J i "61'% '67"

' 63 May'19
62% May20

—»—

—

62% 62%
OMoL 8 4 East lat 4 Ha 1969 I D 70I4 77 80 Mar'20 ---- 80 82
Oh M 4 9tP gon g 4e aer A-«1989 J J 64I4 Sale 64% 65% 24 5934 72

Registered... ..«1989 W J 92% Feb '16 ....

Qen'l gold 3Hs Ser B «1989 J i 63'i4 Sale 56 July'20 5314 607a
General 4 Hs Serlea C el989 J 3 68% Sale 68I4 69 17 67% 78
Gen 4 ref 8er A 4Ha 02014 A O 55% Sale 54 55% 41 52 1« 61%
Qen ref oonv Sor B Ss a2014 F A 62 6234 6II4 63I4 48 60 72%
Oonvartlble 4 Ha 1932 J D 6278 Sale 62 63 ';o 61 73
Permanent 4a 1925 i D 71% Sale 70 71% 19 70 797g
23-Fear debenture 4s 1934 J i 55% 56 55% 55% 5 63 66%
Ohio 4 L Sup DIv g 5a 1921 J J 94% 94% June'20

j

94% 97«4
Chlo 4 Mo RIv DlT 53.. .1926 i 3 96% 93U Feb 20 931, 93%
Chlo 4 P W 1st g 6a 1921 J J 96 96% 96 96 14 94% 983*
M 4 Puget 8d lat gu 49.1949 J J 59% 58 June'20 _l 58 66

Fargo 4 Sou aaaum g 63.. 1924
oiilw A Nor lat ext 4H9..1934

J J
J D

9834
76%

102 8opt'19
78 Jan '2U

• — •

.... 78 78
C0U8 extended 4H8 1934 J D 75I4 7734 Jan '20 .... 77«4 77»4

Wis 4 Minn Div g 68 1921 J £ 95 95 July20 94 9634
Ohlc 4 N'weat Ex 4a ...1886-'26 F A 81 82 June'20 .-.-. 81% 92

Registered.. 1886-1928 F A 80 81 July20 81 81
General gold 3 Ha 1987 M H 63% 64% 62 Ti 63% 10 59% 68%

Reglatered ...P1987
Qenera! 43 1987

g a
M N

61%
72% Sale

70% Apr '19

72% 72%
— • 1

10| "67
"

«0
Starapsd 4b ...1987 M H 70 71 July'20 70 71

General 6s stamped 1987 M H 90 94 90 90 16 8478 98
Sinking fund 6a 1879-1929 A O 100 99 Apr 20— 9h 103

Reglatered 1879-1929
Sinking fund 6a 1879-1929

A O
A O 89% "93'78

IO912 Apr '16

91 June'20
....

92 97
Reglatered 1879-1929 A O 94% Feb '20— 94% 94%

debenture 58 1921 A O 97 Sale 97 98 4 96 98
Refilfltered 1921 A O

M N '8"4'i2 "87"
" 98 Mar'19

86 86
1

Sinking fund deb 69 1933 2 84% 907t
Reglatnred 1933 M N 97 Nov -18—

1

10-year secure 1 7s g 1930 J D 99% Sale 99'4 100 105 9934 100%
De9 Plalnes Val lat gu 4H8 '4? IM d 69% 101% Ooi 16 .. ..
'fi*rftm K>k A Mo V iHt fia 1Q33 A O

i J
105% N0VI9
88 Jan '17Man Q B & N W l8t 3M8-1941

M'llw A- R T. Inf aw ^Ur 1041 J J

Mil L8 & West Ist g 69.-.1921 ss S 98% 99 98'34 j'uly'25 9S% 99<4
Hxt 4 Imp s f gold 58-. .192'= f A - 98% 99-14 Apr 20 9o>s 9934
Aabland DIv Ist g 0a-..1926 ia s 94 100% 100 Sepfl9
Mlnb DlT 1st gold 6a. .1924 3 i 94% 100 9G% June'20 96% 100%

Mil Spar 4 N W Ist gu 4s -1947 ita 6 68% 73 70 May20 70 723g
St L Peo 4 N W lat gu 58 1948 J J 81 Sale 81 81 1 79 8734

LblJ R 14 P— 9|i gen 48 ..„198b i 1 68 70 67% 09 23 65 76%
Registered 1988 J J 70 76% May 19

1 __
Refunding gold 4a 1934 A O 6534 Sale 64% 6534' 139 601., 67»4

R I Ark 4 Louis lat 4H9.. 1934 M 8 562% Sale 6214 63 51, 58% 64
Burl C R A N lat g 5b 1934 A O 81 92 8718 Apr '20

1

86I4 909)1

O a I F 4 N W Ist gu 88.. 1921
Ch Oiila 4 G cons g 5a 195^

A O
M N

97
70 82

9714 Feb '19

89 Oct '19
- •

--__

Eeok 4 Dea Molnea Ist 6a 1923 A O 66 Sale 66 66 1 66 73
8t Paul 4 K O Sh L lat 4H8'41 F A 60 60% 60 61 V 58 66%

Ohio 8t P M A O cons 68 1930 J D 99% 101 9934 9934 1 98 104
Cons 68 reduced to 3H9..1930 J D 8312 Nov'19 - —w —
Debenture 6b 1930 ni 8 7'7' 79" 79 July'20 79 87%
North WlBoonalo lat 6b. -.1930
Superior Short L Ist Bs g.cl930

J J
M 8

118 Nov'18
95 May'18 ._-.

Ohio T H 4 So East lat 5b. -I960 J D '70' 67% Junel9
Ohio 4 West Ind gen g 68„»1932 Q M 98I4 103 100 June'20 98 103

Oonaol 50-year 4a 1952 J J 53% 5334 53% 5334 '6 53 61
Oln H 4 D 2d gold 4HB 1937
O Find 4 Ft W l9t gu 4a g 1923
Day 4 Mich lat cons 4 Ha 1931

J J 69I4 .. 90 May' 17 ^ _

M N 88 Mar'll
J J 71 81 Jan '20 81" 81

Olev Cln Ch 4 8t L gen 48. .1993 J D 65 6634 03% 64% 4 60 70
ao-year deb 4Hs 1931 J J 69 70% 69 71 y 69 77
General 6« Series B 1993 J D 78 80 79 June'20 79 84
Cairo DIv lat gold 48 1939 J J 68 70 68% July'20 68 75
Oln W 4 M Div lat g 4s.. 1991 J J 56% 60% 5738 July20—

1

66% 62
St L DIv lat coll tr g 48.. -1990 M N 62% 64 63>'4 63S4 2 60'4 66%
Bpr 4 Col DIv l8t g 48 1940
W W Val DIv l8t g 48 1940
OI8t L4C ist g 48 -..itl930

M 5 6234 72 74% Jan '19

J J 61% 68 84 Nov' 16

q F 74% 74^8 June'20 ---- 74% 77I4

Registered ltl9'36 <J V 82U 8epfl9 ----

Oln 8 4 CI cons lat g 6s..l928
O O C 4 I gen cons g 08..1934

J J 80 93% May'19
J J 91% 101% 102% Oct '19

Ind B 4 W lat pref 4a 1940
O Ind 4 W lat pref 6a-.-<I193S

A O 68% 76'4 Nov'19
Q J 70%

Peoria 4 Eaat lat coaa 48.1940 A O 54»4 Sale 5434 56 tt 47 57
Income 48 1990 Apr 17% 20% 16 July"20

1
16 27

Oleve Short L lat gu4Hs-— 1961 A O 75% 77 77 77 1 73 88%
Colorado 4 Sou lat g 4b 1929 F A 76% 79 76 s July'20 74 86%
Refund 4 Ext 4Ha 1936 M N 66% Sale 6OI4 67 1 16 66% 76
Ft W 4 Den C lat g fls.. -1021 J O 92 94 94 July'20 91% 98

Conn 4 Pas Rlvs Ist g 4s 1943 A O
CubaRR lat 50-year Bag.. .1962 J J 60 69 70 Apr '26 ._.• 70 73
Del Lack 4 Western

—

Morris 4 Eaa lat gu 3 Ha. -2000 J D 66 Sale 66 68 3 63 707«

W Y Lack 4 W lat as 1921 J J 99% Sale 99 ij 99% 1 98:, 100%
Construction 88 1923 F A 98 92% May 20, 1 92% 97*4
Term 4 Improv 4a. .1923 M N 97% 90 June'20 .. .-' 90 94

• No price Friday: lateatthia week. aDueJan. dOaeAprll « Due M*y »DuaJune. ADueJuly. * Due Aug. » Dae Oat pDueNov. Due Deo. » Option aal*



47S New York Bond Record—Continueci—Fage 2 [Vol. 111.

aONDS
S. y- STOCK EXCHANGE

Week ODdIng July 30
22

Price
Fridav
Julu 30

Oeiaware t*ck A Wwt

—

Conel.
Varren 1st ret gu K 8HB- 2000

Oalaware A Hudson

—

l9t lien «au!p 8 4H8 1932
l3t * raJ ie. ..15M3
3()-year 'TOUT 59 1935
10-year secure:! 73 1930
AJb * dusq ooDT SHs 1946
Ransd <fc Saratoga 1st 7b. .1921

Denver 4: Rio Grande

—

l3t cone g 4a 1936
-Jonaol gold 4XB-.- 1936
Improvement gold 5s 192S
1st 4 refunding 5a 1965
Trust Co eertfs o! deposit,

aio Or Ju20 let gu c &0...1C39
Rio Qr Sou ist gold 4a 1940

Quar«nte«-J.- 1940
Rio Qr Weat Irt gold 4a.- 1939
Mtge A ooll trust 4a A. .1949

Oil & MacX—let lien g 48.. 1995
Qcld 4s—. 1905

Oat Rlv Tun Ter T-.ii; 4iiB..19fll
Du! MlseaSa & Nor gen 53.. 1941
Oul* Iron Range ?et6s 1937

Xleglatwsd 1937
Onissou Shore 4 Atl g oe.--1937
Slsln JoUet & East 1st g 53. .1941
3rlo lat oonao) sold 7e 1920
N Y & Erie lat est g 4a.. .1947
Sid ext sold 4H9- 1923
4tli eit KOia 68 1920
Sth est gold 49 1928
W Y 1 E a W Igt 6 M 78.-1920
Erie l3t cons g 4e prior... i996

Besiatered .1986
lat conaol gen Hen 3 4s.1996

Registered 1996
penn coll trust geld <9..1951
SO-year oonv 4b Ssr A. .1953
do Series B 1963

Gen oonv 4s 8erloe B 1963
oalo & Erie lat gold 58... 1982
01«v 4 Maton Vail R 39.-1938
3rle A Jersey 1st a t 6e 1956
Oaneees River lat a i Ss. . .1857
i,ong DooS iH)nBCl g Sa 1935
jca! <h »R 1st oar gu 6e.. 192
Jock A Impt l8t 9Zt 6a. ..1943
HJ Y& Green L gu g 68. ..1940
S Y Suaq 4 W la iret 6b.. 1937
ta sold «Ha „— .1937
(General gold 6a 1940
rcrmlnal lat gold 6«i.-.i943

Mldof N } let ext 6e 1940
Wm 4 Kait 1st gu g 6s.. 1942

Ry 4 Ind lit eons su g S8..192e
a?an9v 4 T a Ist ocna es..l921

1st a«nersl sold 69 1942
Wt Vernon 1st geld e8...1923
dull Co Branch 1st g 6«..1930

?Iorida E Coast 1st 4H«..-1969
?ort 8t U D Co l3t r .?*B..1941
Ft WortU & Rio Gr lat g 4b 1928
CJalv Houa « Hen lat es 1933
Great Nor C B & Q coll «e.. 1921

Registered i>1921

ltt&ref4j<eBertai A 1961
aegistereC 16«

St Paul M <SkMm *e 1933
litecnsolK68 .1933

Seatoterea 1933
aeflnced to gold 4 V» a 1933

B*jtot*rea 1933
Mont ext 1st go39 48. ..1937

Heglaterefi .1837
facltlo eit guar ie < 1840

^ Minn Nor Dtv lat g «a. . 194:
Minn Ua'on Xst g 6e 1922
aont O Ist fiu i 8l 1937

Q««i8tered 1937
lot guar gold 6s. 1937
mil 4 S F lat goi6 es. . 1938

aresn Bay A W flsb ctfg "A".

.

Debentnr* ctIa"B"
Oolf 4 S I lat ref 4 t g 6s..eil962
aocWngVal lat m>bs Z 4Hb 1999

S«r!st«re<! 1999
Ooi 4 H V in est g 4s 1948
Ooi4To! ist ext i^-. . 1956

aouaton Belt & Tecio Jut 6e-1037
nUools Centra! lat goIQ ^..1961

Raglstered 1»81
tart gold 3>4« -1965

Healateree -1961
)£stende4 let gcSd 8H«..'1961

Beglstere*.- ....1951
igt gold .% »tert»D« -1961

aeiiat'-.Ba , 1961
COJlsteral truat eold «*-.-19£2

Kealsteraa -. i982
.'at refundlDX 4? 1B66
^-urctiaMd Udo 3 Hi 1952
t N O 4 Texas goKI 4*. . - 1963

Eegl«c«red 1953
id-year seourea Si^a 1934
Cairo Bridge gold 4a 1960
'..Itebfleid Di? let iSOlC Si. 1961
-OUlBv Irtr 4 Tera s 3 Ml 1963
•^J5dl» Div rea Sa 1921
Omalui Plv ist cold S"!... 1961
St I-oula r>lT dt Tenj. s 3». 1961
Gold 3HB - 1961

ReslsteTftO 1961
sDringJD'.T iatgSXa 1961
Waatera Unca 1st a 48. . . 1951

Reglsterse -1961
aeJlev A Car lat e« 1923
Oarb 4 Bbiv? ist gol9 «e. 1982
OMo 8C L A N O aaifi 6s.- 1951

Ragl»ter»«.. 1961
Gold 3H8 1961

aeglsteted 1951
Joint lit rol 5» Sfttm A ViW
Mempfc I>!t Ijt ««... 1961

H*«lft«rea.-. 1961
St i.oulj Sou Igt g< 3 M..1S31

CM 111 4 lows !0t 3 4( . I960
l«t 4 Great Nor lot g a«_ 1919
Jcmaa Fruk 4 C-am 1ii> u.isee
suaaa City Sou w gcM 3«. !9M)

aeglaiefefl ',95C
Ret 4 lravt;s._ . ..AJ>r I960

Ranaas City Term Ijj 4<...l»€(j
?!*« ert« * West IM g s«..l»87

*1 fJia 31- .. . 1S41
/5ort4 OtJo lif SMV g 52. 1844

Lob Ybi ?» y i»t eu g 4Hj. IS-tG
aaglit«»»8 J64<.

s M

J Jl

M N
A a
J D
A o
M N
i J
S J
J D
F A

y »
J J
J i
J 3
A O
J D
J D
M N
J J
A
A O
3 J
tn »
M s
IH N
Rl B
A O
1 D
M S
i J
3 ^
3 J

S i

¥ A
A O
A O
A O
M N
3 i

J s
J 3
A O
M K
j J
sa N
3 i

r A
y A
R! N
A O
3 r>
3 J

3 i
A O
A o
A o
J o
3 i
J i
A o
J i

Q J
J J
J •J

J 3
J 3
J 3
J i
J i
J D
S 15

1 J
m O

J t
J e

J J
3 n
I'efe

Feb
J 3
J S
J i
A »
F A
J 3
S i
3 i
3 i/

3 ?.

A O
A o
M p.

M Ci

A
A oM K
J i
M U
M H
J J
J 3
3 }

J i
V A
F A
J J
J 3
J i
i J
y A
F A
J D
M P
3 r
3 i>

3 TV

3 D
i D
3 t;

J B
V. s
J 3
M N
3 P
A I
A O
J J
J ^

J 1

J «

A c
J j

*

Bid

Week's
Manet Of

Laii Sal*

Ask Lott High
102

'-s Feb 1)8

94»4 9618
74 Sale
75i8 7712

100^8 Sale
63U 65
98^8 104

63 Sale
64!8 66
69 Sale
44I2 Sale

"40' 42ii
70i«

37
64U 65U
48^8 49I2

50 78

70i8 76U
91S»

78 87

73 77^8
78 84
96'4 Sale

"87" IIII

96 100
47% Sale

3914 Sale

63ij 6884

35 Sale

35 35I4

30 37
71 75
745, 83

76^8
77

95
100

78'8 102
83

48 50

9434 9434

72 74
75 July'20
100 lOO's
67 May20
lOOU July'20

62l8 63
63I4 July'20
69 69I2

44 45
42 July 20
70'8 July'20
6I11 Apr '11

34 July 17
64 64i8

48U 49I2

82 Dec IB
25I3 July 16
69 69
93 ^^ Juue'20
86 June'20

IO5I2 Mar-08
83 June'lfl
86 May'20
9634 97I2

80 Jan '20

92 Jan '20

June'20
Nov'15
Aug'19

48I2

Dec IB
39I2

June 10

a}

Rana$
Sine*

Jan. 1.

"72"'

43^8
88

"89"

85 90

73^8 75

51%
64 70
93I4 Sale

7734 Sale
82

SO's
99 Sale

105
84'4 86%

91
78

8668

68 78
99^2 ...
98 103

85I3 8884
8712

5318 60
8 9

62 65I2

6454 65

65 ...
64I4 ...
7518 95
8II2

65

64l» 67^4

65% 70

71
59
S&2H
63
83%
68
61
5612

*95i8

50U
5012

61

Sale
64

Sale

Sale
70
53I4

62

63
6534

6912
65I4 ..

100
70
8II4 85

I> 60 6538

'73'l8
"74"

'

69% 67^8

7OI2 82
6518
9034
66I4 73
52'4 Sale

65
'
Safe"

66 Bale
70l2 79
62 67
60 81
78 80

80

93
9434
9812

47%
84
38l2

73
74% Apr 20
3418 35
3434 35
35I2 36%
7II2 72
106 8 Jan 17

8834 Mar-20
79 June'20

IO8I2 aept'19
103 Jan '18

91 Feb '20

85 Jan IS

49 4934
IOOI4 Dec '06

3918 May'20
97 Deo '18

72 Nov 19
48 June'20
23l2Jan '17

86 86I4

fiS Dec '15

Nov'll
June- 12

74
Aug 10
Feb '20

Dec '19

93%
93S4 July'20
77% 7734
96 June' IB
84 June'20
99 99I2

118 Apr '17

84I4 84I4

I0212 May' 16
77I4 77I4

80 Sept' 19
Mar 20
July'20
Feb '20

98'34

I36I4 May'06
88 July20
91% Apr 20
55I2 Mar'20
8 July'20

61 July 20
64I2 6412
7313 June' 18
73ii Oct -18

76U Apr 19
78 Mar'20
80 May'20
92 Sept' 17
64% July'2o
84 Nov 14
62^4 June'20

108
95
74
92
56
76
93

83
78
97
98''4

No

5
30

"43

'1

71

25

3
12

Low High

51

25

3
77
1

272
'"'7

'"2

""5

80 July'09

66%
95%
7OI4
62l2

62%
63
83%
68
60
69
102
6a
63
6II2

80
80%
7912
92
II7I2

73
84
95%
65I2

67%
Sept'12

71
62l2
64I2

July'20
84'2

June'20
Dec'19
Jan '20

June'16
Apr '20

Jan '2<>

Feb -20

June' 16
Nc»'16
May' It
Nov'lO
May'lO
Mar' 19
June'20
Feb 19
July 18

74 74
69I2 Feb '20

66 N0V17
77I2 Aug" 19
75I4 Dee Ui
93 No> 'Kt

78 Jan '20

52% 53
78 Or' '09

65 671

2

65% 66%
72 July'2()
8038 Feb •

1

7

65 Aug '19

80 May'20
78 8«pt'19

10

9434 96%
67 81
73 85is
99% 10138
67 7212

lOOU IOOI4

5334 67%
62% 7278
63 ;ni2

38 49
39 43I2

70% 75

58
48

67
52

69 80
92% 92%
86 90%

84 86
93I2 98
80 80
92 92
93 96

47 58

38 47

7314 7934
3018 4134
30 41
34 44
66I2 83

8834 90
79 79

91 91

40 52

39% "39'%

48 55

8II4 "92"

74 80

56 56%

92 12
"96"

"

89 95%
70 85I2

83
' "88I2

9612 105%

83U
"92*

76% 83I4

82 "83
"

78 78
97 99
96I4 IO6I2

87% "94"

91% 91%
55
7
58%

55I2

IOI2

65
5934 73

24
8

11

'"7

11
95

78 78
79% 83%

64 72

"62»4 '62»4

62 74I2

65 76%
62% 6334
69% 72%
63 63
83 93%
68 80

69 69

'52' "b2'
53 53
61% 61%

84 93

70% 83%
69% 69%

78 78
49% 59

63% 751

J

62% 76%
72 81%

80 87%

BONDS
Y. STOCK BXCaANGE
Week ending July 30

Laulgb Val (Pa) oons g««- 20o3
Qsneral ooni 4^8... ...2003

Lets V TermRy isiguii 58.. 1941
Reglaiered 1941

Lsb Val liR lo-yr ooll e8..sl928
Leh Val Coal Co let gu s 5a. 1933

Registered. 1933
ist iat reduced to 4s 1933

Leh & N Y lat guar g 48 1946
Registered 1945

Lang laid lat cons gold e8..A1931
let oonaoi gold 49 ftl93l
General gold4s 1938
Ferry geld 4H8 1922
Geld 4a ...1932
Unified gold 48 1949
Oobenturo gold 59 1934
:'.)-7e<ir p mdsb 53 1937
Guar refunding gold 4a.. .1949

Registered . 1949
N Y B 4 i\I B 1st con g 5S-193B
N Y4UB lat gold OH 1927
Nor Sb B 1st COB g gu 63.91932

tiOU!«lar>.a 4 Ark lat 2 53 1927
IjOUlsvillo & N89hv goa 6s. .1930
Ooid 53 1937
Ualfled gold 4b 194C

P.cglaterei 1940
OoUateral trust gold 6e ..1931
10-year secured 73 1930
C Oln 4 Lex gold 4H-8...1931
tf O & M l8t gold 6s 1930
2d gold 68 1930

Psdueah 4 Mem Dlv 4tt..l946
3t Loula Dlv lat ioXA 6a. .1921

ad gold 38 J980
Atl Knox 4 Cin Dlv 48... 1956
M\ Knox 4 Nor iRt g 53.. 1946
aender Bdge let 3 f g 68.. 1931
Kentucky Centra! gold 4a. 1S87
Lex 4 East lat 50-yr 5a gu 1965L4N4MAM Ist g 4^8 1946
li 4 N-South M Joint 48. .1962

3eglatBred.. ..41952
H Fla & a lat BU B 58 1937
?? & C Bdge gon gu 3 4>i9.1945
Pensac 4 Atl Ist ku g Ss-.1921
?3 4 N Ala con.>! gu g 5a... 1936
Gen cons gu 50-7ear 8«.1963

L •% Jeff Bdge Co gu g a. ..1945
M.-inila RR—Sou lines 48... 1936
Max Intoraat let cone g 4S-.1977
Stamped guaranteed 1977

Mldifjnd Term—Ist a I g 53.1925
Minn 8t Louis 1st 78 .1927

Pacific Ext ist gold 88 1921
1st eonsol gold 59 ...1934
iat 4 refunding gold 48 1949
ReJ 4 ext 50-yr 58 Ser A.. 1962
Des M 4 Ft D lat gu 4s.. 1936
Iowa Central 1st gold 58. .1938
Refunding gold 4s 1951

MStP4S8Mcon24slntgu.l938
ist cons 6a.,.. 1938
1st ChloTerm a f 4s 1941M S 8 M 4 A lat g 4s Int gu.'2fi

MtseiaalppI Central las Cs... 1949
Mo Kan 4 Tex—lat gold 9s 1990
30 sold is... .--(71690

Trust Co certfs of f!epc8lt. . _

iBt oit gold 6e ... 194^
Ist * refunding 4s 2004
Trust Co certfs of dep.

Oen sinking fund 4Ha._ 1936
Trust Co certfs of ilepngtt

St Louis Dlv Ist ref g 48..2001
8% secured notes "ext" '16

Dan A 'Waco lat gu a 5s.-1940
San City * Pac let g 48.. 1990
Mo K 4 E lat eu g 58 1642M K 4 Okia lat guar 6e..i942M K 4 T of T ist gu g 5e 1942
Sber Sh 4 So lat gu g fis..l942
Texaa A OkSa 1st gu « .^s_.1943

Missouri racUlc (reorg Co)
lat 4 refunding 5s Ser .4... 1965
lat 4 refunding 53 S^r Be 1923
lat 4 refunding 5* Scr C..192e
Genera! 4a 1975

MlBsourl Fao l3t cona g 62. .1920
4D-ye3 r gold loan 4s 1945
3d 7e extended at 4% 1938
Cent Br U P l3t g 48 1948
Fac R of Mo 1st oxtg 48. .1938

2d extended gold 58 1988
St I. IrM 4 S gen ocn g 5s 1931
Gen con stamp gu g 5s.. 1931
rjElfled 4 rsf gold 4a .. 1929

Reif!3te-ed ..1929
Rlv A O Dlv lat s 4a.., 1933

Verdi V I A W Ist B 5s... 1926
Mob & Oblo new gold «e 1927

lat ext gold 68 41927
General gold4a 1938
Momsomery Div Ist g 5b. 1947
St Louia Dlv 58 -1927

3t f. 4 Cairo guarg 4a.. 1931
ttaaliv Cbatt A St L 1st 5s.. 1928

Jasper Brantb 1st g 68 1923
!»at Rys of Mei pr lion 4Ha . 1957

Ouaraiiteed general 4e 1977
?»at of Mex prior lien 4Hs. 192e

lat oonsol 49 1961
new Orleans Terra Tat 53 1953
N O Tex 4 Mexico 1st 5b .-.1925
Non-cum Income Ss A 1936

Slew York Central RR.^
OOET deb 8b 1^3^
Conaol 4a Serlea A 199f
St-f 4 Imp IHs "A" 201?

??ew York Cent A Hud P.tv—
Mortgage 3Vi8 -199':

ReRlslered. 199';

Oebenture gold 4g 1984
Register i^d. 19»4

Lalte Shore coll g 3Hs 199S
Registered. IWd

Mich Gent coll gold 3 Ms.. 199?
ReglslMcd 18K-

Battle Cr A Stur lot gu 3a. i98S
Bescta Creek 1st gu s it". .193^

.O^iglstered ISSf
5d guar gold os 1»»

RegUterad 19S<
.^eoch Cr Ext 1st g o!^s.M95i
r'art 4 Ad lat gu 3 4a 1981
aou A Gewe isttrug 8B..194i
'Aoh & Ma! lai gu « 4?- . 19^1
r? T Ju.i' R guar lat 4e 198f

Price
Friday
July 30

Week's
Range or
Lasi Sale

Rano*
Sine*
Jan. 1.

A O

B(J Ask
61% Sale
71 Sale
86 loo

95% Sale
85 „ .

.

... 75%

83% 86%
75%
64% 67
85 90

80
6OI4 64
65
5934 61%
61% 65%

8434
79
6534
92
99I4

63%
67
59%
63
95
92
»a

73
94
89
76%
81%

84 Sale 84
101% Sale 100%
8238 91 85
92% 100 101%

94% too
79%

75 .

. . 90
_ . 92

70%

89
77% Sale

Low High
61% 61%
71 71
89% June'20
113 Mar- 1 7

95 96
98% Jan '20

105 Oct '13

73 Jan 20

66% 69
98% 99
45% 46%

6934
84

60
75
104
64
76
73
58% Sale

98%
46
63
95%

IOII4

68%l 63%
79%! 7934

72
58%

I 95
*85' 88% 89
71% !

97%
OSU 98%

85 96I4
'"

76 81
6II4 67

90% 99

"89
s

"97"

67% 78
36U 37%
43% 47%
35 45
70 Sale
3634 37
72I4 72^4

85%
68
85%
70
52% Sale
28% 32

32I4

17
27
15
30% 35
3038 35
24
24

26
2534
18%
29
5042

*40l2 .

33% Sale
48%
26 58%

28
32%|

93%
76%
61

June'20
May'20
July 20
Uet '19

Oct '06

June'20
Jan ":; )

July'20
July'20
Jcin 11
Aug- 10
Deo 19
June' 19
M.-.r'20

May'20
89
7734

Sept'19
84
101%

July 20
Apr 20
Feb 'iOI

Jan 19
98%l

July 20'

July'20
Nf<t>19'

Apr '20'

June'20l
7934

1

May'20

1

59%
1

F?b '05

Mar 20!
May'18|
Dec 19'

Jan '201

Juiy'20
June 20

No. Low Hii/i
2

; 60 72
12 69 83

89% 95

22 92 103
98% 98%

73 .73

84% 92
77 79
64% 72

I

63 73%
67 67
59% 68
60 69%

6
42

72% 75
91% 94
87% 100
72 84%

7 84 91
32 99 101%

...; 85 90

...100% 103

... 100 loo

6 96% 100
46 51%
60% 76

101% 101%
63% 75

1 7034 87%
72 82%

« 58 65

89 89

77 Mar'lO!-
75 Nov' 10!

99 July'20'

-

45 Mb- 201-
95% Feb ^O].

67U June'20|.
3634 37
42 May'20.
40 May'20

-

70 70
I

35% 36%:
72% 72%!
91 May'20i.
88 Nov 19

-

8534 8534

1

95 Dec '16'.

52% 53%
27% 28%
27% June 20'-

22% Dec '19!-

31 July20-
30% June'20'.
24 24

I

24 June'20l.
23 Feb '20|.

45 June'20
62% Deo 14'

33% 33%
50 Apr '20

20 May'20
51 Dec '16

3834 Dec '19

93% 93%
76% 81U
61 65%

85
95
94
67%
34%
42
40
69
35%
70%
91

99
96
95%
75
4334
55
42
71
44
82
91

85 92%

52%
23%
27%

607a
32
33

31 397»
25 37
2314 28
24 26
23 23

45 45

76% 77
84% 85%! 85
80 82% 80%
52 Sale
9734 9834

60 65

7034 Sale
77% 79%
8234 85

89
69 Sale

63 64

90% 98
82 89
56 Sale
67 76
62

51%
9734
58
63
68
7034

76%
82
102
66%
80%
64
80
92I4

91
56
77%
78

1 33% 38
-. 50 50
-.!| 20 20

73%
68% 77%l 70
89 96

I
88%

95% 99 IIOI4
2184
20
25
15
58
9034

47%

20% 25
20

68I4 Sale
92

49 51

8634 Sale
65% 67
71 74

64% Sale

7934 Sale

66 Sale

56% 60%

40%
71% 76

77
85%

July'20
52
9734

Oct '18

July'20
June' 19

71
June'20

82%
July 14

69
Oct '17

64%
May20
July'20
Apr 20

56
M2J- '-T.

Apr "20

July'20
88%

Mfu-17
July 20
June'20
Dec '19

Jan '20
58S4

Juae'20
£0

5
16

182
1

77 83%
84 91%
74% 89>g
51 59
96% 78%

23

'ii

86 8634

66 66%
71 72

55%

63%
6284

70
66%
57I4

62%
56
75
49
S2%
9534
154

64%
July 20

70%
June'20

59
May'20
June'20
Mar'17
Feb '20

Jan '20

No>16
May'16

73 JuBe'20

68 75% Jan 20
55 ' 89% Feb '16

25

'"25

115!
4'

17
I

38

'45'

60 67»4

"70" ''79'4

76% 87-sJ

SO 94%

66 76

63% 72
80 80
92% 102%
91 96%
51% 59
76% 77%
75% 78
68 74%
88% 97'4

17% 30
20 23

15 16
56% 65
9034 96
41% 59%

86 93%
63 73
69ij 79

6 134 70
61 64%
69 82%
66% 76%
56 62
52% 60
54 6l7«

49 49%
82% 82

....!| 73 73

.'.'.'.
i"75% '75%

• No Brice Friday; latest bid and uked tkU WMk. a Due Jan. » Due Feb. » Due June. A Due July, n Due Sept. Due Oct i Option aale
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BONDS
a. T . STOCK EXCHANQB

W««k ending July 30

T Cent * H R RR ^CoB)—
H Y 4; Harlem g 3vj8...2000
M? & Nortbem iRt g £9.1922
H Y & Pu Ist OOOB gu g «3.1933
Pine Greek reg guar 68 1832
B W ^ O C9Q 1st ezt 6s. .£1922
BStland 1st oon g 4^8. ..10^1
Og& LCham lat gu *a g .IMS
3ut-Canada Ist eu g 43.1949

K Lswra: Adir Ist: e £3.. .1006
ta gold 6s 1996

V-ioa, & Blk Rlv gu g «a..l922
L»ie8boreBoI<S8«B 1997

Begtawred ..,..1997
Oebezitore mid ta 102:
I6-ye«kr gold <ib.. 1931

Reglatsrwl „ 1931
Cs A A Q R Ist £U e fia...l938
Efftbon C'l RR iBt 6a 1934
pitta db L Erie 2a g 68--.cle2S
FStta MoK & Y let Bu 0a..l932
Sd goaranteea 68 19'ii

Mleblcan Central &* 1931
Registersa 1931
41.-. - 1940

EegletsrsQ.. 1940
i' L 4 a in Eosa 8>4s...i95i
lit gold S->it 1SS2
30-rear debenture 4e..i029
YCSj! AStLl8tg4a..l937
Keglaterea..-. ...1937
Dsljentare 63 1931Vm Shore 1st 65 guar. ..2331
BeglBterea Z3C1

» T C Lines eq tr 6i.. 1920-22
Baulp trust 4 .^B.. 1920-19^5

B t Oonneot Ist gu 4Ha A , . 1953
B T W E & Hart'or.l

—

Mon-conv fiehsu ia 1947
Kon-oonv tlebon 8Vi» 1947
Ifon-conv deiien S^e 1954
Ron-eonv deben 4s 1956
KoD-eoQv deben 48 1958
OoBTdaoentureSj^i 1958
Oanv debenture 69 li!43
Ooaa Ry con-oon? 4s.. ..1930
Hoc-conv fleben 4e 1954
Non-conv deben 4s 195S
Hon-cocv debeo 4s 1955
Won-oonv deben 4a 1953

aarlem R-Pt dies Ist 43.1954
B A N Y Air Line IsE 48-. 1955
Cent New Eng lat gu *L'..ie8l
aarttord St Hy let 4e 1930
Hoosatooic B oone g 63. .1937
yaugatuok KR 1st la 1951
P Y Fro? 4 Boston 4s.. .1942
Wi'W'ohesAB 1st ser I 4Hs'48
Boston Terminal Ist 43. ..1939
Hew England co3a 69 1945
Ooago! 4!) 1945

provldeaoe Saour Ceb 48. .1967
PTov * BDriagfieia let 58.1922
providence Term Ist ia.. .1958W 4 Con East Ist 4H8— .1943

H Y 0& W ret Xst g 48 B1992
Beglstered JS.OGO oniy..jl992
General 4s.. 1955

HorfolJt Sou let 4 rel A 6s. .1961
Horf 4 Sou Ist eolfl 68 1941
Hon 4 West gen gold fla 1931

tjBprovement 4 eit g 68..1934
H«w River Ist gold 8a 1932
B It W Ry Ist OOQS g 48..1996

Beglsterefi 1998
Utv'l let lien 4 sen g is. 1914
10-26-yiS8r conv 48 1932
l(>-20-7ear ror.v 48 1932
10-26-ye8r conv 4HS...1938
10-year oonv 8s 1929
Pooab C 4 C Joint 48... 1941

O C 4 T Ist guar gold 6s. 1922
«Io V 4 N E Ist gu g 43.. 1989

Sorthero PaoUio prior Hen ratl-

vay 4 land grant g4a 1997
Registered 1997

General Hen gold 3s G2047
Registered a2047

Bef 41inp4Hs»er A 2047
Bt Paul-Duluth DIv e 48. .1993
Bt P 4 N P gen gold 6s... 1923

Regtsterad C8rtllioflt»3..1G23
8t Paul 4 Dulath Ist 6a. .1931

1st eonsol gold 4s 19«8
Wash Cent let gold 4s 1948

Hor Pas Term Co 1st g 6s..1933
Oresson-Wash lei A ref 48.. .1961
Paelflo Ojaat Co Ist g 6«.-.1946
PadUOab 4 Ills Ist S f 4>^8..1955
Pennsylvania RR ist g 4s.. 1923

Oaiisol gold 4s 1943
OoPSijI gold 4b .1948
Oansol 4Hs._ 1980
Qsneral Hit 1966
Qsneral es 19flH
10-year secured 78 1930
Alleg Val gen guar g 4s. . . 1942
D B RR 4 Bge 1st gu 4s S 193i?
jnlla Bait 4 w let g 4s.. 1943
9oduB Bay 4 Sou let g 8a. 1924
jpnbury 4 L^wia let g 48.1936
n N J RR & c&n een 4b. .1944

Pennsylvania To—
Qaar Ist eoia 4Kfl 1921
Regwtered 1921

Qaar SHs coil trust' eg A. 1937
Onar 8Ka coil trust ser B.1941
•Joar 8H8 trust otfs C... 1942
Ooar SHs trust otfs n...l944
auar lS-26-yr.ar gold 4a .1931
••-year gaar 4a otfs Ber B-ie62
Oln Leb 4 Nor gu 4s g 1942
''i 4 Mar Ist BU g 4His...l935
ni 4 P gen gu 4 He ser A. 1942

Series B 19i2
lat reduced to 8«»..1942

•erIeeOSHs 1948
Series D 3Hs i960we 4 Pltte gu g 8^8 B..1940
Series O ..... . 1940QrR4 I ex istgu 8 4^8-1941

Ohio Conn»nt Ist gu tg 1943
Pitts Y * Aah Ibt floiia .'^a.1927
Tol W V *Ogu4H8 A. .1931

RsrlM B 4^8 1933
cries O 4s 1942

P C O 4 3i L ga4Hs illlQ-tO
Rerlea B guar 1942
Series C goar 1042

fet

Series i'> *' cuar.. .-5946

Price
FriSau
July 30

Bid Ask
64

88
ge's '96I2

80
78
fiO

76

60

"os"

90i2

66 Sale
65

793* Sale
76'4 Sale

78

9714
99

8218

64
64

6418 72^8
73I4 --
6884 8OI2

6312 64I2

69 Sale
65 66^8

9412 99I4

70

47^4 Sale
3912
39
4534 Sale
4638 Sale
3934 4078
7012 7II2

'4512
"'

Week's
Range or
Last Sale

Low
64
9258

78U
ll.S

95
77
52
60
101
103
93I8

66
69
78l2

7634
84I2

High
May'20
Jan '20

Apr '19

May' 15
May20
Oct -19

May20
Feb '20

Nov'16
Nov'16
Jan '20

68
Jan '20

79%
77

Not '19

Co

No.

5
26'

4978
65
5778

6978
39 39I2

32 Sale

6758
74

54I2 Sale

58
54 Sale
71 '4 8358
9978 100
98 ---

74'8 Sale

6978
70i8 —
7038

97 Sale
73I2 7375
9438

70 76

73I2 Sale

52% Sale

71 Sale
78l2

98

93 94
6OI2

6018 ...
104"8
65'4 Sale
65

7478
93I2

79
76I4
86I2
75I4 Sale
8212 Sale
102 Sale
7518
82
76

76I4 -.

95I2 97

65
6518
5818
61
75I2

6714
64
74I2

8OI4
8OI4

68
77I2
68I2

'84"l2

7971I4

79
90I2

7714
75
65
797s
79 's

78'8
73*8

8234

83"

87I2

93I4

103
13018
9514
9918
9812
82
77
6618
66I2

74
70l8

85
64
67'2
66'2
9912
97I2

7OI4

4734
45I8

4012
45I2

46%
3912
7018

91 12

60

May'20
May'17
Jan '09

June'20
Aug '17

Nov'18
Nov'19
May 20
Mar'20
July'20
July'20
July'20
N'jv'17

64
69

July'20
Feb "19

June'20
July'20

4734
Feb '20

4012
4712

47
40
7OI4

Oct "17

Jan '12

July'18

49
6278
79l2

49

IO6I2
«7
83
3934

Oct '19

July'20
r»oo "17

July'20

May' 15
Juiyi4
Aug '13

40

70
32
9978
SS5r
7412
51
9212

6a
54
7758
100
i22
103
7II4

79
7II2
7018

76
9634

97
73'2
9812

69

72I2

72
5112
55
70
76
97I8

96
97
76i8
37I2

108
64
65
10 lis

89
81U
77
86I2

75
82

10134
72 14

83
78
102

Sept' 17

32
Deo 13
Feb 14
V>6z '19

55I2

Jane'li
Apr '20

54
Apr '20

July'20
Nov'16
Feb 20

74I8

Oct '19

Juae'20
Jiily'20
ivlar'20

Deo- '19
97-8
73I2

Jan '20

July'20

73I2

July'20
52%

Nov'19
71

May' 19
July'20
Juno'20
Feb '19,

Oct '19

Dec '16|

108
6534;

June'20
Feb '17j

June'20|
Apr 20!

July'20,
86I2

7578
8278

102I2!

June'20
Feb '20!

May 20,
Jan '93

1

28

2
7

2i
15
13

15

"
5

18

94

"79
I

"4

1

52

5
48
162
29y

92 Deo '17

97
9538
69 ia

66
73%
77
76
66
80
8412
9(iii

104
9514

901s
88I4

7,i

79I4

7612
86«i
93
03 '4
87i8
«8l«

7978
80
80
90l2

97
Apr '20

Mar'20
July'20
Jail '201-

Ni.v'19J-
June'20i-
June'20 -

Feb -20 -

June'20 -

May' 18
Deo '16

Feb '12

Got '12

Feb '17

Apr "20

May' 19
Apr '20

Nov'16)
MaylO
Apr '17

N.jv'19
Bej>fl7

7978

May'20 .

Apr -20,

.

Oct 'loL

Range
Since
Jan. 1.

Lou> Hieh
64 64
9258 92^8

95 9712

62
63

62
60

9318 93 18

65 70
67 69
76 87i2

7418 84I2

93I4 93U

9514 95I4

87 87
G6i8 6618
6338 7012
72 81
67 14 8 134

64
"

"75

6434 74I8

64 7178

"6V12 "97I2
68I2 79

45 61
45I8 4518
4012 4812
4412 65
45 55
39I2 50
05 7612

6278 6278

'44 " "58"

"

3412 44

32 40

51 6118

60
" *60

"

49 56I4

7758 7758
100 104^8

103 103
67I4 80

7OI2 7812
70 7712
76 76

94I2 id4"34

7212 80
9812 9812
69 77

69 80l8

67 14 7012
4914 58I4

69 8II2

"97I8 IO2I2
96 lOOls

IO314 108
62 721j
65 6978

89 9312
8II4 833g
7512 86I2

83 92I2

73 8478
82 93"2
101 10318
72 14 82
83 83
78 82'8

9534 98
96% 9638
OiHs 69l8

66 71l»

7358 7358

76
"
"8314

66 81
80 80
8412 8412

68 75

76'lj 8078

79^8 90
80 90
80 80

BONDS
H. Y. STOCK EXCHANGE

Week ending July 30

P.a.0.4 8t.L(Coa.)—
3erles B 8i2acuvir gold. 1949
Series F guar 48 sold. ..1953
Series G 4s guar 1957
Series 1 eons gu 4Mta...l983

O St L 4 P 1st cons g 63. .1932
Peoria & Pokln Uu let 68 g..l921
2a gold 4^8. 61921

Pore Marquette let Ber A 58.1956
lat Series B 4s 1956

Philippine Ry lat 30-yr s f 4» 1937
Pitts Sh 4 L E 1st g 63 1940

1st oonsol gold 6s 194:
Heading Co gen gold 4fl.....l997

Registered 1997
Jsrsey Central ooll e 43 1851
ASlaatlo City guar 4s £...1951

at Jos & Grand Isi 1st g 4a ..1947
St I.iOUts 4 San Fran (reorg Co)

—

Prior Hen Ser A 48 1950
Prior lien Ser B 68 1950
Prior Hon Ser O 6s ... 1928
Cum adjust Ser A 63 »1955
Income Sorles A 6s »1980

8t Louis 4 San Fran gen 6a. 1931
General gold 6b 1931

at L 4 S F RR eons g 4S-.ie8t5
Gouthw Dlv Ist g 68 1947

K G Ft S A M oona g 68.1928
K C Ft S & M Ry ref g 4a. 1930
K C 4 M R A B iHt su 6s. 1929

3c I- S W 1st 8 4a bond ctfs..l989
2a g 4a Income bond ctfB-j7l989
Ccnaol gold 4a 193:
let terminal & unifying 6a.1962
Gray's Pt Ter Ist gu g 6e.l947

3 A & A Pass Istgu g 4a 1943
Seaboard Air Line g 43 1960

Gold 48 stamped 1960
Adjustment 5s ol949
ilefundlng 4s ...1959
At! Blrm 30-yr lat g 4b..«1933
O»ro Cent lat eon g 4s-..194e
S'ia Cent 4 Pen lat ext 6s. 1923

1st land grant ext g 63.. 1930
Oonsol gold 68 1943

Ga 4 Ala Ry let 00c 53-.01945
Ga Car 4 No Ist gu g 68. .1929
Seaboard & Roan lat 5s. .1626

outhoru Pacific Co

—

Gold 4a (Cent Pac oo!!)..S1949
Registered ]tl949

20-year conv 48 ol92^
30-year corsv 68 1934
Cent Pao Ist ref gu g 4s. .1949

Registered 1949
Mort guar gold 3Hs..'>:1929
Through St L let gl". 48.1954

G H 4 e A M * P Ist 581931
2d exten 59 guar 1931

Gila V Q A N 1st gu g 58.. 1924
Houa E A W T lat g 5s.. .1933

Ist guar 6s red 1933
H <5: T C 1st g 6s lat gu...l937
Oeu gold 4s Int nuar 1921
Waco A N W fllv 1st g 61 '30

A AN Wl9ttn«6s-. ....1941
Louisiana West 1st 63 1921
No of Cal guar g 5a .193S
Ore A Oal lat guar g 5a 192?
80 Pao of Ca!—Gu g 5a-
So Pac Coast lat gu 43 e
San Fran Term! 1st 4e-
Tex 4 N O eon gold 68.
So Pac RR 1st ref 4e 1956

Southern—Ist cona g 63 1994
Registered 1994

Develop 4 geu 4b Ser A --..1956
Mob A Ohio coil tr g 43--.193S
Mem Dlv let g 4^8-68... 1995
8t Louis dlv 1st B 4a 1951
Ala Gt Sou lat eons A 53 . .1943
Atl & CUarl A L Ist A 4 Ha 1944

iBt 30-year 6s Ser B 1944
Atl A Danv lat g 48 1948
20 4s.. 1948

Atl 4 Yad 1st g guar 4s. .1949
a T Va 4 Ga Dlv K 6a--.1930
Cons 1st gold 6s 1966

13 Tocn reorg Hen g 08 1938
Ga Midland 1st 3a .1946
Ga Pao Ry 1st g 6a 1922
:Snoxv 4 Ohio 1st g 6a-..1926
Mob 4 BIr prior Hen g 68.1946
Mortgage gold 43 1948

mah A Dan deb 5s etaipd-1927
aioh ft MeoX lat e 68 1948
Virginia Mid Ser D 4-69--1921
SerleeEes 1928
Series F 6s 1926
General 69 1938
Va A So'Wn 1st gu 5S-.2003

let cons 60-ycar 68.. 1958
W O A W 1st ey gu 4s 1924

Spokane Internat Ist g 6s..1066
Term Aeso of St L let g 4 Ha.1939

1st nons gold 68 1894-1944
Gen refund s f g 4s 1953
fit LM Bridge Ter gu g 6S- 1930

Texas 4 Pao let gold 5s 2000
3nd gold Income 69 f2000
T.aDlv B L 1st g 5s 1931
Vf MIn W A N W 1st gu 6fll930

Tol A Ohio Cent 1st gu Bs. .1936
Western Dlv Istg 59 1935
Geoeralgold 5b 1936
Kan A M 1st ga g 4s 1990
2d 2f>-year 6s 1927

TolP A W lat gold 48 1917
Tol St L 4 W pr Hen g 8 Ha.1926

80-year gold 4s 7960
Coll trust 4a g Ser A .. -1917

Truat 00 ctfH of deposit
Tor Ham A Buff Istg 4s..il948
Ulster A Del let cons e 63 .1928

Istrelundlna g4s 1962
Union Paolflo Ist g 48 1947

Beglatered 1947
aO-year oonv 4s 1927
1st A refunding 4a i72008
lO-year perm secured 83-1928
Ore RR A Nav oon g 4S-.1048
Ore Short Line 1st g 68. ..1922

IstconaolgSs ..1946
Guar refund 48 19^i9
Utah 4 Nor gold 83 1928

lat extended 4s 1933
Vandalln oona g 49 fier A I9S6

Oonnolo 4s Hp.-les B 1957
Vera Crus A P 1st ku 414S..1934

.1937

.193
...1950
..1913

F A
i e»

M N
r A
A O
Q F
M N

A O
Oct

J i
J J
J i
A O
iW N
A O
A O
M N
3 J

A O
V A
A O
M S
t 1

Price
Friday
July 30

Bid
73I2

7358
7358
75.8
96

J D
J D
M S
J D
F A
F fe

J O
A O
m N
J J
M N
i»l N
M N
J i
A O
m N
J J
1 J
A O
3 S
M N
J J

M M
M S

M M
M S

M N
i J

O
A
J
O
A
J
O

: D
Mar
J J

D
D

A O
J J
J J
J t

M S
J J

D
A
J
O
J
J

P A
M H

Ask
83'4

8712
97

7534
5838
4012
80
8OI2

7558

80
Sale
Sale
4434

7534

'85-^

55I2

54I1 Sale
6578 Sale
83I2 Sale
6OI2 Sale

47's Sale
90I2 9358
8434 8734
66I2

66
93 9478

59^8 61

64 Sale
45 48
53 Sale
5218 Sale

5758 59
54I8 60
49 50 '8

33I2 Sale
39 3934

50 52
7234

104
72
80

81 Sale

65'8 66

76 Sale
9434 Sale
6978 Sale

7534
64I2 65I2

7814
7018
85 95
8038 8478
81
8458 89
9018 95

Week's
Range or
Latt Sale

Low
72I4
82 14

73^8
76^8
97
100
87
7558
5838
42
93I8
97I4

7812
75I2
85I2

High
May20
Apr '20

June'20
June'20
May20
June 17
Marie

77
59

Apr 20
Apr 20
Dec '17

79
May'20
June'20

rs I! Ranrt
SinceICQ
Jan. 1.

No. Low High
72I4 84
8214 S2I4

7335 7338
76 8878
97 99

40
7

75

60 July'20,.

95 99

86 Sale
8818
.8058
64I2 6478

7312 Sale
8018 Sale

57I4 Sale
54I4 56
7118 73
6134
80 87
74 76
82 Sale
55
55
56
83 86I2

81 Sale
9378

44I4 51
951s 99
9434 9078
73 80
55 66
8714 9578

56
9512
8658 100

1

821s
82 97^
7934 8II2
68 64
8OI4 86
60 70
77 18 79
76 81
651s __

82
77=8 82
63
6OI4 79l2

55I2 83'4
8134

651s sola
62l2 70
75 82
25 35
75 - - - -

46 467s
. - - 3478

8 1212

55 65
70 82^

80^2 Sale

7912 Sale

715s Sale
96 Sale
70'sSale

1

9678 98
ssa Sale
7558 Sale

|

8II4 S8
70lj 86

84>4

54
OS's
83
6OI4
47I2

93
85
78
90
93
59I2

86
6212
45
50
5018
9812
58
59
49I2

3212
40l8

54
64
9978

101
81
93
81
96I4

64
90
75
9333
69
8712
7534
6512
100
87
95
847,
loo
845g
94
94
85

IOOI4

9118
86
98
83
64
85
72 14

79 14

85U
5858
53
7138
6134
7634
7814
82
66
8II2
68
91
81
92
52
»«l2

9718
8OI2
65
925s
60

IO2I2

96
IO4I2
:90
80
63
8OI4
751-

79
83
6234
81
76
56
86

10612
83ii
77I2

65
6212
37I1

30
7612
47
185s
18
65
S2
58
80
77
7914
7038

96
70^8
9712
86
75'4
881}
89
80>«
80l«

35

54I4

67
8312
61
48
93

July'20
May 16
May 7

July'20
60%

Jan '2;)

64
July 20

53
52 18

Jan "14

58
59
4912
33I2

4018
June'20
May'20
NoVlB
Dec '15

Mar'20
J(uly'19

81
May'lO

6478
Feb 14

76
9558
6978

Sept'16
7534
65I2

Oct '18

Mar'20
Nov -18
July'20
Oct '16

May'20
June'20
Mar'19
Mar'20
Oct '17

Apr '20
86

Apr '20

83
6434

July 19
73I2

8OI2
Sept 16

58
5412

June 20
July'20
June'20
Apr '20

83I4

June'20
Mar '16
Oct '19

May'20
81

I

July'19:
Jan -19

Jon '2«

Apr '201

May 20
Aug 19
Nov'19
Feb '20

Juno'll
Jan '20

Deo '18

Mar'20
May'20
July'20
June'20

July'20
Apr 20
July'20
July'20
July'20
Apr 'ao
May'18
Nov'04
May'20
Apr 38
July'20
June'20
Dec '19

Fab '19

May'20
Juiy20
Mar' 16
Aug 'IS

May'20
July'20
8eptl7

81
June'20

8018
7134
9734
71
97I2

86
76

Juno'20
Feb 'IS

Uoo 19
Juns'lS
%Aar'19

236
24
15

102
509

1

7553 87lj

58 71*2
40 42
93 Is 93<8

71
'

87I2

77 78»4
72 89

27,

"'48

136

"7
1

2
91
1

55 60

52 59I2
62l8 71»4
81 87l2
56I4 68
3978 5OI4

93 102
85 9234

9234 100
5678 70
86 8678
60 64I2
3934 50
4858 66I4

49 69

'6412 "62
'

55 6078
4938 61
30 4112
38 49
54 6418
64 64

80

1. "s'l"

8II4

'8884

6 6II2 73

01 73I2 937g
178 93% 106
88 6518 78

5

44

135
19

52
_l

114
35
52
16
1

5
37

7618 82l2
6OI4 70

87 87

Si's 85I4

"84"!^ '93'«4

93 94

85 87

9118 93I8
8512 9378
96 96
83 83
6278 735g

68
77

54"'

50

79S4

8718

"eiia
5812

7138 90
6II2 675g
763/ 76S4
76I4 Bo's
8I5g 8818
65 6OI2

91 92I4
79I8 91

99t2 100
98 971s
8OI2 90l»

60 60

'95
"
"95

"

"sou '90

"

80 80
65 70
80'4 8OI4

"79 "82i2

83 85i2
626» 73isg

81 85
7538 85
5212 66

83U 84»8
7712 8OI1
65 82
0212 73

74 75I2

4278 4714

6412 68
82 85l8

74>g '85I4

77 77
7812 S87g

66 81
06 103
66I4 81
0634 lOl
82 93
7412 8.^

8SU 9258

• No p.-lfleFrliiv; latest bid »« Ajkwli •|D(W Jab, » Du« Feb r Dua Juae. lUnfiiv. t U u V i<. o'DuOh. »;:>isN>v. « Uj9 Dm. « Option Bale
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BONDS
H Y 3TOCK EXCHANQB

Week ending July 30

Virginian Ist 6s series A 1962
Wabaon let gold 68 1939

8d gold 6s 1939
Debenture series B 1939
let Hen equip s fd g 6s 1921
1st lien 5C-7T g term 48 1954
Det 4 Ch Ext let g 68 1941
Dee Moines DIv 1st K 4e..l939
Om DIv let g 3H8 1941
Tol A Ch DIv g 4a 1941

Wash Terml 1st gu 3H8 1946
l«t 40-yr guar 48 1945

West Maryland let g 4s 1962
West N y 4 Pa Ist g 68 1937
Gen gold 48 ...1943
Irccme 68 1)1943

Western Pao Ist ser A 6s ..1946
WteelIng 4 L E let g es 1926
Wheel Dlv 1st gold 6s 1928
Eiten 4 Impt gold 68 1930
Eelundlcg iHe series A. .1666
BR Ist consol 4e 1949

Wfceton-Salem 8 B Ist 48.. 1660
WlB Cent 50-yr Ist gen 4b. ..1946
Bup 4 Dul dlv 4 term let 4s '36

Strtst Rsltway
escoklyn Rapid Tran g 6e..l645

let relund conv gold 4e 2002
8-yr 7% secured note3..iie21
Certltlcstea of deposit
Certificates of deposit stmp^d
Bk City 1st con868.. 1916-1941
Bk Q Co 4 8 con gu g 6s.. 1941
BkiynQCo4eiBte8. . 1941
Bklyn Un EI Ist g 4-S8...1950
StanipeO guar 4-68 1666

«a.

KlEgs County E let g 48.. 1649 ^

M N
M N
F A
J J
M 8
J
J
J
A
M
F
F
A
J
A
Nov
M 8
A O
J i
F A
M S
M S
J J
J J
M N

Stamped guar 4s... ""1949 V
Nassau Elec guar gold 4B.1951 J

Chicago Rys 1st 68 1627 F
Oonn Ry & L 1st 4 ref g i^s" 1961 >
Btamped guar 4)^8 1961 J

Det United 1st cone g « He 1632 •
»t Bmlth Lt 4 Tr let g 68

"
1 936 >«

Hnd 4 Manbatesser A. 1967 1^

Adjust Income 6s 1957N Y 4 Jersey 1st 58.IIII'l932 F
iBterboro-Metrop coll tHs 1966 *

Certificates of Deposit
Jnterboro Hap Tran 1st 68 "1666
ManhatRy(NY cons 8 48.1690
Stamped tai-exempt 1S90

Manila ji ec Ry 4 Lt s f 6s.. 1663
Metropolitan Street Ry—

Col 4 eth Av 1st gu g 68.. 1693
1-ei Av4 PF IstgUBSs 1B93

"'"'^fEuchic fs"S4s::}63lMnw Eleo Ry 4 Lt cons g Ss 1926
Refunding 4 exten 4H8..1931

S'-^iS"^' ?? * ^' 8«n 4HS-.1935R Y Munlclp Ry igt g f Sg A. 1966
n.fll^,

^" R E 4 ref 48.. .1942
Certificates of deposit
80-year adj Ino 58 """01942^ O
Certiflcateg of deposit""H r State Rys Ist cone 4 u«"Tofi2 M N

Fortland Ry 1st 4 re?58
'"

830 M N
Portid Ry Lt 4 P Igt ref 58'l942 F A

t JosRy LH4P Istasa 19^7 M N

Third Ave let ref 4s igeo » »
AdJIncomeea niflfin * O

Third Ave Ry Ist g si "J93V J J
Tri-Clty Ry 4 Lt Isrsf SII m * O
Undergr of London 4X8 1933 •» >
Income 6s 1040

Oolted Rys Inv Ss PItfBTgi'"i92fi •" N
United Ryg at L Iflt g 48 1934 J J

i„^.'.i°ii'^'^^«°8it gu 58::::i924 * «

Price
Fildav
July 30

Bid Ash
TGU 77-''l

Sl^^s Sale
75% 78

95I8

50 62I2

75I8

61 58l2

69

48
82
54%
22
S81
SOU
78
75
4718

49
65
6418
63I2

Sale
Sale

Bale
85
8378

'52'

50
69
65

Sale

23i8 31
2114 22
35I8 40
32

"""

32
39^8
34
72^8
75
80

5518 68
66 61

53
50I4 Side

30
61%
70

60
59^8 6O34

Week'!
Kaaoe or
Last Sale

Low
76U
8II2

75
90
97I2

703^
8S7s
8f)

53
74I2

66
82
47
81
66
36
78^4
9OI2

100
90%
46
62%
62I4

63%
6234

77U
82'8
76l2

AUg'18
July'19
Nov'19
Mar'20
Aus'12

53
Oct 19
July 20
Aug '18

4884
82

July'20
Ocfl7

81
Apr 20
Feb' 17
Mar' 17
June'20
Apr 20
Apr 20

63%
63I2

Taw
So

No.
9

11
3

^1

Range
Since
Jan. 1.

Low High
72% 85I4

79 91
73 83

8884 887s

51 55I2

66 72

47 53
81 92
64 6312

20
I
7678 88
90i2 92I2

64I2 Sale
17 Sale

72 78
!3 Sale
I2I2 Sale
43I2 Sale

60 ol
60 5234

''"nnf ^^^ ^'"^ F'" M8..:i927
Union Tr (NY otfs deDi:....

Va By 4 Pow l8t4rof 58...1934

lA O

40 46
40

22I2 39

94
80
73
60

1973 Sale

... 22I2

5 538

6 Sale
... 60

60
66
94

69
52

Qat and EUetrle Light

eifv"V,^ ^? ^« « 68.:..1947 •»

SlL, Bllsf.n Ino g,.n 58 A. 1940 i
nsn^R" Qas 1st cone g 68.1646 "
SS,fmMo^^*i^^''^8'*'-e'68l956

*
Columbia O 4 E Ist 6a. 1927 '

Stamper! '""1927 *

SnnT.'VJ* °.*' '" Hold' eal: 1932 J
Oonsol Gas 6-yr conv 73. 1926 ^
Oon8aa8EL4PofBalt5-yr"58'21 ^
Detro t City Gas gold 5b 1923 '
Detroit Ediaon 1st ooll tr 68ll933 '

let 4 ref 68 ser A. fil940 ^
n^PJ^T^ ^J*' ooa* « 68::.i932

"

Havana Elec congol g 6aHudson Co Gas let g es'Wan f^it^ /«*_ n ?

-1952
.1949iron r^.» ,.- ^ let 8 68 1949

Kings Co El L 4 P g 5s 1937 *
i-urchase money 88 1997 *
Convertible deb 3a ""1925*'

!,« nf ' J" ?5° '«' "O" g'48:i939 i
Milwaukee Gag L let 4a 1927 *•

J":^"*' Con Oas g 59-.-i::i948 ^
X°K^ L H 4 P g 5s 1948 i
S^2^^*** """«' 8 48 1949 f

wvirfilf r'i'^'<""'»e 68-.1996 i
?Zw,^ ^'f*P '*' «on B 68-1930 '
Pacific G 4 E VJo—Oal O 4 E—
_,V»P,!i'"""''8 * >«' 58.. .1937
1?^'"" O * E gen 4 ref 53.. 1942Pao Pow 4 Lt l8t 4 ref 20-yr

OS imarnatlonal Series...1930
jat 4 Passaic G 4 El 58 1949

n^. " w* ^ ^^^ ""no « 68.1943
^"'""fllng gold 68.- 1947

P°?5 9?,°' *^'' 1^« <f" K 68 1936 - -

Pl,^»/,^"t'.'^*« •»» K« K 58.. 19471M ^Philadelphia Co conv g 68. 1922|M N
Stand Gae 4 El conv s f 6s 1926 '

•
Syracuse Llghtlnir Ist g 6s.:i961 fWraense Light 4 Power 5S-.1964 J
Trenton G 4 ei in g 6«..-1949 !"

i , ^LT ^^* A P lat 8 5a-.1932iM
Refnnding 4 extension 5g. 1933 "

82
39 Sale
20I4 Sale

87
90

40 6778

35 60
6684 69'2

6312

33
25

21 2I34
21i2SaIe
64 65I2

23 July'20
22 22
35I8 36
3634 July 20 -

34 35 4
66 Apr 20—
80 May'18
4OI2 IHo '1!)

60^2 June'20
55I2 July20
53 June20
SOU 50 14

23 July'2o
61 61
66I2 June'20
77 July'19
5978 60
58 Jan 20
54I8 55I2

17 18
78 Apr 20
12 14
III2 I2I2

45
50
60

Oct 19

43I8

4978
4934
76

40
21
40
64
92
77
70'2

June'20
June'20
Mar 20
Decl9
Apr 20
Jan '20

72

11

'54

66

'hi'

41[
494'

8'

14

80
7II4 80

87
81 Sale

75 8078
85

97 14 Sale
97
92i2

8II2 83
80
7378

"33"" "84

N
Unlto'l P'lel Oag Ist ; f «» iqs« » J

85 91%
8178

8718 100
86 8978

8713
70 7212

75 86
83

75 777)

59 Sale
89

78 79

83 14 85
7458 Sale

71 77

8778
68I2 Sale

.. 70

61 July 19
57 July 19
19^2 20I2

20 20
5 5
5% July'20

61 July'20
6478 Jan '20

55 Deo '19

90^2 Feb'17
95 July'17
80 Jan '20

39 40
20U 20'2
75 May 20
89lj June'20
73 May 19
60 Dec 19
69 70
47I2 Apr 20
60 June' 17
26 July'20
21 2II2
2II2 21^2
0412 July'20

103 Sepfl5
68I2 July'20
71 July'20

Apr '20

81
July'20
June' 19

4518 53
62% 56
62I4 62 14

6078 71
61 70

21 3334
2II4 28
35 60
35 47
3II2 45
66 66

60 64
55U 63
60 60
SOU 55
23 28
67I2 70
60 66I2

5978
"69"

68 68
54
13
73
12
III2
43I8 58
4978 60
4934 60'2

60
23
78
1934

19%

46
39

21

40 67U
21 40
40 42

92
77
69

94I2

77
75

I9I2 32
20 31
5 734

4% 7I2

60 55
6478 6478

80 80
39 4134

20U 31
75 84
87^8 92

65 75U
47I2 47I2

86
81
82
87
97
79 Apr 20
9512 Apr 20
8234 June'20
81 July'20

Feb '18

Feb 13
June'20
Septl9

92I2 Deo '19

8412 June'20
90 June'20
98 Apr' 19
77 Feb '2(1

72U July'20
82 '8 May 20
I0412 Apr '17

80 July'20
59 60
89 Apr 20
78i2 May'20

25 30
21 30

5 2018 30
63 70

94
100
84
91

83
74

83
74%

86 Sale
8OI2 Sale

8018

67U

74 86
8978
86

82 Apr'19
105 Jfuly'17
8818 Mar'20
5812 60
7118 Apr 20
100 Apr'17
89 Mar- 17
75 May' 19
85% 86
8OI2 801

2

97I2 May'17
70 Apr 20
98!'8 Oct' 17

74 Juiy20
82 Julvl9
90 May'2a

81'

66U 8212

70 79
79 86
81 89
81 8712

12

10
1

97 10134
79 79
95I2 95I2

82^4 96
7718 90

84 85I2

84U 8412
8S 89i8

7534 77
70 82I2

8278 87i2

7434 8512
5812 65»4
89 89
78l2 81

7912 90U
7212 83

8818 88%
58 67
7118 80

85 89
8OI2 91

70

'74'

'is'

70

"8412

'947I

BONDS
N Y STOCK EXCHANGB

Week ending July 30

Ga« & Electric Lt— (ConcJ.)
Utah Power 4 Lt 1st 68 1944
Dtlca Elec L 4 P Ist g 5s. ..1950
ntica Gas 4 Elec ref 5s 1957
Westoheater Ltd gold 5a 1960

Mlicallaneout
Adams Ex coll tr g 4s 1948 M S
Alaska Gold M deb 68 A 1926'*' 8
Conv deb 6e series B 1926 1*' 8

Am SS of W Va Ist 5s- 1920 M N
Armour 4 Co lat real est 4H8 '39 J D
Booth Fisheries debsfOs... 1926 A O
Braden Cop M coll tr s f 6b.. 1931 F A
Bush Terminal 1st 4s 1952 A O

Consoles 1966 J J
Bul!dings5sguar tax ex..l960 A O

Chic C 4 Conn Rys a 1 68-. -1927 A O
ChleUnStat'nl8tgu4HsA1963 J J

lat Per C 6I23 (Ctts) 1963 J J
Chile Copper lO-yr conv 78.1623 M N

Coll tr 4 conv Co ser A-.. 1932 A O
Computlng-Tab-Rec s f 68.. 1941 J -

Granby Cong M84P con 6b A '28 I* N
Stamped 1928"* N

Great Falls Pow Ist 8 fee... 1940 M N
Int Mercan Marine 8 f 68 1941 A O
Montana Power lat 68 A. ..1943 J >
Morris 4 Co 1st 8 f4H8 1939 J •
Mtge Bonds (NY 4b ser 2.-1966 A O

10-20-year 6es eries 3 1632 J -I

N YDoC- 60-yr letg48 1661 ^ A
Niagara Falls Power lBt6s.-1932 J J
Ref 4 gen 68 .-01932 A O

Nlag Loc- 4 O Pow 1st 6s. .1954 M N
Nor States Power 25-yr 68 A 1941 A O
Ontario Power N F 1st 68..1943|P A
.-._.-.. M N

A O
M N
J J
A O
J D

OS t*

Price
Friday
July 30

F A
J J
J J
J D

Bid Ask

7178 Sale

Ontario Transmleslon 58 1946
Pub Serv Corp N J gen 68.-1959
Tennessee Cop let conv 6s.. 1925
Wash Water Power Ist 58.. 1939
Wllaon4Co 1st 25-yr a f 68.1941

10-yr conv s 1 68 1928

Manufacturing a IndustrialAm Agric Chem 1st 68 1928
Conv deben 5s 1924Am Cot on debenture 68. ..1631Am Sm 4 R 1st 30-yr 5s ser A '47

Am Tobacco 40-year g 6s.. .1644
Gold 48 1951Am Writ Paper s f 7-68... 1636

Baldw Loco Wor.s Ist 68.. 1940
Cent Foundry 1st s f 6s 1631
Cent Leather 20-year g 6s.. 1926
Conaol Tobacco g 4s 1951
Corn Prod Refg s f g 6s"IIl931

Ist 26-year a f 58 1934
Cuba Cane i^ugar conv 73 ..1930
Distill Sec Cor conv let g 68 1927E I du Pont Powder 4H8.- 1936
General Baking Ist 28-yr 6b 1930
Gen Electric deb g 3H8 1942
Debenture es- 1962
20-year deb. ds Fe'b."l940

Ingereoll-Rand lat os 1936
Int Agrlc Corp 1st 20-yr 68. .1932
Int Paper conv a f g 5s 1935

1st 4 ref 8 f conv ger A.. 1947
Liggett 4 Myers Tobao 78-. 1944
, 68 _ 1951
Lorlllard Co (P 78 1944

5s 1951
Nat Enam 4 St"a"m"p"g" ist eil 1929
Nat Starch 20-year deb 6s.- 1930
National Tube Ist es 1942N Y Air Bra.e Ist conv 68.193S
Standard Milling Ist 58 1930
Union Bag 4 Paper Ist 58. 1930
Stamped 1930

Union on Co of Ca! Ist 5b. .1931U 8 Realty 4 I conv deb g 6s 1924U 8 Rubb»r 6-year see 7s 1922
lat 4 ref 5b ierlea A Il947U S Smelt Ref 4 M conv 6b"1926 •"

Va-Caro Chem let 16-yr 68.19231^
Conv deb 6a el924 A

West Electric lit 68 Deo . 1922 ^

Coal, Iron & St««l
Beth Steel Ist ezt s f 5a

Ist 4 ref 58 guar A.
20-yr p m 4 Imp a f 68

Buff 4 Susq Iron a f 58..
Debenture 58 a

Cahaba C M Co lat g"u"6s"
Colo F 4 I Co gen a f 5b
Col Indus Ist 4 coll 58 gu..
Cons Coal of Md lst4ref 6b
Elk Horn Coal conv 6a
Illinois Steel deb 4)^8. IIII
Indiana Steel let 59.
Jeff 4 Clear C 4 1 2d eillll
Lackawanna Steel lat g 5b..

1st eons 58 series A I
MIdvale Steel 4 O oon v i f fis

Pleasant Val Coal lat 1 f 58.
Pooah Con Colllar lat s f 6s
Repub 14 8 10-30-yr 68 a f.
8t LRoc. Mt4 P oaatmpd
Tenn Coal I 4 RR gen 68..
U 8 Steel Corp— [coup a— fc

691 r

Utah Fuel lata f 58
Victor Fuel lat a f 58
Va Iron Coal 4 Co .e 1st g ds

Tojagrjph & Talaiihan
Am Telep 4 Tel coll tr 48

Convertible 48
20-yr convertible 4 Ha
30-yr temp ooll tr 5a
7-year convertible fis

Cent DIst Tel lat 30-yr 5b..
Commercial Cable lat g 4a-.2397

Registered - 2397
Cumk T 4 T lit 4 gen 58-..
Keystone Telpykone Ist 58..
Mich State Toleph 1st Sa...
N Y Telep lat * gea a f 4 Hs-

30-yr deboB a f 89 leb
PaclfleTel* Tel let 5a
South Bell Tel 4 T lat e f 6a.
Weat Union coll tr our 6b
Fund 4 real est g 4^8
Mut Un Tel gu ext 59.

926
942
93e
932
926
922
943
934
950
926
940
962
926
923
950
936
928
957
940
955
951
963
963
931
953
949

929
936
933
946
925
943

937
935
924
939
949
937
941
l&Zi
950
941

N'on-iwe;t Til r>i4^sg .1834

J
N
J

D
8
D
A
A
D
D
O
N
D
O
8
S
J
i
o
J
J

M N
M N
M N
J J
M 8

J J
M 8
M S
J D

A
D
J
J
J
i

F A
M N

J
J

J J
M N
M N
i J

88I2

88

5514 58
His 12%
10 I4I2
98 102
75U Sale

9012
85 86i8

67 72
7ll2 75
71 73%

Week't
Range or
Last Sale

Low High

7178 7178
95 Mar'20
87 Nov'19
88 Oct 19

55I2 July'20
13 July'20
10 10

74I2

90

74I2 76U
103 Sale
95 Sale
72 12 Sale
83 8312
82 92

90
87^4

8334 Sale
79

8412

6OI2 62
90
97

76 88
73% Sale
77I8

65 68I2

60 6OI2
90 95
78 84
8634 87U
84% Sale

67
71
71
68
73U
10278

95
72

No

90% 91
92 Sale
79 80
7612 Sale

117
75

76 Sale
92I2

68
9ol2 Sale

78U
89 101
89 94
95 Sale
7618 77I2

95 100
87 89
65 67
8434 Sale
98% Sale

76 77
100

86I2
IO2I2 Sale
7712 Sale

IO212

77U 78
91 94
92 9318
83I2 84I2

92 96

75U
Feb '18

87U
68
71
71^2

Mar'18
73U

103
96i2

7234
83I2 July'20
92 May20
95 Apr 20
89 Mar20
83U 84I2

80 July20
75 Apr 20
83 Apr'14
94 June'16,
60% July'20
85I2 July 20

IOII2 Oct '19l
85 May'20
73 74
78% July'20
75% July'20
60 60%
90 May20
9078 JuiyiO
87U 88U
84% 85I2

26
..-.,

84 93
4 65 797g
4 71 82

...^1
71 8278

4
11
45'

146

75

}1

82
90

81
84
84
87 8834

78 Sale
94 98
77'2 Sale
9612 Sale
92 92U
93I2 9634
9414 Sale

8934
79I2 Sale

78% Sale

75%

78% 82%
70 72
66 71
85
75% 77
86I2 Sale
93
9012 "9o"7'

83 84
7G Sale
70
75I2 83U
8678 Sale
69 70
85 8634
9li2 Sale

77 85
62
82

7534 Sale
63I2 70
78 79%
7534 Sale
9234 Sale
83%
64I2

79% 81
88

8434 85
75% Sale
85% Sale
8038 82
80% 85%
78
71% 74%

97

91% 91%
92 9218
79 June'20
75 77%
117 May20
73% July'20
75% 76
91% 91%
70 May'20
90U 92U
73% Deo '18
98 May'20
91 June'20
94% 96U
77% 77I2

95U July'20
S9 89
65 July'20
8434 8434
98% 99U
96 Nov'18
77 77
99% Jan '20

84 May20
101 102%
77 77%
102% 102%
77U 77I4

91 91
9318 Apr '20

84% July'20
92 July'20
88 June'20
89% May 20
87 May 20
95 Oct '14

78 80%
98 98
76% 77%
96I4 96%
92 92I4

94% July'20
94 94U

8
24

94

19
2

'ei

222
2

9,

32

14'

3
2'

1'

3

Range
Since

Jan. 1.

Low _ High

7178 85%
95 95

65
n
10

58
20
17

73% 84%

70%
100
95
72
81
90
94
89
83U
7634
76

83
103
108'4
86
88
95%
95
89
95U
86 <

83%

68% 67%
85% 93

85
70

88
85

76% 85
7178 75%
5338 66
90 ' 96

86
84

98%
96%

26

87% 100
92 l.99»4
79 189%
74 i 86%
117 119
73% 73%
74 8378

9134 97
70 81%
90 97%

98 100%
91 100%
94% 100
76 83
95% 95%
89 91
60 70%
81 97
9534 99%

76
99%
81
9934
77
100
76
91
93%
83
91
88
897g
87

84U
99%
86%
111
89%
110
88
971a
9634
93%
04»4
93%
90
87

3
74
7,

1

74 8434

89%
7834

77%
93%
91%

101
78
70
72
98
75
86U

98 103%
76% 90
94U 105
91% 95%

,. 92I4 101
8 93 9734

89%
7934

78%
Julyl9
Nov'19
Dec' 14
June'20
July'20
July'20
Feb '19

75%
87

90% July'20
8684 Juiy20
76 77%

80% May'20
86 86 7i

71 June'20
85 85
90% 91%
90% 91
8634 Nov'19
70 Mar' 19
8O34 June'20

7538
62%
77%
75%
9234
81%
60
68%
79%
98
84
75
85%
80%
85
78
74
191%
94

76
July'20

78
77
94U

July'20
Apr '20

Jan 18
79%

Apr '16

July'20
75%
87
84
85%

July'-ao

July'20
8ept'17
N)Vl6

32
7

42

1

90
9

13

8
114
88

50
38
19
14

89% 97%
77 89
77% 86%

78 95%
70 74
72 76

72% 84
83% 93%

"90" 94%
84 99%
76 85%

80 82Is

80% 96
67 72
80 93
88% 99S4

88 99%

80% 83%

73 80%
62% 69
77% 85
72% 8334

92 99%
81% 96
60 60

70" 'so'u

82% 96
72% 81%
84 9534

76% 88U
7SU 85%
70ij 86%
70 81%

•No price Friday; latest bid and aaked. a Due Jan. 6 Due April. < Due May. fl Due June, /i Due July, t Due Aug. Due Oct. p Due Nov. j Due Deo. (Option sale.



July 31 1920.] BOSTON STOCK EXCHANGE—Stock Record ^ "^"p 481

Saturday
July 24

BBAItM rSlCaa—NOT PER CENTUM PRICES.

Monday Tuesday Wednesday Thursday
July 26 July 27 July 28 Juy 29

331:

•123 125
•G234 t)3

*S4
•32
•41 ...
•135 ...
•lOc ...

» 6
»6 9

• 132
71 74

•60
30

61
30

•74I2 ...
•17 20
•74 SO
39 39
48 48

3I2

• llj

•7

94'4

78
72
*5

•15
277g
*8

10
2
2l8

•I3I2
•5

32U
23%
•75
146
•28
•1313

3812
27
•17
•43I2

67s
I2I2

10
*92l3

SUa
•60

•12518
37I2

85
•26U
27I4

155
91

•1334
35I2
231a
I7I2
•40
10734
•65
25
41^4
24I4
I5I4

20
•30
18
•64
58

•
"31'

.50
59
.25

"234
10

884
03
301
245,
IOI2
•3812
»4

878

1218

.85
•3I2
• II2

•.50
5714

•79
•29I4
*3l8

ISg
3
•2I2

II2
338

512
414
62
17'44

4
2
8

9434
78
72
7
17
28
8I4

10
2
2'8

133.1

5I2

32I2

2334
8GI2
147
2812
15
38l2

27
18
45I2

678
I2I2

10

123 124
6212 0278
*S4
33 33I2
*40

*135
*10o

6..
*6 9

* 132
*71 74

61 61
2978 2978

80

3712
85
27I2
27I4

160
91
14
36
2418
19

10734

65U
2510

4134
241'>

I5I9
20l'>

31
I8I4

67
64
66
31

.85

60
.40

28
3I4

1012
834

.04
301
25%
1184

39
438
878

I2I4

.85
4
2
.75

57I2

80
30
3I2

II2

358

3
2

33s
534

412

65
1714

6

•75
*74
*17
*70
39
49

*3l4

*ll2
*7
9453

*75i2

71
*5l2

*15
27I4
8I3

978

2
*2

•I3I2
*5
31
2II2
*70
146
28

*12l3

*3Sl4
26
*17
*43l2

612
12
•934
92I2
8II2

60
I25I4
*36
85

*25l2

27
150

82

2"d

"

80
39
49

4
2
8

95
7S
72
8

I6I2
27I4

SI2

10
2
3

1334
5I2

32
23
75

146
28
14
3834
26
18
45
65,

1212
10
93
82
60

I25I4

38
85
2612
27
150

16li
50
II4
24
3812
49
42
1313
114
•178

•.15
•434
3I2

•134

.58
•II2
6
13,

2I4
40
15

878

16lt
.75
II2

24
41
50
42
14

134

238

1378
*35
24

*17l2

40
108
*65
*25l4

4134
*24l4

I5I2

2012
3OI4

18
6412
60

*
"30"

*.50
*59
*.25

*

"234
IOI4
•8I4

*.03
300
24I2

*10l2

3734
*4

834
12
.85
*3l2

158

50
56
79

•29
•3l8

•138
*3
•2%
II2

33g
51.1

•414

62
I7I4
*4
25
87
834
16
*.50
*ll4

24U
*38l2
48
39
I3I2
*ll4

2

*122 124
6212 6212
*S4 ..

33 35I2
*40 ...

*135 ...
*10c ...
334 66 9

132
*71 74

6212 6212
28 2812

*60

*74' rrrr
•17 20
*70 80
3834 39
48 48

*3l2

*ll!>

*7l4

94^8
75

*7I
*5l2

*15
27
•734
938

134

2
I3I2
*5
3012
*20
*70
146
27
14
3734
25I2

IOI2
43I2
6l8

12
*934

93
7934
60

1251s
36
85
25I3

2612
151

I22I2 122l'>

•6212 6278
*84l3 _._
35 35

*40 ...
*135 140
*10c ...
*334 6
*6 9

* 132
*71 74

O212
2838 2334
*60

8
95
75I2

72
8

17
27I4

77s
10
2
2

I3I2

512
31
21
75
147
28
14
3812
251
18
45
6I2

I2I4

10
93
80
60

Ye""
85
26
2638
153

.241 *15
5I2

312'

178

.58,

I84

6I3

1'2

23,

.50
ISlo
.7.^>

•438
3I0

•134
60
•lU
6"
138

•2l8

•40
*15

14
3612
2478
19
40
108
6.5I4

25I2

42
24I2

1534
201''

3OI2

18'4

6412
60
66
30

.80
61
.40

28
3

IOI4

834
.05

300
2534
HI3
3812
4I2

834
12
.90

4
158

.75
56
79
30
3I2

II2

358

278
II2

338
5I2
4I2

62
I7I1

6
29
87
9

161,

.75
2

241'>

41
50
42
14
134

2
,

.24
5I2

3lt

178,

.65'

134

fi
I

I'S
233

.50
151..

,75 *

*13
35
23I2

15
•3913
IO6I2
65

*2.5l4

40
•2414
15
1978
30
18

*63l2
•59

*29'

14
3612
23l'>

I7I2
4OI4

108
65
25I2

4134
2434
I.5I2

20
3OI4

18
67
60
66
31

*76
74

*17
*71
39
49

334
*ll.>

*7h
9434

7512
*71
•513

*15
27
734

93s
*134
*2l8

I3I2
*5

31
2OI2
*70
146
27
I4I3

3812
25
17
43I2

6lt

12
•934

*92l2

SO
60
125
36
85

*25l2
26I3

153

85
74
20
SO
39
49

334
2
8

95
76
72
8

17
27
734

95s
2
3

131'

5I2

31
201'>

75
146
27
I4I2
38l2
251

18
43I2
6I4

1233
10

"s"i"'

60
J 2612
36
85
27

123 124
6278 6278
Last Sale

33 34
Last Sale
Last Sale,

Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale.

Last Sale
6212 6213!

29 2918!
Last Sale'

Last Sale,
•72 74

I

Last Sale
Last Sale

39 39
49 49

334 334
Last Sale
7I4 7I4

94/8 9513
74 7512

Friday
Ju'y 30

6212 627s
82 July'20

33I2 3313
40 July'20
135 July'20
10c Dec'19
5 June'20
8 JuMe'20
130 Junn'20
73 July'20
10334 Oct'19
72 Mar'20

[

621o 62lo
29 291"

80 July'20
77 July'20

73I3 73i'>

20 July'20
75 Junf'20

39I4 40
49 49

3I2 334
II2 July'20

7 7
95 95I4

75 751
72 72 I 73 73
Last Sale 5^2 J'.ily'20

Las Sale 15 July'20
26I4

734
933

*134
2I4

27
8
934
2
3

25I2 26
8I4
9I4

*134
234

I3I2

934

2
3

135813-58 1334
Last Sale 5 July'20

3012 3OI3'

20 2034
Last Sale 70 July'20

2612
153

146 147
267s 2678

*13l2 15
38I4 38ii
25 25
18 1934
42I3 42I2

6 GI4

1218 I2I2
10 10

*92l2 ...
80 80
60 60

*125 ..
35 3612
8478 85
*25 26
26I4 26I4

155 155

*.50 .80
*59 61
*.25 .40
2678 2678
234 234
10 IOI4

*8U 834
*.03 .04
300 300
241a 26

III2

3734
4I2
8I3

1178

83
4
134

.75

1013
374
838

1114
.70
•313
II2

.50
54I2 56

*77 79
*29

338
138
*3
•214

lU
312
s
414

2912
338

15s
3I3

2-34

2
3I2
5I4

4I3
6OI3 61
17 I7I4
*4

•25
86
81

5
29
8618
834

I5I2 16
.50 .75
*l'.t

24
•37
48
*39

2
24
40
48
41

1318 I3I2

l'.l II4

.15
•438

3
ISt

..55
•1I-.

6
I'l

•2l8

.50
15

238
.24
5I2

aisl

134

.60
134'

6
I

Ms I

238'

.50
15 i

75

14
*34l2
•2313
15
39I2

10634
65
25I4

40
24I4

15
1978
29
18
62I2
59
*29'

*.50
59
*.25

"•234

934
8I2

•03
299
25I2

•IOI2
37I4
•4
8I2

1138
.75
•314
1I2

.50
*55l'>

•77I2

29
3-38
*13g

3
2I4
*ll4

•314

434
•414

*60i4

17
•4

25
85
8-58

I5I3
*.50
•II4
24
37I4

49
39
I3I4
II4

,! .IS
•434

3
•158
.58
tl2
6
•138
•2
•.40
•15

14
35
24
16
391

IO7I4
65
2534
4OI4
24I2

15
20
301

18
64
60
66
30

.80
61
.40

28
3
10
8I3

.04

300
2534
in
38
4U
81!

1138

.80
334

Ih
.75

56
79
29
3I3

158

3
234

2
3I2

478
iU

6212
17
5

27
85
834

1534

.75
13,

26
39
49
39
14
134

238
.24
5I3

3
178

.65

1%,
6l2,

112!

"^55!

145 145I_
2678 2678

•1313 15
38I4 38I4

25 25
20
45
6I4

12
934

*92l2

80
60
125 125
3714 41
85 85
25 26

2178
49
6I4

121'.

10

80
60

94
14
35

94
14
3534

1334 14
35 35
2334 2.334

16 I6I4
•3913 40 39 39
1067g IO7I4 10634 1071-.

*65 65I4 *65 6514
*25 2534 *25 2534
40 40U 401' 4058
24I4 24I4 24I4 2438
I5I4 1538 I5I2 I5I2
1934 20 20 2OI4
30 3OI4
18 I8I4 18 18
•60 64 , ,

59 59 I ...
Last Sale 66 July'20

*29i2 30 I

Last Sale' .65 July'20
69 59I2' 58 58
Last Sale\.25 July'20

28 25 25
258
934
8I3

.03
300

2S4

934
8I2

.03
300

2512 25I2

2I2 258
IOI4 IOI4
*81< 834
03 .08
300 300
25 25I3

Last Sale IIU July'20
37 38I2' 37I3 38

Last Sale 4 July'20
8I4 838! 8I4 8I2

1138 III2 III4 III2
.75 .761 .70 .80
Last Sale 412 July'20

•ISs 134

Last Sa'e
5534 5534
78 78
29 29
3I4 3I4

178 Vi
,75 .lune'20
55I2 5.512
77I2 791
•29 2934

'3I4 312
Last Sale l^ July'203 3I4

Last Sa'e
*1'4 II2
314
478
4I4

•60N
I7I4

3I2

5
4I4

64
171

Last Sa e
26 28
•85 86

8I2 878
I5I2 1578
Last Sale
Last Sa'e

24 24

3 3
July'20

lU 2
3l8

5
4

6OI4
I7I2

3 Is

5
4

64
171

37I2
48
3812
13!i
1'4

41
48
41
I3I4

lU
238

Last Sa'e
Last S'Ve
3I4 31
134
*.60

1-34

6
•lU
2

*.40
15

'Bid

17s
.65
1-34

6

2
..50

15
T,'yvf ,S''7V

July'20
27 29
85 86

884 834
1558 155,

.60 Julv'20
138 July'20
24 24
37
48

.3813
135g
•II4

15

42
48
42
1334
134

23s
Julv'20
July'20

3I4 358

.601%
6
1382

.45
15

158

.65
134
6I2

13s
238

..50

151

Saltt/or

Week.
SItarei

22
135

891

STOCKS
BOSTON STOCK
EXCHANGE

45
510

20

171
72

750

70
2,176
480
56

757
836

5,886
1,820
1,650
375

773
415

186
570
35

480
861

9,985
480
845
633
120
67

316
72
20

940
131
50

365
45
15
45

1,085
210
835
22
608
203
140

2,135
260

2,502
860

1,367
240
97
20

75

40

20
4S0
785
200

1,000
103

4,050

"""443

""i",5i6

980
2,454

""l';675

'""366

25
135
70

"""316

50
70

,271
320,
.50

1

245

105
55

413
1,378

99
30
90
28

Railroads
3o9ton 4 Albany loo
BoBton Klevaled 100
Do Dre 100

Boston & Maine lOO
Do Drof_. 100

Boston A ProvMenoe IlOC
BoHton Subarban Elecno par
Do pref no var

BoBt A Wore E!eo pre no pat
Chfo Juno R &U3Y 100
Do praf IIIIlOC

Georgia Hy & Eleo stanpd'lOO
Do Dref 100

Maine Central lioo
N Y N H 4 llartlord..'.."l0(1
Northern New Hamnghlre.lOO
Norwich & Worcester pref. 100
Old Colony ion
Rutlaiid pref lOO
Vermont & Masaacausottg 100
Wist End Strsflt 60
Do praf, .„ 50

M[!flcalIt>.neoue
Am on Engineering 10
Amer Pneumatic aervloe 25
Do pref. 6C

Amer Telep 4 Teleg 100
AmosSeag Mfg no par
Do preJ- no par

Anglo-Am Comml Corp.no par
Art Metal Construe Inc.. 10
AtlaBTaekCorporatlon.no par
Beacon Chocolate 10
BlKheart Prod * Refg 10
Boston Mex Pet Trusteepjio par
Century Steel of Amer Inc. if,'

Connor (John T) 10
East Boston Land. . 10
Eastern Manufacturing 5
Eastern 83 Lines Inc 25
Do pref 100

Edison Eledtrlo Ulum 100
Elder C<>rporatlon no var
Gorton-Pew Fisheries 50
Greenfield Tap 4 Die 25
Internat Cement Corp. no par
Internat Products no pa
Do pref 100

Island on 4 Trana Corp.. 10
Lib y, McNolI! 4 Llbby.-.IO
Loe,vB Theatres 10
MoElwfiln (W H) Ist pref. 100
MaasaohusettB Gas Cos 100
Do pref 100

Mergenthaler Linotype lOi"*

Mexican Investment Inc.. 10
New England Telephone, .100
Ohio Body 4 Blower no par
Orphcum Circuit Inc 1
Pacific Mllla. ..
Plant (Thos Gl pref 100
Reece Button-Hole 10
Root 4 V Dervoort CI A no par
Shawmut S3 26
Simms Magneto f,

Stewart Mfg Corp no par
Swift 4 Co 100
Torrlngton 25
Union Twist Drill 5
United Shoe Mttob Corp... 26
Do pref.. 26

Ventura Consol Oil Fields. 6
Waldorf System Inc 10
Waltham Watch 100
Walworth Manufacturing. 20
Warren BroB 100
Do 1st pref 100
Do 2d pref 100

Wlckwlre Spencer Steel 5
Mining

Adventure Consolidated.. 25
Abmeek 26
Algomah Mining 25
Allouei 25
Arcadian Consolidated 25
Arizona Commercial . 6
Bingham Mines 10
Butte-Balaklava Copper.. 10
Calumet 4 Hocia 25
Carson Hill Gold 1
Centennial 25
Copper Range Co 25
Daly-West 20
Davis-Daly Copper 10
East Butte Copper Mln... 10
Franklin 26
Hancock Consolidated 26
Helvetia 25
Indiana Mining 26
Island Creek Coal )

Do pref 1

Isle Roynle Copper 25
Kerr Lake 6
Keweenaw Copper 26
Lake Copper Co 26
La Salle Copper 25
Mason Valley Mine 6
Mass Consol 25
Mayflower-Old Colony 25
Michigan 25
Mohawk 25
New Cornelia Copper 6
New Idria Quicksilver 6
New River Company 100
Do pref 100

NIplsaIng Mines 6
North Butte 15
North Lake 25
OJibway Mining 25
Old Dominion Co 26
Oeceoln 25
Quinoy 25
9t Mary's Mineral Land... 25

Sano$SinttJan. 1.

Loattt,

119
60
80
30
39
134

Feb 17
May 25
Feb 18
Feb 11

Jan 6
Jan 28

Biotut.

4i2June 4 7 'Mar 8
8 Jan 28 I! Mar 5

130 Jan 30 132 Jan 8
73 July 23 86 Jan 2

68 Jan 12
60 Jan 3
2312 Feb 1

1

80 July 9
July 21
July 8
Jan 20

June 15

May 17
July 7

77
73
15
70
38
48

80
74
71
5

1I5

3i2JuIv24
1 Feb 24
5 FebLi

Apr 30
July 29
July 26
July 2
June 21

25l2JuIy 30
734 .July 28
6 Feb 1

1

134 July 27
178 June 18
12I2 Apr 23
334 Feb 14

2734 Feb 13
1834 July 19
63 Feb 11

140 May 1

5

2678 July 29
14 July 27
3734 July 27
16 Apr 14
1434June 19
42l2July29
434Miir 4

12 June 29
9I2 Apr 30

'

92l2July20
6814 Feb 6
67 June 8
123 July 1

33 June 16
8258May 8
24 May 20
26l4July29
150 July 26
90 June 16
1334 July 29
35 July 27j
21i2Junel9|
13 Feb 13
38 May24l

IO6I2 July 271
6434 July 1

2413 July 1!

39i2June 18

2378June 25
12U Feb 11

17 Feb 16

July 28
July 17
M:ir 2

May 6!

Feb 6:

Feb 251

1.32 Marie
67I1 Jan; 2
87I2 Jan 2
38 May 21
48 May 28]
143 Miir 15

Mang* for PrtUtae
Ttar 1019.

Lowttt. mouii.

29
18
51
69
60
23

Tiih''?n

81 5! Seueoa Copper Corp...mo pa'
220; 'Shannon 10
300] South Luke 26

South Utah M 4 8 6
Superior 25

"LSOO Superior 4 Boston Copper 10
415 Trinity 25
300 Tuolumne Copper 6
140 Utah-Apox Mining 8
230 Utah Consolidated 1

1227 Utah Metal 4 Tunnel 1

100 Victoria 26
ion Winona 25
40 Wolverine 26

"•v.,„ >r.ftp . , .
'^

65eJuIy 19
58 July 30
25c June 9;

25 July 30
2I3 July 30
9 May 20
6i2Mar 18

33 July 19'

300June 30]
1712 Feb 13
Ills July 9
37 July 27
3 Jan 3
8 June 30

lli4July3o!
65c July 16j
4 July 16]

ll3July27
60c Mar 26,
39 Feb 13
77 Apr 21

1

29 May 20
3 jJune 16
138 July 10

3 May 20
23.sMay 12
li2July26
3i8July30
434 July 20
4 July 301
May 17]

May 20,

July 10!

Mar 121

Feb 16
8'4Julv 19,

16 Feb 131
!•. Feb 2!

ISsJuIy 13;

24 July 6
37l4Julv28
48 July 27|
38 May 20
12l2May 241

lisM.iy 13
lOc Mar U)
lOcMav 1

1

4I2 Fe!)U
3 July 27
1)2 Apr I

eOcMay 19
I'zMay 20

June 26

1

li4Julv23
2 July 8

40c June 15;

It'" Ju'y 19
1, T,,1,. I

69
16
5

21
79

72 Mar 30
70 Mar 5
3658 Mar 10
86 Jan 6
89 Julv 7
86 Apr 1

2.->i2Marll
87 Jan 31
4534 Jan 3
5513 Jan 6

7U Mar 15
2 June 7
8iiJune24

100-58 .\1 a r IS
167 Apr 20
83 Jan 13
19 Jan 6
38 Apr 20
35I4 Apr 17
10 Apr 23
1278 Apr 14
3,-!3 Jan 3
7 Jan 6|

14l3May28|
6i2Mar23|

3612 Jan 3
2838May 7
88 Apr 8

1,57 Feb 20
3612 .Ian 21

26 June 3,
60 May25l
27 June 10
45 Jan 2
8OI2 Feb 7
8i8 Apr 8

3178 Apr 8
11 Jan 6

IOII2 Jan 10
83i4JuIyl5
63 Jan 20

I3.8I2 Jan 21
53 Jan 26
89I2 Jan 3
3638 Jan 3
3418 Mar 30

17618 Jan 19
99 Jan 12

Jan 2
Jan
Jan

5 Dec
55C Jan
212 Apr

95 Dec
79 Feb
78ij Jan
10 Dec
1711 Jan

16
66
31I2

2512 Apr
4934 Apr
133 Jan

3
7
6
8
2

Mario
Apr 13
Jan 2
Feb 11
Mar 19

2314 Apr 7
44I2 Jan 26
26 Feb 3

June 18
Jan 21
Jan 9
July 21

78
28
49
26
19

79
66
70
31l2

134 Feb 27
77 Jan 3

'2 Jan
42 Jan
4I3 Apr

1534 Jan
1078 Apr 27
40c Jan 2

409 Jan 3
4018 Jan 10
I6I2 Jan 6
4S5s Jan 6
478 Mar 3

I414 Jan 5
18 Jan 3
412 Apr 7
6i8Mar31
4 Jan 5
34 Jan 14

5934JUIV 13
82 June 21
38 Jan 3
5 Mar 24
214 Jan 6
478 Apr 7
313 Jan 3
3 Jan 21
5h Jan 3

11*4 Jan 2
7t3 Jan 2

72 Mar 27
Jan 6
Jan 8

M;iy 12
July 8

12ij Jan 3
211:; Apr 20
80c Jan 27
258 Jan 26

37 ij Jan 6
58 Jan 3
85 Jan 3

Jan 6
Jan 81
Jan T

24
712

29
90

58
19
2
212 Apr 15
250 Jan 10
8 Jan 7
6i8 Jan 29
2«4 Jan 19
I's Jau 10
3 Jan 23
9'4 Feb 20
3!s Jan 6
3lt Jan 8]
2 Jan 7!

23 Janio;
' . \f .- ' '

7 Dec
212 Dec
6 Dec

4^2 Jan
3118 Deo
6 Jan

39 Apr
138 Oct
23i9 Oct
28 Apr

19 Mar
75 July
5'4 Doc

2828 Nov
8Sg Feb

90 Jan
67U Nov
60 Dec

130 Feb
47J* Nov
83 Sapt

146 ADf
SOU Apr
97 Jan
88it July
60 Jan

168 Jao
700 Nov
11 Jan
30 Feb
136 Jao
90 June
110 June
7Sia Jul?
83 Jao
4024 July
0911 Aug
115 Oct
105 Jan
23 May
100 Ian
50 -^pr

68 Juno

714 Nov
2 -<>U8

eu Aug
1081s May
lo2 Nov
SHj, Des
Zlij Nov
281. Deo

ISijMay
47g Nov

15lj Maf

e7g June
84 Not
24 Dee
79 Dec

172 Jao
38»4 Nov
88 May

145
93
14

Feb
Jan
Jan

35 July
30 Deo
1512 Dec
32i8 Jan

116 Jan
6212 Jan

44 Jan
2518 Oct
734 Jan

18 May
28 Aug
17 Mar
16 Feb
37
38

Jan
Jan

.60 Apr
8212 Mar
10c Apr
3212 Dec

53«2 Ocl
90 Sept
gsj Feb

36 Oct
11 Jan
99 Mar
88 Jan
71 Jau
149 June
72 July
ce Mas

199 Not
99if Deo
16 May
sgij Oct
36U D«o
2714 Nov
5914 o«t

160 May
74J2 Nov

66 May
31 Jao
205a Not
2112 July
43 Oct
26 July
83 July
7212 May
80 July

2i2 July
91 July
114 July

S2 July

10»4 Feb
8 Nov

200 Jan
850 Mar
1214 May
12 Mar
39 Mar
2 Mar
484 Feb
8 Feb
ISjMay
4 May

200 Feb!
50o Marl
42 Apr
78 Apr
24 Jan
3lj Oct

99c Mar
3 Jaa
2 Apr
2is Apr
4 Feb
2 Jan
212 Feb

491 2 Feb
14»4 Mar
eijMay
S7( Feb

67«4 Mar
8I4 Jan
9 Feb

26c Apr
75<; Mar
30ij Mar
46 Mar

Mar
Mar
Jan
Mar
Jan

62
40
13
V-

40c"
SO Jsn
4 Mar
1 Mar
lU Dec

710 Dec
!34Ma>
7if Jan
lU Jaa
lU Mar

600 Jan
15 Mar
i > 1 <.

18 July
lO'j May
90o May

480 July
3658 Dec
20 July
62 July
3'4 May

14ij Oat
21 AUB
6»4 J>U»
912 July
7SiMay
2 July

55.'4 J»iiy

8Sij July
41 July
618 Maj
21b July
7% July
81* July

«5S Oct
10 July
I314 June
10 July
83 July

29U July

121J July
28 Ool
87 Nov
13itMay
20»s July
1«4 July
414 July

621)1 July
73 July
83 July
76 July
28tt July
4i« July
3i| June

60c Aug
III4 June
6'A, Nov
5>4 June
2% Sept
3^ June

12*4 July
6 July
4*4 July
3 July

31 July

»md aakod pricui. ft.Ex-atook dlvidund <I Ex-Ulvldend uud rights, e Asdtttmant paid, a Ex-rlghta. * tJiilividtafl. •HaU-pald.
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Boston Bond Record.—Transactions in bonds at Boston
Stock Exchange July 24 to July 30, both inclusive: _____

Friday Sales
Last Week's Range for Range since Jan. 1.

Sale. 0/ Prices. Week.
Bonds

—

Price. Low. High. Low. High.

US Lib Loan 3 >^s. 1932-47; 90.64 91.12 $7,150 89.04Ma5' 100.00 Jan
l3tLibLoan4s-. 1932-47i 85.34 85.84 25.800 82 .04May 93.04 Jan
2d Lib Loan 4s-. 1927-42 84.34 84.54 1,400 82.04May 92.34 Jan
1st Lib L'n i'As. 1932-47 84.54 86.00 18,200 82.14May 93.80 Jan
2dLibL'n4Ks-. 1927^2 84.54 85.02 17,850 81.60May 92.98 Jan

t 33 Lib Loan 4}43-..192S SS.40 89.20; 9.400 86.00May 94.96 Jan
4tbLlbL'n4KS- 1933-38 - 84.84 85.34! 127,450 81.74May 92.98 Jan
Vlctory 4Jfs 1922-23 95.44 95.92 30,450 94 .84May 99.30 Jan

Am Tel & Tel conv 63.1925 93 93 3,000 93 July 99^1 Jan
AUG& WISSL53--1959 70 70 70H 7,500 69 June 81 Jau
Carson Hill Gold 7s-.-1923 104 115 4,000 100 Feb 150 Jan
Olilc June & U S Y 5S-1940 74 75 11,000 74 July 84}^ Jan
Gt Nor-C B & Q 43-.-1921 93Ji 93M 2,000 93H July Q5H Jan
Michigan Tel 53.-- -..1924 84 84 1,000 84 July 84 July
Miss River Power 53-. 1951 1 71 J^ 71 71^ 25,000 695^ Mar 76 Jan
N E Telephone 5s

-

...1932 79 79 1,000 78 May 85 Mar
New River 5s ...1934 79 79 7,000 75 Feb 80 ' May
Pond Creek Coal 63 -.-1923 92 92 3.000 92 Jan 93M Apr
Swift & Co 1st 5s-- -..1944 83M 83 '4 83 ^ 10,000 82 May 93 '4 Jan

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange July 24 to July 30, both incluisive,

compiled from official sales hsts:

Stocks

—

Par.

-100
..10
.100

American Radiator new 100
Amer Shipbuilding pref - 100
Armour & Co pref 100
Armour Leather 15
f Preferred 100
Beaver Board (*)

Preferred
Briscoe common (*)

Case (J I) (*)

Chi C&C Ry part sh pf- (*)

Chicago Elev Ry pref. -100
Chicago Title & Trust. . 100
Commonwealth Edison
Continental Motors..
Cudahy Pack Co com.
Deere & Co pref 100
Hart, Shaft & Marx com 100
Holland-Amer Sugar 10
Hupp Motor 10
Inland Steel 100
Ubby, McNelU & Llbby .10
h "Warrants"
Lindsay Light 10
National Leather 10
Orpheum Circuit, Inc 1

Pick (Albert) & Co (*)

PigglyWlegly Stores, Inc (*)

Quaker Oats Co pref.. .100
Reo Motor 10
Sears-Roebuck com 100
Shaw W W, com (*)

Standard Gas & El pref. _ 50
Stewart War Speed com 100
Swift & Co 100
Swift International 15
Temtor Prod C & F "A" (*)

Union Carbide & Carbon 10
United IronWksv tc.--50
United Paper Bd com- -100
Vesta Battery Corp (*)

Wahl Co -(*)

Ward, Montg & Co pref 100
i Wlien i.ssued 20
Waldorf System Inc 10
Western Knitting Mills- (*)

Wilson & Co com (*)

Wrlgley Jr com 25
: Righta
Bonds

—

Armour & Co 7s -1930
Chicago City Ry 5S-..1927
Chic City & Con Rys 53 '27

Chicago Railways 5S--1927
K 4s,Serles"B" 1927

Adjust income 4s 1927
Commonw Edison Ss.. 1943
PeoplesGL&Crefg5S-1927
Swift & Co 1st 3 f g 5s_ 1944

Friday
Last
Sale.
Price

70

91H
16

38
lOM

9
84

12

7
11

"45"

22
Il37
i66

107K
31«

63 J^

'27J^

52

"31"

75

95H

38
60H

83H

Sales
Week's Range for
of Prices. Week.

Low. High. Shares

.

68 72 244
75 75 CO
91H 93 K 910
155i Id'A 10.955
91H 94 '/s 211
49 49 25
75 86 90
38 42 340
10 11 J-^ 700
7 7 150
5y2 5H 160

202 202 75
102K 102

H

110
9 9H 1,345

83 84 190
95 95« 200
77 77 75
15J« 16K 250

, 14 15 « 2,605
58H 68 V^ 100
12 12H 7,125
12 12!^ 850
I6M 8 1,025
11 11

H

3,184
25 27 y. 470
40 40 610
38 38 50
89 89 30
22 225^ 775

1I37 142 075
i66 69 702
35 36 135
xSTA 40^ 10,625
106K 107H 3,485
-31K 34^8 4,825
40H 41 130
63 >i 64H 5,980
25 26 445
27H 28 ^ 2,165
33 34 85
49K 53 H 1,655

101 101 25
30H 32 2,605
19H 19'/, 100
18 18 250
52K 52 H SO
7414 75 460
4'4 4H 85

95K 95 '4 $67,000
65 65 3,000
38 38H 25,000
60K 61 15,000
33 33 1,000
14 14 3,000
78K 78 W 3,000
58H 59 10,000
83 >^ 84 12,000

Range since Jan. 1.

Low.

68
73
90 Ji
15K
91

K

47
75
38
10
6
3

200
101

H

s%
82
9iU
77
15
13
58 J^
12
11

H

5
lOH
25
40
38
89
21
137
61
35
37
106 >i

31'A
40
54 J^
24
20
33
36!^
101
30 J^
19
17
52
73M
4H

95H
60 Ji
34
57
31
13
77 H
58
82 J^

July
Mar
July
Feb
July
June
July
July
July
Jan
May
May
July
July
July
July
June
Feb
Feb
July
June
July
May
June
July
Feb
July
May
May
July
Feb
July
Feb
July
July
May
Apr
July
Feb
July
Mar
May
July
Feb
June
July
May
July

July
May
Feb
May
May
June
May
May
Jime

High.

85
SOK
llOJi
17K
95H
58
90
75
24K
ll'A
8H

215
108
13Jf

101
102
96
18'^

23H
58}^
32
12M
9'A
15H
35
50 J^
43
98 'A
28

243
90
42K
50H
128
55
49
74 Ji
42
29
40
56
116
40
23
23%
76
81

H

4H

Mar
Jan
Jan
Mar
Feb
Mar
Mar
Jan
Apr
June
Feb
Feb
Jan
Feb
Feb
Feb
Jan
May
Apr

y
Apr
J.:':y

July
Jan
M.ar
Jan
July
Jan
Mar
Apr
Apr
Feb
Apr
Jan
Jan
Mar
Jan
Apr
Mar
Apr
July
Jan
Mar
Apr
Jan
Mar
Apr
July

95 >| July
72H Feb
42 June
70
36
14
87
65

Mar
July
July
Feb
Mar

92 'A Jan
• No par value, z E,K-dividend

.

Pittsburgh Stock Exchange.—Record of transactions at

Pittsburgh Stock Exchange .July 24 to July 30, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Amer Wind Glass Mach 100
Am Wind Glass Co pf--100
Arkansas Nat Gas com -100
Barnsdall Corp class B--25
Carbo-HydrogentCo com.

5

;- Preferred 5
Crucible Steel pref 100
Dollar Savings & Trust—Se
Guffey Glllesp Oil. (no par)

Hablrshaw ElCable(no par)

Indep Brewing pref 50
Kay County Gas 1

Lone Star Gas 25
Mfrs" Light & Heat 50
Marland Petroleum 5
Nat Fireproofing com 50
t' Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Natural Gas..25
Plttsb Brewing pref 50
Pittsburgh Coal pref. ..100
Plttsb-Jerome Copper 1

Plttsb & Mt Shasta Cop..l
Plttsb Oil & Gas 100
Plttsb Plate Glass 100
Pittsburgh Tru.st Co... 100
Union Natural Gas 100
U S Glass 100
U 3 Steel Corp com 100
Wesfhousf! Air Brake 50
Wesfh'se El & Mtg com. 50

Friday
Last
Sale.
Price.

110

'ioji

94 J^
eNote
27M

10
IH

28'A
50H
iH

12
22"^
48
30

85
8c

29c

150"

104

Week's Range
of Prices.

Low. High.

109
101
10
36H
IVi
ZH

9i'A
below

27H
155^
10
1%
28%
48H

5'A
12
22 >i
48
30
12
85
8c

29c
na

150
200
117-^
58
88 Jl
103

. 47H

113
101
12 5i
37
IK
3%

9i'A

28 Ji
16"^
10
I'A

28'A
50 'A

i%
evs
13'A
22 yi
48'^
31
12 H
85%
9c

33c
14

152
200
UTA
58
90
105
48 >i

Sales
for

Week.
Shares.

265
200

16,090
200
100
80
50

1,760
390
10

1,550
490
725

2,642
240
830
110
167
792
110
75

2,500
5,700
990
300
10
10

100
285
187
273

Range since Jan. 1.

Low.

109 May
99 'A Mar
10 July
36 June
IK May
3^A June

92 July

25M
nyi
8
ly,

25
48M
4
5y

12
22 >i
44
30
UK
85
4c

34c
11

150
200
117K
52
88 J^
103
45^

June
June
Jan
Jan
Jtme
July
May
July
July
July
Feb
July
June
July
July
July
May
July
July
June
Feb
May
July
May

High.

135
104
45
45

Jan
Jan
Jan
Apr

3% Jan
5 Jan

100

39
17
15K
2H

45K
61

K

6 A
9K
19 K
3iVa
55K
52K
18%
92
25c
53c
18

172
200
130
64%
107%
118K
55

Jan

Jan
Apr
Apr
Apr
Jan
Jan
Jan
Apr
Apr
Mar
Apr
Mar
Apr
Jan
Jan
Jan
Mar
Apr
July
Jan
Apr
Jan
Jan
Jan

Note.—Sold July 16 and not reported, SOsharesDoUar Savings* Trust Co. at 215.

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, July 24 to July 30, both in-
clusive, compiled from official sales lists:

Stocks

—

Par.

Arundel Corporation 50
Atlantic Petroleum 10
CelestineOil ...1
Central Teresa Sugar 10

Preferred 10
Commercial Credit 25

Preferred 25
Consol Gas, E L & P.. 100
Consolidation Coal 100
Cosden& Co. pref 5
Davison Chemical..no par
Elkhorn Coal Corp, pref. 50
Houston Oil pref tr ctfs.lOO
Manufac Finance, pref. 100
Mt V-Woodb M, pi v t rlOO
Northern Central 50
Pennsyl Water & Pow.-lOO
United Ry & Electric. ..50
Wash Bait & Annap 50

Bonds

—

Bait Sparr Pt & C 4 Ks 1953
Bait Traction 1st 5s. .. 1929
Chicago Ry Ist 5s 1927
Consol G,BL&P4K3'35
5% notes
6% notes
7% notes-

Cosden & Co conv sf
Davison Sulphur 6s 1927
Fla Cent & Pen cons 5sl943
Georgia & Ala cons 53. 1945
Macon Ry & Lt 5s 1953
Penn Water & Pow 5s. 1940
United Ry & Elec43..1949,
Income 4s 1949{
Funding 5s, small.. 1936]
6% notes '

Wilm & Weldon Ss 1935

Friday
Last
Sale.
Price.

1.40

97
78

x36A
"76""

70

'79>i

61K
73K

61J

Week's Range
of Prices.

Low. High.

31
3K
1.40
5%
7%
39%
22
97
77
3%

l36
37
70
25
70
61
78%
12
16

80
87
61!^
73 H
92 H
93
96%
85
91'A
72
75
75
78H
61 Jl
45
59
88H
85

31
3%
1.70
5%
8
39%
22
97
78%
3%

38
37
70
25
71%
61
80%
12
16

80
87
62
73%
92%
93%
96%
85%
91%
72
75
75
80
62%
45
59
88%
85

Sales
for

Week.
Shares

100
400

3,934
10

245
117

6
177
96

435
155
15

298
15

247
55

355
215
75

$2,000
1,000
4,000
5,000
1.000
7.000
1,000

66,000
1,000
1,000
1,000
1,000
3,000
14,000
9,000
600

1,000
2,000

Range since Jan. 1.

Low.

30 June
2% Feb
1.05June
5% July
7% July

39 July
22 July
95% Feb
74K June
3% May
32% Feb
32 Mar
07% May
25 July
70
60
74
11
13

July
July
Feb
Feb
May

80
87
56%
72%
92%
93
96%
83
91
72
75
75
77
55
42
56
85%
85

June
June
May
June
June
June
July
May
May
.July
July
July
June
May
Mar
Mar
May
May

High.

40 Jan
4% Apr
3.40 Jan
9% Jan

11 Jan
46 Jan
29 May
103% Jan
89 May
4% Jan

44% Apr
44 Mar
93% Jan
25 July
95 Jan
70 Jan
84% Mar
15 Jan
20 % Jan

83
95%
70
81
95
96
100%
93%
96
84%
82%
75
86%
69
48%
63
91
98

Mar
Jan
Jan
Jan
Jan
Jan
Jan
Apr
Mar
Jan
Mar
July
Jan
Jan
Jan
Jan
Feb
Jan

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, July 24 to July 30, both
inclusive, compiled from official sles lists:

Stocks- Par.

Alliance Insurance 10
American Gas 100
American Railways, pf.lOO
American Stores no par

1st preferred 100
Elec storage Battery ... 100
Warrants

General Asphalt 100
Preferred 100

Insurance CoofNA 10
J G Brill Co 100
Lake Superior Corp 100
Lehigh Navigation 50
Lehigh Valley 50
Minehill&SH 50
Pa Cent Lt & Pow, pref...
Peansylv Salt Mfg 50
Pennsylvania 50
Philadelphia Co (Pitts).. 50

Preferred (5%) 50
Pref (cumulative 6%) -50

Phila Electric of Pa 25
Phila Insul Wire no par
Phila Rapid Transit 50
Philadelphia Traction. ..50
Tono-Belmont Devel 1

Union Traction 50
United Cos of N J 100
United Gas Impt 50
U S Steel Corporation- -100
York Railways, pref 50

Bonds

—

U S Lib Loan 4 %s. 1932-47
2d Lib Loan 4%s 1927^2
3d Lib Loan 4%s.--1928
4th Lib L'n 4 %s. 1933-38
Victory 4%s 1922-23

Amer Gas & Elec 5s- - -2007
Elec & Peop tr ctfs 43.1945

do small 1945
Lehigh Valley coll 63-. 1928

General consol 4s 2003
Natl Properties 4-63- -1946
Penn RR 10-year 7s_-1930
P W&Bctrs43 1921

Phila Electric 1st 5s--1966
Reading gen 4s 1 997
United Rys Invest .'>S-1926

Friday
Last
Sate.
Price

36
30
43%
91
116%

92
28 H
36
12%

2-58

66

31%
22%

14%
50

25

"46"

51%

Week's Range
of Prices.

Low. High

19% 19?i
35 36
30 30
43% 44
91 91
114% 118%
14% 19
55 55
89 96H
28 29
36 38
12 13%
58 59!.i
42 43
41 41
41 41
66 66
39% 39%
83% 33%
26% 26%
31 31%
21% 22%
51 51%
12% 15%
50 51%
1% 1%

23 27
164 164%
40 40%
87% 90%
30 31

85.80
84.84
88.64
85.00
95.60
71
51%
52%
95%
63
4%

102
96
79%
78%
69

85.80
84.90
88.76
85.22
95.76
71
52%
52%
95%
63
5

102%
96
80
79
70

Sales
for

Week.
Shares.

67
62
22

505
10

2,085
2,252
100

1.017
495
320

3,460
241
224
19
25
49

2,453
30
10

185
4,367
269

21,931
276
790

5,967
70

1.709
1,651

80

S500
52,450
55,000
27,000
23,000
30,000
24,000

400
2,000
1.000

22,600
25,000
3,000
17,000
5,000

21.000

Range since Jan. 1.

Low.

19 yi
31
30
37%
90
99
14%
55
89
27%
36
12
57
40%
40
41
64
37%
33%
25
29%
20%
50%
12%
50
1%

23
163
40
87%
30

July
Apr
June
Feb
July
Feb
July
July
July
Mar
July
May
June
May
M.ay
July
July
July
July
Jan
May
May
July
July
June
May
July
July
July
July
Maj-

85.70June
83.20May
86 .40May
82.30May
94.70May
70 May
51% July
52 Ji July
92% June
59 June
3% June

100% Apr
95% May
79% July
72
65

Apr
June

High.

23
56%
64%
46%
93

141
25
130
193
37%
58%
22
65
47%
50
43%
76
43%
42%
31
36%
25%
51%
28
63

3 1-16
37
185
57
108%
32

Jan
Feb
Jan
Mar
Feb
Jan
July
Jan
Jan
Jan
Apr
Mar
Mar
Mar
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
July
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

91.78 Apr
91.90 Jan
94.60 Jan
92 88 Jan
99.34 Jan
82% Jan
65
66
102%
72%
30

103
97
93
82%
76

Jan
Feb
Jan
Mar
Jan
July
Jan
Jan
Apr
Jan

New York "Curb" Market.—Below we give a record of

the transactions in the outside security market from July 24
to July 30, 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
complieci 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
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trustworthiness of this record of "Curb" transactions, and
we give it for what it may be worth.

Week ending July 30.

Stocks

—

Par.

Industrial & Mlscell.
Acme Coal-r 1

Aetna Explosives. r(no par)

Allied Packers. r.- (no par)
Aluminum MtrB.r(no par)

Preferred-r 100
Amer Chicle. r (no par)

Preferred-r.. 100
Armour Leather com.r.. 15

Preferred. r 100
Armour & Co, pref.r..lOO
Automatic Fuel s.r
Bliss (E W) Co, com.wKt)
» Common old 50
Bordea Co com.r 100

Preferred.r. 100
Brit-Am Tob ord £1
Ordinary bearer £1

British Empire Steel, com.
7% preferred

BucyrusCo.r 100
Bulck Carburetor. r 10
Caracas SuBar.r 50
Car Ltg & Power, r 26
Cent Teresa Sugar, com. 10
Chicago Nipple. r
Cities Serv Bankers "hs r(t)
Cleve Auto Co, new (t)
Conley Tin Foil (t)
Continental Motors. r.. 10
Crude Chemical, com.r
Datoe Eustice Co.r (f)
Davies(Wm.)Co.Inc.r-(t)
Dominion Steel. r
Emph-e Steel & I com.. 100

Preferred 100
EmplreTube&Steel(no par)
FarreIUWm)&Son,com.r(t)
Gardner Motors.. (no par)
Gen Asphalt, com.r 100

Preferred.r 100
Goldwyn Picture r (no par)
Goodyear Tire & Rubb.r..

Preferred.r 100
Grape Ola Prod Corp com 1

Preferred 1

Griffith (D W) Inc, cl A(t)
Guantanamo Sugar.r..(t)
Hall Switch & Sig.com.rlOO
Hercules Paper. r.. (no par)
Hayden Chem.r..(no par)
Hocking Val Prod, (no par)
Hydraulic Steel com.r. (t)

Preferred.r 100
Indian Packing Corp_r.(t)
Intercontinental Rubb.lOO
Intcrnat Products com.r..

Preferred .r
Kay County Gas.r I.l
LIbby McNeill & Llbby . r 10
Llgget'8 Int Ltd com clAlOO
Ug-Mar Coal Mining. r..l
Lima Locom, com.r 100
Lincoln Mot Ck) CI A.r..50
Locomobile Co.r.. (no par)
Lucey Mfg, Class A. r... 50
Mercer Motors. r.. (no par)
National Leather, r lo
Nor Am Pulp & Paper, (t)
Orpheum Circuit, com r 1
Perfection T & R.r 10
Pyrene Mfg.r 10
Radio Corp of Am.r...(t)

Preferred 6
Rainier Motor.r..(no" 'oar)
Republic Rubber, r (no par)
Root & Vanderv't com 100
Roy de FranceTolIet Prod 5
Schulte's Retail Stores.r.
Singer Mfg.r lOo
Standard Gas & El com. 50

Preferred. . 60
Submarine Boat » t c. (t)
Swlfi Internal. r 15
Todd Shipyards Corp.r. (t)
Union Carb * Carbon r (t)
UntdPlctureProdCorp r (t)
United Profit Sharing.. 26c
Un Retail Sfs Candy. r-(t)U S High Sp Steel A Tool(t)
U 8 Light & Heat , com .r . 10US Steamship 10
Wayne Coal

"""
5

Willys Corp,com.r. (no par)
First preferred.r... 100
Second preferred.r. .100

Wood Iron & Steel
Wrlgley (\Vm) Jrcom.r-25

Rights.

Arkansas Natural Gas.r.
BU8S(EW). com.r.
Preferred.r.

National City Bank' r
New Jersey Zinc
Shell Transport ft Tradlngr
Wrlgley (\Vm) Jr Co.r

Former Standard Oil
Subsidiaries

Anglo-Amer Oll.r £1
Buckeye Pipe Llne.r...50
South Penn Oll.r. 100
Standard Oil (Calif). r. 100

Other on Stocks

Allen Oll.r... i
Allied Oll.r I"'"l
Anialganiatod Royaltyrl
Anna Bell 1
Arcadia Oll.r.IIIIZIII"i
Arkansas Nat Gas... "io
Atlantic Gulf oil Corp. 100
BlgheartProd ARef... 10
Boone OU 6
Boston-Wyoming" 6ul rII

1

Carll) Syudlc:ile ncw.r
C»sa Oll.r
Cent Am Petrol Corp.'r"(t)

Preferred
Continental Reflnlnglrlio
CuBhlng Petr Corp com r 5
Del Tex Pet Cnrn.r 1

Friday
Last
Sale.
PHce.

2'A
lOM
15
22%
89
40

58

97
84H
14

48
26
11
54M
2'A

13
33M

9M
IM
1

38

lOJ^
26

57M
91

Week's Range
of Prices.

Low. High

40
340
97
81

115

2H
2%
15
21

26

7'A
29H
83

21H
49

45
15

1%
2%

38 >i

35
5M

65

IIM
33

64
IJ

13H

2%
2H

18H
85M
50
50M
73

2 2H
10 11
15 15
22Ji 22Ji
88 90
40 40
59 63
15M 15M
93K 93%
94H 94iK
58 60

42
390
104
87

14M 14H
14 14«
22 24
48 52H
25H 26
lOJi IIM
54 }4 55

• 2M 2H
5% 5M

13 14M
331^ 35"^
50 60
23H 24
9 95^
1 IH
1 1

38 39M
57H 59
30H 30K
60 60
9% 11

24H 28J^
25^ 26H
54 64
88 95
15K 16M

115 120
85 85
2 2}i
2H 2%

14 15
19M 21M
4M 4M
25% 27
4^ i%

Sales

for
Week.
Shares

7H.
29
81
7H

7H
31
83
7%

\2% 13

20H 21M
49 49
IH iVi

12K 12H
\0\Vi 103

70
42
10
45
15

70
42
10
45

IIM IIM
6M 7

25 265i
2 1-16 2 1-16

10 10)^
IM \Y%
2H 2M

38M 39
1^ 1^

35 35
5 hVi

62 67
127 128
IIH 12
35 35M
10)4 12
32 >i 35H
170 175
63 65
IK
Wt.

13
30
2«
\%
3

IH

13M
31
2%
2M

19
4M

20

2
240
27c

11
79M

"'"2H
1 1-16

12H

70
3^
5i
Ik

18K 18 K2
851^ 85M
50 61
60 50H
72 J^ 75

60
2

91
13

K
65
4

93
13

18Ji 20H
4 4K

20 22
85 85

270 270
305 310

22c
24c

Wx
11
79H
9«
2V»
1

12H
2

35
70
3M

M_

2M
26c
27c

V>.

IH
12H
79 H
10
3M
IKs

14
2

35
70
3Kj

10,000
3,000
230
200
600
700
400
400
200
100
800
650
90

400
375
200

1.100
700
600
500

3,000
400

3,200
100

15,000
8,000
900
300

1,400
14,900

100
900
600
100
100

3,100
4,000
400

36,600
4,300
1,800
200
100

6,100
8,800
600

1,700
50

2,500
2,100
900
600
600
100
850

10,420
150

3,000
630
500

1,000
100
100
100
300
700

1.200
6,500
1,300
3,600
1,000
3,400
4,600
1,300
3,305
300

2,800
900
110
400
100

13.600
2,600
215

1,400
1,100
3,300
3,100
1,800
4,400
17,500

800
600
100
500
500
800

8,000
850

1,850
400
200

7.100
3,600

3,350
100
10
40

5,300
84,000
6,000
18,100
2,700
600
400
800

24.900
30,000
5,000
100
400
100

1,900
22.700
15,200

Range since Jan. 1.

Low.

I'i Jan
7 May
15 June
20 Feb
83 June
39H May
68 July
15 Feb
90K Jime
92 July
51
40
340
97
80

May
July
July
July
July

14K July
14 May
22
48
22
10'

July
July
Mar
July

54".^ July
2M July
4% Feb
3ya June

33H July
60 July
20H May
9 June
1
1

37
57
28
59

July
July
June
July
July
July

High.

4H Apr
ll'A July
36 Jan
40
97
68
69
18

Jan
July
Apr
July
Feb

QiH July
95H July
61 June
48

390
108
91

July
July
July
July

28K Jan
2S14. Jan
39 July
52!^ July
32 June
11 M July
60 July
3li Apr
9 Jan

14M July
44H Jan
91 Mar
29 Jan
14 Jan
IH July

11 Jan

7H July

24!^ July
2bys July
54
88
16

115
85
1

1

14

July
July
July
July
July
Jan
Jan
July

19M July
3 Feb

14H Mar
4 June
6M July
29 June
40 June
714 May
10 Feb
20H July
49 July
IH July

12.H June
99 Ji July
A July

July
July
May
July
May
May

70
42
10
45
12
11

4H Feb
25 July
2 May

10 July
IH June
lA May

30 Feb
IJI

35
5

62
117

July
July
May
July
June

11 H July
33 >^ May
10 J4 July
32 >^ July
151 Feb
60 May
1 July
IH Apr

13 Feb
27 Janm May
15^8 July
3 July

18 July
85H July
50 July
50 June
72H July

14 July
60 July
2 July

85 JvUy
11

H

May
18K July
4 July

19 May
85 Juno

268 July
303 May

IH
22c
22c
60c
H

11
79
9H
2-^

H
121,^

2
15
70
3H
H

Jan
Juno
July
May
June
July
July
Apr
July
Apr
JiUy
June
May
July
July
July
July

50
60
63
82

Jaa
July
Apr
Apr

11 8July
54 Apr
29H July
130 Jan
165
34
132
100

Mar
Jan
June
June

2>4 July
2 13-16 July

15J^ July
26H June
6 Mar

33
7

19
40
101
20
17

Apr
Mar
Apr
Jan
Jan
Jan
Jan

21% July
49 July
2MI Apr

32 Apr
109 June
2»A July

92 Mar
53
36
47
39
18
7 J

37

Jan
Jan
July
Jan
Jan

June
Jan

55i Jan
13 Mar
3 Jan
4H Jan

54H Apr
6 Jan

54 ^i Jan
7 June
67 July
150 M.ar
26H Jan
41

M

Jan
19 Mar
59 Jan

230 Apr
78 Jan
18«4 Jan
3M Jan

19 Jan
40M Feb
3A Jan
iH Jan
5H Jan

26H Jan
100 Jan
85 Jan
51

H

June
75 July

3Ji May
70 July
4

100
20
31

July
July
Apr
June

iA July

31 Jan
100 Jan
355 Mar
355 Mar

3H
16-16
lA
I

lA
45
90
13
7H
IH

63
4

35
70

3

Apr
Jan
Jan
Apr
July
Jan
Apr
Apr
Jan
Mar
Jan
May
July
July
May
Jan
Apr

Other OH
Stocks (.Cmiduded) Par.

Dominion Oll.r 10
Elk Basin Petrol. r 5
Engineers Petrol Co.r 1
Esmeralda Oil & Gas.r..l
Federal Oil. .6
Fer;sland Oil (no par)
GlUiland Oil com. r. (no par)
Glenrock Oll.r 10
Grenada on Corp cl A. r. 10
Gulfey-Gillesple Oll.r.. (t)
Harvey Crude Oil
Hudson Oll.r 1

Imperial Oil .r

Indian Refining new
Internat Petrol. r £1
Leetone Petroleum. r 1
Livingston Petroleum. r
Manhattan Oll.r. (no par)
Maracalbo OH Explor.r(t)
Marland Refining. r 5
Merrltt Oil Corn.r 10
Mexican Panuco Oil 10
Midwest Refg.r 50
Midwest-Texas Oll.r 1

National Oll.r 10
Noble Oil &Gaa .1
North American OU.r 6
Ohio Ranger. r 1

Omar OU & Gas .10
Panhandle Pr& Ref pref 100
Pennok Oll.r 10
Producers <fe Ref. r 10
Red Rock Oil & Gas.r
Ryan Cnns'd.r.w 1

Salt Creek Producers. r. .25
Sapulpa Refining. r 5
Settled Prod.r
Simms Petroleum r(no par)
Skelly on Co.r 10
Spencer Petrol Corp 10
Superior Oil.r (no par)

Superior Oil C T receipts..
Texas Chief Oll.r 10
Texas-Ranger Prod 4 R.l
Texon on & Land.r 1

Tropical Oil Corp.r 25
United Tex Petrol. r 1

Victoria Oll.r 10
White Oil Corp.r.. (no par)
Woodburn Oil Corp.r.. (t)

Mining Stocks—
Alaska-Brit Col Metals.. 1

Alvarado Mln & Milling r20
America Mines. r 1

Arizona Globe Copper... 1

Atlanta Mines. r 1

Belchei^Dlvlde.r 10c
Belcher Extension 10c

Big Ledge Copper Co 6
Booth-r 1

Boston & Montana Dev..5
Caledonia Mining 1

Calumet & Jerome Cop.r.l
Canada Copper Co Ltd. .6
Candalarla Silver. r 1

Cash Boy (3onsol 1

Consol 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 Holly. r 1

Forty-nine Mining, r 1

Golden Gate Explor'n.r.-B
Goldfield Consol'd r 10

Goldfleld Devel.r 10c
Goldfleld Merger.r 1

Gold Zone Dlvlde.r 1

Great Bend.r 1

Harmlll Dlvlde.r .10
Hecla Mining 25c

Honduras Amer Synd.r.(t)
Howe Sound Co ..1

Iron Blcssom.r 10c
Jim Butler. r 1

Jumbo Extension 1

Kerr Lake 5
Kewanus-r 1

Knox Divide, r 10c

T./0ulslana Consol 1

MacNamara Mining, r—

1

Mar^h Mining. r 1

Motherlode. r

Mountain States Sllv.r..!
Murray MogM. Ltd 1

New Jersey ZInc.r 100
Nlplsslng Mines 6

Ophlr Silver Mines. r 1

Prince Cons 2

Rico Dev.r 10
Rex Consolidated Mln—

1

Roper Group Mining 1

St Croix Silver

Seneca Copp Corp (no par)

Sliver King Dlvlde.r 1

Sliver Pick Cons'd. r-..l
Simon Sliver & Lcjvd 1

Standard Silver-Lead 1

Succe-ss Mining 1

Sunburst Cons Mines. r..l
Sutherland Dlvlde.r 1

Tonopah Belmont Dcv—

1

Tonopah Dlvlde.r 1

Tonopah Extension 1

Tonopah Mining. r 1

United Eastern Mining..!
U S Continental Mines. r.l
Victory Divider. 10c
Washington Gold Quartz. 1

West End Consol'd 5

White Caps Exten 10c
White Caps Mining 10c

Wllbert Mining 1

FHday\
Last
Sale.
Price

10
7A
IH

"2A
14

2H
lOM
27 Ji

16
20A
32
IH

21M

151
6C
6M

2Ji

66H

6A
A

22A

lA
U'A
lOM
14M
16M
19
15

Week's Range
of Pricet.

Low. High

18

08
94H

Bonds

—

Aetna lOxplos 6s B 1941
Allied Pack conv deb68 r'39

Amer Tel & Tel 69. r.. 1922
6% notes. r 1924

Anacon Cop Mln 6s. r. 1929
Anglo-Amer Oil 7)^s ..'25

Armour & Co 7% notes r'30
C C C * St L Ry 63 r 1929

Con Textile deb 73. r. .1923
French Govt 4a-r
French Govt 5s. -t i 77
Goodrich (BF) Co 78.19251
Interboro R T 7s-r...l92l| po

18«
3A

15-16

9-16
13^c
2Hc
3Hc
A

19c

5-16

7KC
2H

62o
20c
lA
6
'A

1

A
A

9c
60

'l3c"
A

36c
4

12AC
5c

6KC

H
He
6KC

188

%
%

(MO
6HC
1-16
1

14!^
2c
60

""a
4Hc

"iHc
1 9-16
lA

1 9-16
lA
2H

'""5c"

1 .3-16

IHc
9c
3HC

95M
83 "i
92

10 lOK
7A 8
11-16 I

A

3-16 3-16

2A 2A
13A UA
29 29
2A 2A
9A 11

27A 28J^
9-16 A
3-16 M

16 16>^

20A 21
31 34
lA lA
4« 6
7A 7J^

20A 24M
4K 4:A
16 15A
12 12A

151 162
4c 8c
6A 6A

11-16 11-lG
2A 3
A
2A

65
5A
6A
A

20
34
6
lA

A
3A

67

6K
1

24%
36A
5A
lA

UA 16M
lOA 10%
14M 15
15% 16%
19 19A
14 15

Va A
11-16 %

17A 19
% A

1 lA
17 19%
3A 3A

A 1

14 14
1 1

A 9-16
lAc 20
2Ho 3Ac
3Ac 4c
7-169-16

3c 5c
64c 64c
18c 23c
% %

SnUs
/or

Week.
Shares

11-16
5-16
7HC
2H
62c
24c
2A
7
A

1 1-16

A
A

10c
7c
Ic

14c
A

46c

%
7o
2

60c
19c

5
%

1

A
%

8c
5c
Ac

12c

A
320
3 15-16 4H
16'^ ISA
3A 3%
5-16 5-16

120 14c
40 6c

3% 3A
lo lAc
5c 6c
9-16 A
3-16 H

10c 12c
5%c 6c

11-16 11-16
76c 76c
188 196
SA 8%
% A
A 7-16

7-16 9-16
60 7c
1-16 1-16
1 IH

14 15
lAc 2Ac
4Hc 6c
IH
%

4o
2O0
IHo
IH

1%
%

4%c
25c
2c
1%

IH 15-16
IH lA
1% lA

2H 2A
60 7c
4H0 6c

% A
3-16 1 5-16
IHc IHc
8H0 lOc
3HC 4HC

63
OS
94 > 5

92H
88
08H
95H
83%
no
54
05
93 H
66

05
70
94 H
n2H
88H
90%
90
84H
92
57
77
94%
66 ?i

4,700
6,300
10,000
1,200
5,000
1,100
100

3,400
3,400
1,700
3,000
2,000
2,900
1,000
2,600
7,300
1,000
300

6,700
3,000
1,100
700

5,400
8,700
5,400
2,000
2,000

22,000
4,500
500
100

2,200
3,600
1,900
3,100
700

1,300
4,900
6,800
400

2,500
5,900
600

10,500
37,800
5.300

10,000
7,500
7,000

100

7,300
100
350

5,100
27,100
15,800
15,700
55,500
8.900
5,000
11,400
1,000

19,800
8,600

17.700
1,000

21,460
23,900
9,800
18,330
44,000
7,250
3,300
7,100

13,700
16,525
5,450

15,500
2,000

21,200
1,430
100

1.300
500

10,400
14,500

900
3.500
12,850
5,800
9,100
13,700

700
200
300
219

1,000
2,000
3,000
17,000
10,000
26,500
1,100
1,000

11,350
16,000
1,600
1,700
6,300
7,000
16,700
3,990
9,546
7.050
4,875
34)00
9,500
11,900
2,300
7,500
12,000
10,770
14,700

S7,500
71,000
13,000
1,000

11,000
73,000

250,000
12,000
12,000
80.000
63.000
110.000
22.000

Range sinct Jan. 1.

Low.

9A June
7% July
1 May
A July
2 May
5 Feb

27 July
IH May
6 Jan
25% June
7-16 May
3-16 May
10 July
19 July
31 July
1% July
4% July
2 May

16 Feb
4% July
14
9

128
4C
6A

May
Feb
May
July
July

9-16 June
2H July

A May
2H July

59 June
5 Apr
6H July

'/, May
19 J^ July
30H May
4H May
IH July

14 May
9 Feb
14% July
11% Feb
18% June
13 June
A July
H Apr

15 Feb
A July

K May
17 July
3A June

High.

H
13%

July
June
June
July
May
June
June
May
July
Mar
July

Ic
2c
3c

3-16
3c
58c
18c
1-16 June
A July

% May
4>5cJune
2 May

620
19c

1-H
5

%
9-16

8c
• 5c
He

lie

Mar
July
July
July
July
Feb
July

% June
May
July
July
June

He July
32c July
15-16 Jan
15H May
35^3

%
12c
4c
3

July
Feb
June
July
July

Ho July
00 Jime
A Jan

1-16 May
lOo June
4%cMar
A June
74c Jan
188 July
8H July
H May

5-16 June
A June

6c May
1-16 Mar
A June

12 Apr
1 He July
2c Jan
1 July
3-16 Jan
3c Jan
14c .Tune

HcJime
1% July

1 1-16 June
1 5-16 June

1 July
2 9-16 July

60 May
4 Ho July
A July

1 3-10 July
Ic May
6HcJvme
3>jOJuly

01
68
93
91%
87,4
98 'j

94%
82
90
64
65
03 H
02

Jan
May
June
June
June
July
July
Apr
July
July
July
Apr
Feb

39H Jan
11% MSt
7A Feb
A Mar
4% Jan
15 July
60H Jan
3A Jaa
16 Apr
39% Jan
IH Mar
1% Jao

17 July
21 June
77 Jan
IH July

11 May
41 Jan
29 July
5H June

22 >* Jan
21 Jan
190 Jan

H Jan
8 Jan

1 6-16 Apr
5A Jan
1 H Jan
7A Jan

90 Jan
9H Jan
lOH Jan
1% Mar

40H May
56 Feb
7K Jan
l^i July

73H Jan
13H Jan
22 J< Mar
20 Mar
19% June
47H Jan
IH June
IH Jan

23 H Jan
IH Jan
•2H Jan

*50 Jan
8H Jan

2H Apr
15% July
1 3-18 Mar
16-16 June
4o Mar

38c
49c
%
7o

91c
42c

Jan
Jan

Jtme
Jan
Apr
Jas

% July
IH Jan

Jan
Mar
Jan
July

1 1-16
12c
10
62

1 15-16 Jan
3% Mar
16 Mar

1 15-10 Jan
1 15-16 Apr
2% Jan
2% Jan
150 Jan
150 Feb
40 Jan

400 Jan
4HeMar

65c Mar
4H Mar

20 Feb
4H Feb
7-16 Feb
270
120
4%
I60
150

Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan

%
97c
32c
fi%cMay

920 May
78c Jan

300 Apr
12H Jan
IH Feb
1 3-16Jan
% July

12c Jan
Jao

IH July
19 Jan
14c
300

Jan
Mar

1 9-16 June
H Jan

70
410
7c
3H
4H

2 16-16 Jan
3H Jan
4H

110
290
IM

Jan
Apr
Jan
Jan
Jan

Jan
Apr
Jan
Apr

2 7-l« Jan
3c I Jan

200 Apr
120 Mar

65
89H
07%
96H
98H
100%
96
S9

103 «
02
77
99
70

July
Jan
Jan
Jan
Jan
Mar
July
Jan
Apr
June
July
Apr
Jan
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Bonds (Concluded)—

Friday
Last
Sale.

Price.

Keanecott Cop 7s-r..l930
PSa-Amer Petrol A- Tr 7s'20
Russinn Govt 6' s .r.l919
SlnclalrConOll 7Hs r... '25

Swedish Govt 6s June 15 "39

Switzerland Gort ai-is.'29
Texas Co 7% notes-r.l923
USRubb7H% notes. 1930
Western Elec conv 73.r.'25

German Go"ernment and
Municipal Bonds

(DoUart per 1.000 Marks)
Berlin 4s. r
Greater Berlin 4s-r
Bremen 4s. r.

4HS.T
Cologne 43. r

Dresden 4s. r

4}^s_r
Dusseldorf 4s. r
Franlifort 4s. r

5s. r

German Electric 43-^3. r

Hamburg 4s. r
4}^3.r

Leipzig 4s. r
4Hs-r -.
5s. r

Mannheim 4s-r
Munich 4s. r

Stuttgart 4s-r
Vienna 4s. r --
Vienna 4 J^s.r

94M
30
97J^

84H
98
98H
97H

20M
19M
23 Ji
23

25
28
26
22
21?i

26

"24H

•K

Week's Range
of Prices.

Low. High.

92J^
94H
26
97 J^

83K
84
97M
98
96Ji

92K
94M
30
97 J^
84M
85
98M
98M
975^

19
23M
23
24K
22 >^

2i'A
21H
24 Ji
28
26
22
20M
23
22
26
22
23ya
23
7

22 K'
21
2iy2
25
25
24
24H
21H
26
28
26H
25
25
23
26
26
23
24H
24 >^

7H
7K

Sales
for

Week.

5,000
93,000
33,000
58,000
18.000
36,000
82,000
175,000
98,000

Marks
1220000
150,000
17,000
62,000
40,000
35,000
20,000
10,000

247,000
10,000
7,000

175,000
2336000
50,000
40,000
11,000
20,000
45,000
15,000

315,000
335.000

Range Since Jan. 1.

Low.

90
94H
23H
97^8
82
82H
97K
98
96 M

17
19
23K
23
24K
22 H
24!-<

21^
22
28
22

iV'
23
22
25H
22
22
22
7
7

May
July
Jan
May
May
July
June
July
July

July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
Julv
July
July
July
July
July

High.

98K Jan
94 K July
39
98
97
93

Feb
Apr
Jan
Jan
May

98!^ July
99 J4 Apr

28
26
28
29H
29 >i

27
27
28H
31
34
29H
28
27H
27 H
28H
30
26
29
31
9
7'<

June
June
July
June
June
June
June
June
June
June
July
June
June
July
June
July
July
June
June
June
July

• Odd lota, t No par value. ( Listed as a prospect. I Listed on the Stoclj
Exchange this week, where additional transactions will be found, o New stock,
r Unlisted, u; When issued, i Ex-dividend, y Ex-rights, z Ex-stock dividend.

X Dollars per 1,000 lire, flat. * Correction.

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.

Month,

Merchandise Movement at New York

.

Imports.

1919-20.

July -

August
September
October ..
November
December.
January ..

February .

March
April
May
June

Total...

179,457
163.182
1251,529
214,756
|231,80.S

i221,159
280,907
260,144
292.275
270,147
224,033
315,350

378
188
.S81

732
185
962
650

1918-19.

S
96,101
122,452
115,731
105,821
98,787,
91,969
85. .880,

811110,759
8.56130.844
137145,065,
443 178,233,
911152,314

747
147
618
699
677
882
20<

Exports.

1919-20.

237
264
267
324
237
204
257

1918-19.

S40 301
316396
157302
477|343,
9291254

532,410 237
759,378 209
365,966 197
627,015 182
665,749 231
779,114222
151.0«9'26}
626,954311
,929.064 312
495,893 331
323,3921280
306,437429

S
731,667
108,295
725,054
,657,189
464,051
,987,829
.'-114.534

,376,177,
,904,175
394,915
404,5271
160,599,

Customs Receipts
at New York.

1919-20. 1918-19

15,281,139
15,444,278
16,740,934
16,792,158
21,023,969
19,376,716
21,284, .852

19,323,958
22,429,000
19,999,693
17,981,669
21,434,058

2904844143 1433962706' 3392.563462' 32114.59012 227. 112,424 114.971.7.55

9,215,233
8,589,023
8,438,132
7,350.250
7,390,251
6,-342,530
8,026.387
9,856.349
10,600,101
12.881,216
12,318,000
13,964,223

Movement of gold and silver for the 12 months:

Gold Movement at New York. Silver—New York.

Month. Imports. Exports

.

Imports. Exports.

1919-20. 1918-19. 1919-20. 1918-19. 1919-20. 1919-20.

$ S S S S S
July 393,587 627,829 23,609,186 3,903,713 1.974,668 1,193,471
August 1,310,313 688.892 3,921.003 268,600 1,680,.894 1,901,535
September 287,011 559.988 5,279,401 737.990 1,777,994 2,881,673
October .. 2,683,735 450,282 3.080.163 381,200 2,039.169 549,939
November 1,230,283 531.690 12,110,147 221.832 261,913 1,738,094
December. 791.436 861,071 22,246,193 985,950 1,858,736 14,251,986
January .. 183.0S5 649,358 17,790.299 2,517.289! 2,327,316 709,700
February . 1,458.285 529,787' 24,814.399 2,346,310 3,132,386 232,476
March 1.708.182 668.246 35.247.500 2.311,2.50! 1,770,599 460,2.50
April 55,156.705 699.8271 34.820,300 1,187,332] 3,315.928 1,903,704
May 1.682.127 506,758' 2,649,762 1.422.830 1.106,666 1,009,870
June

P Total...

6.963.355 414,262j 1,436,853 58.876.463, 1,715,881 165,821

72,848.104 7,193.990 187.005,096 75.160.759 22,962,150 26,998.519

New York City Banks and Trust Companies.
All prices dollars per share.

.Jaaka—A 3r

Amerloa*
AmerExcb
Atl. tie

Eettery Park.
Bowery*
Broadway Cen
Bronx Boro*.
Bronx Nat...
Bryant Perk*
Sutob <!: Drov
OCDt Mere ..

Ofcaa*
Onat & Phcn.
O&elaeaExob*
Obcmlcal
City
Ooal A Iron.
Oolonlal*...
Oolumblft*..
Oommerce ._

Oomm'l Ex"
Oommon-

wealtb*..
Oontlnental*
Oom Eich«.
Ooamop'tan*
Cuba (Bk of)
Kaet River..
71ftb Avenu**
fflfth

First
Garfield ...
Gotham
3r»enwlcfc *

Hanover
Sarrlman..
lmr> & Trafl

tti* Aai
207 215
260 270
215
195 206
425
145 165
106 125
150 160
145 155
38 42
195 205
398 403
274 280
137 145
650 660
370 380
250
350
175 185
218 224
425

210 220
120
340 350
112 125
184 190
160
900 925
1.58 168
890 910
230 240
195 210
225
816 830
330 3(;0

620 530

Banss
(ndustrlal* ..
Irving Nat of

N Y
Liberty
Lincoln
Manhattan .
Mecb A Met.
Mutual*
N.Tt American
New Nets*..
New York Ct
Now York...
Pacific •

Park
Public
Republic*
Seaboard
Second
State*
Trp.rlesmen's*
2.3d Ward*...
Dclon Exch.-
Unlted States*
Wash H'ts*..
YorkvIiJe*...

Brookh'n
Coney Island*
First
Qreenpolnt...
Hillside*
Homestead*..
Mechanics'*..
Montauk •

Nassau
North Side*..
PeoDle'a .

iiilS

200

!/205
400
280
210
320
490
150
180
140
460
135
460
340

62
5"'

4.50

190
200
160
180
173
3.50

375

140
206
150
110
95
88

100
205
105
150

Aik
215

215
415

2'2o"
327

Trust Co'*
New Yort

American
Bankers Trust
Central Union
Columbia
Commercial..
'Empire

... Eijuitable Tr.
Farm L & Tr.

195 ;Fidality
Fulton

470 !
Guaranty Tr.
[iHudson

490 I'Law Tit A Tr
350 iLincoln TruBt

iMernantlle Tr
Metropolitan.
.Mutual (West-

chester)
In Y Life Ine
1 * Trust...
In Y Trust...
iTItle Gu * Tr
'U 8 Mtg 4 Tr
]

United States

650

200

185
183

166
216
165
120

¥2'

110
215
206
160

Brooklyn
Brooklyn Tr.
Hamilton
Kings County
Manufacturere
People's

Bi4

356
365
315
160
300
298
390
200
270
355
150
138
150
315
260

105

580
600
328
405
815

490
262
660
195
270

Ati

375
376
325

305
397
210
280
363
165
143

270

125

615
335
415
830

505
272
700
205
290

• liiinki, Euarked with a (•) are State brinks, t 3'.ile at auction or at Stock Ex-
ebaape tble week ; New stock, i Ez-dtvldend. K Ex-rights

New York City Realty and Surety Companies,
AH prices dollars per share.

Bit Aik £40 A$i Bid ^(t
AlllaDOt R'lty 75 85 Lawyers Mtge 115 120 Realty Assoo
Amer Surety. 68 72 Mtge Bond.. 80 87 (Brooklyn). 105 110
Bond AMD. 247 253 Nat Surety.. 188 192 U S Casualty. 150 160
City Investing 60 70 N Y Title A U S Title Guar 90

Pr9J«rr«(l.. 7o 85
1

Mortgage.. 127 134 West A Bronx
Title A M G 160

Quotations for Sundry Securities
All bond prices are "and iarerest" except where marked "f."

Standard OH Stocks Pe
Par

iinslo-Amerloan Ol! nsw. £'i

Atlantic Refining 100
Preferred .. .100

Porne-Serymser Co 100
Buckeye Pipe Line Co 60
Cbeaebrough Mfg new 100

Preferred new 100
Continental Oil 100
Crescent Pipe Line Co 50
Cumberland Pipe Llaa... 100
Eureka Pipe Line Co 100
GiUena-Signa! Oil cons.. .100

Preferred old ...100
Preferred new 100

Illinois Pipe Line 100
Indiana Pipe Line Co 5C
International Petroleum. £1
National Transit Go. ..12.60
New York Transit Co.. .100
Northern Pipe Line Co. 100
Ohio Oil Co 26
Penn-Mex FueICo 26
Prairie Oil A Gas 100
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co.. 100
South Penu Oil 100
Southwest Pa Pipe Lines. 100
Standard Oil (California) .100
Standard Oil (Indiana) . .100
Standard Oil (Kansas)...100
Standard Oil (Kentucky) 100
Standard Oil (Nebraska) .100
etandard Oil of New Jer.lOO

Preferred. .100
Standard Oil of New Y'k.lOO
Standard Oil (Ohio) 100

Preferred
Swan A Flnob 100
Union Tank Car Co 100

Preferred ..
Vacuum Oil 100
Washlnntonnil.. 10

Other Oil Stocks.
Imperial Oil .25
Magnol a Petroleum 100
Midwest Refining .50,
Ordnance Stocks

—

Per S
/iVetna Explosives prof 100
^ tlaa Powder oommon 100

Preierred ...100
Baboook A WUoox 100
Bliss (E W) Co oominoD. 50

Preferred. 50
Canada Fdys A Forglngi.lOO
Carbon Steel common 100

Ist preferred 100
3d preferred 100

Colt's Patent Fire Armi
Mfg 36

auPont (E I) ds Nemouri
& Co common 100
Debenture stock .100

Eastern Steel 100
2;mplre Steal A Iron oom. 100

Pieferred 100
Hercules Powder com 100

Preferred 100
Klles-Bement-Pond oom.100

Preferred 100
Phelps-Dodge Corp 100
Scovlll Manufacturing 100
Tbomae Iron 50
Winchester Co oom 100

Ist preferred 100
and preferred , 100

Woodward Iron 100
Preferred .

Public Utilities
A n er Qas A Eleo oom fiO

Preferred 50
Amer Lt A Trao eons 100

Preferred ..100
Amer Power A Lt oom 100

Preferred 100
Amer Public Utilities comlOO

Preferred 100
Carolina PowALIght com 100
Cities Service Co oom 100

Preferred.. 100
Colorado Power oom 100

Preferred 100
Com'w'th Pow Ry A Lt..l00

Preferred. 100
Eleo Bond A Share pref ..100
Federal Light A Traction. 100

Preferred 100
Great West Pow 69 104a.JAJ
Mississippi Rlv Pow com.100

Preferred 100
First Mtge 58 1961. ..JAJ

Northern Ohio Eleo Corp. (t)
Preferred ^.100

North'n States Pow jom.lOO
Preferred ..100

North Texas Elec Co com 100
Preferred 100

Pacific Gas A EleolBt pre! 100
Puget 8d Pow & Light ..ICO

Preferred 100
Kepubllc Ry A Light 100

Preferred 100
South Calif EMIson com.. 100

Preferred 100
etandard Gas A El (Del). 50

Prefarred 60
Tennessee Ry L A P oom. 100

Preferred. - ...100
Oclted Lt & Rye oom 100

Ist preferred 100
Western Power Corp 100

rrefsrrert ..-.lOO

Shar
Bid.
•20
1150
102
425
•85
220
100
115
27
140
98
42
92
88
154
»85
»32
*25
160
92

280
*40
565
193
350
125
265
64
305
055
520
370
420
035
105
367
435
X103

65
114
95

372
*27

*95
350
•150
hare.

75
157
78

109
390
•55
150
76
95
62

45

208
78
70
32
70

210
02
97
93
175
370
•23
400
89
55
50
80

*97
»34
1'20

82
45
65

27
305
6412
9

83
17
38
80
6

42
72
10
50
71I4

•8
25
25
76
69
65
80
14
55
7I2

31
I

82
92
*12
•3512

l2

2I2

17
55
19
61

e

Ask.
21
1200
105
475
87
230
105
125
29
150
101
45
95
93
158
87
33
26
170
97
285
44
575
198
370
130
270
68

309
665
540
385
450
645
IO5I2

372
460
106
80
118
97
375
33

99
375
152

162
80
112
425
75
175
81
105
68

48

275
79
76
37
74

220
05
99
98

200
400
33

430
93
65
52
90

102
36

122
84
48
70
10
20
30

310
65I2

11
88
20
41
85
9

47
75
I2I2

54
71^4
15
40
33
78
73
68
82
16
57
10
36
84
95
14
36l2

1
3I4

19
58
22
64

RR. Equipments -PerCt
Baltimore in Ohio *HB
Buff Iioch & PIttsbursb «Hi
Equipment is
EQulpment 68

Canadian Pacific i'Aii& 6s.
Caro Cllnchfield A Ohio 68.
Central of Georgia 4He--..
Chesapeake A Ohio
Equipment 5s

Chicago A Alton 4341
Equipment 68

Chicago A Ep.stern III SHb..
Cblo Ind A Louisv tm
Chic St Louie A N O 65..-

.

Chicago i N W 4Hi .-
Chicago R lAPao4Hl....
Equipment 5b ..

Colorado A Southern Sd...
Erie 68
Equipment 4H« ,..

Hocking Valley 4it8
Equipment 68 _.

IJilnolB Central 6e
Equipment 4Hs ...

Kanawha, A Miohlg-an 4He.
Louisville A Nashville fit...

Michigan Central 6s ,.

Equipment 6s ...
Minn St P A S S M «Hs

I

Equipment 5s & 78
Missouri Kansas A Texas Ss.

Missouri Pacific 58
Mobile A Ohio 6b _..
BQuipmsnt 4Hb ..

Wew York Cent 4!^s, 5s. 78 .

N Y Ontario A West 4>4B„.
Norfolk A Western 4Hb---
Northern Pacific 73
Pacific Fruit Express 7s
FcnnBylvaaia BK 4^1
Equipment 48

Reading Co 4 Hs
St Louis Iron Mt A Soc 5s
St Louis & San Franoliec 5s
Seaboard Air Line 5s
Equipment 4Hs

Southern Pacific Co 4Hs. 7s
Southern Railway 4Hs
Equipment 5s

Toleio & Ohio Central 43.
Union Pacilic 7s
Virginian Ry 63

Tobacco Stocks

—

Per Sh
Fui

American Cigar sommoE.lOC
Preferred iOC

Amer Ivitic'aine & Faty \0(
Brltlst-Amer Tobao 010. .fl
Brit-Am Tobac. bearer. .£]
Conky Foil (new) no par
Johnson Tin Foil A Met. 100
MacAndrswg A Forbef..l00

Preferred 100
Reynolds (R J) Tobacco.iOC
B common etook IOC
Preferred iOO

?oung (J 8) Co 100
Preferred IOO

Short Term Securities

—

fe
Am Cot Oil 6s 1»24.-MAS 3
imer Tel A Tel Os 1924.FAA
8% notes 1922 AAO

Amer Tobacco 78 1920.MAN
7% notes 1921 MAN
77o notes 1922 MAN
7% notes 1923 MAN

Anaconda Cop Min '29.JAJ
Anglo-Amer Oil 7>2S '25 AAO
Beth St 78 July 15'22.JAJ 15
7% notes July 15'23JAJ16

Canadian Pao Os ie24.MAS 2

Federal Sug Rfg 6b l9a4MAN
Goodrich (BF)Co78 '26 AAO
Great North 68 1920. ..MAS
S C Term Ry 4H9 192i.JAJI

63 Nov 15 1923..MAN 16
Laclede Gas 78 Jan 192yFAA
LiagettAMyersTobOs'ilJAD
Penn Co 4He 1921..JAD 16
Pub 9er Corp NJ 79 '22 .MAS
Reyn (RJ) Tob 63 '22.FAA
31089-Sliel S A I 03 '29.FAA
Southern Ry 8s 192S... MAS
3wlftACo«58l921...F&A 1£

Texas Co 73 1923 MAS
ntah Sec Corp fls '22 MAS U
West Elec conv 78 1925.AAO

Industrial
and Miscellaneous

American Brass .100
American Chicle coin, no par

Preferred iOO
American Hardware 100
.VD3«r Typefounders oom. 100

Preferred 100
Borden Company com ..100
Protarred.. 100

ColluloU; Company 100
Havaua Tobacco Co 100

Preferred ...ICO
lat g 5a June 1 l&22..J-r)

Intercoatlnen Rubb oom. 100
loternatloaal Salt 100

iBt gold 6s 1951 A-O
International Silver prsI.lOO
tshigh Valley Coal Sales. 50
Royal Baking Pow oom. .100

Preferred 100
aingor Manufacturlne lOOi

Singer Mfg Ltd ..£1'

Basis.]
8.75'

7 62!

7.62!

7.62;
7.90
8.75]
8.25I

8 25;

8 25
9.00
9.00
8-87|
8.25'

8.00]
7 60
8.50'

8.50,

8.62
8.75'

8.75
8.40
8.40'

7.65'

76
800
7.60
7.75
7.75
7.50
7.50
8.65
8.75
8.25
8.25
7.37
8.00
7.62
7.20
7.00
7.50
7.50
7.60'

8.75
8 75
8.75
8.75
7.50
8.00
8.00
8.12
6.90
7.37

are.

Bid.
126
78
150
*13l2
•14
*22
100
110
78

595
415
98
128
83

Cent
8912
92
94'.8

loo
99I2

9912
99I2

88 I

98I2

98
I

97I2
92^4'

92
I

93I4'

99=8

93 1

93
88
97I8'

96^8
82

I

9578'

85
I

92U'
97%
97"8

83
97

192
38
58
136
40
84

199
82
155

II2

6
/60
12
60
67
•90
•81
120
83
125
!l2l

7.50
7.00
7.09
7.00
7.00
7.60
7.26
7.20
7.20
7.50
7.50
7 50
7.25
7.00
6.50
7.60
7.50
7.25
7.60
7.60
7.25
7 25
6.62
6.62
7.00
6.50
7.00
7.00
7.00
7.00
7 50
7 50
7 37
7 37
6.75
7 00
6 62
6.75
6.75
6.50
6.60
6.50
7.60
7.50
7.50
7.50
6.50
7.00
7.00
7.12
6.60
7.00

Ask.
130
84
160
14
15
26
110
120
84

620
475
100
138
93

9OI2
92I2
94I2

100>4
100
100
100
89
99
98>2
98
93U
93
94
100
90
94
89
9758
97
84
96I4

87
93
97'4
9SU
84^2
97'2

195
41
62
140
43
88
101
85
160

2lj

10
67
13

-'o"'

95
84
130
85
128

3»1

• Per share ft rsa.'sla. a Purchaser also fiys accrued dividend

/Fiat price, n Nominal, x Ex-dividend » Ex-rights
e .NTe* stock.
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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
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways
are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings 'Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

S
Alabama & Vlcksb. May 271,884
Ann Arbor 3d wk July 96,856
Atcb Topeka & S Fe June- 16321964
GuirOolo& S FeJMay 1,881,229
Panhandle & S Fe May 678.472

Atlanta Birm & Atl_ May 457,744
Atlanta & West Ft. May 228,411
Atlantic City May 385,294
Atlantic Coast Line- June 5,502,056
Baltimore & Ohio.. May 18263118
B & O Chic Term. May 132,351

Bangor & Aroostook May 581,914
Belt Ry of Chicago. May 252,540
Bessemer & L Erie. May 787,540
Bingham & Garfield June 157,483
Birmingham South. June 55.536
Boston & Maine... May 6,819,856
Bklyn E D Terminal May 51 ,204
Buff Roch & Pittsb. 3d wk July 462,179
Buffalo & Susq Mav 224.414
Canadian Nat Rys. 3d wk July 2,222.500
Canadian Pacific... 3d wk July 3,648,000
Can Pac Lines in Me May 175.247
Oaro Clinch & Ohio. April 609,225
Central of Georgia.. May 1.788,7.36
CentralRRofN J.. May 3.532.857
Cent New England. May 566,293
Central Vermont May 6.^8.460
Charleston & W Car June 261 ,163
Ohes & Ohio Lines.. May 6.739.755
Chicago & Alton... June 2,504,936
Chic Burl &Quincy. May 13087310
Chicago & East 111.. May 2.033.327
Chicago Great West May ! ,655,241
ChicInd&Louisv.. May 1,160,876
Chicago Junction.. May 218,883
Chic Milw & St Paul May 11032 590
Chic & North West. May 12744632
Chic Peoria & St L. May 153,113
Chic R I & Pacific. . May 10203 561

Chic R I & Gulf.. May 465,008
Chic St P M & Om. May 2,313,018
Chic Terre H & S E. May 372,070
Chic Ind& Western. May 318,277
Colo & Southern... 2d wk July 541.993

Ft W & Den City May 885,293
Trin & Brazos Val May 136,299

Colo & Wyoming. . - May 90 ,799
Copper Range May 65,129
Cuba Railroad May 1.427.950
Camaguey&Nuev May 213,684

Delaware & Hudson May 2,836.639
Del Lack & Western June 6,622,859
Denv & Rio Grande May 2.953,227
Denver & Salt Lake May 195.249
Detroit & Mackinac May 155.127
Detroit Tol & front. May 399,292
.Det& Tol Shore L-. May 180,298
Dul & Iron Range.. May 1,328,2421
Dul Missabe & Nor. May 1,995,178'
DulSouShore& Atl 3d wk July 112,203
Duluth Winn & Pac May 183,680
East St Louis Conn. April 36,592
Elgin Joliet & East. May 1,770,149
El Paso & So West. May 1,021.969
Erie Railroad June 8,896,433

Chicago & Erie.. May 1,029,803
^ Nev Jersey & N Y May 10,S.628
Florida East Coast. May 1.114.726
Fonda Johns & Glov May 127,003
Ft Smith & Western May 141 ,418
Galveston Wharf... May 118,177
Georgia Railroad... May 532.682
Georgia & Florida.. May 107.960
Grand Trunk Syst-_ 3d wk July 2,387.118ChD&C GT.Tct May 92.915
Det Gr H & MilwIMay 287.720
Grd Trunk West. May 1.032,703

Great Northern Syst June 10472912
Green Bay & West. May 100,408
Gulf Mobile & Nor. May 313.012
Gulf& Ship Island.. May 202.390
Hocking Valley May 1,000,681
Ilhnois Central May 10713130
Illinois Terminal... May 85.413
Internat & Gt Nor. May 1.308.792
Kan City Mex & Or May 114,535K C Mex & O of Tex May 120,552
Kansas City South. May 1,574.482
Texark & Ft Sm . . May 1 65 ,836

Kansas City Term.. May 122,972
Kansas Okk & Gulf May 193,042
Lake Terminal Mav 109. H26
Lehigh & Hud River May 216,136
Lehigh & Now Eng. Juno 351,815
Lehigh Valley May 5.203,205
Los Ang & Salt Lake May 1.687,127
Louisiana & Arkan . May 313,987
Louislnna Ry .fe Nav May 304.914
Louisville & Nashv. Juno 10124211
Lpuisv Hend & St L May 237,505Mame Central May 1,686,684
Mmeral Range 3d wk July 14,771
Minneap & St Louis May 1,247,138
Minn St P & S S M. May 3.676,014
Mis,sissipi)i Central. May 78,112

Previous
Year.

Current
Year.

S
212,349
91.400

136793S0
l,548,2u2
438,965
443,054
233,703
458,519

4,903,597
14327444
149,065
427.962
307.712

1,452.739
74,795
38,648

5.605.073
85.164

288,235
161.443

1.746.289
3.202.000
124.379
446.073

1,656,785
3,467,309
694,716
476,832
180,090

6,528,053
2,188,104
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
471 ,958
883,751
96,245
94,011
79,051

1,282,646
184,781

2.865.022
6,230,382
2,388.883
236,025
130.480
247,653
154,179

1.159.270
3,361.898
117,250
143,861
92,205

1.522.132
1.053.023
7,531.200
902.257
93.637

8.56,479
107.797
125,945
62.184

463,483
67,033

1,799,020
171,924
387,057

1.188.150
8,931,273

95,657
251,791
204.974

1,122.764
9,001.860

6SJ..597

1,245.946
115,634
84,709

1.238,016
103,680
106.677
104,063
78.703

212.545
307,659

5,291,551
1,395,316
181 ,3H4
267,456

8,441,163
279,688

1,304,251
10,182

1,050,360
3,313.120

88,553

' 1,314,963
2,537 579

99,192,058
10,366,793

I

3.267,215
2.317,616
1,241,847
1.439,709

36,919,086
82,201,815

867,488
2,715,241
1,539,270
3,543.222
909,055
291.709

30,801.768
367,491

11,101.846
1.131,73b

51,721.278
101305000
1,374.040
2,187,447
10,211,073
16.004,562
2,201,716
2,566,715
1,699,616

31,796,586
13,174,469
69,151,060
11,187,410
9.088.600
5,656,958
1,244,618

62,154.805
58.977,889

781.081
51,121.766
2.614.882
12,213,375
1,923,129
1,674,181

14,558,072
4,810,803
739,680
360,059
354.616

6,558.671

Previous
Year.

13,996
33,162
14,509

890
717

1,833
705

1 ,943
2,857
2,775
978
419

8,805
5,681
45,695
4,268
488

6,217
549
732
516

2,639
553

1,104.581
2,212,532

78,416,846
7,326,798
1,994.600
2.002,199
1,135,117
1,530,937

32,858,908
64,526,634

621,190
2,238,328
1,268,807
4.319,664
583,295
304.739

25.925.472
360 ,5,'2

7.830,049
828,251

46,604,648
84.494,000
1,435.195
1.796,087
8,374,458
16,641,811
2,574,376
2,122,136
1,478,481

28,066,217
12,081,991
56,265,549
9,507,013
8,020,632
4,522,881
1.378,650

56,209.942
50.069.946

496,282
40.295.542
1.829,342

10,3.54,732
1,555,467
1.132,958

12,628,493
4,146,492
501,352
473,522
402,772

6,172,343

,379 13
,829 34
,015 11
,649
,850
.312
,012
,605
,950
,453
.579
.349
,919
.762
,796
,169
,395
,981
,743
,754
,747
,869
,221

6.59,

1,592,
5,725,

54,240,
489,

1,.505,

1.176,
5.091,

54,600.
361,

6,845.
613,
665,

7.229,
785,
581,
959,
494,
934.

2,076,
25,0,58,
7,370,
1,721.
1 .6.i3

.

.58,323,
713,

7.303.
374,

6,.305,
16,122.

384,

,780
,242
,656
,435
,509
,193
,490
,237
,825
,802
582
,626
,746
952
263
276
457
617
148
171
606
909
605
171
051
25S
129
825
423
546
777

,038.820
.162,323
.529.155
898„579
583,463
.446,986
735,293
,0.52.67
,090.222
.399.678
835.127
361.238
,791.618
.233.845
,831.624
.144.042
40^>.759
.656.586
471.488
594,449
326.383
,557,017
401,312

785',378
,513.085
,249,670
,272,184
481,367
.020,223
926,658
,339, .333
.774,666
397.863
.506.510
465,685
404.419
,896,427
540,567
517,334
503,113
460.587
971.862
,591„508
,840,380
,939,405
869.448
.403.372
,4.59,171
.191,085
.716,995
451.021
,861,099
,414,4.50
398,227

ROADS.

Missouri Kan & Tex
MoK&TRyofTex
Mo & North Arkan.
Mi.s.souri PacificMonongahela
Monongahela Conn.
Montour
Nashv Chatt & St L
Nevada-Cal-Oregon
Nevada Northern.

.

Newburgh & Sou Sh
New Or! Great Nor.
N O Texas & Mexico
BoaumSL& W..
St L Browns & M

New York Central..
Ind Harbor Belt-
Lake Erie & West
Michigan Central
Cincinnati North.
ClevCC& 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 Southern..
Norfolk & Western.
Northern Pacific
Minn & Internat

NorthwesternPacific
Pacific Coast
Pennsyl RR & Co.

Bait Ches& Atl

-

Long Island
Mary Del & Va.N Y Phila & Norf
Tol Poor & West_W Jersey & Seash
Pitts C C & St L

Peoria & Pekin Un
Pere Marquette
Perkiomen
Phila Beth & N E..
Phila & Reading..
Pittsb & Sbawmut- _

Pitts Shaw & North
Pitt,sb & West Va-.
Port Reading
Quincy Om& KC
Rich Fred & Potom.
Rutland
St .Jos & Grand IsI'd
St Louis-San Fran

Ft W .& Rio Gran
St L S F of Texas

St Louis Southwest-
St L S W of Texas

St Louis Transfer..
San Ant & Aran Pass
San Ant Uvalde&G
Seaboard Air Line.
South Buffalo
Southern Pacific.

Arizona Ea-stern
Galv Harris & S A
H0US& Tex Cent.
Hous E & W Tex.
Louisiana West..
Morg La & Texas
Texas & New Orl

Southern Railway.
Ala Great South
CinNO&Tex Pac
Georgia Sou & Fla
Mobile & Ohio-
New Orl & Nor E
NorthernAlabama
South Ry in Miss

Spokane Internat'l
Spok PortI & Seattle
Staten Island R T
Tenn Ala & Georgia
Tennessee Central

-

TermRRAssnofStL
St L Mer Bridge T

Texas «& Pacific
Toledo St L& West.
Ulster & Delaware..
Union Pacific
Oregon Short Line
Ore-Wash RR&N

Union RR (Ponn)..
Utah
Vicks Shreve & Pac-
Virginian RR
Wabash
Western Maryland

-

Western Pacific
W&stern Ry of Ala.

.

Wheel & Lake Erio.
WicIUta Falls & N W
Yazoo & Miss Valley

Latest Gross Earnings Jan. 1 to Latest Date.

Week or
Month.

May
May
June
June
June
June
June
June
1st wk July
May
June
June
May
May
May
May
May
May
May
May
May
June
May
May
May
May
May
May
June
June
May
May
May
May
May
May
May
May
May
May
May-
April
May
May
May
May
May
June
May
May
May
April
June
June
May
May
May
May
2d wk July
May
April
May
May
June
June
May
May
May
May
May
May
May
May
3d wk July
May
May
3d wk July
3d wk July
May
May
May
May
Ma.v
June
3d wk July
May
April
April
3d wk July
May
May
May
May
May
May
May
May
Juno
May
3d wk July
May
May
May
May
May

Current Previous
Year Year.

S
2,921,105
2.043,521
148,715

9,407,646
288,852
249.250
150,066

2,004,493
7,780

163,437
139,664
205,513
199,230
185,449
720,354

27066.532
587,866
848,592

6,199.722
269.198

6.318.219
1.909.848
8,54.062
470.300

1,850,564
10000392
1,030,375
414,781
622,606

6,396,-562
7.981.879

95,248
637,437
432,459

40408685
118.781

2.033,322
105,429
549,590
145.524
970.714

8.082,920
99,800

3,161,077
95,121

138,517
7.294,060
120,526
103.502
184.153
134.588
95,698
814,204
485,387
249,921

6,945,326
134,898
139,444
452,000
683,730
44,522
338,470
155,479

3,970,125
124,487

15784821
340,051

2,003,953
905,427
253,276
408,007
807,662
735,933

2,797,094
844,677

1,487.727
94,019
316,619
566.476
120,399
128,225
112,725
724,519
212,919

4,121
211,954
225,072
157 ..381

701,858
944.545
115,290

9.480,312
3,514.122
2, .500.317

7 48.201
111,206
329.889

1.372,154
3,861.755
373,467

1,149,530
222,4231

1,302,742
22 1 .0.591

2.388,805

Current
Year.

2,702,458 14,747,577
2,081,970 11,284,238

112,67l! 907,345
7,373,212 53,575,506
275,936' 1,638,637
98,4851 1,513,167
113.5431 551,272

1,460,370 11,795,216

Previous
Year.

8,251
139.561
136.368
173,107
185,420
87,398

451,038
24005603
496,169
742,297

142,708
768,424
774,826

1,231,718
963,360
835,908

3,096,837
129150092
2,957,346
3,983.473

6.166.489 31.377.211
244,4641 1.277.746

5,539,159,33,208,2.56
2.077,860 12,8.55,945
817,142i 4,050,901
449,835 ! 1,840,464

1,962,284 10,060.193
8,507.620:44,919,039
950,005 3,935,101
335,663 1.641,203
461.265' 3,864,602

5,467,401'36,696,997
7,574,797 42,405,530

95,099! 545.690
545,246 2,679.490

2, .567,689
190279 592^

504,897
8.231,848
395,.583

2.878.911
749.920

4,102,9131
26,073, .527

629,725;
14.030,404!

472.725:
487.2041

34.188.619
764.356J
567,205
715.4381
771.440,
418,066

5,540,288
2.595.250
1.267.077

34,974,331
787.268
674,507

a/z,895
40321410
117.714

2,328.054
102,870
607,544
114,829
870,298

6,920,967
105,701

2,811,977
91,391
57,448

6.003,318
89,179
76.469

107,986
232,284
91,260

1.216,107
407,932
200,955

5,8.50,155
117.529
100.933
363,000
504,227
70.823

3.35.135
128,997

3,356,089
57,994

13114866
313.148

1.724,307
750,930
191.841
381.793
6.54.506
661.364

2,709,497
887.247

1.350.291
76.282

298.493
545.-55

1

73.565
140,485
89.540

541.022
210,244

2,099
178,737
290,913
206,100
692,606 21,322,868
596.805, 4.124,390
89,645| 449.610

8.422.271 46.475.328
2,926.555 17.413.008,
2.172.878 13,0S9„562!
706.1051 3,312.891
73.7781 713.770

235.3691 1.773.221
1.136.424' 7.225.443
4.272.00320.319.581
269.296 9.337.136

1.030. ,5981 5.277.791
237,801 1.149.898

S
12,805,946
9,339,395
703,348

42,039.701
1.757,784
832,668
559,143

9,081,398
142,645
674,797
841.164

1,0.54.885
744.173
523.469

2,034,215
li 5472782
2,467.285
3.682.051

28,687,754
1.163.730

26,264,269
13,558,113
3,123,757
1,546,540

10.037,944
38.570,274
3,662,272
1.525.284
2.981,226

35.358,796
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
535,973
406,109
529,159

1,055,598
336,858

6,376,312
2,201,432
1,062,245

29,220,477
541,182
513.622

3,562,751
450,613

1,792,253
601,807

24,677,065
657,637:

71,732,292
1.645,051
9,493,912
4.435.960
1.171.912
2.069.896
4,074.275
3.733.186

80,813,177
4,195,032
7,730,699
2,893,9,33
9,678,931
2,991,069
633,425
785,812
604,348

3,361,989
1.038.608

95.537
1,192.578
1.380.026
1.192.286

1.270.653
163.653

5.629,131
1.079.722

1.961.896 11.841.640

2,361,123
320.392

1,615,810
443.830

20,449,365
554.526

62.046.809
1,561.281
8.291.690
3.363.466
919.944

1.611.034
2.983.410
3.072.707

66,569.494
4.075.879
6.922.737
2,358,967
7,970.856
2.541.087
479.445
691.949
370.305

2.768.369
1,073,279

64.164
1.052.795
1,171.523
861.791

18.,363.-461

2.853.519
378.472

41.205-957
14.003,774
10,480,014
3.0S8.564
428.978

1.263.640
5.109,859

18.721.068
7,12(1.817
4,222.540
1.123,133
4.317.290
73S.317

9.297.937

AGOREGATE OP GROSS EARNINGS—Weekly and Monthly.

"Weekln Summaries.
Current
Year.

1st week May (15 roads),
2d week May (18 ro.ads)
rfa week May (16 roads)
4th week May (IG roads)
1st w.-.-k .lunc ( 12 roads)
2d week June (16 road-i)
3a week Juno (15 roads)
4tn week Juno (17 roads)
1st week July (13 roads)
2d week July (16 roads)
3a Week July (16 roads)

• We no longer Include

$
8.717.923
12.366, .5.54

12.180.226
17.271.709
10 4.50,316
12.339.698
11.609.848
10.721.323
10.402.544
13,021.426
13,230,796 1

Mexican roads in

Previous
Year.

7,517,103
11.088.114
10. .885.509
15.097.292
8.878.546
10,527,110
9.820.863

12.893.479
9.026.900

]0,808,0,S9
1.302,650
any of our

Increase or
Decrease.

4-1.200
+ 1.278
-t- 1.294
4-2.174
4-1.571
4-1.812
4-l,7SS
4-3.827
4-1.375
4-2,213
4-1.928

totals.

%

820 13.81
.440 15.97
717111.53
,417ill.89
.770 17-70
,588 17-22
,9S;5 18-22
,81 1 29.69
.644 15-24
.,337]20.49
,14617.60

*Monthhj Summaries.

Mileage.
July
August
Hiiptombor
October- .

.

NoveinbiT
Docombc
January ._
February .

March
April
May

Curr.Yr.
.-226.654
-.233.423
..232.772
-.233,192
-.233,032
-2.33.899
-.232.511
-.231.301
..213.434
-.221.725
.213,206

Prev
226
233
232
233
232
233
232
231
212
220
211

Yr.
,934
.203
,3 (9
.136
.911
,814

Current
Year.

S
454.588
469.868
495.123
50S.023
436.436
451.991

210 491.706
;017:421.l.80
.770 408. .582.

,918 3,'<7,6,S()

.040 387,330,

513
67S
397
851
551
330
125
876
467

Prerious
Year.

169
502
185
)8'1

»3'>

410
392
3tS
3 17

9S>:3
4871348

S
246.733
.505.334
.870,475
.081.358
.029.9.'^9

.481.121

.927.365

.749.787

.090.277

.828.115

.701,414

Increase or
Decrease.

—14.6.58.220
—32.636.656
-1-9.252.022

4-18,912.406
-2,593.438
tU.510.200
-1-101778760
-(-72.431.089
4-61.492,190
4-12.,'J.52.S67

4-38.629.073

3.13
6.4«
1.97
3.87
0.69
3.61
25.90
20.77
17.72
3.45
11.08
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third

week of July. The table covers 16 roads and shows 17.60%
increase in the aggregate over the same week last year.

fftird Week of July. 1920. 1919. Increase. Decrease.

Ann Arbor - - -

$
96,856

462,170
2,222,500
3,648,000
112,203
94,019

2,387.118

14,771
316,619

2,797,094
4,121

701,858
373,467

$
91,400

288,236
1,746,289
3,202,000
117,250
76,282

1,799,020

10,182
298,493

2,709.497
2,099

692,606
269,296

$
5,456

173.934
476,211
446,000

r7',737

588,098

4,589
18.126
87,597
2,022
9,252

104,171

S

Buffalo Rochester & Pittsburgh.
Canadian National Rys

Duluth South Shore & Atlantic-
Georfria Southern & Florida
Grand Trunk of Canada
Grand Trunk Western
Detroit Grand Haven & Mil
Canada Atlantic J

5,047

Mobile & Ohio -

Southern Railway __ _ __ _

Tennessee Alabama & Georgia..
Texas & Pacific .- . .

Total (16 roads) 13,230,796 11..302.6.50 1,933,193
1,928.146

5,047
Net increase (17.60%) _____-..

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.

IJ •$ •]> tftl

Atch Top & S Fe_b June 16,321,964 13,679.380 3,084.726 2.897,032
Jan 1 to June 30 99,492.068 78.416,846 24,669.113 16.040,697

AtlanticCoastLine.b-.June 5,502,056 4,903,597 defll7,468 663,381
Jan 1 to June 30- 36.919,086 32.858,908 6,382,721

74,795
583,295
38.648

304,739

180,090
1.478,481

2,188,104

44,667
248,829

5.054
14,097

2,630,818

5,793,094
def53,429
def97,680

5.603
82,545

2,990,422
11,428,188 12,186,480
def24,092 def45,732

23,457
413.593

1,092,072
1,020,357
2,497,560

144,686
177,448
917,371

1,527,477
7,494,037

Bingham&Garfield-b--June 157,483
Jan 1 to June 30 909,055

Birmingham South.b. .June 55.536
Jan 1 to June 30 291,709

Canadian Pacific.a Jxmel6,480,575 13,577,274
Jan 1 to June 30 92,057,586 76,722,267

Charles & West Caro.b-June 261,163
Jan 1 to Jime 30 1,699,616

Chicago & Alton.b .Time 2,504,936
Jan 1 to June 30 .13,174,469 12.081,991

Delaw Lack & West. b..June 6,622,859 6,230,382
Jan 1 to June 30 33,162,829 34,162,323

Erle.b June 8,896.433
Jan 1 to June .30 45.695,796 41.831,624df3,562,329df6,287.756

Great Northern.b June 10.472,912 8.931.273 1.788,778 1,.560.667
Jan 1 to June 30 54.240.435 47,272,184 6,909,387 6,585,352

Lehigh&NewEng.b...June 351,845 307,659 60,304 85.994
Jan 1 to June 30. 2,076,171 1,691.508 466,873 309,640

Louisville & Nashv.b..June 10.124,211
Jan 1 to June 30 58.323,051

Missouri & Nor Ark. b..Jime 148,715
Jan 1 to June 30 907,345

Missouri Pacific.b June 9,407,646
Jan 1 to June 30. 63,575,506 42,039.701

7,531,200 def333,496df1,237.408

Montour.b June 150,066
Jan 1 to June 30 551,272

Nash Ohatt & St L.b..June 2,004,493
Jan 1 to June 30 11,795,216

Ne'wburgh&SoSh.b...June 139,664
Jan 1 to June 30 774,826

New Orl Great No.b. . .June 205.513
Jan 1 to June 30 1,231,718

New York Central System

—

Pittsb & Lake Erie.b.June 1,909,^48

8,441. 163 dfl,386.844 df2.616.090
50,4.59,171 3,068.702 5.254,721

112,671 def34,864 def77.589
703,348 defl37,100 365,def880

7.373.212 1,542,798 850,836
6,792,388 3,099,106

113,543 13,423 def22,734
559,143 defl45,468 defl39,723

1.460,370 2.59,764 84,841
9,061.398 1,311.386 152,383

136,368 37 8,063
841,164 34,604 143,169
173,107 16,944 def28,669

1,064,885 124,162 15.746

2,077,860 def798,960
Jan 1 to June 30 12.855.946 13,668,113dfl.5J6,210

Norfolk Southern. b June 622,606
Jan 1 to June 30. 3,864,602

Norfolk&Western.b...June 6,396,662

461,265 2,490
2,981,226 279,089
5,467,401dfl,787,67;

.36,696,997 35,358,796 def389,033

118.019
1,294,719
defl2,656

def762
973.504

6,123,994

275,936
1,767,784

8.179
.535,973

1,216,107
6,376,312

def31,784
def73,124
def5,216

Jan 1 to June 30
Pennsylvania System

—

Monongahela.b June 288,862
Jan 1 to June 30 1,638,637

Pittsb & Shawmut.b.-.June 120,526
Jan 1 to June 30 764,356

Rlchm Fred & Potom.b.June 814,204
Jan 1 to June 30 6,540,288

Rutland, b June 485 ,387
Jan 1 to June 30 2,595,250

Seaboard Air Line. b...June 3,970,126
^j^Jan 1 to June .30 24.677.065 20,449,365 defl65,362df2,251,222
Staten Lsl Rap Tran-b-.June 212,949 210,244 17,194 36,556

Jan 1 to June 30 1,038,608 1,073,279 " " "

Virginian. b June 1.372,164 1,136,424
Jan 1 to June 30 7,225.443 5,109,859

Union PacificSystem.b.Junel6,904,362 13,683,676

80,272
384,608

def28,872
90,083 defl39,186
167,354 679,607

1,691,621 2,776.735
407.932 defll4,763 62,223

2,201,432 def229,888 38,861
3,366.089dfl,192,139df2.99).070

def47,557
395,491

1,766,467
2,260,371

Jan 1 to June 30 92,882,262 79,273,350 26,041,693

116,881
407,094
790,144

3,605,479
20,864,650

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Gross
Earnings.

Net After
Taxes.

Other
Income.

Cuba Railroad Co

—

May '20 1,427,9.50 33.5,004 11,271
•19 1,282,646 436,240 8,372

11 mos '20 12,880,807 3,235,392 127,.560
'19 11,138,768 2,910,743 150,416

Camaguey & Nuevltas Railroad Co

—

May '20 213.684 80,104
'19 184,781 89,624

llmo8'20 1,716,028 584,483
•19 1,.501.252 574,814

Otoss
Income.

S

346,275
444,612

3,302,952
3,061,159

Fixed
Charges

.

100,804
103,340

1,119,008
1,168,025

Balance,
Surplus.

$

245,381
341,272

2,243,944
1,893,133

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Latest Gross Earnings Jan. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack ElPowCo
Alabama Power Co..
Atlantic Shore Ry
Bangor Ry & Electric
Baton Rouge Elec Co
Blackstone V G & El.
/Brazilian Trac, L & P

June
May
April
May
June
June
May

%
177,464
3^3,462
17,396
38,237
37,449

271.326
10985000

$
123,891
211,173
10,832
28,.559
29.498

201,721
9562,000

$
1.051.433
1,620,642

54,738
190,134
227,583

1,586,960
60,166,000

$
807,945

1.156,947
45.487
143,051
172,549

1,314,240
44,594,000

Name of Road
or Company.

Latest Gross Earnings.

Month.

Bklyn Rap Tran Sys-
oBklynCity RR... March
aBldyn Hts RR March
Coney Isld & Bklyn March
Coney Isld & Grave March
Nassau Electric March
South Brooklyn March
New York Consol.. March
Bklyn Qu Co & Sub March

Cape Breton Elec Co. June
Cent Mi.ss V El Prop. June
Chattanooga Ry & Lt May
Cities Service Co June
Cleve Painesv & East May
eColumbia Gas & Elec June
Columbus (Ga) El Co June
Com'w'th P. Ry & Lt May
Connecticut Power Co June
Consum Pow (Mich). May!
Cumb Co (Me) P & L Mayi
Dayton Pow & Light. Junej
d Detroit Edison Junej
Duluth-Superior Trac Junef
Bast St Louis & Sub. MayJ
Eastern Texas Elec. Junej
Edison El of Brockton June
jElec Light & Pow Co June
e El Paso Electric Co. June '

Equitable Coke Co.. June!
Fall River Gas Works Junej
Federal Light & Trac4prU(
Ft Worth Pow & Lt. . MayJ
Galv-Hous Elec Co.. June
Georgia Lt, P & Rys. AprilJS
Great Nor Pow Co June
e Great West Pow Sys April
Harrisburg Railways. April Jl
Havana El Ry, L & P May,
Haverhill Gas Lt Co. June
Honolulu R T & Land April
Houghton Co El Co.. June
Houghton Co Trac Co .June
Hudson & Manhattan March
d Illinois Traction June

,

/Interboro Rap 'Tran. May!
Kansas Gas & Elec Co May |

Keokuk Electric Co.. June
Key West Electric Co .Tune 1

Lake Shore Elec Ry.. April
Long Island Electric. March
Louisville Railway April
Lowell Electric Corp. June
Manhattan «& Queens March
Manhat Bdge 3c Line March
cMilw El Ry & Lt Go. June
Miss River Power Co. June
Nashville Ry & Light May
Nevada-Calif El Corp June
New England Power. May
Newp N&H Ry.G& E June
New York Dock Co.. .Tune
N Y & Long Island.. March
N Y & North Shore.. March
N Y & Queens County March
6N Y Railways March

fiEighth Avenue March
6Ninth Avenue March

Nor Caro Pub Ser Co June
Northern Ohio Elec May
North Texas Electric. June
Ocean Electric (LI).. March
Pacific Power & Light May
Phila & Western May
Phila Rap Transit Co June
Portland Gas & Coke. May
Port (Ore) Ry,L&PCo May
Puget Sd Pow & Lt Co June
Republic Ry & Lt Co. May
Richmond Lt & RR.. March
St L Rocky Mt & Pac March
Second Avenue March
Southern Cal Edison. May
Tampa Electric Co.. June
Tennessee Power May
/iTenn Ry, Lt & P Co May
Texas Power & Lt Co May
Third Avenue System. June
Twin City Rap Tran. April
Virginia Ry & Power. May
Wash Bait & Annap.. May
Youngstown & Ohio. May

Current l Previous
Year. Year.

849,189
6,924

185,641
4,649

604.046
73,663

1859,981
145,009
49.174
39,453
108.660

2137,241
69,879

1233,720
130,288

2438,654
117.543

1097,713
239,753
255,315
1607.804
160,639
322,694
134,052
111,006
29,193

..48,482
123,916
71,130

369,621
168.716
325.157
137.629
179,549
460.104
142.745
946.301
35.984
73,523
36,811
24,344

594,846
1602,389
4697,479
270,333
29,526
21,301

273,799
20,199

342,575
94,137
19,294
23,723

1430,843
232,182
320,236
360,412
472,460
253,162
464.030
33,209

67
88,514

614,9151
54,570}
9,368]
82,096

1009,513
331,492
11,000

204,110
72,600

3177,849
209,064
741.360
736,578
623,507
46,449

416.537
42,017

1190,532
109,836
200,730
548.713
338.309
1094,819
1017814
863,441
213.068
51,338

/ 767,824
148.329

3.839
433.424
52,596

1324,840
120,721
46,529
34,623
74,645

1601,017
54,064

1067,919
104,852

2055.620
96.005

894.440
201.289
200,133
1185,753
159,782
252,740
110.620
81,003
20,295
123,870
107,025
63,243

316,314
90,075

265,778
114,681
131,650
412,.599
124,379
740,304
29,389
60,770
31,552
22,706

545,728
1341,228
4019,001
210,397
26,548
18,700

193.517
16,4.30

339,350
72,367
20,658
12,807

1120,942
192.146
264,678
316,016
293,157
259,448
477,525
42,773
11,869
83,156

1081,850

66,610
761,606
282,416

7,731
166.572
65.053

2963,6.32
165,495
711,463
666.787
491,776
42,648

282,074
64.017

882.563
97,926
149,720
421,082
249,788
1002.976
882,221
743,505
214,687
38,933

Jan. 1 to Latest Date

Current
Year.

2,401,385
20,166

629,209
12,945

1,450,105
217.101

5,085,766
418,154
285,839
237,359
541.299

12.743,300
287.835

7,600,727
783,706

12,574,060
717,801

5,715.390
1.180.505
1,790,210

10.309.003
969.693

1,661,439
759,393
676.982
162.970
911.466
457.893
412.723

1,552.585
811.071

1,760,161
564,880
951,118

1,870,307
563,017

4,587,376
219,577
269,527
261,661
161,291

1,673,827
9,988,413

22,986,327
1,423,013
170,433
128,621
996,044
57,658

1,319.111
606,914
63,643
62,442

8,902,463
1,282,970
1,540,539
1,502,832
2,273.808
1.283,206
2,734,855

94,156
15,353

2.33,556
1,793,018
163,592
54,324

937.132
4,706.142
1,911,217

28,804
1,007,920
295,620

18.653.593
1.0.38.915
3,700,267
4,908,666
3,326,430
131,982

1,193.874
122.011

4,780.739
732,203
978,195

2,660,730
1,716,602
5,696,666
4,135,038
9,043.079
584.750
230.768

Previous
Year.

1
'

12,147,196
416,898

9,695
1,207,888
169,014

3,728,607
328,167
277.413
199.257
389.790

10.762.818
243,521

6,108.464
610.516

10,322.201
597,297

4,567,031
1,022.445
1,411,791
7.837,060
933.765

1,321,342
050.802
529.381
132,109
750,870
460,677
341,263

1,311,718
612,886

1,469,882
466.254
661.195

1.675.376
517.109

3,576,815
177,246
237,782
219,467
148.911

1.604,915
8,256,098

19,341,036
1,148,889
150,760
112,989
745,184
46.026

1,303,102
484,661
58,864
36.917

7,071,301
1,108.850
1.321.323
1,231,457
1,519,172
1.321.846
2.582.163

117.853
33,310

233.796

2.961.697

770,687
3,566,716
1,558.568

21,584
816,604
278.422

17.174,966
871,285

3,544,323

2',537'9f3
116,256
968.467
179.074

3,919,520
613,813
968,713

2,348.762
1,381.040
5,352,534
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.
6 The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but these 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 Includes constituent or subsidiary companies. / Earnings
given in milreis. g Subsidiary companies only, ft Includes Tennessee
Railway, Light & Power Co., the >JashviUe Railway & Light Co., the
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes
both subway and elevated lines, j Of Abington & Rockland (Mass.).

Electric Railway and Other Public Utility Net Earn
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Gross Earnings ^—Net Earnings-

Companies.
Current
Year.

Beaver Val Trac Co and Pitts
& Beaver St Ry Co.a.June 58,495
Jan 1 to June 30 347,042

Duquesne LtCo & Subsid Elec
Lt & Power Cos. a June 1,164,667
Jan 1 to June 30 7,236,297

Equitable Coke Co.a...June 123,916
Jan 1 to June 30 467,893

Illinois Trac Co.a June 1 ,602.389
Jan 1 to June 30. 9.988.413

Phila Co & Subsid Natural
Gas Cos.a June 1,003,839
Jan 1 to June 30 8,234,726

Philadelphia Oil Co.a. .June 119,0.52
Jan 1 to June 30 941,680

Public Service Ry Co.. .June 2,242,922
17thStInclinePlaneCoa,Tune 4,277

Jan 1 to June 30 19,320
Utah Securities Oorp (Subsid

Go's only). a June 638.816
July 1 to June 30 7,905.831

Previous
Year.
$

49,323
296,901

930,793
6,067,319

107,026
460,677

1,341,228
8,256,098

786,416
7,113,480

70,946
601,749

2,083,349
3,482

17,970

560.435
7,042,141

Current
Year.

12.239
102.355

315,400
2.291,566

60.282
143,056
377,511

2,818,767

472,202
4,851,070

85,374
747,965
361.599
def 175
def 180

257,576
3.860.259

Previous
Year.
$

6.983
52.711

324.841
2,269.188

26.439
111.534
339,496

2,296.104

261,899
3,722,050

57.975
503,620
645.669

574
2.229

268.817
3,687.318

a Net earnings here given are after deducting taxes.
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Asheville Power & June
Lisht Co

12 mos

Carolina Power & June
Iwight Co

12 mos

Detroit Edison Co June

6 mos

Milwaukee Elec June
Ry & Light Co

6 mos

No\'ada-California June
Electric Corp

6 mos

North Caro Public June
Service Co

6 mos

Third Avenue Ry June
System

12 mos

Yadkin River
Power Co

June

12 mos

Gross
Eaiiiings.

65.153
52,513

719.585
577.851
128,036
92,7.30

1,433,592
1,102,790
1,607,804
1,185,753

20 10,309.003
19 7,837.060

1,430,843
1,120,943
8,902,464
7,071,301
360,412
316,016

1,502.832
1,231.457

82,095
66,510

937.132
770.687

1,094.819
1,002.976

20 11,752,110
"19 10,363,448
•20 71,135
"19 43,844
'20 740.210
•19 538,397

•20
'19
'20
'19

'20
19
'20
•19

'20
'19

'20
'19
•20
'19

'20
'19
'20
•19

'20
•19
•20
'19

'20
19

Net after
Taxes.
S
24,094
20,197

273,765
217,780
31,083
30,095

421.826
371,655
204,271
322,422

2.142,894
2,210.523

143.689
276.061

1,498.679
1.504,778
171,728
148,074
750,928
677,222
21.081
25.239

287,868
278,162
124.507
198,707

1.621,354
1,804,304

29,005
29.723

369. .503

358.344

Fixed
Charges.

$
5.183
5.171

62,240
62.025
17.567
15.758

197.393
188.113
192.431
139.059

1,076.944
825,741
195. U.3
160,014

1,121,1.50
975,024
58,340
56,618

350,660
347,911
13.210
13.168

158,495
157.965
220.872
251.063

Balance.
Surplus,

$
120,665
.Tl6,163

1229,015
3-167,105

151,300
2:50,534

.t391,063

.1340,194

11,839
183,363

1,065,950
1,384,783

2def38.281
1122,770
14.59.628
1601.427
111 2.453
Z92.696

1396.014
^328.826

7.871
12,071

129,373
120.197

idef79,152
j:def3S,433

2,b55,925«lef842,662
2,681.343Mef720,056

14,638 .Tl5,555
17,570 115,585

182,907 1202.774
214.009 1187.915

I After allowing for other income received.

Great Northern
Power <"!o

New York Dock
Company

June '20
19

6 mos '20
•19

June ^20
'19

6 mos '20
•19

Gross
Earnings.

$
179,549
131,650
951,118
661,195
464.030
477.525

2.734.855
2.582,162

Net
Earnings.

$
137.307
102.781
725,246
354,125
167.605
173.997
982.474
963.500

Fixed Chgs.
& Taxes.

$
49.634
44.984

294.698
270.831
92.996
88,181

559,979
537.901

Balance,
Surjiliis.

$
Z88.850
2-58.980

1436.842
187.924
74.609
85.816

422.495
425,599

X After allowing for other income received.

-Gross-
1919.

S

29,408
314.115

1920
S

Baton Rouge Elec Co

—

June 37,449
12 mos.. 426,302

Blackstone Val Gas & Elec Co

—

June 271.326 201.721
12 mos.. 3,018.777 2,527,722

Cape Breton Elec Co, Ltd

—

June 49,174 46,529
12 mos.. 591,448 556.491

Central Miss -Vail Elec Prop

—

June 39,453 34.523
12 mos.. 462.577 377,279

Columbus Elec Co

—

June 130,288 104,852
12 mos.. 1.482.470 1.199.899

Connecticut Power Co

—

June 117.543 96,005
12 mos.. 1,380,525 1,163,923

Eastern Texas Elec Co

—

June 134.0.52 110.620
12 mos.. 1.498.941 1.244,435

Edison Elec Ilium Co of Brockton

—

June 111,006 81,003
12 mos.. 1,244,581 980,060

Elec Lt & Pow Co of Ablngton & Ilockland-

—iVet after
1920,

S

13,583
166,599

67.885
923.873

5.148
93.474

9,790
96.920

55.747
643.558

46.684
563.803

44,566
578,958

39,063
431.708

Taxes—
1919.

10.706
126,711

40.894
636.135

9.646
130.063

6.740
87,553

45.387
550.244

30.443
457.556

39,958
477,487

25,804
309,672

-Surp. after
1920.
S

9,715
123,931

42.952
625,315

def449
28,258

6,995
65,655

24,601
273,773

27,066
328,597

34,453
419,075

36,698
370,609

Charges—
1919,

7,325
84,604

15,774
345,212

4,316
65,876

4,299
58,314

15.075
194.169

11.577
231.358

32.847
329..590

19.296
230.037

J>me 29,193 20,295 1.291 1.386 692 797
12 mos.. 325,256 262,916 57.694 48,607 50.728 40,646

El Paso Electric Co-
June 148,482 123,870 43.872 29,749 35,518 21,907
12 mos.. 1,735,272 1,378,259 542.164 391,052 445,081 305,994

Fall River Gas Works-
June 71,130 63,243 14.402 20,095 14,396 19,903
12 mos.. 832,193 722,030 214,535 143.820 212,023 141,468

Galveaton-Houston Kleo Co

—

June 325,157 255,778 99,440 69.721 64,148 34,072
12 mos.. 3,385,329 2,924,018 914,481 802.491 492,496 423.675

Haverhill Gas Light Co

—

June 35,984 29,389 4.076 3,882 3,567 3.277
12 mos.. 428,963 353,627 72,572 26,263 64,195 18.493

Houghton County El Lt Co

—

June 36,811 31,552 7.023 6,138 3.099 2,510
12 mos.. 485,354 438,347 146.357 141,072 99.376 97,078

Houghton County Trac Co—
Jime 24,344 22,706 4,407 3,830 defS.OSO def2,235
12 mos.. 309,531 304,374 69.995 91,127 def3,943 17.840

Keokuk Electric Co

—

J»me 29,520 26,548 7,540 4,948 5,111 2,672
12 mos.. 336,911 289,343 59,814 63,097 31,009 35,662

Key West Elec Co

—

June 21,301 18,700 8,523 6,486 6.566 4.403
12 mos-. 242,893 228,258 93,263 89,199 68.681 64,435

Lowell Elec Light Corp—
June 94,137 72,367 17,081 21,248 14.891 19.081
12 mos.. 1,118,207 998,734 327,982 247,135 304.574 224.636

Mississippi River Pow Co--
June 232,181 192,146 180,861 150,990 81, .546 48.239
12 mos.. 2.492,674 2,232,246 1,946,458 1,742,563 821,868 500.612

Northern Texas Elec Co

—

June 331,492 282,415 120,723 108,528 95,8.59 83,486
12 mos.. 3.740,603 2,927,397 1,459.761 1,098,627 1,161,401 798.121

Puget Sound Pow & Lt Co-_
June 735,578 666,787 263.696 202,841 106,339 55.410
12 mos.. 9,482,548 3,876.679 2,049,288

Sierra Pacific Elec Co-
June 63,975 ,53.782 27.871 24,860 22,034 18.951
12 mos.. 7.57,948 673,.581 358,425 303,332 286,628 237.072

Tampa Electric Co-
June 109,836 97.926 37,7.54 35,411 33..509 .30,742
12 mos.. 1,387,637 1,159,080 545.328 470.387 490.872 417,098

* Includes St. I,,ouls contract adjustment made In May 1920.

Full-face figures indicate reports published at length.

FINANCIAL REPORTS.

Annual, &c., Reports.—The following is an index to all
annual and other financial reports of steam roads, street
railways and other companies pubUshcd since June 2G.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."

Steam Roads— Page.
Ann Arbor R. R *2555
Atlanta Birmingham & Atlantic Ry . 69
Baltimore & Ohio R. R 72
Central of Georgia Ry 69
Chesapeake & Ohio Ry *2653
Chicago & Eastern Illinois Ry 385
Chicago North Shore & Milwaukee
R. R _ 73

Colorado & Southern Ry 384
El Paso & Southwestern CO--294, 386
Great Northern Ry 67
Hocking -Valley Ry 68
Illinois Central R. R 182
International Great Northern Ry-*2654
Kansas City Southern Ry 38.?

Long Island R, R 294.386
Minneapolis & St, Louis R, R 383
Nashv, Chatt,&St. Louis Ry 294
New York Susquehanna & West-

ern R. R 190
San Francisco—Oakland Term. Ry,. 74
Southern Pacific Ry *2653
Toledo St, Louis & Western Ry..*2654
Virginian Railway 68
West Jersey & Seashore R R *2658
Western N. Y, & Pennsylvania Ry.*2659

Electric Railways—
Alabama Traction. Light & Power

Co,. Ltd 188, 388
Brazilian Traction Lt. & Power Co,. 188
Brooklyn Rapid Transit Co 73
Columbus Ry, Power & Lt, Co 73
Commonwealth Power Ry, & Lt.Co, 73
East St, Louis & Subui-ban Co 188
El Paso Electric Co 73
Illinois Traction Co 182
Monongahela Val, Traction Co, 189. 290
Municipal Service Co 294
National Properties Co 189
Philadelphia Rapid Transit Co 389
Terre Haute' Indianapolis & East-

ern Traction Co 190.289
United Light & Railways Co 190
United Rys, & Electric Co. of Bait, 295
West Penn, Traction & Water
Power Co,. 71
Miscellaneous Companies—

All America Cables. Inc 70
American Car & Foundry Co.*2655, 71

American Chain Co 191
American Glue Co 186
American Telephone & Tel. Co 297
American Thread Co 292
Anglo-American OilCo 387
Arkansas Light & Power Co 390
Atlantic Fruit Co 292
Autosales Corp 390
Barnet Leather Co 391
Bridgeport Hydraulic Co *2659
British Empire Steel Corp 192
Bush Terminal Co 185.297
California-Oregon Power Co 75
Cameron & Barkley Co 297
Carolina Power & Light Co 192
(J. I,) Case Plow Works Co *2655
Chandler Motor Car Co 386
Chile Copper Co 183, 297
Cities Service Co 192
Cleveland Elec. Illuminating Co,..*2659
Columbia Gas & Electric Co 392
Cousolidiited Cigar Corporation 192
Consolidated Coppermlnes Co 76
Consol, Interstate-Callahan Min, Co, 193

Page.
Corn Products Refining Co 193
Corn Products Refining Co 392
Dominion Textile Co.. Ltd 193, 292
Duquesne Light Co 298
Electric Bond & Share Co 77
Exchange Buffet Corp 392
(H. H.) Franklin Mfg. Co. ..193, 392
General Electric Co 392
General Motors Corp 193
Great Northern Iron Ore Properties. 77
Greene Cananea Copper Co *2656
Harbison Walker Refractones Co... 77
Hillman Coal & Coke Co 194,293
Hocking Valley Products Co 393
Houston Oil Co , of Texas 77
Idaho Power Co *2661. 194
Indian Refining Co *2661
International Mercantile Marine Co 387
Invincible Oil Corp 70
Island Oil & Transport Co 78
Kaufmann Department Stores, Inc.. 71
(S. S.) Kresge Co 393
La Belle Iron Works 291
Lackawanna Steel Co 299
Lone Star Gas Co 180
Louisville Gas & Electric Co 394
Manhatteu Elec, Sup. Co. Inc 290
Mercer Motors Co 185
Middle West Utilities Co. .74. 183, 189
Montana Power Co 394
Mortgage Bond Co., New York 195
Nevada-CaUfornia Electric Corp 184
New Cornelia Copper Co 187
North American Pulp & Paper Co,.. 394
Otis Steel Co 185
Pacific Development Co 78
Pacific Gas & Electric Co... 70, 79
Pacific Mills 79, 394
Panhandle Producing & Refining Co. 195
Plggly Wiggly Stores, Inc 300
Pittsburgh Rolls Corp 188
Republic Iron & Steel Co 395
Santa Cecilia Sugar Co *2656
Shaffer Oil & Refining Co 292
Shawinlgan Water & Power Co...*2663
Shell Transport & Trading Co 395
Sinclair Consolidated Oil Corp 187
South Penn Oil Co. *2663
Southern Utilities Co , 196
Steel & Tube Co, of America.. *2656. 395
(T. H.) Symington Co 196.
Todd Shipyard Corp 196
Tonopah Belmont Development Co. 395
Times Square Auto Supply Co 301
Timken, Detroit Axle Co 71
United Electric Light Co 396
United States Realty & Improve-
ment Co •2656

U, S. Smelting Refining & Min, Co,. 80
Utah-Idaho Sugar Co 80
Utah Power & Light Co 196
Vulcan Detlnning Co 200
Walthan Watch Co 70

Western Union Telegraph Co 302
West Penn Power Co, 396
Whalen Pulp & Paper Co 200
Wheeling Steel Corp 302
Wheeling Steel & Iron Co 291

(S, S,) White Dental Mfg, Co S96
White Eagle Oil & Refining Co *2655

Yale & Towne Mfg. Co 184

• Indicates reports published in Vo, 110

New York Central Railroad.

{Report for Fiscal Year ending Dec. 31 1919.)

On subsequent pages there are published at length the re-

marks of President Alfred H. Smith, the income account
based upon the Federal compensation, and the balance
sheet as of Dec. 31 1919.

OPERATING STATISTICS IN 1919 AS REPORTED BY U. S. RR. ADM.
1919. 1918. 1917.

Miles operated 5.675 5.682 5,685
Passengers carried 53,444.637 51,121,685 57,288,436
Passengers carried one mile. 2,954,170,092 2,520,526,8^6 2,546,427,088
Revenue per pass, per mile.. 2,561 cts, 2.395 cts. 1.963 cts.

Pass, rev, per train mile ,$3.25 $2.94 $2.06
Tons carried (revenue) 96,048.798 117,495,612 110,237,661
Revenue tons car' d one mile20, 186,749,942 23,851,287.933 22,542.547.774
Revenue per ton per mile..; 0.862 cts, 0.737 cts. 0.603 cts.

Freight rev. per train mile.. .$7.59 $6.57 $5.09
Operating revenue per mile. $49,980 $47,392 $38,039

INCOME ACCOUNT FOR CAL. YEARS (In 1919 U. S. RR. Adm. Figures).

Revenues— 1919. 1918. 1917.
Freight $173,926,743 $175,869,945 $135,979,337
Paaengir 75.6.52.261 60.370.139 49,987,343
Mail - 4,063,804 4,099,304 4,668,311
Express -.. 11,311,965 11,113,916 9,408.420
Milk, suitching, &c 7.391,069 6,680,018 6,629,770
Dining cars, storage.- 11,313.488 11,137,634 9,594,336

Total operating revenues .$283,659,330 $269,270,957 $216,267,517
Operating Expenses—

Maintenance of way & structures. $34. .520.8.55 $31,867,769 $20,704,306
Maintenance of equipment 62.171,461 57,312,738 38,446.594
Traffic expenses 2.483.979 2.572.460 2.929.824
Transportation expenses 114.767.234 109.405.171 83.627,440
Miscellaneous operations 4,092,171 3,240.396 2.966.724
General expenses 6.929.211 6.239.315 4.923.016

Total operating expenses .$224,964,912 $210,637,849 $153.,597.905
Net operating revenues 58.694.419 58.633.108 62.669.612
Percentage of expenses to revenues (79,31) (7823) (71.02)
Railway taxes accrued $10,601,745 $11.2/3.1.56 $10,594,036
Uncollectible railway revenues 15,597 17.594 19,395

Railway operating income $48,077,077 .$47.342.3.58 $52,056,181
Joint facility rent income $3,795,365 $3,262.78.8 $3,148,788
Income from int. on bank balances 207,172 ,59,331 284,521
Revenues & expenses prior to 1918 2,815,107 6,194.712
Mi-scollaneous income ,380

Total other income. .$6,818,024 $9,516,831 $3,433,309
Gross income... $,54,895,100 $.56,859,189 $55,489,490

DcrfHc(.- Hire of ociuip., debit bal.. $2,418,758 $3,411,326 $3,219,768
.Joint facility rents 1.367.367 1,154,583 1.178,791
Miscellaneous rents 69,347 62.738
Interest on unfunded debt 22.821 133

Total deductions from gross inc. $3,878,293 $4,628,781 $4,398,559

Netincome $51,016,807 $52,230,408 $51,090,931—V. 111. p. 189.
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Cincinnati Indianapolis &> Western Railroad Co

.

(Fourth Annual Report Year Ended Dec. 31, 1919)

Pres. B. A. Worthiiigton, June 17, wrote in substance:
Fiscal Results.-—Freight Traffic during the year aggregated 32,276,907,

a decrease of 842,602 or 1.84%. Passenger Traffic was $644,485, an
increase of S112.975 or 21.26%. The total operating revenues were $3,-
204,570, an increase of 867,417 or 2.15%.
The tons of revenue freight moved were 2.241,978 tons, a decrease of

215.074 tons, cr 8.75%. due principally to diversions of through traffic
from oiu- line. Except for these diversions the normal percentage of through
traffic should have been about as it was for the year 1917. [The average
Revenue per ton per mile was 1 .027c. against .935 cents in 1918; avg. revenue

.' passenger per mUe 2.53 cents against 2.43 cents.]
The ratio of operating expenses to operating revenues was 112.01%

compared with 10044% for 1918, and 80.60% for 1917.
The railway tax accruals on Federal Account were for property tax, excise

tax in State of Ohio, and 2% of War Tax, amounting in the aggregate to
8140,182 for the year 1919, compared with $123,917 for the year 1918,
an increase of .S16,265 or 13.12% . In addition there was charged upon the
corporate books the Government Income Tax and sundry war taxes amount-
ing to 815,919, an increase of 8444.
The result of the years operations for Federal Accoimt as reflected by

Federal Income Account was a deficit of .?633,711, compared with $78,010
deficit for 1918, an increase in deficit of 8555,701

.

Debt.—The Long Term Debt was reduced during the four years 1916 to
1919 by 8530,045 and in 1919 by 8107,578 tlu-ough redemption of equipment
trust, 5s leaving equipment trusts outstanding .1793.825.

Standard Return.—In Corporate Account there has been included as
"Income from Lease of Road" the amount of Standard Return for the year
1919 the sum of 8422,213 for use of the property during the year by the
Government, a similar amount having been entered for 1918, as certified by
the Interstate Commerce Clommlssion. Our appeal from this decision is

still under consideration.
Track, etc.— I en miles of track near Julietta, Ind., were relaid with 90-lb.

steel rail. There were also laid in replacement 113,640 ties at a cost of
§147,857. Investment in road and equipment in 1919 (net) $61,452.

FEDERAL'INCOME STATEMENT AS COMPARED WITH CORPORATE
STATEMENT FOR PRIOR YEARS.

Revenues— 1919.
Freight $2,276,907
Passenger 644,485
Mail, express, &c 283,178

Total $3,204,570
Maintenance of way, &c $637,806
Maintenance of equipm't 1,053,006
Traffic expenses 65,240
Transportation 1,602,660
General, &c 170,942

Total oper't'g expenses $3,589,654
Net earnings D.$385,084
Taxes, &c 140,269

1918.
.$2,319,509

531,510
286,134

$3,137,153
$512,005
935,907
72,845

1,494,352
135,955

$3,151,064
D.$13,911

123,917

1917.
$1,822,875

572,128
244,534

$2,639,537
$328,990
473,057
84,944

1,139,395
101,072

1916.
$1,625,131

529,415
217,584

$2,372,130
$311,820
300,591
74,893

940,055
89,352

$2,127,458 $1,716,713
$512,079 $655,417
129,149 115,082

Operating income D.$525,353 D.$137,828 $382,930 $540,335

CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS.
1919. 1918. 1917. 1916.

Standard return $422,213
Operating income def.64,316
Other income- - 117,979

Gross income $475,877
Rents—Joint facilities.-
Hire & rent of equip., &c 1,739
Miscellaneous 64,142
Int. accrued on—First

mtge. bds 133,750
Equipment obligations 42 , 1 67

Total deductions .$241,798
Balance, surplus $234,078

x$422,213
def.23,720

82,993

$481,486

Y,392
158,545

133,750
48.167

$341,854
8139.633

$382,930
125,608

$508,538
$96,211

8,214
44

133.750
47.556

$285,774
$222,764

$540,335
50,216

$590,551
$88,388
77,391

252

133,750
47,771

$347,552
$242,999

X Standard retimi of $422,213 certified by the Inter-State Commerce
Commission, but not accepted by the corporate company.

BALANCE SHEET DECEMBER 31.

Assets—
Cost ol road purch .10

Reconstruction ot
road purchased

-

Additions, &c., to
road

Invest. In equip 2
Inv.inaffiI.co's(stk.):

Sidell&Ol. RR-
Ham. Belt RR.

Cash for interest-

-

Cash with treaa
Miscellaneous
Unadjusted debits
Deferred assets

—

Other curr. assets

-

Mlsc.phys. prop--
U. S. Lib. bonds_.
U.S.R.R.A.leaseof

road, &C-
U S. RR. A. acct. 1

1919.
S

,934,908

1918.
S

10,955,349

255,446 255,446

827,458 785,040
430,513 2,438,022

240,000 240,000
2,000 2,000
3,413 13,440

86,185 46,902
119,377 89,084
75.988 59,609

32,900
6,163 7,374
5.532 5,532

37,050 28,100

609,426 272,213
196.641 1,084,769

1919.
Liabilities— S

Common stock-.. 5.350,000
Pref.stock5%n.-c. 5,350.000
1st Mtge. 5% bds- 2,675,000
Equip, trust obllg.:

For cars Ser. B. 426,000
Note.s for locom . 364 ,000

Gen'l Equip't Co- 3,825
Traffic, &c., bal-- 6,021
Audited vouchers
and pay-rolls.-- 63,227

Int. matured unp'd 3,413
Loans & bills pay. 180,000
Unmat'd Interest. 34,313
Agents' drafts, &c.
Taxes accrued 22,221
Acer .depr.of equip. 61,100
U. S.RR. Admin- 1,286,115
Other unadj. cred. 8,664
Add .to prop .through

inc. & surplus-- 3,557
Deferred liabilities 172,615
Profit and loss 820,029

1918.
S

5,350,000
5,350,000
2,675,000

490,000
392,000
19,404
6,567

91,157
2,940

36,146
6

21,790
61,387

1,143,210
31,202

3,557
55,519

585,897

.16,830,099 16,315,781Total 16,830,099 16,315,781 Total

—V. 110, p. 164.

West Jersey & Seashore Railroad.

{24th Annual Report— Year ending Dec. 31 1919.)

President Samuel Rea, March 12, wrote in substance:
Federal Compensation.—The agreement with the Director-General of

Railroads was consummated on Jan. 24 1920 and the standard compensation
payable thereunder, together with the other corporate income, enabled
your company to pay its fixed charges, taxes, rentals, sinking fund require-
ments and other expenses, the regular dividends of 5% upon its capital

stock, and leave a small surplus available for other corporate pm-poses.
As the principles for final settlement with the Government in connection
with its posses.sion. use and control of the property have not been finally

determined, several of the items appearing in the income statement and
general balance sheet are necessarily estimated.
The increase in income from lease of road is due to an increase in the net

profit from the operation of the Atlantic Ave. and Longport Line by the
Atlantic City & Shore RR. Co. The increase in income from unfunded
securities and accounts is due to interest on overdue and unpaid compen-
sation due by the Director-General.
The decrease in interest on funded debt is due to the redemption of

$105,000 of 3K % and $5,000 of 4% First Consol. Mtge. bonds by the sink-
ing fund. The increase in interest on unfunded debt is due to interest on
amounts paid by the Director-General for settlement of operating and other
open accoimts, and to loans necessary to enable yom- company to meet its

necessary corporate requirements.
The increase in miscellaneous accounts receivable, on the general balance

sheet, is due to unpaid compensation for the use of your property, including
interest thereon. The increase in rents receivable is due to amounts pay-
able to yoiu- company from the operation of the Atlantic Avenue and Long-
port Line. The increase in loans and bills payable is due chiefly to loans
made to your company to enable it to pay its dividends and meet its other
necessary corporate requirements, pending receipt of compensation due by
the Director-General. The increase in miscellaneous accounts payable is

due chiefly to an Increase in interest due the Director-General on open
accounts. The other principal increases on the general balance sheet are
due chiefly to the adjustment of various accounts, due to, or by, the Direc-

tor-General, including depreciation on equipment and additions and better-ments to your property made dm-ing Federal control.
Road and Equipment.—The net expenditiu-es for "road" were $384 177,and expenditures aggregating $60,168 were made on account of equipment,

but there were miscellaneous credits (equipment retirements and other
adjustnients), the result being a net decrease of $35,608 in your invest-
ment in equipment.

CORPORATE INCOME STATEMENT FOR CALENDAR YEARS.

Compen. accrued,
Inc., lease road
Misc. rent inc
Misc. noii-oper.

physical prop
Dividend incomc-
Inc. from funded

securities
Inc. from unfund.

sec. and accts--

1919.
S952,682
8147,618

14,402

7,571
5,661

510

83,989

1918.
5952,682
S90,574
13,411

9,245
5,661

510

18,107

Gross income---Sl,212.433 §1,090,191
Rent for leased

ferries, &c $8,102 88,089

Misc. tax aceruals-
War taxes
Interest on funded

debt
do unfunded debt
do spec. guar. stk.

Maint. organ., &c-

App. to sink. fund.
Dividends (5%),.

1919.
S8,584
54,499

228,683
158,036

6,240
49,430

5698,859
596,670
579,313

1918.
$7,090
67,538

232,492
75,806
6,240
6,216

$403,471
593,995
579,313

Sur. profit, loss. 522,877 513,412

RESULTS fob: 1919 AS REPORTED BY I.-S. C. COMMISSION.
{Inserted by Ed.)

1919.
Miles operated 361
Passenger earnings $7,538,322
Freight..-. 3,543,800
Miscellaneous -- 888,898

1918. 1917. 1916.
361 360 359

$6,465,047 $5,116,018 $4,697,408
3,437,048 2,730,912 2,507,190
697,448 708,117 624,722

Total $11,971,020 $10,599,543
Maint. ofway & struct.- $2,314,978 $2,511,140
Maint. of equipment.-. 2,443,483 1,920,825
Traffic 98,810 91,904
Transportation-.- 5,961,368 5,284,563
General, &c 326,380 297,427

Total $11,145,019 $10,105,859
Net operating revenue- . $826,001 $493,683
Taxes, &c.a 580,032 486,541

Operating income

$8,555,047
$1,496,111
1.315,978
136,947

3,786.947
266,148

$7,002,130
$1,552,917

512,115

$7,829,320
$1,331,025
1,188,079
151,687

3,053,452
233,240

$5,957,483
$1,871,837

459,653

$245,969 $7,150 $1,040,802 $1,412,184

. Taxes less war taxes.

BALANCE SHEET DEC. 31,

Assets—
Road & equipm't-28
Misc. phys. prop'y
Inv. in affil. cos.

—

Stocks
Advances

Other investments
Cash
Special deposits
Materials
Miscellaneous 1,

Unadjusted accts-
Deferred assets 1

1919.
5

,779,371
190,291

164,665
265,786

9,622
146,209

1,316
7,112

749,092
14,642

,983,563

1918.
S

28,430,802
193.201

164.665
271,388

9,622
781

1.316

1,0'89",236

12,171
1,728,438

Total 33,311,670 31,901,615

Liabilities—
Common stock 11
Spec'l guar, stock.
Sec. eonstit. cos..
Funded debt 5
Loans & bills pay. 1
Accts.&wagespay.
Matured int., &c.
Miscellaneous
Deferred liabilities 3
Tax liabilities

Depreciation 2
Oth. unadj. credits
Corporate surplus. *6
Profit and loss

1919.
5

,586.250
85,850
19,855

,869,000
,592,884
26,907

162,911
230,454
,625,100
57,346

,966,656
247,625
,431,856
408,977

1918.
$

11,586,250
85,200
20,505

5,979,000
923,603
19,456

167,307
389,326

3,293.522
83,373

2,649,113

6,329,022
375,938

Total 33,311,670 31,901,615

* Includes in 1919 $5,365,936 additions to property through income and
surplus; $1,065,337 funded debt retired through income and surplus and
$582 sinking fund reserves.—V. 110. p. 2658.

American Railways Company.
{21st Annual Report— Year ended Dec. 31 1919.)

The pending reorganization plan and the adjusted income
statement for 1919 based on same were in V. Ill, p. 188, 189.

President Van Horn Ely, Feb. 27, wrote in substance:
Operating Conditions.—The past year has presented about the same

operating conditions with reference to rising costs of wages and material
and demands for increased service, as was presented during 1918. The
rate, of wages for practically all of the employees have been materially
advanced to meet the demands of existing living conditions. ,. ,.-

The rates for gas, t,lectric light and power and street railway service have
been maintained, and in several instances slightly increased. ,

„'. i^Your officers are arranging for disinterested valuations of all of 'the
properties of the underlying companies, with a view to an agreement with
the P. S. Commissions or other regulatory bodies, upon which to base
equitable rates for service. To this end, valuations are being made by
A. L. Drum & Co., of Chicago, of the properties of the subsidiary com-
panies at Joliet, 111., Scranton and Altoona, Pa., Wilmington, Del., Chester.
Pa., and Dayton, Ohio.

Sub Companies—Capital Outlay.
General.—The gross earnings of the subsidiary companies have shown an

average increase of 15.07% for the years 1916 to 1919, inclusive, which have
necessitated, however, considerable increase of capital investment. • . ^There has been expended for construction during that period 810 172 017,
which has been provided for by the sale of securities or surplus earnings
of these companies, with the exception of about .$3,500,000, which is repre-
sented by a floating debt secured by first mortgage bonds of the companies
in many cases. [A plan for funding this floating debt was published in-
V. 111. p. 388. 3891.

Included in improvements to plant account are:
Wilmington A Philadelphia Traction Co.—17,500 K.W. in turbo generators

with condensers, 4400 h. p. in boilers with mechanical stokers and neces-
sary auxiliaries; 200-foot brick stack, coal bunkers, coal ash handling equip-
ment, 11.000-volt switching equipment, &c. Installations of underground,
cable and overhead lines have been made to take care of our business

Consolidated Light, Heal <t Power Co., Huntington, W. Va.—17 500 K iv
in turbo generators with condensers; 2,000 h. p. in boilers with stokers' and
accessories; extension to boiler-room, coal and ash handling equipment-
pumping station at Big Sandy River containing 2-20.000 GPM pumps
with a 1 .600-foot 36-inch diameter water main to the power station and
tile spiUway. two new substations. 12 miles of 33,000 V. transmission line
erected, including lines across the Ohio River, to Ironton, 11 000 V line
between these points for 33,000 volts; changed 2,300 V. distribution system
from two phase to three phase.

Boyd County Electric Co., Ashland, Ky.—Substation at Ashland with
33.000 v. steel tower and switching equipment together with 600 K. W.
in rotary converters; transformers for service in AJshland Iron & Mining
Co. for steel blast furnace and rolling-mill service.

Ironton Electric Co. Installed outdoor substation with 33.000 V equip-
with 3,000 KV\ in transformers. Also 1-300 KW rotary converter At
the plant of the Ironton-Portland Cement Co., transformers and rotary
converters. The two-phase sj-^stem was changed to three phase

Roanoke Raiheay & Electric Co.—Installed 3,000 KW turbo generator
with condenser, 2.000 h. p. in boilers with mechanical stokers, new ash
handling machinery, 200-foot brick stack, extension to the building, etc.

Electric Company of New Jersey and Electric Securities Co.—Erected 40
miles of 33,000 V. and 30 miles of 13.200 V. transmission lines and trans-
mission and switching equipment. Three submarine cables have been laid
in the Delaware River between Delaware and New Jersey to connect the
transmission lines of this company with those of the WihnLngton & Phila-
delphia Traction Co.
Rome Gas, Electric Light A Power Co.—Substation, steel tower and trans-

formers and switching equipment; 44.000 V. circuit to the old substation, &c.
There has been constructed an entirely new gas plant consisting of one

300.000 cu. foot main holdei and one 150,000 cu. foot relief holder with five
t>-retort inclined gas benches, coal and coke handling apparatus, boilers, &c.
Monmouth Lighting Co.—An extension. 45 by 31 foot, to boiler-room and

Installed 500 h. p. boiler with new steel stack, &c.
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Miscellaneous.—Important extensions to distribution lines, both gas and

electric, have been made on all of our properties involving tlio installation
of the ne>"essary transformers, meters, switching equipment, and pipelines.
The tracks and roadway of the railway system.'^ have been extensively

improved, new and heavier rail and impro\'ed paving laid, and some ex-
tensions made, due to municipal or State requirements.
On the Wilmington system several miles of track have been rebuilt and

new paving laid in the cities of Wilmington and Chester, as well as on the
Chester and Darby line and the Media-Angora line, where new and heavier
rail and modern roadbed have been constructed.

Id Altoona aii extension to Juanita was built and track reconstruction
required because of city paving.
Track and construction on the Scranton, Huntington, Lynchburg,

Roanoke. Dayton. Springfield, Joliet and Biidgeton systems has been such
as demanded by the paving programs the various local authorities.
The continuing increased demand of the public for gas, Electric light and

power and street railway service of om' subsidiary companies, will make nec-
essary further additions and betterments to tlie properties.

[In Feb. 1919 83,000,000 7% gold notes due Feb. 1 1922 were sold, in
part to retire the .51,672,000 notes due Feb. 1.—V. 108, p. 577.
As to plan for funding notes in connection with the creation of $4,000,000

7% 2d Pref. stock see V. 110, p. 2075, 2290: V. Ill, p. 188. No dividend
was paid in June 1920 on the Common stock necessitating default July 1

on the 86,479.750 National Properties Co. 4-6s for which most of the
American Raihvay Common stock is pledged as collateral. The Pref.
dividends of American Railway have also been suspended pending the re-
finan'-ing. See a following page for official statement.]

[Among the properties owned and controlled, Dec. 31 1919 (see "Electric
Railway Se:'tion," p. 99), are the following: Altoona & Logan Valley
Electric Railway Co., Altoona, Pa.; Bridgeton (N. J.) & Millville Trac-
ion Co. and Bridgeton Rapid Transit Co.; Chicago & Joliet Electric
Railway Co. and Chicago & De.splaines Valley Electric Railway Co.,
Joliet, 111.: Jersey Central Traction Co., Keyport, N. J.; Lynchburg Trac-
tion & Light Co., Lynchburg, Va.; Ohio Valley Electric Railway Co.,
Huntington, W. Va.; Ashland & Catlettsburg Street Railway Co., Ashland,
Ky.: Ironton Electric Co., Ironton, Ohio: Peoples Railway Co. of Dayton,
O.; Roanoke (Va.; Traction c& Light Co.: Scrantcn (Pa.) Railway Co.;
Scranton. Dunmore & Moosic Lake RR. Co. (operated). Scranton, Pa.;
The Springfield (Ohio) Railway Co.; "Wilmington & Philadelphia Traction
Co., Wilmington, Del.; Chester County (Pa.; Light & Power Co. (oper-
ated): Cape May (N. J.) Illuminating Co.; Carbondale (Pa.) Gas Co.;
Goshen (Ind.) Gas Co.: Joplin (Mo.) Gas Co.; Niles (Mich.) Gas Light
Co.; Portsmouth (O.) Gas Co.; Quincy (111.) Gas, Electric & Heating Co.;
War.saw (Ind.) Gas Co.; Rome (N. Y.) Gas Electric Light & Power Co.

COMBINED INCOME ACCOUNT FOR CAL. YEARS (See V. Ill , p. 189)

.

[Including American Rys. and Subsidiary and Affiliated Cos.)

1919. 1918. 1917. 1916.
Operating revenues $16,312,231 $14,234,405 $12,863,405 $8,840,913
Oper. expenses &deprec. 11,240,406 10,065,673 8,630.331 5,068,082

Net revenue
Taxes

$5,071,824
744,808

1,168,732
631,063

$4,233,074
596,586

.$3,772,831
388,891

Operating income
Non-operating income.

Gross income $4,365,270
Interest, rentals, &c 2,596,674
Sinking fund 53,764
Inc. avail, tostockholders 1,687

$4,327,016 $3,537,668 $3,636,687 .$3,383,940
38,254 125,588 56,133 42,168

•13,663,256
2,568,145

49,816
1,158

$3,692,820 $3,426,108
2,371,170 1,564,376

30,698 32,366
1,498 1,725

XNet income $1,713,144 ,044,137 11,289.453 $1,827,641

X This is the "income available for the American Railways, Including
interest on bonds, advances, &c."

INCOME ACCOUNT—AMERICAN RAILWAYS CO. ONLY.
Years ending Dec. 31— 1919. 1918. 1917. 1916.

Income from .subsid. cos. $1,605,373 $1,044,137 $1,449,742 $1,436,807
MisceUaneous income... 190,064 277,426 118,976 101,462

Gross income $1,795,437
General admin, expense. 252,068
Taxes 42,000
Interest on funded debt. 657,613
Miscellaneous 219,435
Common dividends_.(3M%)331,101
Pref. dividends (7%)... 280,000

Total deductions I

Balance, surplus for year

1,321.563
217,684
40,000
726,680
44,732

280,000

$1,568,718
188,418
35,000
526,981
123,730

(4)378,400
280.000

$1,538,269
141,991
30,000

5.54.264
,59,677

(4)378.400
280,000

,782,218 $1,309,096 $1,5.32,529 $1,444,331
$13,219 $12,467 $36,189 $93,938

BALANCE SHEET DEC. 31 {See V. 111. p.

Assets—
Stocks of sub. COS. 17
Bonds of sub. cos. 4
Other investments
Bills and accounts

receivable, &c..
Furniture and fix-

tures, &c
Int. & divs. accr'd
Employees' pension

fund
Fidel .Tr.Co.,trust.
Ohio Vail. Elec.
Ry. Coll. 53

Comm. Tr. Co.,
trust. Nat. G.,
E.L.&P.5S...

Mlacell. securities.
Disc, on fund, debt
Cost of cars _ a
Cash on hand
Miscellaneous

1919.
S

086,6.S1
,226,877
639,890

1918.
%

17,04fi,021

4,24.3,227
639,890

5,793,489 5.568,619

15,225
85.375

29,382

23,868

15,620
809,166
403,288
516,577
172,712

6,992

14,700
87,450

25,483

23,868

15,700
659,166
294,676
590,549
584.429
48,212

Liabilities—
Common stock
Preferred stock
Coll . trust bonds

—

Conv. 5s, 1931.
CoU.5s, 1927...
Ohio Vail. coll..
Lynchb.&R.coll.
Nat. G. E. L. &

P. coll

Jer.Cent.Tr.coll.
Three-year notes . .

Car trust certfs
Purch .moneynotes
Duesub.&affll.cos.
Bills payable
Vouch., &c., pay.
Accident ins. fund.
Com Ins . reserves.
Miscellaneous
Taxes,lnt.,&c.,accr.
Profit & loss surp.

188, 189).

1919.
s

9,460,000
4,000,000

2,500,000
1,750,000
2,000,000
987,500

982,600
570,000

3,000,000
418,000
536,625
447,261

1,823,500
171,010
49,372
92,350
39,917

348,853
648,154

1918.
S

9,460,000
4,000,000

2,500,000
1,750,000
2,000,000
987,500

982,600
570,000

1,672,000
476,000
715,500
415,744

2,649,812
555,696
68,536
92,350
3,583

306,268
636,402

Total 29,825,142 29,841,990 Total 29,825,142 29,841,990

a Pledged under car trust agreement.—V. Ill, p. 188.

Pure Oil Oo., Columbus, Ohio.

(Report for Quarter ended June 30 1920.)

The report for the quarter ended June 30, together with
income account and balance sheet, will be found on a sub-
sequent page under "Reports and Documents.'

CONSOLIDATED BALANCE SHEET.
July I

A sscts— $
Property, plant &
equipment 98,458

Other Investments 10,816
Stock In treasury. 997
Cash.:... 4,495
Accts.receivable.. 4,439,
Notes and trade ac-

ceptances rcc-Ie. 583
U.S. Govt, securi-

ties 194,
Finished oils 7,840
Crude oils 3,384
Mat 'lA supplies.. 2,090,
Deferred charges. 1,285,

'20. Afar. 31'20

193
,265
900
665
162

100,106,015
10,687,7.52

997,900
2,835,147
4,193,671

162 634.137

515
,247
,586
049
430

194,415
6,0.')9,fi69

3,349,265
2,093,121
518,925

j

July 1 '20.

Liabilities— s
Common stock 45,937,500
Preferred stock... 12,407 ,700
Pref. stock Moore
on Ref. Co 1,000,000

Columbus Gas Co.
bonds 1,326,000

Springfield Gas Co.
bonds.. 400,000

DaytonGasCo.bds. 1,378,000
Serial gold notes.. 10,000 ,000
Purch. mon. obllg. 3,000,000
Accts. & notes pay.
Acer, taxes A Int..
Liab. Ins. res've &
consum. deposits

Premium & dlsc't

1,942,468
1.661.237

306,2,57
9,264,805

Surplus. 45 .962 ,110

il/ar.31'20
S

45,937,.500
10,000,000

1,000.000

1,320,000

400,000
1,398,000
1,2.50,000

11,086,187
2.397.358
1.346,880

285.870
9.264.706

45.977.516

Total 134,586.078131.670.017'
—V. 111. p. 79.

Total 134.586.078 131.670.017

(W. H.) McElwain Co. (Shoe Mfrs.), Boston.
(Report for Fiscal Year ending May 31 1920.) ^^^

The report of President J. Franklin McElwain, together
with the income account and balance sheet for the fiscal
year ending Mav 31 1920, will be found on a subsequent page,

VOLUME OF SALES FOR YEARS ENDING MAY 31.
1920.
$

49.454.580

1919. 1918.

35,552,691

1917. 19K..

37,103,824 35,552,691 28,140,985 25.174,848

INCOME ACCOUNT YEARS ENDING MAY 31.
1919-20.

$4,079,626Earnings
Deductions—

Approp. to plant account.
Taxes—Federal income &

excess profits 940,000
Profit sharing distribution 567,441
Contingent appropriations 123,469
First preferred div...(text)349,375
Second preferred divs 189,000
Common dividends 480,000
Miscellaneous Cr. 1,874

1918-19.
$1,643,099

1917-18.
$1,143,110

1910.

13.379,760

1916-17.
$2,068,475

SIOO.OOO

427.885
88,664

1.50,000
(6)270,750
(9)180,000
(6)161.2.50

Cr. 1,677

124.394
51.536

(6)273'.6o6
(9)180,000
(6)150,000

216,859

(6)282750
(9)180,000

(12)240,000

Balance, surplus $1,432,214 $.366,227 $364,210 $1,048,866
Note.—Earnings are shown after deducting depreciation and repairs.
Regarding the increase in the amount of outstanding stock of each issue

and the increase in the dividend rate of the First Pref. shares from 6% to
7%. see the text of the report on a subsequent page. Compare V. 110, p.
171. 266, 1419; V. 108, p. 2333.

BALANCE SHEET MAY 31.
1920.

Assets— S
Cash 761,034
Receivables 11, 122 ,802
Merchandise 14,038,084
Prepayments 269,730
Securities 386,281
Plant account 4,144,239

1919.
S

394,608
7,434,540
9,319,555

"47¥,4i0
3.522.707

Liabilities—
Debts
First pref. stock..
Second pref. stock
Common stock...
Res.Fed.tax.&div.
Surplus

1920. 1919.
S -S

.12,687,729' 8,229,594
7,140,000 5,000,000

. 2,500,000 2,000,000
3,500,000 . 3,000,000
1.006,000 460.000

. 3.888,441 '2,456,226

.30,722,170 21.145.820Total 30.722,170 21,145,820 Total

—V. 110, p. 2662, 1419.

United States Steel Corporation.

(Results for the Quarter Ending June 30 1920.)

The results of the operations for the quarter ended June
30 1920, shown below, were given out on Tuesday following
the regular meeting of the directors. Judge Elbert H. Gary,

.

Chairman of the Board, on his departure for Europe last

week made some remarks as to the general outlook, which
were quoted in the "Chronicle" of July 24, page 345.
The unfilled orders on hand June 30 1920 amounted to

10,978,817 tons against 9,892,075 tons March 30 1920,

8,265,366 tons Dec. 31 1919, and 4,892,855 tons June 30
1919. See table, V. Ill, p. 268.

RESULTS FOR QUARTERS ENDING JUNE 30.

1920.
$

Net earnings (see note) x 43,155.705
Deduct—

Sink, funds on bonds of
sub. cos. deprec. & ex-
traor. replce't funds.. 9,369,635

Interest in U. S. Steel
Corporation bonds— 5,040,671

Prem.on bonds redeemed 212,100
Sink, funds on U. S. Steel

Corp. bonds 2,097,766

Total deductions 16,720,172
Balance 26.435,533
Div.onpref. stk.(lM)-- 6.304.919
Div. on com. stock *6.353.781

do rate (1M%)

1919.
$

34,331,301

1918.
$

62,557.391

1917.
$

90.579.204

9.031.448 8,277,311 14,347.399

5.141,204
215.615

5.236,083
238,250

5.326,907
224,610

1,975.747 1.880.597 1.806.752

16.364,014
17,967,287
6,304,919
6,353.781
(1M%)

15.632.241
46.925.150
6.304,919

21.602.856
(43-4%)

21.705.668
68.873.536
6.304.919

21.602.856
(4K%)

Surplvis for quarter... 13,776,833 5.308.587 19,017,375 40.965.761

Note.—The net earnings, as shown above, are stated after deducting
bond interest of the sub. cos. (the interest on bonds outstanding), this
interest amounting for the late quarter to $2,112,846, and also in 1918.
1919 and 1920, "after deducting all expenses incident to operations, com-
prising those for ordinary repairs and maintenance of plants, allowancea
for estimated proportion of extraordinary cost, resulting from war require-
ments and conditions, of facilities installed, also estimated taxes (including
Federal income and excess profits taxes), and interest on bonds of the

NET EARNS. FROM OPER.ATIONS FOR'HALF^Y'EAR END. JUNEiSO.
-

"™'*
1920. 1919. 1918. 1917.

*Net Earnings— _ $ _ _$_ . __ . $_ _, $
13,176.237 .36.074.425
17.313.883 33.416,171
26,471,304 43,630,422

January 13,503,209 12,240,167
February 12,880,910 11,883,027
March.... 15,704,900 9,390,190

Total (fu-st quarter).. 42,089,019 33,513,384
April 12,190,446 11,027,393
May 15,205,518 10,932,559
Juno.. 15,759,741 12,371,349

Total (second quarter) 43,155,705 34.331,301 62,557.391 90,579,204
Total half-year. 85.244.724 67,84'1.685 119.518.815 203.700.222

56.961.424 113.121.018
20.644.982 28.521.091
21.494.204 30.773.551
20.418.205 31.284,562

*After deducting interest on subsidiary cos' bonds outstanding, viz.

1920.
January $707,938
February 707,065
March 707,998
April 706,005
May 704.048
June 702,793

INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30.

1919. 1918. 1917.
$738,506 $726,892 $745,853
738.449 724.867 745.522
738.988 724.848 746.977
732.882 739.069 71-1.648
731.578 762,202 742.835
724.580 762,859 742.738

1920.
Total net earnings for S

half year 85,244.724
Deduct—

For sinking fund, depre-
ciation and reserve fd. 22.232.719

Interest 10.120,487
Prom, on bds. redeemed. 424.200

Total deductions
Balance

Dividend on Stocks—
Preferred (33^%)
Common
Kato of per cent

1919. 1918. 1917.
$ $ $

67.844.685 119,518,815 203.700,222

Total dividends
Balance, surplus—V. 111. p. 396, 302.

32,777,406
52,467,318

12,609,838
12,707,562

(2H7c)

25,317.400
27.149.918

21.646,150
10.319.002

431.230

32.396,382
35.448.303

12.609,838
12,707,562

(2H%)

25.317.400
10,130.903

18.669.515
10,507.373

476.500

25.944.975
10,687.730

4-19 .225

29,653.388 37.081,930
89.865.427 166.618.292

12,609.833 12.009,838
43.205,712 43.205.712

(8H%) (8H7c)

55,815,550
34,049.877

55,815.550
110.802,742
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Wheeling (W. Va.) Steel Corporation,
{Consolidated Earnings and Balance Sheet.)

Howard Hazlett & Son, members Wheeling Stock Excli.,

Schmulbaeh Bldg., Wheeling, W. Va., in their monthly
market letter of July 7, give the following statements of

earnings and balance sheet, the latter, and presumably also

the former, prepared for this new holding company by Price,

Waterhouse & Co. in accordance with the amalgamation
plan of June 23 1920 (see V. Ill, p. 302; V. 110, p. 2578):

COMBINED EARNINGS OF CONSTITUENT COMPANIES YEAR 1919.

Gross sales $64,364,759
Gross earnings 11,417,317
Deduct—Interest charges 378,329
Reserves 3,635,469

Net earnings available for dividends $7,403,519
Preferred dividends.. 2,350.347

Balance for common di^-idends (equal to i2.9%) $5,053,172
Percentage net profits to sales 11.5%

[The bankers named compare the aforesaid earnings and also the capitali-
zation and assets, &c., of the merger company with the corresponding figures
for other leading steel corporations, with results wliich they believe prove
unusual strength and promise for the Wheeling Steel Corporation.)

CONS. BAL. SHEET PREPARED BY PRICE, WATERHOhSE & CO.
Indicating status as of March 31 1920, assuming all shares of LaBelle

Iron Works, Whitaker-Glessner Co. and Wneeling Steel & Iron Co., had
been exchanged prior to that date.
^. Ass€is I Liabilities
Land, plants, mach., &c.$61, 149,343 Preferred "A" stock $1,311,900
Cash for construction... 41,181 Preferred "B" stock 22,550,766
Advances to and invest 't Common stock 40,112,099

in associated cos 3.561,011 Bonds 7,436,500
Current assets ($47,376,019)

—

Mtges. assumed on coal
Inventories 22,864,769 land purchased 118,575
Advance payments on _ [Ciurentliab. ($10,378,466)

—

Notes payable 1,875,000
Accounts payable 4,690,910

1,107,919ore contracts
Accounts and notes re-

ceivable, $8,759,475,
less reserve ($54,448)

Investments in market-
able sectu-ities

r U. S. Govt, securities.
Cash 3,061,281

Deferred charges to future
operations 774,058

r

8,705,027

1,925,792
9,711,230

340,724
189,570

3,282,262

Dividends payable
Accrued liabilities
Accrued & est. income
and profits taxes

Reserves ($14,819,900)—
Gen. deprec. & exhaus-

tion of minerals 13,279.083
Relining blast furnaces
and maintenance

For contingencies
925,285
615,532

Total (each side) $112,901,612 Surplus 16,173,405
E For full description of new stocks, properties, &c., in V. Ill, p. 302.

Also see reports of Wheeling Steel & Iron Co. and La Belle Iron Works
in V. Ill, p. 291: V. 102, p. 607; Whitaker Glessner Co., V. 110. p. 2393;
V. 102, p. 1353.

Willys-Overland Co. and Subsidiary Cos.

{Report for Six Months ending June 30 1920.)

Pres. John N. Willys, Toledo, July 21, wrote in substance:
ISThe report for the first half of 1920 compares favorably with any one
previously made by the company. Due to the policies carried out, there
has resulted an increased production, improved economy and a greater
profit than the company has ever experienced.
For the six months operating period a net profit of $6,622,758 was made,

after full reserve for Federal taxes. This is at the rate of approximately
$13,000,000 per annum. Present conditions and the future outlook are
satisfactory. Production has steadily increased since the first of the year,
with a substantial decrease in the number of operatives employed. The
company is having an extraordinary demand for its product for export.
The domestic business continues upon a satisfactory basis. As a result of
profit from operation and new financing recently consummated, the com-
pany is able to show an increase of approximately $14,000,000 in the balance
of current assets over current liabilities, as compared with Dec. 31 1919-
figures.

INCOME ACCOUNT FOR THE SIX MONTHS ENDING JUNE 30 1920
AND CALENDAR YI.ARS 1919 AND 1918.

6 Mos. 1920. Yr. 1919. Yr. 1918.
Net income of all companies a$9,785,335 x
Deduct—Interest paid 1,101 ,023
*~-' Profit sharing distribution . 550,954
Estimated provision for income tax. . 1 ,510,000
Preferred dividend 802 ,844
Common dividends (2%)814,442 (4)1,629.858(4)1,626,891
Special reserve. 750,000 1.000,000
Reserve for depreciation 1,894.687 2,457,842
Reserve for tool displacements 1,707.111 1.317,800

Balance, surplus $4,255,472df$l,527,322 srS2, 593,710
a Net earnings and income of all companies for six months, before charg-

ing depreciation, but after deducting repairs and maintenance of the pro-
perties, bad and doubtful accounts receivable, &c.
»• X The company in 1918 reported its net income $11,510,645 after de-
ducting Federal taxes. The annual Income statement for 1919 makes no
allusion to tax provision.

Note.—In 1919 the company suffered from a serious strike.

CONSOLIDATED BALANCE SHEET JUNE 30 1920 AND DEC. 31 1919.

,808,737x$ll, 510,645
1.471,671 1,198.748

(X)

1.632.732
(X)

1.315.654

June 30 '20.

Assets— S
Real est., bldg..
mach'y. &c.. 40,443,863

Good will, pat^
enta. &e 14,059.932

Investments, &c..
In other cos.. 19,380,818

Liberty bonds.. 978,906
Inventories 44,234,148
Due from agents
Notes recelvablel 10,990,197/
Acc.rec.,lessres./ \

MlsceU. invest-
>>'ments, &c
Cash 10,046,109
Prepaid int., &c.
Defd charges.a 3,650,841

Dec. 31 '19.

$

37,343,672

14,059,932

17,664,800
1,143,849

38,716,624
425,807

1,521,830
3,905,952

892,732
12,266,861

791,148

LtaMHties—
Pref. (auth.SlO,-

000.000) stock
Conv.pref.(auth.

$15,000,000)
stock

Common stock.
Real est. mtges.
assumed

Notes payable..
Accounts pay'le.
Dealers' initial

payments
Acer, salaries,&c
Acer. Int., &c..
Reserve funds-

z

Pref. stock dl v..
Profit and loss..

June 30 '20.

S
Dec. 31 '19.

S

8,893,600 8,893,600

14,044,800
54,539,017

25.730,095
5,801,884

766,325
1,446,022
1,837.326
4,172,341
401,422

26,151,982

14,044,800
39,527,745

23,000
30,360,000
9.220,000

706,878
1,123,090
708,269

1,827,892
401.422

21.896.511

Total 143,784.814 128,733,208 Total 143,784,814 128,733,208

a "Deferred charges" include .$3,000,000 of underwriting charges on sale
of 600,000 shares Common stock, which will be written off covering a period
of three years.
*"2 Includes for the first half of 1920 reserve for redemption of Pref. stock,
$1,749,720; for surplus arising from redemption of Pref. stock, $78,172:
for 5()-50 payments for year 1919, $84,449; for current year's income and
excess profits tax (estimated), $1,510,000; and for contingencies, $750,000;
total, .$4,172,341.—V. Ill, p. 302.

Guanajuato Power & Electric Co.

(Report for Fiscal Year ending Dec. 31 1919.)

The payment of overdue coupons on July 1 is noted on a
subsequent page. In a report to the stockholders and bond-
holders of The Guanajuato Power & Electric Co., The
Michoacan Power Co., and Central Mexico Light & Power
Co., Pres. Henry Hine and Treas. Leonard E.Curtis, writing
at Colorado Springs Colo., June 1, say in substance:

Results for Years.—During the year 1919 there was a gradual improvementm general conditions in the territory in Mexico served by yotu- plants. The
mining companies were operating throughout the year, and oiu* power
earnings from that source gradually increased, with prospects for the cturent
year of a further increase. General commercial business has also improved.
Mexico has continued on a metallic currency basis during the year, and

this has enabled us to realize something over $1 U. S. currency for each $2
of Meiican currency collected.

Overdue Coupons.—On account of improved financial conditions, your
directors considered it advisable to make payment during the year of three
overdue coupons for each of your three companies, and it is hoped that
improved earnings will soon permit the companies to retire all of the overdue
coupons with interest from the dates when they become due. (See "Invest-
ment News" below, and compare V. 108. p. 384; V. 109, p. 375.)

Conditions in Mexico.—The general situation has improved until re-
cently. The plants are fortified (since 1918] withadobe walls and armed
guards. The revolution which has recently broken out disturbs general
conditions to a very large extent, but with what effect on the business of
your companies is uncertain.
The Mexican Federal Government has shown a commendable disposition

to aid us in protecting oiu- plants, but has lacked sufficient troops at times
to give us full protection.

Tax Litigation.—The Federal and State Governments have shown some
disposition to intpose additional taxes, and this has involved us in litigation
with results favorable to us so far. We are operating under State conces-
sions, which exempted us from all State and municipal taxes for a long term
of years, but the present authorities, acting imder an interpretation of the
recently enacted Federal Constitution, which we are advised is untenable,
are in some cases endeavoring to collect from us various kinds of taxes. Wo
are taking measures to adjust these matters on the best terms possible.

Finances, <&c.—During the past year we have made important replace-
ments and repairs , so that the condition of the plants now is about normal

.

We are carrying quite large amounts of accounts receivable and other
ciurent assets in Mexico, much of which accumulated while largely
depreciated paper money was the only money in circulation, and we are not
yet able to determine on what terms settlement will be made of many of
these items. There are considerable sums due us from the Federal and
State Governments, and these have been very difficult to collect. For
these reasons, it has been thought best not to try to render a full report
of the assets and liabilities at this time.

Results.—The net profit of the three companies for the year 1919 was
$61,381, as compared with $41,749 for the year 1918. In other words, the
three companies together have earned enough during the year to pay all

operating and maintenance expenses, including depreciation, extraordinary
expense and other items, and all of the bond interest (but not including pay-
ment of the principal of matured bonds or sinlcing fimd provisions) , and, in
addition, have accumulaetd a siurplus of $61,381.

Outlook.—The future of yoiu* companies depends entirely upon the restora-
tion of normal conditions in Mexico. If the Government is successful in
maintaining law and order, and the mining companies continue to increase
their operations, yom- companies should rapidly increase their earnings and
be able to pay all of their overdue outstanding obligations in a short time.
The territory served is large and rich in varied natural resources, and the
Mexican people are greatly Interested in keeping our plants in operation,
particularly for the benefit ©f mining and other industries. The general
situation .while complicated, seems to point toward a gradual improvement.

Policy.—Yowe companies continue to be operated under the advice of the
bondholders' protective committee, which was created during 1915. the
policy being to keep the plants in operation and secm-e as large earinngs,
and keep expenses as low as practicable, and to conserve the present re-
sources and the future earnings for the benefit of the bondholders, subject
only to the payment of the necessary expenses of operation, maintenance
and protection.

CONSOLIDATED RESULTS FOR ALL THREE COS. FOR CAL. YEARS.
1919.

Gross earnings $1,131,290
Operation and maintenance 580 ,999
Reserve for depreciation 156,222
Extraordinary expense 33,764
Taxes 22,188
Bond, &c., interest 339,777
Other income Cr.63,040

1918. 1917.
$1,089,096 $743,295

502,413 412.694
155,233 155.549
30,196 10.819
20.084 5,741

339.422 335,094
Cr.68,768

Surplus for the year. $61,381
-V. 109, p. 375.

$41,749 def$107,834

Cass & Daly Shoe Company, Salem, Mass.

{Report for Fiscal Year ended May 31 1920.)

Gross sales: Shoes, $6,465,510; leather, hide. &c.. $956.727 $7,422,237
Lcss.-Returns and allowances, $364,152 and sales disc, $1,160,597 1.524,749
Cost of sales 5.379,907
Decrease in Inventory 37.058
.Selling expenses 52.092
Administrative and general expenses 162,821

Net operating gain $265,610
Other Income: Interest received $5,604

Deduct: Government claims, $1,371: interest paid, $54,789; losses

from bad debts, $59,099; loss on liberty bonds, $2,866; capital
stock tax, $1,498

Net gain from regular operations—Exhibit C
BALANCE SHEET MAY 31 1920.

Assets— Liabilities—
Plant and equip., les.s reserves. $352,476 Com. stock, S1,000,000 issued.

Cash- 232,506 Pref. stock, 81,000,000 issued.

Accounts rec. (after reserves) _ 881,919
Inventories 482,068
Investments 9,405
Deferred charges to operations 10,870

$271,215

$119,623

$151,592

Total $1,969,245

Notes payable to banks.
Accounts payable
Reserve for Federal taxes

.

Surplus

$600,000
335,000
344,865
142,754
27,000
519,625

Total 81,969,245

Note.—The company has a contingent liability on account of discounted
trade acceptances of the Nemours Trading Corporation, and personally
guaranteed by Mr. Alfred I. DuPont, $836,005 28.

R. M. Grant & Co., Boston, are interested.—Compare V. 110, p. 661.

Todd Shipyards Corporation.

(Report for Fiscal Year Ending Mar. 31 1920.)

President William H. Todd, New York, July 2 1920,

wrote in substance:
Since March 31 1920 there has been transferred to the trustee fund for

the benefit of the employees 2,917 shares of the company's stock, making
the total amount outstanding at this date 101,837 shares.

[As to stock premium plan for benefit of employees, and distribution
of stock having a market value of $1,000,000 distributed among 727 em-
ployees, see V. HI, p. 80.—V. Ill, p. 196.]

CONSOLIDATED INCOME STATEMENT YEARSENDING MARCH 31.

(Including Subsidiary Companies.)
1919-20. 1918-19. 1917-18.

Net earnings from operations $15,224,630 $12,292,767 $11,998,550
ZJeduci-Interest charges. 227,164 394,99/ 481.491

Reserve for depreciation. 1.087,366 890,807 722,553
Reserve for Federal taxes, &c 6,690,382 8,784,605 5,865,461
Reserve against accounts receiv— 478 ,889

Loss on sale of securities 123,692 804,131 ^
Provision for sulking fund reserve 283,645 985.809
Dividends and amount per share.. ($8'4)794,198x($7>2)677,673 ($7)626.290

Balance to common stock equity.. 85,822,940 $456,909 $3,316,946

X Includes approximately $50,000 paid to stockholders of the Todd Dry
Dock & Construction Corporation.
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CONSOh. BAL. SHEET MARCH 31 FOR CORP. AND ITS
Assets— 1920.

Real estate, buildings and machinery, $15,635,639;
patents, patterns and drawings. .'$80,257; less
reserve for depreciation, S5,531,973 $10,183,923

Cash 3.551.062
Accounts receivable, le.ss reserves 11,537,241
Work in progress, less received on account 3,4.36,053
Material and supplies 1,865,096
U. S. Liberty bonds and certifs. of Indebt. at par.. 1,303,429
Deferred charges. ._ 320,419

Total .$32,197,223
Liabilities—

Stated capital and equity beginning year $10,192,224
Add—Capital stock issued for conversion of notes

cancellation of contract and as employees'
bonus, 9,290 shares, .$1,312,000; net addition
to equity for year after paying dividends of
$794,198, .$5,822,940; tota-.l

SUBSIDES.
1919.

.$8,943,3.59
1,555,071
9.845,834
4,767,460
1,147,014
1,843,942
176,285

$28,278,965

.$9,016,003

134,940 1.176,221

$17,327,164
Capital stock, total equity at end of year, against

98.920 outsfg shs. in 1920 and 89,630 in 1919 bl ,750,000
Funded Del)t Robins 1). D. & Repair Co. 1st 5s, 61,
Todd Shipyards Corp. 6% Conv. Notes, 1921-.

Tietjen & Lang Dry Dock Co. 1st 5s, 1936 874,000
Tebo Yacht Ba.sin Co., real estate mortgages 340.000
White Fuel Oii Eng. Corp., real estate mortgages. 12.000
Accounts payable and advances on contracts 2.827,0.''/9

Reserves for Federal taxes, &c 9.067,000

$10,192,224

2,625,000

786,000
910.000
567,000

3V395",2.5i
9.803.490

Total $.32,197,223 .$28,278,965
b Stock authorized and issued, 116,000 .shares; in treasury, 17,080 shares;

outstanding, 98,920 shares.—V. Ill, p. 196.

Wm. Wrigley, Jr. Company, Chicago.
{Report for Fiscal Year ending Dec. 31 1919.)

President Wm. Wrigley, Feb. 10 1920, wi'ote in substance:
After making provisions for depreciation and bad debts, the profits for

the period were .$6,239,897; after further providing a reserve for Federal
income and excess profit taxes, the net profits for the period were $4,139,897.
The net sales for the year 1919 amounted to $27,147,413, or an increase

of 64.74% over the sales of the preceding year. This increase in the
volume of business has been very largely responsible for the increase in
earnings.
Our inventories at the close of fiscal year ending Dec. 31 1919 show an

increase of $1,548,289 over inventories at the close of fiscal year ending
Dec. 31 1918, which is largely due to the increased cost of material.

RESULTS FOR CALENDAR YEARS.
1919. 1918. 1917.

Net sales $27,147,413 $16,708,768 $15,402,988
Net profits before Federal taxes .$6,239,897 4,356,280 3,9.54,068
Net profits after Federal taxes 4,139,897 2,314,988 2,591,424

BALANCE SHEET.
Dec.3VlQ.

Assets— S
Real est. & equip.,

less depreciatiou 2,979,687
Patents, less res. 705,882
Goo(l-will_-.: 6,000,0110
Cash 2,378,537
.\ccts.& notes rec_ 3,030,456
Inventories 5,753,375
Bonds (infl. .yi,-

365,900 U. S.),. 2,027.616
OtLer investments 2.530,492

July3ri9.
S

2,284,509
742,647

6,000,000
2,075,781
3,275,749
5,108,173

2,287,927
2.513.825

£>JC.3fl9.
Liabilities— 8

Preferred stock... 1,500,000
Common stock. ..11,085, 375
Accounts payable. 531,001
Res. for Fed. taxes 2,102,030
Ren.I est. M., 5%.
Due 1922 190,000

Reserve 3,715,980
Surplus 6,281,658

July3V19-
S

1,500,000
10.500,000

499,226
3,040,646

190,000
3,264,811
5.293.928

Total 25,406,044 24.288,611 Total 25,406,044 24,288.611

See also under "General Investment News" on a subse-
quent page.—V. Ill, p. 396.

Phillips-Jones Corporation (Shirt &c. Manufacturers).
{Report for Fiscal Year ending June 30 1920.)

The company is engaged in the business of manufacturing, producing
adapting, preparing, buying, selling and otherwise dealing in fabrics and
textiles, and manufacturing and selling at wholesale throughout the country
to jobbers and retail stores, shirts, underwear and pajamas.
The company owns the entire outstanding Capital stock (.$200,000) of

the Chain Shirt Shops Inc., and of the Wira Realty Co., Inc. ($5,000),
which company holds lea.se of property at Broadway and 51st St. and 7th
Ave., New York City, .sublet to Chain Shirt Shop, Inc., and other tenants.

Sales of the Chain Shirt Shops Inc., aggregated $2,127,644 for year
ended Jtme 30 1920, interest charges $10,405; net profit $59,952.
The sales of Phillips-Jones Co., Inc., consisting of shirts, pajamas,

underwear and like merchaudi.se for the past three years, and its earn-
ings before deduction of extra compensation to officers not chargeable under
the new ijlan of organization and after giving effect to the interest ad-
justments arising from the introduction of the additional cash, capital, but
without reduction of Federal taxes in respect of the increase in the invested
capital made by the new corporation were:

1919. 1918. 1917.
Sales $7,212,132 $6,739,923 $3,962,481
Profits before Federal taxes 1,172,328 1,278,944 403,041
Profits after Federal taxes 642,328 719,882 381,929

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.

1920 1919
Sales $7,064,567 .$7,200,980
Cost of sales 5,184,835 5,453,504

Gro.ss profit $1,879,732 $1,747,475
General administration and selling expenses 996,336 647,829

Net $883,396 $1,099,647
Other income 18,994 6,658

Total $902,390
Int.anddisct.,-c $29.154; coip. taxes, $22,812; total $51,966
Federal income and excess profits taxes. b 190,000
Preferred dividend. 146,806

$1,106,304
55,669

530,000

Balance, surplus a.$513,618 $520,634
a Includes Federal income and excess profits of Chain Shirt Shops, Inc.
b Excess reserve for Federal taxes for 1919, aggregating $12,237, has

been credited to the profit and loss account. .

BALANCE SHEET JUNE 30 1920.
Assets—

Cash
Inv. In U.S. Lib. bds.& W.S.S.
Acc'ts receivable—customers.
Chain Shirt Shops—cur. acct.
Notes receivable
Loans rec, miscell. acc'ta&c.

.

Inventory
1 n vestments
Chain Shirt Shops, Inc., Cap.

stock (all owned)
Deferred assets -

Real est. & bldgs,, mach., &c.
Trade name, good-will , &c

Total 58,196,538 Total S8, 196, 538
a Includes notes receivable, $74,235; Chain Shirt Shops notes receivable,

$306,778, and Wira Realty Corp., notes receivable, $50,084. b Includes
mortgages receivable $32,052; investments in various companies $3,446,
and I'rrf.-rred stock, $163,015. c .Xuthorized 100.000 .shares, outstanding,
85,000 shares without par value. V. 110, p. 1290.

$445,794
11,378

1,472,890
275,627
a431,097
186,108

4,022,953
bl98,514

200,000
25,863

920,313
1

Liabililic.1—

-

7% cum. prof, stock 52
Common stock c2
Notes payable
Accounts payable
Acer, payroll & due to salesmen
I'cd . & N . Y . taxes payable
Dividends payable
Res. for Fed. taxes
Res. for disc. & bad debts
Surplus

500,000
,000,000
,286,900
777,481
67,128
47,178
29,107

190,000
40,458

,258,227

Atlantic Sugar Refineries, Ltd., St. John, N. B.

{Fifth Annual Report— Year ended April 30 1920.)

President D. Lome McGibbon, July 12 wrote in substance:
Financial Results.—The profits for the year amounted to $670,091 after

making deductions for interest, repairs and depreciation, and reserves for
business profits tax and contingencies. This with the balance of $698,772
brought forward makes a total of $1,368,862 from which 7% on the Pre-
ferred stock, in addition to 3Ji% on account of accumulated arrears have
been paid, amounting to $262,500. leaving a balance of $1,106,362 at
credit of Profit and Loss Account.
Exchange on New York funds to pay for raw sugar purchases amounted

to .$976,303 as against $115,000 last year.
Operations.—Sales of refined sugar amounted to more than $25,000,000.

an increase over the previous year of approximately 133% par contributing
appreciably to the satisfactory results for the ye;ir.
The purchase of raw supplies for 1920 has been left to the discretion of

the refiners and there has been an open market since the finish of the 1919
crop. The world shortage of sugar, however, has made it necessary to
conserve available supplies for home consumption and very favorable
opportunities to obtain export business have had to be ignored.

Labor difficulties in the raw sugar districts and numerous delays in both
water and rail transportation have been the catise of slowing up and even
shutting down on several occasions owing to lack of raw sugar. However,
your refinery was operated 262 days out of a possible 312 days. Machinery
for making liunp sugar was added to the equipment and the "Lantic Lumps"
found immediate favor with the trade. We now produce a complete line
of all grades of sugar.
New Valuation.—Improvements and betterments have been installed and a

new valuation of the Refinery has been made which shows a value of $5,-
181,444 for the land, buildings, and machinery and plant, being $1,061,185
in excess of the previous valuation. This increased value has been added
to Capital Account and a corresponding amount has been added to Depre-
ciation Reserve Account, in addition to the u.sual yearly allowances for
depreciation.

Bonds.—On July 1 1919 we redeemed $75,000 outstanding bonds.
Contingent Reserve.—Owing to labor and other troubles in Cuba early in

1920, the company was imable to obtain delivery, within the contract time,
of a portion of raw sugars purchased, and it became necessary to resell
them, but as the quantity sold had to be replaced at higher prices for later
delivery your directors have deemed it advisable to set uj) the amoimt of
profit on the raw sugars so sold, as a contingent reserve against possible
loss on future contracts.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING APRIL 30.

1919-20 1918-19 1917-18
.$2,802,910 $986,344 $462,676Net profit for the year

Less—Bond interest
Bank i nterest and exchange
Deferred operating expenses

Prop rtion of discount on bonds
Reserved for depreciation
Res. for bad debts and business prof. tax.
Betterments
Contingent reserve
Preferred dividends (10J^%)

81,450
131,325

721,031

1,199,013
262.500

85.700
186,856

164,397
69,892

104,166

88,700
90.883
33.991
2. .321

40,000

Balance, surplus, for year.

BALANCE[SHEET/APRILI 30.

$407,591 $375,333 $206,781

^Assets: 1920
Bldgs., wharf, &C-S5, 181,445
Fran. , leases, good-
will, tr.-m'ks.&c. 3,000,000
Cash 1,438,042
Acc'ts receivable.. 922,569
Bills receivable... 1,147,519
Inventories 1,453,466
Investments 27,127
Expend, on acc'tof

futtu'e business. 16,180

1919
54,120,260

;,000,000
30,908

451,306
249,865
,498,098
170,329

40,712

Liabilities:

Pref.stk. 7% cum.S2
Common .stock 3
lstMtge.6% bds. 1

Acc'ts payable 1

Bills payable
Bond int. accrued.
Res.fordep 2
do bad debts, etc.

Contingent res 1,

Profit & loss acc't
balance 1

1919"
82,500.000
3,500.000
1,420,000
116.567

2,003,4.50
28,400

224,397
60,892

1920
,500.000
500,000
345,000
115.946
46,036
26,000

006,614
340,477
199,013

106,362 698,772

Total 13,186,347 10,561,478 Total 13,186,347 10,561,478

Contingent liability for bills imder discount. $356,395. (.Note.—These
bills have since been met.)—V. 110, p. 2659.

Parke, Davis & Co. (Mfrs. Drugs & Chemicals), Detroit.

{Report for Fiscal Year ending Dec. 31 1919.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1917.

$5,265,080
Calendar Years— 1919. 1918.

Gross earnings $6,604,703 $5,676,260
To writeoff bal. of assets in Russia.. 436,336
Recovery of Russian a.ssets previously

written off Cr.31,644
To equalize value of accts. receiv. and

cash in European banks with mar-
ket rates of exchange 116,266 13,129

Deprec. of bldgs.. machinery, &c 194,845 199,940
Special war and income taxes 2,000,000 2,070,515
Add. war taxes paid on income of

previous year 15,817 63.527
Cash dividends paid (20%)2,367,532(20)2367,035(17)2011,995

Balance, surplus, for cal. year $1,941,886 $525,780 $1 ,022,256

BALANCE SHEET—DECEMBER 31.

747,369
195.563

1,287,897

1919.
A.':sets— $

Real estate, ma-
chinery, &c.».. 3.614,068

Cash.* 3,444,906
Accts. receivable*. 5,000,359
Investments 1,253,787
Inventories 9,212,775

1918.
I

1919. 1918.';*'

$ Liabilities— S S
I
Capital stock 11,838,8.50 11,836,225

3,726.600 Accounts payable. 1,019,137 1,227,090
2.386,107 Reserve for special •"
4,704.131 taxes 2.000,«)0 2,070,513
2,558,006 Res. for dlv. Jan.. 947,070 946,808
7,484,744 Surplus 0,720,833 4,778,940

Total .22,525,895 20,859,588 Total ..22,525,895 20,859,588

* These amounts are stated after deducting reserves.—V. 108, p . SS

!

.

UnitediFueliGas Co.

{Report fori Fiscal Year ending Dec. 31 1919.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1918."

$6,656,799
1,175,740
2,314,201

99.797

Total $10,484,460 $10,246,538
Operating expenses, ordi-

nary taxes & deprcc'n. 5.088.014 4.514.655

1919.
Gas .$6,271,848
Oil 1,074.0.59
Gasoline 2 ,894 ,409
Miscellaneous 244,143

1917.
$6,775,053

057, -101

1,914.994
42.728

S9 .390.176

3.986.054

1916.
$4,065,719

2.88,920
370,900
27,050

$4,752,589

1.796,781

Net earnings $5,396,446
Other income 31,625

$5,731,883 $5,404,121 $2,955,808

Total $5,428,071
Federal excess profits &
income taxes $538,972

Interest charges 636,036
Dividends (cash).. x3.s.50.000
Dividend rate. (383-!j%)

$5,731,883 55.404,121 $2,955,808

$990,660
6,39,317

3,600,000
(36%)

$1,555,611
602,165

3,600.000
(36%)

474,569
1 ,530.000

Balance, surplus $403,063

X For 200% stock dividend declared April S 1920 see V
z Before deducting $1,000,000 stock dividend.

$501.905zdf.$353,654 S951.239

110. p. 1533.
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GENERAL BALANCE SHEET DECEMBER

Asstls—
Plant acc't for pro-

duct., transport.
& distr. of gas &
produc. of oi\,

gasoline, &c 65
Susp. constr. accts.

Secur. & stk. own.
Cash
Material & siipp.-

Bills receivable
Accounts receiv.. 1

Treasury bonds 3
Prepaid ins. acct..
Prepaid rental res.

1919
S

,917,465
332.801
288,391
73S.701
736,246
15,.502

,532.139
,023.000
47,397
171,000

1918.
S

64,510,949
065,131
173,591
669,212
535,481

8.903
1.151.984
1,915,000

31,178
150,000

Liabililies—
Capital stock 10
lstMtge.bds.,6%13
Accounts payable.
Unmat.accr. acc'ts

(incl. Fed. taxes)
Dividends 1

Deferred liabilities

Deprec. & deple.
reserve 8

Corporate surplus-38

31.

1919.
S

,000,000
470,000
281,622

776,654
,150,000
54,519

846,408
223,438

1918.
S

10,000,000
12,337,000

260,693

1,205,490
900,000
47,037

5,0.55,964
40,005,245

Total ...72,802,641 69,811,4301 Total
-V. 110, p. 1533.

.72,802,641 69,811,430

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

General Railroad and Electric Railway News.—The
following table summarizes recent railroad and electric rail-

way news of a more or less general character—news con-
cerning which detailed information is commonly pubUshed
on preceding page under the heading "Current Events and
Discussions" (if not in the "Editorial Department"), either

in the week the matter becomes public or as soon thereafter

as may be practicable.
EqulpmeTit corporation in process 'of organization by S. Davies Wariield

to enable railroads to acquire new rolling stock, see "Ciurent Events" on a
preceding page of this issue, also news item below.

Mailers noled in "Chronicle" of July 24— (a) Kailroad Wage Award,
p. 347 to 350, 329; (b) Need for Greatly Increased Races: pas.senger and
freight; Illinois intra-Svate freight rates, p. 351: (c) Priority Coal Ship-
ments. Injunction touching same .suspended, p. 347; (d) Plan for Speeding
Freight; Advantage of contmuing all express service in hands of American
Eailway Express Co., p. 352; (e) F. T. Hines appointed head of Inland
and Coastwise Waterays Sci^jrice under Transportation Act, p. _^ 3 52

Ala. City Gadsden & Attalla Ry.—Seeks To Void Sale.—
Arthur E. Forsyth of Birmingham, a stockholder in the eld street car

company , lighting plant and ice plant filed a bill oJ discovery in the chancery
court at Gadsden July 20 charging that the sale of these jjroperties to the
Alabama Power Co. in April last (V. 110, p. 1180) was not a genuine one and
asks for a receiver for the properties.
The petition also seeks to declare all the terms of the alleged contract for

the sale of the properties null and void. The defendants named are Gads-
den Ry.; Alabama City, Gadsden & Attalla Ry. Co.; the Gadsden Ice &
Coal Co., the Gadsden Railway, Light & Power Co., and the Alabama
Power Co.
The petitioner avers that the car lines . ice plant and other properties were

alleged to have been sold for .$482,000 in bonds of doubtful value, the
purchaser also assuming a bonded debt of the railway system amounting
toS104,000. It is asserted that the market value of the bonds so accepted
is 50% less than their face value and that they are in fact speculative in
character. The petition says that the properties were acquired for less

than one-fifth their actual value.—V. 110, p. 1186.

American Rys. Co.—Annual Report—No Pref. Div.—
No action has been taken regarding the declaration of the Preferred divi-

dend, pending the working out of the proposed plan for refuiancing the
company. Quarterly dividends of 1%% have been paid on the Pref.
stock since Feb. 1913. The semi-annual dividend on the Common stock
was not declared at the directors' meeting held on May 28 1920. The
Common stock is mostly o^vned by the National Properties Co. and is col-
lateral behind the National Properties 4-Cs, the interest on which was not
paid July 1 1920. See plan in V. Ill, p. 188, and National Properties
Co. below.
For annual report see imder "Financial Reports" above.-^V. Ill, p. 188.

Atchison Topeka & Santa Fe Ry.—Issue Approved.—
The I.-S. (;. Commission has authorized the company to continue issuance

of its ; ommon stock in an additional amount not exceeding ,$9,243,000, in
exchange for its outstanding 4% convertible bonds of 1910.—V. lil, p.388.

Atlanta Birmingham & Atlantic Ry.—Govt. Loan.—
See Great Northern Ry. below.—V. Ill, p. 188.

Aurora Elgin & Chicago RR.—Status.—The protective
committee of holders of First & Refunding Mtge. 5% bonds,
due 1946, and 3-Year Collateral Trust notes, due 1921,
secured by said First & Ref. Mtge. bonds (R. M. Stinson,
of R. M. Stinson & Co., Phila., Chairman), in circular of

July 28 says in substance:
Deposit.—The committee now represents aU but S45,000 of the First &

Ref. Mtge. bonds and all of the Three-Year C ollateral Trust notes except
those owned by War Finance Corporation, which is co-operating with
the committee. .

Early in November last, at our request, the trustee for the Three-Year
';ollateral Trust notes sold the First & Ref. Mtge. bonds held by it as
collateral therefor, and the committee and War Finance f orporation each
purchased their proportionate share of this collateral . All of the bonds so
acquired by the committee have been deposited under the protective agree-
ment, thus, in effect, consolidating the position of the note and bondholders
for purposes of legal action.

Foreclosure.—Foreclosure proceedings have already been instituted under
the First & Refunding Mortgage.
A stockholders' protective committee has been formed but we believe it

very unlikely tnat this stockholders' committee will be able to raise a suf-
ficient sum of money to avert the foreclosure.

Receivership Suils.—Immediately after settlement of the strike for higner
wages, in July 1919, the receiver applied to the State P. U. ComraLssioii for
permission to increase the fare on the local lines in Aurora and Elgin,
incident to the adjustment in wages. At the hearing, special counsel on
behalf of the city of Aurora moved to dismiss the petition on the grounds
that the consolidation by which the company was to be formed was contrary
to law. Upon petition by the receiver, the U. S. Court granted an injunc-
tion restraining the city from interfering with the property.
Counsel for the city of Aurora also appeared in the Circuit Court of

Kane County, on behalf of the city and alleged small claimants for personal
injury damages, and obtained the appointment of a receiver for the Elgin
Aurora & Southern Traction ( "o. Subsequently the Federal receiver
secured an injunction restraining the aforesaid State receiver from inter-
fering in any way with his management.
Your committee took an active part in the above litigafion.
Default on E. .4. & S. Division Bonds —Late in 1919 it became evident

that the interest due Dec. 1 on the Elgin Aurora & Southern Traction Co.
First Mtge. 5% bonds could not be paid toen (nor has it been since), and
Dr. Conway was asked to investigate the status of that division. His re-
port disclosed the fact that said line had not for some years earned the inter-
est on its bonds, if i)roper provision for depreciation ana a proper charge for
power supplied to it from the Batavia power station (which is not covered
by the lien of the E. A. & S. mortgage) had been made.
The city lines in Aurora and Elgin were and stUl are operating at an actual

loss, and the earnings of the balance of the property covered by the Elgin
Aurora & Southern mortgage are not sufficient to offset that loss and at the
same time meet the interest on the Elgin Aurora & Southern bonds. This
situation is rendered more acute by the increase in wages as of June 1 1920.
The appraisal of the Elgin Am-ora & Southern property, made by Bion

J. Arnold for the receiver (as part of an appraisal of the entire property not

yet completed), shows that the equity in this division, above tne E. A. & S.
bonds, is comparatively small. We are therefore not disturbed by the
conclusion of the Court not to authorize the payment of interest on the
E. A. & S. bonds, as above mentioned.

Wage Increases.—The wage controversy in July 1919 was finally settled
by an award of theC oiu-t, retroactive to Aug. 23 1919, of an increase ol 20%
to remain in effect until June 1 1920- On June 1 further large demands
were made, corresionding witn similar demands on the C nicago local and
interiirban roads. The receiver has reached an agreement increasing the
wages by between 9 and 10 cts. per hour, effective June 1 1920 and ex-
tending till June 1 i92l.

Outlook for Reoroanization.—The arrears in interes,t on the First & Re-
funding Mtge. bonds and Three-Year Collateral Trust notes now dates
from Jan. i i919, in the case of the former, and Sept. 1 1918 in the case of
the latter, and it seems unlikely that any further paj-ments can be made
until such time as the whole financial structure of the property can be read-
justed; tliis cannot be accomplished until general financial conditions have
so far improved as to permit of a complete reorganization.
Every effort is being made to improve the service and re-attract business

lost prior to tne appointment of a receiver, and to increase the gross revenue
t hrough higher fares wnerever feasible and an increased volume of freight
traffic. These efforts are bearing fruit, and there has been a most satis-
factory increase in gro.ss receipts within recent mouths.—V. 110, p. 16t).

Baltimore & Ohio RR.— To Pay Bonds.—
The company will pay the ,S361,000 6% Ist Mtge. bonds of the Ravens-

wood, Spencer & Glenville Ry. which mature Aug. 1—V. Ill, p. 188.

Berkshire (Mass.) Street Ry.—Wages.—
The employees have rejected the offer of Gen. Mgr. Clinton Q. Richmond

granting them a flat increase of 15'/! in wages with a 9-hour day, and it is
said they will stick to their original demand of 40% increase with an 8-hour
day. The men are now receiving $4 50 per day of 9 hours and the 15%
increase would raise them to .S5 27 per day.—V. 110, p. 2487.

Birmingham & Southeastern RR.—Receivership.—
Judge Henry D. Clayton of the IT. S. District Court, on the petition of

the Atlanta & We.st Point Ry., has appointed a receiver for this company.
—V. 103, p. 2340.

Canadian National Rys.—Disposition of Electric Lines
Delayed.—Government Purchase.—
E. C. Drury, Canadian Premier, on July 7 notified Sir Adam Beck chair-

man of the Hydro-electric Commission, in response to a letter from Sir
Adam, that tlie Government, after full and careful consideration, had
decided to defer anj- action in regard to the acquisition of the Niagara,
St. Catherines & Toronto Railway, the Toronto Suburban Railway and
the Guelph Radial Railway by the Hydro Commission until such time as the
Government had satisfied itself by means of a thorough inquiry as to the
advisability of going on with the project. Meanwhile the Government
requested that, pending the result of such inquiries, further expenditure
on the roads shoitld not be made. For further details see "Electric Railway
Journal" (N. Y.) of July 17 and Compare V. Ill, p. 293.
The "Engineering News Record" says: It has been announced that the

Canadian Government has appropriated $518,000 for the purchase of the
following railroads: Elgin & Havelock. York & Carleton, St. Martin's,
Salisbury & Albert, Moncton & Buchouche, Kent Northern and Caraquet
6 North Shore.—V. Ill, p. 293.

Canadian Pacific Ry.-— To Operate Short Lines.—
The company has assumed operation of the Edmonton Dunvegan &

Briti.sh Columbia Ry. and the Central Canada Ry. The Canadian Pacific
is to control and operate the Edmonton Dunvegan & British Columbia Ry.
for a period of five years, taking an option to purchase the line at any time
within that period.—7V. 110, p. 2075. _.^_ . -^ 'l ^i^ feitifck' -(

Carolina Clinchfield & Ohio Ry.—Notes—Govt. Loan.—
In reply to our inquiry we are informed that "the .?2.000,000 6% Mortgage

Gold Notes due July 1 1920 have been extended to July 1 1930 and the issue
increased to $5,000,000, all of which has been deposited with the Govern-
ment as security for a loan of $2,000,000 obtained under Section 210 of the
Transportation Act, 1920."—V. Ill, p. 293.

Central Canada Ry.—Operation Taken Over.—
See Canadian Pacific Ry. above.—V. 104, p. 599.

Central of Georgia Ry.^—Government Loan.—
See Great Northern Ry . below.

—

V. Ill , p. 389. .____.

Colorado Springs & Interurban Ry.—Wage Increase.—
The wages of the carmen were recently increased to a maximum of 60 cents

an hour. Company has petitioned for an increase in fare from 6 cents
7 cents.—V. Ill, p. 188.

Connecticut Company,—Jitney Competition—Fares.—
The company withdrew all service of its trolley cars in Bridgeport on

July 26, and according to Pres. L. S. Stores, not a wheel will turn on the
Bridgeport trolley system "until jutney bus competition has been removed."
The city recently passed an ordinance prohibiting jitnej's from operating
on the city streets, but the Superior Court has held that this ordinance is
void

.

The company has notified Mayor Mead, of Ansonia, the Board of
Aldermen of Waterbury and the Mayor of New Haven that the company
intends to withdraw its car service from those towns unless the operation
of jitneys is restricted. This is taken to mean that the company has
planned a State-wide fight against the competition ofjitneys.
At a hearing before the Connecticut P. S. Commission on the company's

petition for a flat 7-cent fare in cities in place of the present complicated
zone system, Judge Walter C. Noyes, Chairman of the board of Federal
trustees, stated that a 7-cent fare is the only thing which can keep the com-
pany out of the bankruptcy court. Judge Noyes said the company had
lost $87,000 between June 1 and July 15. this in the season when a reserve
should be piling up against the lean months next winter, and when the
company is not paying interest, taxes and rentals. He added: "If we go on
at the pre-sent rate, we cannot possibly go for more than two months, and
I don't think we can last six weeks. The wheels couldn't turn any longer
than that."—V. Ill, p. 294. 3

Connecticut Valley St. Ry.—Fare Increase.—
By order of the Mass. Department of Public Utilities fares were increased

from 6 to 10 cents, effective July 13. Company sells tickets at rate of 7H
cents each.—V. 108, p. 2528.

Detroit Toledo & Ironton Ry.—Mr. Ford's Purchase.—
The "Railway Age" of July 23 contained an interesting article by F. J.

Lisman & Co., N. Y., regarding the purchase of the control of this property
by Mr. Ford and the prooable expenditures required to place the road in a
satisfactory operating condition.—V. Ill, p. 294. *~ iim

Detroit United Ry.—Detroit Traction Situation.—
The company has given notice that it will establish a new rate of fare at

8 cenfs for cash fares and 7 tickets for 50 cents, effective Aug. 1. The new
rate is asked on all non-franchise car lines in the city in an amendment
filed to its bill in the case pending before Judge Jayne in the Circuit Cotu-t.
The court is asked to decide whether or not the proposed rate of fare is

reasonable. An injimction is asked by the company to restrain the city
from passing on the reasonableness of the rate of fare and to enjoin the city
from urging the people not to submit to the fare.
The petition of the company for permission to carry the judge's ruUng

to the U.S. Supreme Coiu-t was granted by Judge Arthiu- J. Tuttle after
a ruling had been handed down dismissing the action in equity of the com-
pany against the city of Detroit. The action against the city followed the
municipal bond election, the company charging that ballots of illegal typo
were used in the election.
The company sought by the action to stay the city from constructing lines

provided for by the bond issue that was voted, or from interfering with
the construction program of the company.
The Street Railway Commission of Detroit has given its final approval

of the $1 ,400.000 worth of grade and steel work for the Detroit city sj-stem.
This is the first step toward the municipal street railway construction as
outlined in Mayor Couzen's $15,000,000 plan.

See six-page article by Daniel Himgerford in "Electric Railway Journal"
(N. Y.) of July 24.—V. 111. p. 294.
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Eastern Massachusetts Street Ry.—Interest.—Earnings.
Homer Loring. Chairman of the Board of Trustees, at the proceeding

being held on the wago demands of the employees told Chairman Ogden of
the arbitration l)oard that interest maturities on which the semi-aiuiual
payments reach $460,631 , have been postponed under the moratorium clause
of the mortgage as follows;

Par Due % Scmi-an pay.
$972,000 Eastern Mass. St. Ry. Ser. C.Mar. 15 1920 6 $29,160
806,000 Eastern Mass. St. Ry. Ser. D__April 1 1920 6 24,180

14,956,000 Eastern Mass. St. Ry. Ser. A. _July 1 1920 4Ji 336,516
2,871,000 Eastern Mass. St. Ry. Ser. B_ .July 1 1920 5 71.775
Mr. Loring stated that svaings banks held funded securities of the com-

pany amoimting to ,',58,978,500; Life insurance companies $3,698,000;
other institutions and trusts $4,121 ,000.

Income Statement Period June 1 1919 to May 31 1920.

From June 1 From Dec. 1

toJVot).30,'19 '19 Jo May 31
1920

Operating revenue $6,677,996 .§6,631,565
Operating expen.ses 5,845,079 6,531,706
Taxes 222,048 101,639

Operating income $610,868 x$l,780
Non-operating income 30,878 54,449

Gross income 641,747 52,668
Deductions 221,907 235,862
Available for semi-ann. int 419,839 xl83,193
Amount required to pay semi-aim. int. on East
Mass. bonds 483.225 545,708

X Deficit.—V. Ill, p. 73.

Edmonton Dunvegan & British Columbia Ry.

—

J. D. McArthur and associates have withdrawn from the directorate.
D. G. Coleman, Winnipeg, has been elected President, in succession to
Mr.McArthur. and Charles Murphy, Winnipeg, has been elected Vice-Pres.,
replacing Dr. McLennan of Edmonton. The new board consists of Hon.
Charles Stewart, Edmonton: D. C. Coleman, C. Murphy, William Kirk-
patrick, Winnipeg, and George A. Walker, Calgary. See Canadian Pacifc
By. above.

See Canadian Pacific Ry. above—V. 110, p. 1088.

Empire United Rys.—Experts'' Opinion.—
See three-page article by by M; C. Turpin of Westinghouse Electric

Mfg. Co. in"Electric Railway Journal" (N. Y.)of July 24.—V. 107, p. 1837.

Gary Street Ry,^—Fare Increase.—
The Indiana P. S. Commission ha« authorized an 8-cent car fare for the

company, which operates in and between Gary, Hammond and East Chi-
cago. The order also fixes a price of .$1 for a book of 14 tickets, and directs
that the transfer privileges remain unchanged. The company was directed
to issue a commutation book of 50 tickets, good for 3 months, for $5, for a
ride from Hammond to the "L. C. L. Siding."-—V. 108, p. 268.

General Omnibus Co., New Jersey.—Franchise Forfeited.
An ordinance to repeal the 15-year franchise granted to the company to

operate in Newark, N. J., has been ordered by the Newark City Commis-
sion. The franchise was issued Feb. 19 1919. The comi>any was given a
year to begin operations, and the extension on that tune has now expired.
—V. 109. p. 1609.

•

Grand Trunk Ry. of Canada.— To Increase Wages.—
It is stated that the schedule of higher wages granted to railway workers

In the United States will be applied to the Grand Trunk System throughout
Canada within the next two weeks. The increases on the Canadian lines
will likely be retroactive to May 1 , as were the awards in the United States.
—V. Ill, p. 294.

Great Northern Ry.—Govt. Loan to Aid in Meeting Notes.
The Inter-State Commerce t~'ommission has approved additional loans

from the revolving fund of $300,000,000, amounting to $18,925,000, to the
companies named below. The money will be used for the purchase of
equipment, meeting of maturities, betterments, &c., as follows:
Great Northern Ry.— (a) to aid in meeting $20,000,000 maturing notes due

Sept. 1, $15,000,000, which loan becomes due Sept. 1 1921; (&) to aid in
purchasing 45 heavy standard mikado locomotives and 1,000 75-ton
hopper bottom steel ore cars, to cost $5,300,000, of wnich the company
will finance .$3,290,000, $2,010,000, and (c) in making additions and bet-
terment? which will directly promote movement of freignt train cars,
$1,800,000, of which the company will finance $900,000, $900,000; these
latter two Government loans of $2,010,000 and $900,000 will run for
fifteen years) $17,910,000

t entral of Georgia Ry. (to aid in purchasing 1 ,000 stock cars, 500 box cars,

200 gondola cars and 7 mountain type combination freight and passenger
locomotives costing $2,785,000, of which company will finance $1,-
970,000) $815,000

Atlanta i-iirmingham & Atlantic Ry. (to aid in meeting $475,000 due
July 19, of which $275,000 to be raised by co. at 7% for one year)$200,000

—V. 111. p. 67. 74.

Hawkinsville & Florida Southern Ry.—Receivership.—
Robert B. Pegram, V.-Pres. at Atlanta, Ga., was on July 17 appointed

receiver on the petition of the Georgia Southern & Florida, which claimed
that the Hawkinsville line was indebted to it to the sum of more than
«40.000.—V. 110, p. 561.

Huntington (L. I.) Traction Co., Inc.—Organized.—
This company was incorporated on July 1 in New York with a capital

of $80,000 and will acquire the property of the Huntington BR. (V. 110,

g. 261) which was dissolved on Sept. 23 1919. The following directors
ave been elected: Henry A. Murphy (Sec. & Treas.), Jack Hirschfeld, Ed-

ward McNally, W. A. Dempsey (V.-Pres.), E. B. Hawkins, E. T. Dempsey
(Pres.). R. H. Hunt. Frank WUlette and Philip S, McN ally. See report
of Long Island RR. in V. Ill, p. 386.

Illinois Southern Ry.—Sale.—
This road, it is stated, will be offered for sale at Salem, 111., on Sept. 20.

Bead was placed in the hands of receivers on Sept. 17 1918, and operations
were suspended on Dec. 12 1919.—V. 110, p. 1748.

Interborough Metropolitan Corp.—Right to Exchange.
Judge Julius M. Mayer in the U.S. District Court has granted a petition

of H. Content & Co. upholding their right as owners of preferred stock of
the Company to exchange the same for a like number of shares of the
preferred stock of the Interborough Consolidated Corp., now in bankruptcy.
—V. Ill, p. 74.

International Traction Co., Buffalo.—.$2,000,000
Notes Due Aug. 1 Not to be Paid.—Interest Also Delayed
Pending Sale of Collateral Though Interest on Bonds Pledged
as Collateral Has Been Paid.—Protective Committee.—
Thos. J. Walsh, Sec. of the Protective Committee for the 6% three-year

of the Railway Company is an important factor in the ultimate payment
of your notes. The Company inaugurated a 7-cent fare on April 18 1920,
and also the sale of 4 tickets for 25 cents. Earnings show satisfactory
Improvement under the increased fare, but wage increases to the employees
are roi)ortcd to consume more than the fare increase.
We have been advised by the Traction Company that it cannot provide

funds for the payment of your notes and at our request the Trustee onMay 27 declared the principal of the notes due and payable. Notice of sale
of the collateral cannot commence until after July 27 1920. At the sal
the Committee will bid for the collateral, and In case It acquires the sam"

it will then determine the disposition thereof which it considers most
advantageous to the depositmg noteholders.
The coupons on the bonds pledged as collateral to your notes, have been

paid and the proceeds are now on deposit with the Trustee of your notes.
The declaration making the principal of the notes due, however, together
with the pending sale of the collateral has made it inadvisable for payment of
the note coupons of Aug 1 1920 to be made out of these proceeds pending
the satisfaction of the notes. The Trustee miLst retain the funds now on
deposit with it until the completion of the steps in progress looking tofrard
the settlement of this obligation, and it is expected that these steps will not
be consunmiated before the middle of September.
Approximately 95% of the outstanding notes are either deposited with

the Committee or their holders have agreed to deposit them when demanded.
Committee.—George deB Greene, Chairman E. H. RoUins & Sons, New

York.; J. W. Wheeler, Parkinson & Burr, Boston; George H. Tavlor,
E. H. Rollins & Sons. Chicago; Thos. J. Walsh, Secretary to the Com-
mittee, E. H. Rollins & Sons, 43 Exchange Place. New York. Bankers
Trust Co., Depositary, New York; Campbell, Harding & Pratt, Counsel,
New York.—V. 109, p. 2172.

Kansas City Leavenworth & Western Ry,—Organized.
This company was recently organized in Kansas as successor to the

Kansas City Western Ry., which was sold at foreclosure .sale in Feb. 1920
(V. 110, p. 970). The company operates between Kansas City, Mo., and
Leavenworth, Kan., a distance of about 36 miles.
The reorganized company in June last filed application with the Kansas

Court of Industrial Relations for permission to issue $1,200,000 First
Mortgage bonds.
The original plan of reorganization, dated April 1 1919, of the Kansas

City Western Ry. , provided for the authorization of $1 ,000,000 First Mort-
gage 67o bonds, $500,000 Pref. stock and $500,000 Common stock. It was
proposed to issue under this plan $958,800 First Mortgage bonds, $479,400
Pref. stock, and 479,400 Common stock.

This plan was amended as of Feb. 16 1920. The amendments proposed
to the original plan were: (1) Reduce the interest on the new bonds from
6% to 5%. (2) Date new mortgage as of April 1 1920, or as soon there-
after as the sale is approved by the com-t.

(3) Issue Pref. stock at par equal to interest include March 1 1920, instead
of March 1 1919, on bonds surrendered. (4) Authorize $1,250,000 of
bonds, $625,000 of Pref. stock, and $625,000 of Conimon stock.

Kansas City Western Ry.—Successor Company.—
See Kansas City Leavenworth & Western Ry. above.^—V. 110, p. 970.

Macon Dublin & Savannah RR.—Bonds Offered.—P. H.
Goodwin & Co., Poe & Daves, Kummer & Becker, Balti-
more, are offering at 60 and int. , to yield over 9M %> $262,000
First Mtge. 5% bonds. The Seaborad Air Line guarantees
these bonds both principal and interest by endorsement.
Dated Jan. 3 1907, due Jan. 1 1947. Int. J. & J. Auth., $1,840,000:

outstanding, $1,529,000; reserved for additions, $311,000. 2% Federal
income tax paid by company without deduction. Denom. $1,000 (c*).
Listed on Baltimore Stock Exchange.

Bonds are an absolute first mortgage on 90.71 miles of raUroad from
Macon to Vidalia, Ga. , at the rate of about $16,855 per mile.

See previous offering and description in V. 84, p. 450.—V, 110, p. 1642.

Milwaukee Elec. Ry. & Lt. Co.—Appeals Fare Increase.
The City of Milwaukee has filed an appeal in the Dana County Circuit

Court at Madison, from a recent order of the Wisconsin Railroad Com-
mission granting the conapany an increase in fares.—See V. Ill, p. 189.

Missouri Motorbus Co.—Suspends.—
H. S. Albrecht, receiver, on July 1, obtained a court order authorizing

the suspension of operation of the buses. He stated that the company did
not have sufficient funds to meet its payroll or purchase gasoline and that
he had been unable to borrow money necessary to continue operation.
The bus company was organizea late in 1919 with a capital stock of $300,-

000. It began operations on Feb. 9 with eleven double-deck buses having a
seating capacity of sixty persons each. A regular schedule was maintained
between Delmar and Hamilton Avenues and Sixth and Locust Streets,
St. Louis. The fare was 10 cents.

Missouri Pacific RR.— To Cancel Bonds.—
In reply to an inquiry the company states: "Inasmuch as all of the bonds

and stock of the Iron Mountain RR. of Memphis are owned by the Missouri
Pacific RR., there will be no action as of .4ug. 1, when the" $500,000 6%
bonds mature, that will be of interest to the public. The mortgage probably
will be canceled of record."—V. 110, p. 2657.

National Properties Co.— Tirne for Deposit of Bonds
Extended.—7% Income Bond Instead of Pref. Stock for the
Assessment—Change in Committee.—
The bondholders' protective committee, on July 27, incorporated a

suggested amendment to the refinancing plan, providing that bondholders
paying the assessment shall receive an income bond instead of preferred
stock for the assessment. The committee made no official announcement,
but a statement in other quarters was issued, covering the facts, as follows:
"A majority of the bonds having been depositea, and at the request of a

large number of bondholders, the committee adopted as its plan the plan
presented by the underwriting syndicate upon June 25, 1920, with the
amendment as offered in their letter to the committee of .July 23 1920,
and that an extension of time be granted to the bondholders to deposit
under the committee's plan up to 3 p. m. Aug. 16 1920, and that in the
event of a better plan not having been offered, on Aug. 16 1920, the com-
mittee declare the plan as presented by the underwriting syndicate operative
on said date, provided that in the opinion of the committee sufficient bonds
have been deposited.
"The plan having been adopted as presented by the syndicate managers.

John J. Henderson and E. larence Miller, thereupon resigned from the
bondholders' committee and Messrs. William A. Law and ^laude A Simpler
were elected in their places."

1 he amendment referred to is the substitution of a 20-yr, 7% Income bond
instead of preferred stock of the American Railways ' o. In other words,
upon the payment of the 17H% called for, or $175 on a $1,000 bond, the
National Properties holders will receive a bond of nearly the face value of
their subscription or assessment.—Phila. "News Pureau" — See plan in
/. Ill, p. 189,294,389.

National Railway Service Corp.—Organized to Aid Rail-
roads to Finance the Purchase of Equipment—To Issue $30,-
000,000 Equip. Notes Presently.—

This company through S. Davies Warfield, Pres. National Association
of Owners of Railroad Secm-itics, filed incorporation papers in Baltimore on
July 29. The corporation, in addition to other powers granted under its
charter, will act as an agency of the Inter-Statc Commerce Commission in
loans for pm'chase of equipment.
Mr. Warfield states the corporation wid iasuo its obligations under two

plans: (a) Railroads may purchase equipment outright through the cor^
poration under an equipment trust providing for 30 semi-annual p.ayments.
the trust maturing in 15 years, the equipment then becoming the property
of the carrier. The I.-S. C. Commis.sion will make l.'j-year loans to the
corporation in amounts dependent upon (ho class of equipment purch;isod.
Railroads under this plan are required to furnish collateral to secure the
equipment notes given the Government, which have a lien on the etjuip-
ment subordinate to the lion of the equipment notes purchascKi from the
corporation by investing institutions and investoi-s.

(ft) The corporation will letuse equipment to railroads under the plan of
semi-annual payments running 15 years, the carriers charging rentals to
operating expenses. By a nominal payment after 15 years the railroads
that complete their payments will receive the iHuiipmeut as their own
property. In the case of lease little or no collateral will bo retiuirod from
railroads.
The issue of equipment notes to be presently made will be $.30,000,000.

maturing in 15 years. About 40';;i will be loaneii the corix)ration by the
Government at 6'!^. either direct or througli the carriers participating in
the series, the balance loaned by investing institutions at 7'"c.
The carriers participating in the present issue are the B.aliimore & Ohio,

$14,000,000; the Rock Island and the Minneapolis & St. Louis Rys., $11.-
000,000. and Baagor & Aroostook, $1,50.000. Further particulars may be
found under "Current Events", this issue.
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New Orleans Ry. & Light Co.— Strike Settled.—
The street car men who had been on strike since July 1 returned to work

on July 25 under an agreement with the ccnipany officials to leave all

questions as to wage increase for settlement by tlirie concUiatois, who
are to be chosen by the union and the Federal receiver for the street rail-

way company. Partial service was maintained during the strike by non-
union men.-—V. Ill, p. J6.9.

N. Y. & Queens Co. RR.— Unable to Run More Cars.—
Pres. W. O. AVood, in repljing to the P. S. Comm. that hecotUd not com-

ply with the Commission's order to run more cars, says: "This company is

not financially able to rim any more car^-. as reQuested. With us it is almost
a question each day as to whethtr ^^ e will be able to run the siicceitlirg day.
We are not making our actual operating expenses. How much longer we will
be permitted to operae I cannot say. The more cars we operate the greater
are our losses." V. 109, P. 888.

Norfolk & Portsmouth Belt Line RR.—Note Renewal.—
The company has applied to the l.-S. C. Commission for authority to

renew its note for v;i50.000 with the National Bank of Norfolk at the rate
of 6% untilJuly 10 1921.—V. 110, p. 562.

Northern Ohio Traction & Light Co.—Car Trust Cer-

tificates Offered.—Cassat & Co., Pliila., New York, &c., are
offering at 100 and int., to yield 8%, $1,000,000 Car Trust
8% gold certificates, issued under the Phila. plan.

Fidelity Trust Co.. Phila., trustee. Denom. $1.000(c*). Dated Aug. 1

1920, due serially .SIOO.OOO each Feb. and Aug. 1 1921 to 1925. Red. all or
part on any div. date upon 30 days' notice at 101 and div. Divs. payable
at office of trustee, without deductions for any taxes, other than inheritance,
succession and income taxes, which compnay may be required to pay, or to
retain therefrom, under any present or future law of the United States, or of
any State, coimty, municipality, or other taxing authority therein.

Data from Letter of President B. C. Cobb, Dated July 22 1S20.
Security.—Secm"ed on 20 steel interiu'ban passenger cats, 50 Peter Witt

city passenger cars and 10 Cleveland type passenger trail cars, costing
more than §1,340,000.

Company.—Incorp. in Ohio and conducts a rapidly growing electric light
and power business centering in Akron and operates a system of city and
interurban railways in the important Cle^eland-Akron-Canton industrial
section of Ohio. Population estimated at over 1,300,000

Earnings for the Tuelve MonOis ended May 31 1920.

Gross earnings . .$10.354,.301
Operating exp., incl. repairs, current maintenance, and taxes.. 7,509,628
Fixed charges 947.148

Net income after all charges, but before depreciation -SI,897,525
Company is now pajnng dividends at the rate of 6% on .'S5,451,600 r*re-

ferred stock and at the rate of 7% on $9,100,090 Common stock.
[The Akron City Council on Julyl6 amended tlie company's franchise so as

to allow it to charge a 5-cent flat cash fare which is to continue in effect
for 00 days so as to give sufficient time for the solution of the traction
problem. The previous rate was 5 cents cash and tickets at 4 cents each.
Service on the city lines were resumed on July 17, the men having gone
on strike about a week previous, when the company refused to grant the
wage award of the arbitration board. This resulted in the controversy
between the city and the company.]—V. 110, p. 2658.

Ocean Shore RR. (California).— To Abandon Plan for
Extention to Santa Cruz.—
From the best information at hand the old Ocean Shore RR. is going

to abandon the project of extending its line from the present terminal to
Santa Cruz. In fact, it is stated that the road from the latter city to Swanton
is to be pulled and definitely abandoned, and it may be that the balance of
the line will suffer a like fate at the hands of its stockholders, who apparently
do not believe in "sending good money after bad." It is said by competent
engineers that it will cost .S5,000.000 to complete the road from point near
Halfmoon Bay, where trains are run to Santa Cruz, and that the stock-
holders do not believe the line would ever pay adequate returns on the in-
vestment, with interest at the present higli rate of 6% per anmm.— (Scin
Francisco News Bureau.)—V. 106, p. 1401.

Pacific & Eastern RR.— To Sell Road.—
Robert F. Maguire wii; sell at public auction at Medford, Ore., on Aug. 24

the railroad, railway francliises and other property of the company. The
road. exteneUng between Medford, Ore., and Butte Falls, 1 as been in the
hands of a receiver and idle for many months.—V. 108, p. 579.

Phila. Rapid Transit Co.—Div. Deferred—Officers.—
Following a meeting of the board of directors July 19, it was announced

that as it had been found necessary to temporarily appropriate net earnings
for the first six months' period to meet railroad expenditures, the directors
deferred action on the semi-annual dividend.
At a meeting of the board held July 20, on the recommendation of I'resi-

rtent Mitten, the directors decideel that no action be taken at this time to
bUl the vacancy caused by the resignation of Mr. Stotesbury.
Frank Buck, a large stockholder of many years and a director of the

Eighth National Bank, and W. C. Dunbar, financial Vice-President, have
been elected directors to fill the vacancies caused by the resignations of
H. G. Lloyd and C. S. W. Packard.
The vacancy caused by Mr. Stotesbiu-y's resignation was not filled out

of courtesy, it is suggested, to Mr. Stote.sbury.
In a prepared statement. President Mitten said, in substance: "The

P. R. T. now sets itself to establish sucn a co-operative understanding with
the City Government as should make possible a like accomplishment in
results to the lublic and the ccmmunity generally in the building up of a
imified system of transpertation as will meet Philadelphia's present and
future needs."
The committee, consisting of Mr. Montgomery and President Mitten,

who are entrusted with negotiations with tiie city in the matter of the
operation of the Frankford "L" and of the Byterry Line, are planning
an early meeting with the Mayor as a prelminary to a consideration of
the broader subject.
The Public Service Commission on July 26, decidea to defer its decision

in the petition for elimination of free transfers and of 3-cent exchanges in
the "central delivery loop," (which it was proposed to make effective
July 1 1920) until after the Philadelphia Rapid Transit Co. has completed
its inventory and appraisal of its property, and imtil after the city and
other Protestants have had an opportunity to check up the inventory
and appraisal and offer such evidence in the matter as they m^ay deem proper.
—V. Ill, p. 389,295.

Pittsburgh & Lake Erie RR.—Proposed Note Issue.-—
The company has applied to the l.-S. C. Conmiission for permission to

issue notes to the extent of more than $2,000,000, as follows: One-year 6%
notes, .?625,000; six months 6% notes dated Aug. 4, $750,000; six months
6% notes, dated Aug. 26, .$750,000. Hearing on application has been
set for Aug. 20.—V. HI. p. 389.

~Pittsb. & W. Va. Ry.^— To Segregate Coal Properties.-—

•

The Philadelphia News Bureau says: "Application of the Pittsburgh &
West Virginia Ry. to l.-S. C. Commission for permission to purchase from
the Pittsburgh Terminal RR. & Coal Co. the stock of the West Side Belt
RR., paves the way for the segregation of the railroad and coal properties
under the control of Pittsburgh & West Virginia. When approval of the
Commission is secured, it is understood it is planned to terminate the cor-
porate existence of the West Side Belt and merge the road with the Pitts-
burgh & West Virginia. It is understood several plans are under con-
sideration for segregation of the properties, but no decision has as yet been
reached.—V. 110, p. 2070. .__ ,_, .

Plymouth & Sandwich Street Ry.—Sold.—
This road and all the real estate and personal property in Plymouth and

Sagamore was sold on July 2'7 at a receivers' sale to Lewis Sovensky of
Canibridge, a junk dealer for $55,200.—V. Ill, p. 389.

Public Service Corp. of N. J.—Bus Franchise Forfeited.—
See General On.nibus Co. above.—V. Ill, p. 389.

St. Joseph (Mo.) Ry. Lt. Ht. & Power Co.—Fares.—
The Mi.s.souri P. S. Commission has granted an increase of fares to the

company on the Savanmih interurban line for a period of seven months

as follows: St. Joseph to county line, 10 cents; to Avenue City stop. 16
cents; to Holland stop, 24 cents; to Young stop. 30 cents, and Savannah
36 cents. At the end of seven months the schedule must be reduced to the
present rates.—V. 110 p. 2508.

Shore Line Electric Ry., Conn.—Part of Line Sold.—
Judge George E. Hinman of the Superior Court has approved the sale

for a consideration of about S340,000, of about 50 miles of trolley line to the
United States Rail & Equipment Co. (owned by Lewis I. Levin.son of New
York)

,
which pm-poses immediately to dismantle the entire hne and dispose

of the material and equipment as junk.
The property to be removed comprises trackage, turnouts, sidings and

materials, starting from State and Ferry streets, in New Haven, andiex-
tenchng variously to Old Sayhrook, Chester, Guilford, Stony Creek, Bran-
ford, Flanders C'orner and East Lyme. This portion of the road has not
been in use for about a year, operation having ceased when the trolley
men went on strike in July 1919.—V. Ill, p. 295.

Shuswap & Okanagan Ry.—Files Mortgage.—
The company has deposited in the office of the Secretary of State'of

Canada a mortgage of its railway to the Royal Trust Co. to secure an issue
of bonds authorized by the special acts relating to the company. The road
is leased to the Canadian Pacific Ry. which owns the stock and bonds as
shown in V. 110. p. 1536.—V. 101, p. 214.

Texas & Pacific Ry.—Improvements Planned.—
Receiver J. L. Lancaster announces that he has financed proposed im-

provements for company at Eastland, Tex. He has arranged to secure
$6,000,000 for the necessary improvemets to roadbed, rolling stock and
yards and terminals. In the contemplated program or budget is $1,000,000
promised lor the establislmient of shops, freight and passenger terminals.
'"Manufacturers Record" July 22.)—V. 110. p. 1974.

Toledo Bowling Green & Sou. Trac. Co.—Fares.—
The Findlay (Ohio) City Council has notified the company that it is

willing to grant an increase in fare on tne city line if the company will
withdraw its application for abanconment of the tracks, recently filed with
the Council. Street asses.sments, it was stated, would be kept to a mini-mum.—V. 109, p. 889.

Toledo Rys. & Light Co.—Federal Court Issues Injunc-
tion Postponing Vole on Municipal Ownership Bonding
Ordinance.—$8,000,000 Valuation Accepted.—

Federal Judge Killits on July 24 on the petition of representatives of the
company issued an injunction preventing the submission of the twin street
railway $7,000,000 bonduig ordinance which was to be voted on at the
Aug. 10 primaries. (c

Judge Killits granted the inunction after receiving a letter from Henry L.
Dohcrty in which the latter pledges himself to accept the terms of the
Milner Service-at-Cost franchise ordinance including the $8,000,000
valuation of the sireet railway property.—See under "State and! City
Department " below ar.d in last week's "Chronicle" p. 408 and compare
V. 110, p. 2388. 2488. 2658; V. Ill, p. 190.

Trenton & Mercer County Traction Corp.

—

Eqr. Tr.
See J. G. Brill Co. under "Industrials" below—V. 110. p. 563.

Trenton (N. J.) Traction Co.— To Dissolve.—
The stockholders will vote Aug. 13 on dissolving the company. Com-

pany was organized as a holding concern in connection with the railway
system of Trenton many years ago. and is inactive for approximately
twenty years.— "Electric Railway Jom'nal."

Twin Uity Rapid Transit Co.—Wage Increase.—
A board of arbitration has unanimously endorsed a maximum wage of

00 cents anhour for trainmen of the St. Paul City Ry. This is an increase
of 10 cents an hour over the present scale. The new wage is agreeable to
both the comjjany and trainmen officials, and is expected to be adopted
by the company, provided it is given permission by the City Council to
increase fares from cents to 7 cents.—V. Ill, p. 295.

Underground Electric Rys. Co. of London.—Dividends.
The London "Economist" on July 10, stated as follows: "The Under-

ground dividends have been announced this week, and do not make very
cheerful reading, being in every instance lower than a year ago." The
dividends on the LTjKjerground income bonds anel the London General
ordinary are omitted altogether:

Rate Per Annum.
Interim Dividends 1917 1918 1919 1920

City and South London, Ord 1}^% 1J4% 2% K%
London Electric, Ord 13^% 114% 2% M%
Metropolitan District, 2nd Pref 3% 3% 5% 2H%
Underground Electric Rys. of London (€6,330,-

050) Income Bonds 4% 4% 6% nil

Central London 334% 4% 4% ViVo
London General Omnibus 8% 8% nil

The Underground Electric Rys . Co. of London states that interest on the
6% Fist Cumulative (.^1,273,000) Income debenture stock will be paid on
Sept. 1 next at 3% , less income-tax. Subject to final audit, the profits for
the half year ending June 30 1920, after paying the full interest on the 6%
First Cum. Income debenture stock for such half-year amount to £42.
This does not allow of any payment on the 6% income bontis, and the
amount of .';42, together with the amount of i22,938 brought forward from
the previous half-year, has been carried to the special reserve for equaliza-
tion of interest.—V. 110. p. 2383.

United Light & Railways Co.—Earnings Set New Record.
This company and subsidiary companies' consolidated earnings statement

for the 12 months ended June SO 1920 reports the laigest earnings in the
history of the company. Gress earnings were $10.<!95.208 as against
$9,816,279, increase, $1,178,929; net earnings. $3,126,555. compared with
$2,924,914, increase, $201,641. Surplus earnings amounted to $099,350.
compared to $554,597 in 1919. increase. $144,754.-3V. Hi. r- 190.

United Eys. Co; of St. Louis.—Wage Inc.— Valuation.—
The Missouri P. S. Commission has granted the employees of the company

an increase in wages of 5 cents per hour, retroactive to June 1. The in-
crease applies to all the regular employees, and according to estimates of
the Commission, w ill cost the company $800,000 a year. Since June 1 1918
the Commission has granted total increase in the wages of the employees
of this company of 114%.
The schedule of wages for motormen and conductors is as follows: First

year, 55 cents per horn-; second year. GO cents: third year, 05 cents. Extra
men are to be allowed a minimum of $100 a month. »

Reports from St. Louis state that the Public Service Commission has
placed a valuation of $47,035,000 on the company's properties. The Com-
mission has. in the past, based its findings on car fares and employees'
wages on a basis of a tentative valuation of $50,000,000 and $60,000,000.
The latter valuation was fixed by the city when the franchise ordinacne
was passed, and has been used by the Commission in its two rate tJecisions.

It is believed that the company will shortly ask for an increase in fares,
due to a recent wage increase of 5 cents an hour, given by the Commission.—V. 111. p. 295. b

Utah Light & Traction Co.—Fare Increase.—
The Utah P. S. Commission recently authoris.ed the company to increase

cash fares from 6 cents to 7 cents; to sell commutation tickets at fciu- for

25 cents and to increase price of school tickets from 3 cents to 4 cents.

—

V. 110, p. 705.

Virginia Ry. & Power Co.—Car Trusts Offered.—
Cassatt & Co.. Phila.. are offering at 100 and div., jielding8%. $250,000

Car Trust 8% gold certificates, i.ssucd under the Philadelphia plan. Phila.

Trust Co., Phila.. trustee. Denom. $1,000 (c*). Dated July 1 1920.
Due serially $50,000 each July 1 1921 to 1925. Divs. payable J. & J. at
office of trustee. Red. as a whole on any div. date, upon 30 days' notice
at 101 and accrued dividends.

Secured on 50 safety cars to be built by the J. G. Brill Co. at a total cost

of $325,700.
Company owns or controls through lease the entire street railway, electric

light and power business in Richmond. Petersbm-g, Norfolk. Portsmouth
and Berkeley; the electric light business of Suffolk and the City Gas to.
of Norfolk.
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Upon the basis of eleven months' complete returns the net surplus for the
12 months ended June 30 1920. after all charges, but before depreciation,
is estimated at $1,500,000.
»[The .Richmond (Va.) CoJimon Council on July 21 adopted a 6-cent
ordinance.

Pres. Thomas S. Wheelwright submitted a letter to the Council which
shows that the value of the property 'on "reproduction new " figures, as
ascertained by Stone & Webster, is $14. 3S2.410, and that the "historic"
value of the properties or the actual cash invested in the railway business
under its control from the time the business was founded, is given as $20,-
249,400.]—V. Ill, p. 190.

fcf'Walla Walla Valley Ry.—Lines Suspend.—
»T>vo linss of the company, the Prospect Heights and East Walla Walla

branches, have baan discontinued. The lines have not paid e.xpenses for
several years.—V. 109, p. 777.

^-^Western Maryland Ry.— T^o Pay Off $1,000,000 "Coa/
& 'Iron Ry. 5s Due Aug. 1 in Cash.—We are officially in-
formed that the $1,000,000 Coal & Iron Ry. 5% bonds due
Aug. 1 will be paid off on or after that date upon presenta-
tion to the Mercantile Trust & Deposit Co., Baltimore.
w The company originally intended to refund those bonds by tho issuance of
Sl.OOO.OOO 7^% notes which were to bs secured bv $1,429,000 1st & Ref.
bonds of the Western Maryland Ry. bat this plan was called off as stated in
V. Ill, p. 390.

INDUSTRIAL AND MISCELLANEOUS.
General Industrial and Public Utility News.—The

following table summarizes recent industrial and public
utility news of a general character, particulars regarding
which are commonly to be found oh 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.

strikes.— (a) In Illinois on July 24 363 out of 375 coal-shipping mines
were reported as closed by strilies for higher wages, &c. (b) In Indiana and
Kansas on July 26 the coal-mining industry was more or less affected by
strike, (c) On July 27 National Guard troops were sent into the Wes"t
Virginia-Kentucky coal region, where a strike has been in progress for some
weeks, (d) General strike at Waterbury, Conn., ended except technically
on July 20. (d) Pittsburgh (Pa.) carpenters returned to work July 18.
(e) On July 20 some 2,500 workers in motion picture works in N. Y. and
N. J. struck for higher wages.

Prices—Notable Changes.— (a) Wheat in Chicago July 26 and 27, March
delivery, broke from about $2 56 to $2 37. (b) Numerous advances in prices
of automobiles announced about July 26. (c) An advance of 1 cent a quart
for Grades A and B milk beginning Aug. 1 was announced in N. Y. City
on July 28 by the two large distributing companie-s.

Wages.— (a) Wage contract of marine engineers on Atlantic and Gulf
coasts extended 90 days pending referendum as to refusal of steamship
interests to increase wages, (b) American Woolen Co. on July 25 denied
intention to decrease wages, (c) Rochester clothing workers agree to
arbitrate.

Miscellaneous.— (a) Effective Aug. 2. preference and priority in the
movement of bituminous coal for New England was ordered by the Inter-
State Commerce Commission. The Commission also ordered an embargo
against Tidewater shipments until daily consignments to New England
were filled

.

Matters noted in "Chronicle" of .July 24— (a) Comparison of Employment
and Wages in June, p. 346; (b) Wholesale and Retail Prices: In U. S. in
June, p. 345, 346: (c) Shutdowns: Am. AVoolen, p. 344 (d) Priority Coal
Shipments, p. 347; (e) Wheat: Canada drops control, Argentine wheat,
p. 343 (fj Building Operations in June, and fu-st half of 1920. p. 334.

Adirondack Electric Power Corp.
See Adirondack Power & Light Corp. below.—

—Merger Completed.
-V. 110, p. 765.

Adirondack Power & Light Corp.^—Consolidation
Completed—New Directors.—
The consolidation of the former Mohawk-Edison Co. (V. 110, p. 769)

and the Adirondack Electric Power Corp. (V. 110, p. 765) was completed
on July 23 in conformity with the orders of the New York P. S. Commission
authorizing the merger. Aii official announcement states:
> The enlarged property will be known as the Adirondack Power & Light
Corp. and does businftss in the territory extending from the Vermont and
Massachusett Line through the upper Hudson Valley and extending up
the Mohawk Valley to Canastota and Oneida to the West of Utica.
The Corporation will do all of the electric light and power business in

Glens Falls, Saratoga Springs, Balston Spa, Watervliet, Schenectady and
Amsterdam. It will do all the gas business in Saratoga Springs. Schenec-
tady and Oneida and will have numerous large contracts under which power
is furnished for the operation of practically all the street railway and inter-
urban business in the territory as well as a long term contract with the
Troy Gas & Electric Co. to furnish it all its electric light and power. The
aggregate gross business done for the past twelve months by the two proper-
ties is in excess of $4,000,000.

(Guaranty Trust Co. of New York has been appointed Trustee under an
Indenture, dated March 1 1920, securing an issue of First & Ref. Mtge.
Gold Bonds, of which Series 6s are due March 1, 1950.]
*" Directors and Officers are J. Ledlie Hees, Pres.; Elmer J. West, V. Pres.
D. E. Peck, V. Pres.; Roger W. Babson, V. Pres.: D. E. Peck. Sec; J. M.
Seay, Aud. & A.sst. Treas.: J. M. Brucker, Asst. Treas.—Compare Adiron-
dack Electric Power Corp. in V. 109: p. 2358, 2441, V. 110, p. 466, 765.

Alabama Power Co.— .SeeA-.s to Void Sale.—
See Alabama City Gadsden & Attalla Ry. under "Railroads" above.

—

V. 110, p. 1850; V. Ill, p. 75, 296.

American Bosch Magneto Corp.— To Become Selling
Agent of Auto-Motive Business of Gray & Davis. Inc., &c.—

See Gray & Davis, Inc., below.—V. Ill, p. 296,190.

American Brake Shoe & Foundry Co.—Special Divi-
dend of $2 per Share.—
The directors on July 27 deol.irod a special dividend of $2 per share upon

Its outstanding no par Common stock, payable on Aug. 31 to holders of
record Aug. 20, and thereafter to the holders of all such Common stock as
may be issued and exchanged for Preferred stock, in accordance with the
plan approved by the .shareholders on July 1 1920. (V. 110. p. 2293.)
Under the aforesaid plan (a) holders of the old participating Pref. stock

are entitled to recf ivo in exchange for each share thereof one share of the
new 7% Cumulative «"'>f , stock and three shares of the new Common stock.
(&) Holders of the old Common stock receive in exchange for each share
thereof one share of the new 7% Cumulative Pref. .stock.—V. Ill, ;p.
390, 296, 75.

American Chain Co.— Sells Property.—
-.The company has sold its waterfront proproty in Glenwood township,
Worlolk, Va., comprising 60 acres, to the Standard Oil Co. for a sum said to
be $400,000.—V. Ill, p. 296, 190. .i

American Chicle Co.— Stock Sold.—
T J^^'\?^

the Common stock offerixl at .$40 a share by Hornblower & Weeks,
L,ow Dixon & Co. and White. Wold & Co. . has been sold.—See V. 11 1 , p. 290.

American International Corp.—New Secretary —
su?coe'dC^ecnpI^^:{\l^r390"'''^'"*' ''^' '''^" ^^^*=*^ Secretary to

American Hide & Leather Co.-^Quarterly Report.-
^..Til"

"^'""Pan-v in submitliiig the statement of earnings for the fourth
?«;,^ ^""? £'f'""l.^'^'V

l."l»--'" !i-^ shown below, states that the results havo
thn In -n.!rt. "

'^°T''''''''or/.'A",lJ
°'" ™-i'"'iut value, whichever is lower, for

the Invoatories as of Juno 30 1920.

Results for Quarter and Twelve Months ending .June 30.
1920—3 Wos.—1919. 1920—12 Afos.—1919.

Netearnin?s-a def.$730,802 $1,259,155 $1,509,178 $3,352,180
Bond interest. b 47,760 31,840 200,190
Sinking fund 79,896 37,500 371,550 150,000
Int. on sinking fund bds. 80.115 311,310

Balance, surplus d9f.$810,697 $1,033,781 $1,105,787 $2,690,680
a Net earnings as here shown indicate "results from operations after

charging replacements, intereit on loans, and reserves established for
Federal income and excess profits taxes, and State franchise taxes."

b Bonds ware paid Sept. 2 1919.
Net current assets outstanding J ine 30 1920, .$12,532,252, against

$15,111,913 June 30 1919.—V. 110, p. 1975.

American Manufacturing Co.—Earnings, &c.—
Estabrook & Co., who recommend this company's Preferred stock as an

attractive investment, in their booklet "Preferred Stocks 1920," submit
the following:

Earnings for Calendar Years.
1911. 1913. 1915. 1917. 1918. 1919.

aNet $584,574 .$2,331,777 .$789,718 $3,166,541 $1,304,963 $3,137,796
bEarns-. 14.61% 58.29% 19.74% 79.16% 32.62% 78-44%
a Avail, for divs. after Fed. taxes, b Earned on present outst. Pref. stock.

Balance Sheet Dec. 31 1919.
Liabilities—

Capital stock $12 .000 .000
All debts & tax reserves. 1 ,971 ,478
Res. for inventory depr. . 1 ,200,000
Surplus 6,219,369

.Assets—
Plants, warehouses, &c. .$10,495,729
Cash 1,498,360
Accts. and notes receiv.. 2,270,938
Inventories 6,941, 108
Stk. held for sale to empl. 34,130
Prepaiditems 150,583 Total (each side) $21,390,847
Net current assets for the Preferred stock as of the above date were over

.$223 per .share and total net assets over $455 per share.
Capitalization consists of .$4,000,000 5% Cum. Pref. (auth. and out-

standing) and $12,000,000 auth. Common stock, of which .$8,000,000
outstanding.—V. 110. p. 873.

American Tel. & Teleg. Co.— The "Telephone Dollar."
A compilation prepared by Ball Telephone accountants shows that the

Telephone dollar is now allocated as follows: 49.7 cents for wages:
16.9 cents for materials: 9.6 cents for dividends; 7.1 cents for interest;
6.1 cents for taxes; 4.0 cents for surplus; 2.8 cents for miscellaneous: 1.6
cents for printing; 1.2 cents for public pai ooation comisv-':lcns and 1.0
cent for rent.—V. 111. p. 296.

American Zinc, Lead & Smelting Co.—Earnings.—
Net profits for the 3 months ending June 30 are reported at .$147,735.

making total profits for the first half year $344,975: less Pref. dividends
$241,620: surplus $103,355. This compares with a loss of about $14,000
in the first six months of 1919.—V. 107, p. 2378.

Amparo Mining Co.—Extra Dividend.—
An extra dividend of 2% has baen deilared on the stock along with the

regular quarterly dividend of 3%. both payable Aug. 10 to holders of
record July 31.-^V. 110, p. 1417,467.1

Armour & Co.—Ratifies Recapitalization Plan.—The
stockholders on July 28 ratified the plan increasing the
authorized capital stock from $160,000,000 to $400,000,000.
The plan provides for an authorized issue of .$300,000,000 Common stock,

divided equally into class "A" and class "B" stock and for an increase of
Preferred stock from the present authorized amount of $60,000,000 to •

$100,000,000. Holders of the present Common stock will receive for each
share of Common stock of the par value of $100 now held two shares of
class "A" stock and six shares of class "B" Common stock, par value $25
each. Compare V. 110, p. 191.

Sales for Half-Year ending June 30 1920.—These were;
1920. 1919.

Gross sales for 6 mos. to June 30 abt $476,000,000 $510,000,000
Vice-President R. J. Dunham is quoted as saying: "While the figures

indicate a loss in business, the fact is that the tonnage of meats handled
during the periods under comparison is substantially the .same, the apparent
decrease being due to lower prices which prevailed throughout the greater
part of the first half of the current fiscal year. During the corresponding
period in 1919 hog prices had reached the highest figure on record, and
naturally gross sales were measured in terms of the prevailing high prices.
The foreign business of the company was carried on in greatly reduced
volume and the tonnage of domestic business showed marked increase."— V. Ill, p. 390, 297.

Associated Oil Co. of Calif.—New Refinery.—
The company has announced that its new refinery built at a cost of about

$2,000,000 at Avon will be opened early next month. This will increase
the supply of the State to such an extent that gasoline will be available for all

necessary uses. The supply of gasoline was recently limited to 3 gallons at
a time to automobile owners.—V. 110, p. 1740.

Atlantic Gulf & W. I. SS. Lines.—Govt. Compensation.—
See Clyde Steam.ship Co. balow.—V. 110, p. 1851.

Atlantic Sugar Refineries, Ltd.— To Pay 28% Ac-
cumulations on Pref. Stock.—Initial Common Dividend.—
The directors, it is announced, have declared an initial dividend ot 214%

on the Common stock (outstanding 35,000 shares, par .SlOO) together with
the regular quarterly dividend of l'ii% on the Pref. stock, both payable
Oct. 1 to holders of record Sept. 20.
A dividend of 28% in cash has also baen declared on the Preferred stock,

wiping out dividend arrears on that issue, same being payable Sept. 1 to
holders of record Aug. 20.

For annual report see "Financial Reports" above.—V. 110, p. 2659.

Autocar Co., Ardmore, Pa.—Additional Stock—Earns.—
The directors, it is stated, have authorized the issue and sale of 8,000

shares of capital stock at par ($100 per share) to present stocldiolders. All
subscriptions are to be filed with tlve company not later than Aug. 16, and
any shares not subscribed for by that time may be offered to others. This
will increase the capital to $5,000,000.
Net .sales and deliveries, it is stated, have increased during the last six

months more than 40% over the corresponding period of last year, and the
first six months of 1919 were the largest the company had ever experienced.—V. 110. p. 1750.

Barnet Leather Co., N. Y.—Initial Common Dividend.—
The initial quarterly dividend of 1 M % announced last week will be pay-

able on the outstanding 40.000 shares of Common stock of no par value.
• For other particulars, sue V. Ill, p. 391.

Beacon Chocolate Co.—Sales.—
Sales for six months ending June 30 are reported at $1,419,000 and net

profits after reserve for taxes, $212,163.—V. liO, p. 1851.

Beer, Sondheimer & Co., Inc.— To Change Name.—
The stockholders will vote Aug. 9 on changing the name of the corpora-

tion to tho International Minerals & Met als Corp.—V. ill, p. 75.

Boone County Coal Corporation.—.Innual Report.—
Gross income from sales of coal, year ending Nov. 30 1919 $1,053,342
Cost of production 816,091

Net income S237.251
Other income. $463,506, less expenses. $134,045; net 329,460

Gross incomo $566,710
Interest, $2S,12S: doproaiation and depletion. $114,329; profit
and loss doJuctious, $13,901: total 186,358

Balance , surplus $380 ,352—V. 110. p. SO.
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Boston Consolidated Gas Co.—Rate Increase.—
The Mass. Department, of Public Utilities has authorized the Company

to increase its standard price of gas from $1.10 to .$1.35 per 1 ,000 cubic feet.—V. 110, p. 1091.

(J. G.) Brill Co.—Equipment Trusts Offered.—Elston
& Co. and Chicago Trust Co., Chicago, arc offering at prices

ranging from 98.76 and int. to 96.07 and int. to yield 8%,
§155,000 equipment trust 7% gold certificates.

Dated June 1 1920, maturing serially semi-annually Dec. 1 1921 toJune 1

1925. Int. payable J&D. at Chicago Trust Co., trustee, or in New York
City. Denom. SI.000 and S500c*. Red. at par int. on 30 days' notice.

Security.—Issued under the "Philadelphia plan," and secured by 40
Birney one-man safety cars, built by the J. G. Brill Co. and by the purchase
contracts and notes covering the sale of this equipment to the Trenton &
Mercer County Traction Corp. Cars have a cash purchase value of about
S240.000. Certificates of this issue represent 65% of the purchase price
of the cars, balance having been paid in cash and junior securities. The
Birney One-Man Safety Car is especially designed for economical street
railway operation, and is now in successful use in scores of both large and
small communities in 37 States of the Union.-—V. 110. p. 1750.

British Empire Steel Corporation.—Further Details.—
See Canada Steamship Lines, Ltd., and CoUingwood Shipbuilding Co.

below.—V, 111, p. 391.

Butler Mill, New Bedford.—Extra Dividend.—
An extra dividend of 5% has been declared on the Common stock, along

with regular quarterly dividend of 2%, both payable Aug. 14 to holders of
record Aug. 4. Like amounts were paid in Feb. and May last.—V. 110.
p. 1851.

Calumet & Hecla Mining Co.—Production (Lbs.).—
Calumet & Hccla Subsidiaries. Total.

June 1920 $5,097,594 $3,925,285 $9,022,879
June 1919 3,221,220 2,218,541 5,439.761
6 months 1920 30,935,499 24,654.967 55,590,466
6 months 1919 25,855,198 25,609,916 51,465,114

Official.—V. 110. p. 2659.

Canada Foundries & Forgings, Ltd.—Acquisition.—
The shareholders on July 24 approved the proposal of the directors to

acquire the Mann Axe & Tool Co. of St. Stephens, N. B.—V. Ill, p. 391.

Canada Steamship Lines, Ltd.—Plan Ratified—Terms
of 25-Year Lease—Memorandum of Agreement.—
The shareholders on July 24 approved the agreement dated July 12

entered into between this company and the British Empire Steel Corp.
Terms of Agreement with British Empire Steel Corp. Dated July 12.

(1) The steamship company undertakes for 25 years from July 1 1920 to
operate and manage its business and to conduct the same In allrespects as
efficiently as heretofore, for the profit and^—or loss of the steel company,
who shall be entitled to any surplus profit arising therefrom after all expenses
of such operations, including management and direction expenses, and the
further deduction hereinafter mentioned, the steel company on its part
to bear any loss or deficiency.

(2) Out of the surplus revenues arising from the operations and expenses
the steamship company shall retain and pay the amount necessary to meet
interest on its outstanding debenture stock and—or bonds, niortgages,
whether due by the steamship company or its subsidiaries, and a dividend
at rate of 7% per annum, payable quarterly, on the steamship company's
issue of Preferred and Common stock outstanding, as well as making pro-
vision for requisite depreciation and sinking fund which in no event shall
be less than the depreciation and sinlcing fund required by the trust deed
securing the company's debenture stock and—or bonds," and should the
revenues of the steamship company and its subsidiaries be insufficient for
such purposes the steel company covenants and agrees to supply the de-
ficiency as required.

(3) The steel company further covenants and agrees to provide or adVince
such additional cash capital as the steamship company may reasonably
require from time to time for its operations and extensions to secure the re-
payment of which provision or advances the steamship company shall give
proper security therefor, covenanting to pay a reasonable rate of interest
thereon having regard to prevailing conditions at the time of such advances.

(4) In consideration of the foregoing covenants on the part of the steel
company the steamship company agrees to transfer and pay over to the
steel company its surplus net earnings, subject to the provisions aforesaid,
during the currency of this agreement.

(5) This agreement shall remain in force for such period beyond the term
of 25 years as aforesaid until canceled by one year's notice in writing given
by either party to the other, but shall in no event extend beyond the period
of 99 years.

(6) Furthermor.-!, for the consideration aforesaid the steamship company
covenants and agrees that the steel company provided it has not in the mean-
time increased its outstanding capital stock by the declaration of stock
dividends or stock bonuses to its shareiiolders shall during the period of
25 years have the right at any time to purchase all the then existing assets
and undertaking of the steamship company, including good-will, but sub-
ject to the assximption of its liabilities, as a going concern upon the pay-
ment or transfer by the steel company to the steamship company of 125.000
shares of 7% Cumulative Preference stock, 120,000 shares of 7% Cumu-
lative 2d Preference stock, and 66,500 shares of Common or Ordinarv stock
of the steel company. In the event of this option being exercised the said
shares of the steel company shall carry dividends from tlie date in respect of
which the last dividends have been paid upon the shares of the steamship
company, or the steel company shall pay to the steamship company the
equivalent in cash fsee V. Ill, p. 391).

(7) Nothing herein contained or covenanted to be agreed and performed
by the steamship company shall be construed as a covenant on the part of
the Steamship company which would in anj' way affect or impair that com-
pany's obligations towards the trustees representing its bondholders and—or
debenture stockholders.

(8) Failure on the part of the steel company to make any payment to the
steamship company as provided for in and by paragraph 2 shall, at the option
of the steamship company, after giving 90 days' notice, and should such
default then continue, render this agreement null and void. For terms of
exchange of stocks, &c., see V. Ill, p. 391.

Central Leather Company.—Quarterly Report.—
Results for Quarter and Six Months Ending June 30.

1920 3 mos. 1919. 1920 -6 mos.- 1919.
Totalincome Def .$1,375,669 $5,798,832 $1,522,856 .$9,495,622
General exp., loss, &c... 1,263,904 1,343,602 2,632,684 2,479,929
Income from invastm'ts. Cr. 120,040 243,668 Cr.260,071 255,675
Int. on bonds & debens. 459,551 459,551 919,103 919,103'

Net income D. $2, 979,079
Pref. divs. pay. July 1.. .582,732
Common dividends 496,261

$4,239,345 D$l ,768,861 $6,352,263
582,732 1,165,465 1,165,464
490,261 992,522 992.522

Balance surplus D.$4,058,073 .$3,160,352 D$3,926,848 .$4,194,277
a Total income here indicates the result from "the operations of all

properties for the quarter after taking into account the expenses incident
to operations, (including those for repairs and maintenace approximately
$650,948 in 1920 against $619,175 in 1919) and in 1919 provision from
taxes . "—V.l 11 , p. 297. ^___

Cincimi^'Gs^f'&'mecUiclio.—N'ot'es .
^^T""^

A. B. Leach & Co.. Inc., are offering at 97 'i and int. $500,000 7% Three-Y^r Gold notes, dated Dec. 1 1919 and due Dec. 1 1922 (see V. 110, p. 468)

supplymg electricity and gas to Cincinnati, Ohio, and adjacent communities.
Ihe company has paid dividends of not less than 4% per annum con-

llnuously for over 66 years. The present rate is 5% , which has been paid
Since 1910. Income is equal to over three times interest charges on thelunded debt of the company. Compare "V^. 110, p. 468, 874, 973.

Clifton Manufacturing Co., Clifton, S. C.—Stock Div.
A stock dividend of 100%, together with a cash dividend of 8%, were

both payable July 1 last. This stock distribution increases the outstanding
capital stock from $1,000,000 to $2,000,000.
The company was incorporated in Feb 1880 in South Carolina, and

manufactiwes sheetings, drills and print cloths, with mills located at Clif-
ton, S. C. J. C. Evins is President and Treasiu'er.

Clyde Steamship Co.—Government Compensation.—
It was announced on July 24 that settlement of the claims of the Clyde

Steamship Co. and the Mallory Steamship Co. arising from Federal opera-
tion has been made by a lump sum payment to botli companies totaling
$4,019,782. Compensation, depreciation, maintenance and all other
claims, including those for the steamship Onondaga, lost in 1918 by the
Cl.vde Company, and the steamship San Gaba of the Mallory Line,"sunk
by a German mine in 1918, were included in the settlement. Both com-
panies are subsidiaries of the Atlantic Gulf & West Indies S. S. Lines.

—

V. 108, p. 786.

CoUingwood Shipbuilding Co., Ltd.— Term.s of Merger.
The shareholders were to vote July 27 on the terms upon which the com-

pany will be permitted to enter the British Empire Steel Corp. merger.
_
Under the terms of the agreement the company is required to sell all its

u'ndertakings and assets to the CoUingwood Shipbuilding Corp., Ltd.
[which appears to be a new link between the operating company and the
British Empire Steel Corp.] The purchaser assumes and undertakes to
pay , satisfy , discharge, perform and fulfill all the debts, liabilities, contracts,
engagements and obligations of the company whatsoever.
The consideration comprises (o) First Mtge. ICJ-year 6% serial bonds of

par value of $1,950,000, unconditionally guaranteed as to principal and
interest by the British Empire Steel Corp.; (b) 7% Cumulative Pref. stock
of the Steel Corporation of par value $1,040,000; (c) 7% Cumul. 2d Pref.
stock of the Steel Corporation of the par value $1 ,040,000, and (d) Common
stock of the corporation, of par value $1,040,000.
The funded debt of the shipbuilding company stands at $1,950,000 and

the outstanding capital of $2,600,000.
See amended balance sheet of British Empire Steel Corp. in V. Ill, p.

192, also Canada Steamship Liues below and in V. Ill, p. 391, Dominion
Steel Corp. in V. Ill, p. 298, and Nova Scotia Steel & Coai Co. in V. Ill,
p. 394; V. 110, p. 26(52, 2573.—V. 110, p. 1976.

Columbia Graphophone Manufacturing Co.—Notes
Offered.—Guaranty Trust Co., Kissel, Keiinicutt & Co., and
Dominick & Dominiek are offering at 100 and int. to yield 8%
$7,500,000 Five-Year 8% Gold notes. ( See advt. pages.)
Dated Aug. 1 1920. To mature Aug. 1 1925. Int. payable F. & A.

without deduction for normal Federal income tax not in excess of 2%.
at Guaranty Trust Co., New York, trustee. Denom. $1,000 (c*). Red.
all or part on any int. date, upon 30 days' notice, at par and int. plus a
premium of H % for each 6 months' period by which the maturity of the
notes is anticipated. Company covenants to refund the Pennsylvania
four-mill tax. Semi-annual sinking fund of $625,000 payable June 1 1922
and on each Dec. 1 and June 1 thereafter up to Dec. 1 1924, incl., is to be
used for redemption of notes; if notes are purchased and canceled other
than by sinking fund, the semi-annual payment will be proportionately
reduced. No mortgage can be made (other than purchase money mort-
gages) without securing these notes equal vnth the bonds or notes to be
issued thereunder. As to stock purchase privilege, see below. .

Data from^Letter of Pres. Francis S. Whitten, New York, July 26
Company.-—Business originally established in 1887, consists of the pro-

duction and distribution of the well-known and widely iLsed Columbia
Graphonolas, Coluniliia Records and Dictaphones. The Dictaphone, an
exclusive product of this company, is steadily growing in popularity among
business offices.
The company owns two manufacturing plants at iiridgeport. Conn.

Total nunil^er of employees at plants, about 8,000. Also owns entire
Common stock of the Columbia Grapliophone Factories Corp. which is

building a large plant at Baltimore and owns an important and modern
plant at Toronto, Can. Both plants have been leased to the Coluxnbia
Graphophone Mfg. '^o. Through a subsidiary also controls a plant at
London, Eng.

Capitalization Upon Coiiipletion of Present Financing.
Authorized. Outstanding.

5-Year 8% Gold notes (this issue) .$7,500,000 $7,500,000
7% Cumul. Pref. stock (par $100) $476,100

retired 15,000,000 10,348,941
C'ommon stock (no par value) l,500,000sh. l,209,762sh

In addition, the company has outstanding real estate mortgages due
1923, aggregating $250,000.

Purpose.—Proceeds will be used to increase working capital to take care
of expanding business.

Net Income Int. Incl.
(After Deprec. Int. on

Earnings— & All Taxes) . Notes Pay. Balance.
Average 3 ys. ended Dec. 31 1919- -$2,087,493 .$394,873 $1,692,620
CalendarYear 1919 (V. 110, p. 118- - 3,887,162 262,960 3,624.202

Stock Purchase Privilege.—Each $1,00() note mil carry with it the privilege
to purchase at any time after Feb. 1 1921, and on or before the maturity
or redemption date of such note, 3 shares of Common stock at $35 per
share. In case company shall declare any stock divs. after Feb. 1 1921,
or sell any Common stock at less than .$35 per share, the purchase price
under the above option shall be reduced proportionately.

For the six months ended June 30 1920, net income, after allowance for
depreciation, and for all taxes, approximated $2,900,000 or at the rate of
over GH times all interest including the interest charges on these notes.
See annual report in V. 110, p. 1181 and compare V. 110, p. 1751, 1976,
2294, 2660.

[A quarterly dividend (No. 10) of 25 T;ents in cash and 1-20 of a share in
Common stock has been declared payable Oct. 1 to holders of record Sept.
10. This dividend is payable on the Common shares as subdivided as of
Aug. 20 1919 by the issue of ten new shares for each old share, per plan
in V. 109, p. 581. The regular quarterly dividend of 1M% on the Pref.
has also been declared payable Oct. 1 to holders of record Sept. 10.]—V. 110
p. 2660.

Consolidated Automotive Industries, Inc.

—

New Name
See Consolidated Truck & Tractor Corp. below.

—

Consolidated Textile Co.—Earthings.—
Net earnings for the quarter ending July 3 are reported at $1,413,530

after charges, except Federal taxes. For the six months net earnings were
$2,927,831, equal to $10 97 a share on outstanding 267,637 shares of no
par value stock. (Given as reported in daily papers. Company's official

declining to verify over the telephone.)—V. 110, p. 1751.

Consolidated Truck & Tractor Corp., Detroit.—
This company has increased its capital from $1,500,000 to $2,500,000

and has changed its name to the Consolidated Automotive Industries, Inc.

—

Continental Gas & Electric Corp.—Notes Offered.—
Otis & Co., Cleveland, Robt. Garrett & Sons, Fidelity
Securities Corp., Baltimore, and National City Bank of

Chicago are offering at 98 and int. to yield about 8.10%
$1,400,000 Two-Year 7% Conv. Coll. Trust notes.
Dated July 15 1920. Due July 15 1922. Convertible at any time before

maturity or redemption into tne First Lien 5% bonds at 89 and int. (yielding
about 7.50% from maturity of these notes). In. payable J. <& J. at office
of Otis & Co., Cleveland, O. or First National Bank.-N. Y. City. Denom.
$1,000 and $500. Callable upon 30 days' notice at 100 J4 and int. Com-
pany agrees to pay the normal Federal income tax up to 2%.

Data from Letter of Pres. C. S. Eaton, Dated July 12 1920.

Capitalization After this Financing— Auth. Oiitstdg.

First Lien Collateral Trust 5%, bonds $5,000,000 $2,164,800
Collateral Trust 7% notes (this issue)-- --- 1,400,000 1,400.000
6% Cumulative Pref. stock 5,000,000 1.421,600
Common stock 5,000,000 2,046.300

Purpose.—To retire an issue of Collateral Trust 6% 3-Year notes due
Sept. 1 1920.
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Business.—Company furnishes electric light and power, gas and heat to
81 cities and smaller communities, serving a population of over 156,000 in

Western Iowa, Eastern Nebraska and Brandon, Manitoba, Can. On
May 1 1920 customers numbered more than 37,000. Owns eleven subsi-
diary companies through ownership of $7,473,000 of their bonds and
stocks outstanding.
Security.—Secured by deposit of $1,867,000 Continental Gas & Elec. Corp.
1st Lien Coll. Trust s. f. ,5s, due Nov. 1 1927 at 75.

Comparative Statement Subsidiary Earnings for 12-Mos. ended March 31 1920.

1920. 1919.
Gross income $1,702,177 $1,465,522
Net after taxes & maintenance 432,322 359,9S7
Interest on 5% bonds (1 year) 98,583 95,606
Interest on 6% Collateral notes 83.6.58 78,995
Dividend on Preferred stock 85,134 76,818

Balance, siu-plus .$164,947 $108,568
See earnings for calendar year 1919 in V. 110, p. 1529. 2196.

(William) Cramp & Sons Ship & Engine Building Co,—
Stock Dividend.—The directors have declared a stock divi-

dent of 150%, payable Sept. 10 to holders of record Aug.
10.—See V. Ill, p. 76.

Crucible Steel Co. of America.—Listing.—Earnings.—
The New York Stock Exchange has authorized the listing on and after

July 31, 1920, of .$6,250,000 additional Conmion stock on official notice
of issuance as a 16 2-3% stock dividend (V. 110, p. 2570) making the total
amount applied for .$43,750,000 (par $100).

Aug. 31 Yr. 191,5-16. 1916-17. 1917-18. 1918-19. l919-29(est.
Gro.ss $47,776,648 $31,352,7i8 .$77,160,658 $59,560,692 $65,000,000

5 Mos. end Cal. Year —-—Aug. 31 Years
Earnings— A/fly3i'20. 1919. 1918-19. 1917- IS.

Net profits $5,961,297 $5,817,806 .$9,574,208 $13,812,127
Preferred dividends_.(3M%)875.000 (7)1,750,000 (7)1,750,000 (7)1,750,000
Common dividends (3%)750,000(7H)1875000

Balance, surplus $4,336,298 $2,192,807 $7,824,208 $12,062,127
Surplus Dec. 31 1919 48,285,833
Less 50% Com. stock div.

April 30 12,500,000

Surplus May 31 1920-$40,122,131
Earnings for the calendar year 1919 and the five months of 1920 are sub-

ject to adjustment at end of fiscal year.—See V. Ill, p. 392.

Cunard Steamship Co.—New Jersey Terminal.—
The New Jersey State Board of Commerce and Navigation has granted

a permit to the Cunard Terminal Corp. (a subsidiary) for the construction
of a terminal on the Hudson River at Weehawken. The board has fixed
a price of $50 a foot for approximately 1,150 feet. Plans will now be sub-
mitted to the War Department.—V. 110, p. 2660. o( ^.t

Cunard Terminal Corp.—Incorporated.—
Incorporated in New Jersey July 12 1920 with $40,000,000 capital to

engage in land improvement, wharf and warehouse business. The incor-
porators were Sir Ashley Sparke. K.B.E.; Delos W. Cooke, Richard L.
Walker, William J. G. Hudson, Robert H. Blake, Percy W. Whatmough,
Albert E. Wright, Harold Borer, all of 21 State St., N. Y. City. The
Corporation Trust Co. is the company's New Jersey representative. See
Cunard Steamship Co. above.

Donner Steel Co., Inc.—Earnings.—
Surplus, earned, after ordinary repairs, maintenance, interest and depre-

ciation is reported at $1,114.505.—V. 110, p. 1751.

Edison Electric Appliance Co,—Capital Increase.—
The stockholders voted July 28 to increase (a) the Common stock from

50,000 shares to 61,000 shares of no par value (b) the Preferred stock from
$1 ,.590,200 to $2,650,200 (par $100) (c) the stated capital from $2,405,200
to $3,262 ,200. See offering of bonds in V. Ill, p. 77, 298.

Emerson Phonograph Co.—Annual Report.—
Year ending April 30 1920—

•

Net sales .$2,947,901
Income from investments, &c 33,2(55

Total income $2,981,166
Cost of manufacturing records, including compensation of artists,

recording, plating, war tax, &c $2,206,608
Selling, advertising, administrative and other expenses 510,770
Depreciation reserves 192 ,939

Net profit to surplus $70,849
Comparative sales for fiscal years ending April 30 1917, $590,434; 1918,

$801,378l1919 ,.$1,159,450l.1920, .$2,947.901.— V. 110. p. 1751. •' «!

Fensland Oil Co.—Capital Increase.— - ; v^«^--V>;v>^
The stockholders on July 30 voted to increase the authorized shares fi-om

200,000 to 225.000 and ratified the contract entered into by the comgpny
for the acquisition of some 30,000 additional acres of oil and gas leases in
Texas, Oklahoma and Indiana.

Present production, it is stated, isrunm'ng between 1,400 and 1,500'bbls.
of oil a day, coming from 3 wells. The company is now drilling 4 addi-
tional wells and will start 2 more right away and an additional one within
two ortiu'ee weelcs.—See V._ 1 11, p. 392.__ t.. Ja^Jata

^ Fifth Ave. Coach Co.—Oper. Status, &c.—
Under title of "Motor Bus Transportation in New York" the organiza-

tion and operating details of the company are outlined and the present and
future possiliilities in motor bus transportation are discussed by George
A. Green, general manager and engineer of the company, New York, in
the "Electric Railway Journal" (N. Y.) of July 24, being an abstract of
paper presented to Society of Automotive Engineers, Ottawa Beach, Mich.

,

June 23, 1920.—V. 107. p. 2192. -
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Fitchburg (Mass.) Gas & Electric Co.— Rate Increase.—
The Mass. Department of Public Utilities has granted the conapany an

mcreaso in the price of gas from $1 45 to $1 70. to go into effect from July
1 1920.—V. 110, p. 874.

(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Pref. Stock.
This company, maker of the Pranldin automobile, recently announced

an offering of $1 ,500.000 additional 7% Cumul. Sinking Fund I'rcf. stock
($100 per share), and 7,500 shares of Common stock in three .share lots,
two shares of l»rof. and one .share of C:;ommon for $250.

Digest of Official Statement, Originally Dated May 1.
Approx. Capitalization July 26 1920, Allowing for Sale of $1,500,000 Pref.

Stock, and 7,500 Shares Common Stock.
{No Bonds or Mortgage)— Authorized. Outstanding.

Pref. (a. & d.) stock, 7% cumul., callable at
110 and dividends $15 ,000 ,000 $5 ,000 ,000Common stock (no par value) 600,000 .sh. 290.000 sh.
The proceeds of the sale of this issue will be used foi the purchase of

plant, equipment and material to provide for the increasing demand.
In case four consecutive i'ref. dividends remain unpaid, the Pref. stock

will share in voting power with the Conunon stock. No mortgage or bond
Jssue without consent of 75',,' of the Pref. slock, excepting purchase money
^ortgago.s given at the time of purchase. Sinking fund, connucncing Jan.
1 1922, at least 15% of net earnings and income for previous calendar voar,
**tor payment of all dividends Pref., and all taxes, to retire of the Prof.,
at the company's option, and to buy in shares which stockholders may
desire to sell.

^{^"Story.—Originally incorporated luider laws of N. Y. State on Dec. 12
1895, still under same management. Owns all of the Capital stock of
I'ranklin Automobile Co., the selling organization.

Buxiness.— l'TMlurHon for first quarter in 1920 increased 185% over 1919."n April 24 1920 there were 4,1*8 unfilUxl orders for cars on the books.
Flant.—During the last six months a seven story concrete building has

Deen eroctjxi. Additional warehousing and manufacturing facilities are
being provided, which will add 675,000 sa. ft. to the 16K acres of floor space

now occupied. Company at present employs over 5,000 people; yearly
payroll about $7,300,000.

Dividends.—Except in years 1905 and 1912 dividends have been paid on
Conunon stock during each year since 1898. Four stock dividends also
have been paid within this time. '^'"i

Earnings.—The average profits, after depreciation and taxes for the past
five years, have been sufficient to meet dividend requirements on outstand-
ing Pref. stock more than four times. For the calendar year 1919 net sales
were $23,466,000, and net profits, after depreciation and taxes were $1.-
841,000, or over seven times the Pref. dividend requirement. It is esti-
mated that net earnings on new Common stock for the year 1920, based on
earnings for first quarter, will exceed $11 per share.

Asset Value.—The consolidated balance sheet (including Pranldin Auto-
mobile Co.) at March 31 1920 shows that each Pref. share is secured by net
assets amounting to .$380, and net quick assets equal to .$230 per share.
Ample depreciation has been provided for all permanent assets and a recent
estimate of the reproduction cost of plant and equipment was placed at
•$6,000,000 as against a book value of $3,221,252. Good will and patents
are carried on the books at .$1.

Recapitalization.—Stockholders voted in June 1920 to increase the auth-
orized Capital stock as follows: From $5,000,000 Preferred to $15,000,000
Pref. (par $100) , and from 20,000 shares Common stock of $100 par value
to 600.000 shares Common stock of no par value. Two previous issues
of Pref. have been retired at $110, a profit to the stockholder of $10 per
.share.—See also V. Ill, p. 193.

Franklin Process Co, (Dyeing Machinery and Job
Dyeing), Providence, R. I.— To Exchange Common Stock for
No Par Value Shares—Increase in Common—Issue 33 1-3%.
The shareholders will vote Aug. 18 on the following propositions: (1) To

change the authorized and issued Common stock from $375,000, par $100, to
18,750 shares without par value, each $100 share being divided into five
shares of no par value, but without altering the respective preferences,
rights and qualifications of the $500,000 8% Pref. and the Common stock.
(2) To increase the number of authorized shares of Cormnon stock to 31 ,250
sharas of no par value. (3) To authorize the immediate sale of 6.250 shares
of said increased Common stock of no par value and also to authorize the
board in its discretion to sell or issue at one time or from time to time the
remaining 6.250 shares.
The proceeds of the 33 1-3% new Common stock now to be issued are

required for use in connection with the company's extensive development
work, notably the in.stallation of new dye facilities at Eddy St. plant, which
was acquired some months ago from the Gorham Mfg. Co. The manufac-
ture of the company's patented machinery for dyeing under pressure has
also been transferred to the Eddy St. plant. The plant leased on Promen-
ade St.. Providence, and the plant o^vned in Philadelphia, are engaged
solely in job dyeing. The company is said to rank as fourth or fifth among
the job dyers of the country as to number of ijounds of wool and cotton
dyed annually. The plant of PYanklin Process, Ltd., located near Man-
chester, Eng., is also in operation. See V. 110, p. 81, 1530.

General Chemical Co.—Earnings.—
Earnings for the Six Months ended June 30.

1920. 1919. 1918.
Total profits $4,436,472 $3,090,432 $5,502,468
Insurancefund 90,000 110,000 240,000
Depreciation, taxes, &c 1,200,000 1,200,000 2,000,000

Balance $3,146,472 $1,780,432 $3,262,468
Preferred dividends 489,999 456,249 456,249
Common diAadends 726.842 660,768 660,768

Sui-plus $1,929,631 $66j,415 $2,145,451
—V. Ill, p. 299. __

General Electric Co,—Bonds Listed.—
The New York Stock Exchange has authorized the listing of $1,000,000

additional of its 40-year 5% gold debenture bonds, due Sept. 1 1952-
Proceeds are to be u.sed for general purposes.—See. V. Ill, p. 392.

(B, F.) Goodrich Co,, Akron, O,—Earnings.—
Approximate Net Profits for Half-Year.

(Before Deducting Federal Taxes)

—

1920. 1919.
Net profits after full provision for maintenance, charg-

es, depreciation, interest on borrowed money,
doubtful accounts and all outstanding liabilities,

but before providing for Federal income and profits
taxes about $7,600,000 .$7,700,000
The directors have declared the usual quarterly dividends of 1%% on

the Pref. stock and 1 H % on the Com.mon stock.—V. 110. p. 2660.

Gottlieb-Bauernschmidt-Straus Brewing Co., Balti-

more.—Reorganization Plan Dated July 26 1920

—

Under-
writing Procured.—The reorganization committee, William
J. Casey, Chairman, under date of July 26, has presented
substantially the following plan:

Preliminary Statement.—The First Mortgage bonds and past due coupons
thereon and the Coupon Funding bonds outstanding, constituting the first

Uens on the property, are estimated as amounting to .S3. 027,050.
After allowing forthe expenses of operation of the property and the fore-

closure of the mortgage, it is estimated that the liquidating value of all the
assets (allowing nothing for going concern value) is equivalent to about
35% of the face value of the outstanding First Mortgage bonds or liens,

or about $350 per $1,000 of said bonds or liens.

Holders of the First Mortgage bonds or liens deposited with this com-
mittee may now elect as provided in the deposit agreement to receive in

cash their distributive proportion of the liquidating \'alue of all of the
assets, estimated at $350 per $1,000 bond or lien, in full settlement of their

claims, or to participate in the plan of reorganization, as set forth hereafter,

by receiving $200 in cash and Preferred and Common stock.
The management estimates that the fii-st full year of operation will pro-

duce profits of approximately $100,000, and that with the business thus
established the growth will be steady and permanent. These estimates
do not take into account in any way the possibilities of any modification
in the Volstead law.

Outline of Plane. -„__^
Nev) Stocks.—The plan contemplates the organization of a corporation

under the laws of Maryland to own such properties as are acquired at fore-

closure and to have such issue of Preferred stock and Conunon stock, both
without par value, as may be required to carry out this jilan

The Pref stock will be entitled to a dividend of $4 per share per annum
(payable J & .1 ) from the date of ratification of sale, before any dividoad
shall be paid on the Common stock; said dividends shall be cumulative after

July 1 1921- The Pref slock upon dis-solution shall be paid $100 per share
and all accumulated dividends The I'ref stock shall not be cut il led to

vote until two siiccessive semi-annual dividends thereon are in default after

July 1 1021- Upon such default the holders of the Pref. stock, upon the
affirmative vote of two- thirds of all Pref. stock then outstanding may
acquire the exclusive right to vote (except as otherwise provided by law
until all accumulated dividends shall be paid, whereupon said right shall

cease. No lien shall be created and no loan made running more than
one year without the consent of two-thirds of the Pref stock -^
From July 1 1921 the corporation shall each year set aside one-third of

its earnings remaining aftci' payment of Pref dividends for nxiemption
and cancellation of Pref. slock by lot at $100 a share and divideniLs if not
purchaseable for less. The Common stock shall be placed in a voting trust

for 5 years.
,

<

Terms of Exchange.—The holders of the 1stM . bonds and overdue couix)ns
and funding bonds deposited under the bondlioldei-s' agreement dated
March 2 1920 will receive for each $1,000 face value thereof S200 in cash,

7 shares of the Prof, stock and 3 shares of the Common stock of the new
corporation, and if the dividend payable on the bonds deposited shall

amount to more than .$350 per $1,000 face value, eacli bondholder shall

receiv-o l-25th of a share of Pref. stock for eadx SI of sucli excess, but not
exceeding one additional sh.are.

The holders of the l$3,500,0001 2d M. bonds will receive In exchange for

each $1,000 thereof and upon payment of $25 per $1,000 bond 1 share of
Pref. stock and 2^4 shares of t^ommon stock of the now corporation. '

The holders of the |S5.000,0001 capital stock for all their rikht, title and
interest therein and upon the payment of $2 50 per stiai-e will receive one-
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tenth'of a share of the Pref . stock and one-foui'th of a share of the Common
stock of the new corporation.

Underwriting.—In order to assist in making this plan effective, and to
pro^-ide additional working capital, the management has procured and fHed
with the committee an acceptable guaranty that a sufficient number of the
2d 'M. bondholders and stockholders will take advantage of this plan as
will , in the aggregate, produce a t least S50 .000 in cash to the new corporation

.

The guarantors have the option to take over the rights and interest and
receive all the stock of any part or all of the non-assenting holders of income
bonds and stock, provided said guarantors pay for said stock on or before
Aug. 23 1920. The guaranty is conditioned upon not less than two thirds
of the Fii-st iSi. liens Joining in this plan, and upon a given schedule accord-
ing to which the properties necessary for the new corporation are to be
bought in: but the guarantors reserve the right to decrease the required
nimiber of First M. liens assenting as aforesaid, and in such event the guar-
antors may rerise the schedule of property purchases referred to. For their
guarantee, as aforesaid, the guarantors shall receive as compensation 1,500
shares of new Common stock and for every $25 paid by them, under said
guaranty, they shall receive 1 share of Preferred and 2 3^ shares of Common
stock of the new corporation.

Sale—Deposits.—The foreclosure sale of the physical properties under
order of the U.S. District Court for the District of Maryland will take place
on Aug. 24 and 25, and the committee has fixed Aug. 17 1920 as the last day
upon which deposits of bonds or stock can be received by its depositary,
the Continental Trust Co., Baltimore, Md.

Reorganizalion Commitlee.—William J. Casey, Chairman; W. Graham
Boyce. Louis S. Zimmerman and Eugene L. Norton, with George G.
Thomas as Seci-etary, Continental Building, Baltimore, and Edward Duffy
as counsel.—V. 110, p. 974.

Granite Mills, Providence.—Dividend Increased.—
A quarterly dividend of 10% has been declared on the Capital stock,

payable Aug. 2 to holders of record July 26. In May last, a dividend of
8% was paid.—V. 10b. p. 927.

Gray & Davis, Inc.— To Arrange Selling Agency Contract

with American Bosch Magneto Corp. to run Until .Jan. 1 1936—

-

American Bosch to Assume Executive Control—New Officers.—
The stockholders will vote Aug. 2 on authorizing an arrangement by

which American bosch Magneto Corp. will laecome the exclusive selling
agent of the starting and lighting products and assume executive control
of the management of Gray * Davis. The proposed selling agency contract
will run until Jan. 1 1936, subject to prior termination at the option of Gray
&. Davis on Jan. or July 1, of any year on one year's notice and subject to
termination by American .Sosch if at any tune its officers are not left in
control of the management.
The contract will not cover products not related to motor vehicles, such

as the unit car, house-lighting system, and induction motor. The com-
mission payable to the American Bosch Magneto Corp. will be 10% of the
net prices except as to articles sold at retail through service stations which
will be sold to American Bosch at a fixed discount from list prices.
As a condition of entering into the selling agreement American Bosch

will require that its officers be given control of the operation and in order
to secure their Interest in the management an option running until Jan.
I 1924, wiU be given by Gray '^ Davis to the new managing interests on
any part or all of 30,000 shares of its Common stock at par in cash, S2o
per share.
Chairman H. C. Dodge, in letter to stockholders says: "The plan

should secure for this company the benefit of a higUy developed selling
organization and a management which has had large experience with the
manufactiu'o of automobile accessories."
The officers of Gray Ac Davis, If the plan is adopted, wiU be: Pres.,

Arthur T. Murray (Pres. American Bosch Magneto Corp.); Vice-Pres.,
George A. MacDonald (Treas. of American Bosch Ma.gneto Corp.); Vice-
Pras., G. J. Lang (\^ice-Pres. of American Bosch Ma.gneto Corp.); Treas.,
B. J. Moses (present Treasurer of Gray & Davis); Clei-k & Asst. Treas.,
John A. MacMartin (Clerk & Asst. Treas. of American Bosch Magneto
Corp.). The present board of Gray & Davis and the board of American
Bosch win both be represented on the new board of Gray «& Davis, Inc.—Y. 109, p. 2076; V. 110, p. 768, 2380, 2391.

Guanajuato Power & Electric Co.—Overdue Coupons.—
Curtis & Hines, as general managers, in circular dated at Hagerman

Building, Colorado Springs, Colo., June 1 1920, addressing the bond-
holders of Guanajuato Power & Electric Co., Michoacan Power Co., and
Central Mexico Light & Power Co., said in substance:
"The cash resources in this country of your companies have accumulated

to such an amount as to justify the payment of two additional overdue cou-
pons of the bond issue of each company and still leave sufficient cash reserve
to meet all probable contingencies. Your directors have accordingly
decided to pay on July 1 1920, the following coupons (or registered interest)
(S30) , with interest at 6% on the sums overdue, the total sums to be paid on
the coupon of each .§1,000 bond being as follows:

Guanajuato, due Oct. 1 1918 S33 151At U. S. Mortgage &
Guanajuato, due April 1 1919- -.- 32 25/ Trust Co., N. Y. City.
Michoacan, due July 1 1918 33 601
Michoacan. due Jan. 1 1919 __ 32 70|-At Old Colony Trust Co.,
Central Mexico, due July 1 1918 33 60) Boston.
Central Mexico, due Jan. 1 1919 32 70j

"We are still operating the plants and properties under the advice of your
Protective Committee. The results of operation for the year 1919 are
shown in the Annual Report, of which a copy is sent herewith."
The aforesaid payment has been approved by the Bondholder's Protective

Committee, William P. Bonbright, Chairman, 62 Cedar St., New York,
representing the deposited bonds of the three companies.—V. 109,p. 375.
Compare annual statement under "Financial Reports" above.—V. 109,

p. 375.

Gulf States Steel Co.—Earnings.—
The net income in June, after deductions for taxes, depreciation, &c., was

§102,139, compared with $103,334 in May, .$157,492 in April and $116,-
316 in March. For the six months ending June 30, last, the net income
was $621,123, as against $49,475 in 1919.—V. 110, p. 2661.

Hess Steel Corp., Baltimore.—Receivership.—
The Baltimore Trust Co. and C. C. Pusey, Baltimore, have been ap

pointed by consent receivers for the corporation. Application for receiver-
ship was made by Harry T. Murray and Jacob S. Shapiro, trading as the
United Iron & Metal Co.—See V. Ill, p. 393.

Idaho Po'wer Co.—Rate Increase.—
The Oregon P. S. Commission has granted the company an increase of

10% on lighting and power rates and of 20 and 25% on new irrigation
pumping contracts in the State of Oregon. These increases constitute
an emergency order and are to remain in effect for one year pending a
valuation of the company's property.—V. Ill, p. 194.

Indiahoma Refining Go.—Earnings.—
Combined Report for Three Months and Six Months ended June 30 1920.

3 Months. 6 Months.
Net operating profit (including subsidiaries) $722,218 $1,728,293
Less reserve for depreciation and Federal taxes 235,000 545,000
Dividends paid—6%, regular—2% extra 149,827 372,852

Added to surplus $337,391 $810,441
Total surplus $2,437,932

Capital stock now outstanding $5 ,000 ,000
(Official—received through Ralph E. Hilcken, 72 Trinity Place, N. Y.)—V. 110, p. 2492.

Indian Refining Co., Inc., N. Y.—Reduces Par of Com-
mon Stock from .?100 to $10—Rights to Subscribe to $4,500,000
Additional Common Stock.—The stockholders on July 20
voted on the changes in the capital stock as outlined in {ilan
in V. 110, p. 2661.
The stockholders, both Preferred and Common, of record Aug. 16 will

be given theright to subscribe to 4.50,000 shares of Common stock (par $10)
at $20 per share. Each stockholder. Preferred and Common, will be entitled

to subscribe on or before Sept. 9 to shares of stock having a par value of
75% of the par value of the stock. Preferred and Common, held.

Subscriptions will be payable in cash as follows: either (a) in full on or
before Sept. 9 1920 and accompanying the subscription, or (6) in three
installments as follows: (1) $7 per share on or before Sept. 9 1920 and accom-
panying the subscription; (2) $7 per .share on or before Dec. 9 1920; (3) $6
per share on or before March 9 1921.

Interest at the rate of 6% per annum will be paid on installments.
Payment of interest will be made at the time of the delivery of the stock ctfs.

Subscriptions are payable in New York funds, free from collection
charges, to Guaranty Trust Co., 140 Broadway, N. Y. City.
The 450,000 shares of stock have been underwritten by a syndicate,

which has agreed to take the same, or such part as not subscribed for at
$20 per share, the company having agreed to pay to the syndicate a com-
mission for such underwriting. Compare recapitalization plan in V . 110,
P 2661.

llnternational? Harvester Co.—Capital rncrease, Stock
Dividend, &c.—Stockholders on .July 29 ratified the proposal
increasing the auth. Pref. stock from .$60,000,000 to .$100,-
000,000 and Com. stock from $80,000,000 to $130,000,000!
The directors have authorized the payment of a stock divi-
dend of 12^%, payable Sept. 15 in Com. stock to Com.
stockholders of record Aug. 20.
The stockholders on July 29 ratified the proposal increasing the author-

ized Pref. stock from ,$60,000,000 to $100,000,000 and the Common stock
from $80,000,000 to $130,000,000.
The plan provides (a) that $20,000,000 of the new Common and $40,-

000,000 of the Pref. stock be set aside for emnloyees under the stock owner-
ship and profit sharing plan; (b) that $10,000,000 of the new Common wUl
be used for the payment of a 12i4% stock dividend on the Common and
(c) the balance, $20,000,000, will be available for the payment of a 2K%
semi-annual stock dividend on the Common stock.

President H. F. McCormick.commentmg on the extra compensation and
stock-ownership plan for the employees, states:
The directors believe that this plan, which is the result of careful con-

sideration and thought on the part of the executives and directors, extending
over a long period, will round out a policy of relations with the company's
employees which should produce results highly satisfactory to both stock-
holders and employees. The plan put into effect by us in Dec. 1915 has
demonstrated that the employees welcome an opportunity to become stock-
holders of the company. The plan just adopted is much more compre-
hensive than anything heretofore undertaken by us along this line, and, it is
believed, will appeal strongly to the Harvester organization.

This distribution furnishes a distinct incentive to each and every employee
to do his full share, for upon individual effort and team play will depend
in a large measure the amount of the annaul extra compensation to each
employee who is entitled to participate. The stockholders of the Harvester
Co. are to be congratulated on the loyalty to their interests shown by the
employees of the Harvester Co. during the last year.—Tompare V. 110,

. 2.572, 2662; V. Ill, p. 77.

International Salt Co.—Quarterly & Semi-Ann. Report
3 Mos. to 6 Mos. to

Results, incl. Subsidiary Companies— Junp 30. June 30.
Earnings after deducting all expenses except Fed, taxes. $532,695 $799,533
Fixed charges and sinking fund 98,376 196,752

Net earnings $434,319 $602,781
—v. 110, p. 1752. 1747.

Jordan Motor Car Co., Inc.—Consolidation.—
The stockholders will vote Sept. 9 on a proposed agreement consolidating

the Jordan Motor Car Co., Inc., and Edward S. Jordan Co., the manner of
converting the shares of each of the old corporations into the new, with
such other details and provisions as are deemed necessary: also the authori-
zation of the sale or other disposition of Capital stock of the consolidated
company.—See V. Ill, p. 393.

Keystone Telephone Co., Phila.—Govt. Compensation.—
The company has received from the U. S. Government $126,000 as pay-

ment of compensation for the period of Government control. This com-
pensation is based on the difference in net earnings for the 12-month period
ended Aug. 1 1919, and the average net earnings for the 3 years preceding
the entrance of the United States into the war.—V. 110, p. 1192.

Lawrence (Mass.) Gas Co.—Bonds Offered.—Harris,
Forbes & Co, and Parkinson & Burr, Boston, are offering
at 100 and int. Yielding 7% $1,500,000 First Mtge. 20-Year
7% Gold bonds.
Dated Aug. 1 1920. Due Aug. 1 1940. Callable all but not in part, on

60 days' notice on any int. date from Aug. 1 1925. to and incl. Feb. 1 1930,
at 109; thereafter to and incl. Feb. 1 1935. at 106; thereafter to and incl.
Aug. 1 1937, at 103; and thereafter at lOl^i. Denom. $1,000 and $500
(c*&r). Interest payable F. & A., in Boston. Boston Safe Deposit &
Trust Co., trustee.

Data from Letter of Pres. N. H. Emmons, July 24 1920.
Company.—Incorp. in Mass. in 1849. Does the entire commercial

electric light and power and gas business in Lawrence and vicinity. Popu-
lation over 123,000.

Capitalization— Outstanding,
Capital stock -. .$2,578,100
Premium paid in 655,046
First mortgage 7%bonds(this issue) 1,500,000

Dividend Record.—Has paid dividends without interruption since 1850 at
rate of 6% or over and during this period has paid numerous extra divi-
dends. Dividends have been maintained at the present rate of 7% or over
for the past 14 years.

Earnings Year ended June 30 1920.

Gross earnings $1,541 ,902
Net after operating expenses, taxes and maintenance 338,380
Annual interest charge on 1st Mortgage bonds 105,000

Balance $2.33,380
Security.—Secured by a direct first mortgage on the entire property and

rights now owned or hereafter acquired.
Purpose.—To provide to the retirement of $300,000 First Mtge. 4%

bonds due Aug. 1 1920. and to fund floating debt incurred for additions
and extensions and for additions under con ruction.—V. Ill, p. 393, 194.

Liggett & Myers Tobacco Co.—Common "B" Div. N0T2.
A second q;iarterly divideno of 3% has been declared on the i 'ommon

"B" stock along with the regular quarterly dividend of 3% on the old
Common "A" stock, both payable Sept. 1 to holders of record Aug. 16.

An initial dividend of 3% was paid on the Common "B" stock on June 1.

1920.—V. 110, p. 1854.

Loew's Inc.—Stock Offered—Earnings— Underwritten.—
In order to provide funds with which to carry out the construction and

expansion program of the company, the directors have authorized the issu-

ance of 288,670 additional shares of Common stock, of no par value. Stock-
holders of record Aug. 9 have the right to subscribe to the new stock, in the
ratio of 1 )^ additional shares for each 3 shares of stock held, at $25 for each
1 l-i shares. In order to avoid the issuance of fractional shares, each stock-
holder entitled on such basis to subscribe to a fractional share is given the
right to subscribe to a full share in lieu of such fraction.

Subscriptions are payable at company's office, 1493 Broadway, N. Y.
City, or at office of Liberty National Bank, 120 Broadway, N. Y, City,
in New York funds, on or before 3 p.m. Aug. 25 in full. Subscription war-
rants will be mailed on Aug. 9 or shortly thereafter.

President Marcus Loew in letter to stockholders dated
July 27 says in substance:

Purpose.—^The additional money is to be used to carry on and complete
numerous projects for the expansion of the business in all parts of the
United States and Canada. Company has now in process of construction
27 theatres. The theatre and 16-story office building now being constructed
at Broadway and 45th St., N. Y. City, will cost about S4.500.000. It Is

estimated that the net revenue from office and store space and operation
of the theatre will be in excess of $1,000,000 a year.
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The acquisition of the Metro Pictures Corp. is now being developed into
one of the largest and best producing and distributing organizations in the
United States.

Earnings.—Earnings since organization considerably in excess of esti-

mates, having been on a basis of $3,000,000 a year after providing reserve
for all taxes. It is estimated that profits for the fiscal year 1920-21 will

be in excess of $4,000,000 and for 1921-22 wUl be $6,000,000.
Dividends.—It had been the plan of the directors to declare an additional

cash dividend of $1 per share, making a total of $3 per share per annum,
which would be amply justified by earnings. However, in view of general
conditions, it has been considered for the best interests of the corporation
to conserve its cash resources. In order that the stockholders may, in

effect, receive this dividend, it has been decided to offer to them, in con-
nection with the present financing, an additional }^ of a share of stock,
as described above, which is about equal to a dividend of $1 per share
on the present stock.

Underwritten.—The entire offering has been underwritten by a syndicate
headed by Montgomery & Co. and Van Emburgh & Atterbury.—V. Ill,
p. 300.

McCrory Stores Corporation.—June Sales.—
1920

—

J^me—1919. Increase.
\

1920—6 A/os.—1919. Increase.
$1,081,556 $857,040 $224,516 1.$6.145.260 $5,049,724 $1,095,536
—V. 111. p. 195.

Magor Car Corp.—Reincorporated in Delaware.—
This company was reincorporated in Delaware July 22 1920 with an

authorized capital of $20,000,000 to manufacture cars and railroad materials.
The Corporation Trust Co. is the Company's Delaware representative.
No further details are available as yet but it is believed that a public an-
noimcement of some new financing mil be made in the near future.

—

V. 110, p. 2572.

Mallory Steamship Co.—Government Compensation.—
See Clyde Steamship Co. above.—V. 108, p. 687.

Manhattan Electrical Supply Co.—Meeting Postponed.
The stockholders meeting called for July 27 to consider plans for re-

financing and recapitalization, etc., has been postponed to Aug. 10. See
V. Ill, p. 300,394.

Manomet Mills, New Bedford.—Dividend Increased.—
A quarterly dividend of 214% has been declared on the stock, payable

Aug. 3 to holders of record July 27. Extra dividends of 2% were paid
along with the regular quarterly of 2%, from Feb. 1918 to May 1920.

—

V. 110, p. 1977.

Maxwell Motor Co.—Denies Plant Shut Doion.—
Chairman W. Ledyard Mitchell has emphatically denied the report that

the Maxwell plants are now shut down for lack of business, and that the
Company has on hand 5,000 or more cars which it is unable to dispose of.

He stated that the plants of the Company had been shut down since July 3
solely for the purpose of inventory taking, the usual procedure at this time
of year; that the inventory would be completed within the next few days,
and that the Company had practically no unsold cars on hand.—V. 110,
p. 2492.

Mexican Petroleum Co., Ltd., of Del.—Listing—
The New York Stock Exchange has authorized the listing on and after

Aug. 1 of $4,157,300 additional of Common stock on official notice of
issuance as a 10% stock dividend payable July 31 to holders of record
June 19 making tiie total amount applied for $10,657,300.

Earnings Four Months Ended April 30, 1920
Gross income $11,762,352
Oper. & gen. exp 6,731,881
Mex. Govt, taxes 1,202,409
Prov. for deprec 1,249,840
Int. & amortiz. exp 80,656

Prov. for in., prof taxes $385,000
Pref. div 320.000
Com. div 1,360,800

Bal. sur. $431,685
The committee on seciu-ities of the N. Y. Stock Exchange has ruled that

the common stock be quoted ex the 10% stock dividend on Aug. 3.
See Pan American Petroleum & Transpoi-t Co. below.—V. Ill, p. 300.

Midwest Refining Co.—Rumors of Merger.—
The "Wall St. Journal" states that there are numerous riunors regarding

the absorption of the company by Standard Oil, notably Standard Oil Co.
of Cal. Regardless of the accuracy of the rumors, those acquainted with
Midwest affairs take the position that the stock which sold at 162, an
advance of 20 in the last few weeks, is low in comparison with the com-
pany's earnings and its control of oil resources in Wyoming.—"V^ . 1 1 1 , p. 78.

Mohawk Edison Co.—Merger Completed.—
See Adirondack Power & Light Corp. above.—V. 110, p. 769.

Motor Wheel Corp., Lansing, Mich.—Earnings.—
Net earnings for the 3 months ending May 31 are reported at $334,849;

Federal taxes are estimated at $69,765, leaving net profits of $265,084.
V. 110, p. 2197.

Nashawena Mills, New Bedford, Mass.—Special Divid.
A special dividend of $2 per share has been declared on the Capital

stock, along with the regular quarterly dividend of $2, both payable Aug. 3
to holders of record July 27.—V. 109, p. l705.

National Acme Co., Cleveland.—Earnings.—
Results for June and Six Months Ending June 30.

1920—June—1919 1920—6 Mos.-1919
Sales .$1,565,228 $876,559 .$9,582,367 $5,304,282
Net profits after income, ex-

cess and cap. stk. taxes 339,596 220,953 3,047,567 1,481,538
—V. 110, p. 2662.

New Britain (Conn.) Machine Co.—Additional Pref.
Stock.—H. C. Warren & Co., New Haven, Conn, are
offering at 100 and div. an additional $500,000 8% Cum.
Pref. stock making the total outstanding $1,500,000.
Company has no bonds.
Upon completion of the present financing tne net quick assets of the

company wUl be $202 per share and the net assets about $3i4 per share of
this preferred stock.—Compare V'

. nO, p. j64S.

Nevada-California Electric Corp.—Earnings.—
Varnings of June and 6 Months indcd June 30 1920.

1920—Jt^nc— 1919 1920—6 .V/os.—1919
Gross operating earnings $360,412 $316,0i6 $i,.'502,832 $1,231,457
Opcr. and gen. exp. & taxes.. 188,683 167,942 751,904 554,235

Operating profits $171,728 $148,074 $750,928 $677,222
Non oper. items (not) deb. 934 cr. i,240 deb 4,254 deb 485
Int. on bonds, deben., notes

etc. (net) 58.341 50,618 350,660 .347,911
Depreciation. 20,848 22,594 84,791 72,135

Neteamings. $91,606 .$70,102 $311,222 $256,690
See Map on page 200 of "Railway & Industrial Section" and report in

^ . 111. p. a84.

New Jersey Gas Co.—Rate Increase.—
The New Jersey P. U. ("onimi.«sion has granted the company permission

to increase the pi ice of gas by 26 3^ c per 1 ,000 cu. ft. over the present price of
$1.65 per 1 .000 cu. ft.—V. 107, p. 1196.

New York Transportation Co.—Bus Situation in N. Y.
See Fifth Avenue Coach Co. alwve.—V. 110, p. 1295.

(Charles F.) Noble Oil & Gas Co.—Capital Increase.—
An ameiulment to its Texas cliarter h;is boon filed increasing its Capital

stock from $10,000,000 to $26,000.000—See V. 110, p. 2082, 2296.

Norton Co., Worcester, Mass.—Control of French Plant.
This company recently purchased a controlling iiUirest in the (^ompagnie

aes Monies Norton, France, which operates a plant in a suburb of Paris,
manufacturingfgrinding wheels of aluminous abrasives. The works will

be under the direction of William La Costa Neilson, Vice-Pres. and Foreign
Sales Manager of the Norton Co. Thomas S. Green, formerly of the
Worcester sales force wiU be resident manager.—V. 110, p. 172.

Ohio Fuel Supply Co., Pittsburgh.—Earnings.—
Six Months Ending June 30

—

Income from 1920. 1919.
Gas ....$6,644,327 $5,235,757
Oil 288.092 112,103
Gasoline 469,179 373,204
Interest . 69,246 74.647
Dividends from United Fuel Gas Co 1,622,344 882,000

Total gross income ...$8,622,344 $6,687,711
Expenses $3,899,127 $3,010,852
Taxes 369,451 482,617
Depreciation 531,545 493,386
Cash dividends (5%) - 990,650 990,650
Dividend paid in Liberty bonds (2%) - 396,260 396,260

Surplus for six months .$2,435,311 $1,313,946
Dividends are paid quarterly (J. A. J. O. 15) at the rate of 10% per arm.

On July 15 and in Jan. 1920, Jan. and July 1919, and July 1918 extra divi-
dends of 2% (not 2H7c) were paid in Liberty bonds.—V. 110, p. 2662.

Otis Steel Co.—Earnings.—
Quarter Ending June 30 March 3i Total

Net earnings before Fed. taxes. $i.324,558 $1,089,118 $2,413,676
Interest paiTuents. 15,842 29,505 45,347
Depreciation 189,0i9 i89,0i9 378,038
Miscel. charges.. ._ 92,929 50,205 143,134

Oalance $1,026,768 .S820,389$ll ,847,157
Net earnings after taxes and deductions for the six months ended June 30

totalled $1,536,291, equivalent to nearly five times the requirements for
the half-year's dividends on the outstanding preferred stock.—V. lii, p. 185

Owens Bottle Co.—Earnings.—
Income Account for Six Months ending June 30.

1920
Manufacturing profit and royalties $2,305,527
Other income 228,714

1919
$1,374,491

49,183

Total income... ..$2,534,241 $1,423,674
Operating expenses 544,205 473,823

Net earnings of Owens. .$1,990,036 $949,851
Net earnings of subsidiary companies 1,201,881 752,928

Total net.. ...$3,191,917 $1,702,779
Federal taxes 686,800 263,791

.$2,505,117 $1,438,988Net profit—V. 110. p. 2493.

Pacific Gas & Electric Co. of Calif.—Gas Rate Advance.
The California RR. Commission has granted the company permission to

advance gas rates in central and northern California on an average of 10%

.

A 15% advance in electric rates was given two weeks ago. The new rates
are effective July 24 and add from 5 to fifteen cents a 1,000 cu. ft. to
present gas prices.—V. Ill, p. 394, 195. *

Pan-American Petroleum & Transport Co.—Listing—
The New York Stock Exchange has authorized the listing of (a) $25,500

additional Class B Common stock (par $50) upon official notice of issuance
in exchange for 255 shares of the Common stock of Mexican Petroleum
Co., Ltd.. of Del. and (b) on and after Aug 1 1920 $6,378,500 additional,
on official notice of issuance as a 10% stock dividend—V. 110. p. 2493

—

making the total amount applied for $20,099,400.
Earnings Four Months Ended April 30, 1920.

Gross income from operations $4,327,373
Expenses . 1,362.807
Pro\asion for depreciation 529,261
Interest (net) Cr43..587
Prov. for income & profits taxes 490.000

Balance surplus $1,988,893
Dividends received 1.1 87 .393
Co's proportion of undivided profits 300.200

Net profit $3,476,487

The committee on secm-ities of the N. Y. Stock Exchange has ruled that
the Common stock and Common Stock "B" be quoted ex the 10% stock
dividend on Aug. 3.

Earnings Mexican Petroleum Co., Ltd., see that caption,

V. Ill, p. 394.

(J. C.) Penney Co.—Earnings.—
Income Account Six Months ended June 30 1920.

Sales .$15,850,873 Gross profits $4,395,658
Costs 11,889,217 Expenses, Fed. taxes, &c. 3,420,642

Net profits $975,016
Preferred dividends 104,069

Balance $3,961,656
Other income 434,002

Gross profits
-V. Ill, p. 395.

.$4,395,658 Surplus $870,947

Pepperell Mfg. Co., Boston.—Extra Dividend.—
An extra dividend of 6% has been declared on the stock, together with

the regular semi-annual dividend of 4% , both payable Aug. 2 to holders of
holders of record July 22.—V. 106, p. 820.

~Pierce-Arrow Motor Car Co., Buffalo.—Earnings.—
The Results of Operations for the Three Months ending June 30 1920.

1920 ZMos. 1919. 1920 QMos. 1919.
Oper.profit after deduct,

all exp. of opor., incl.
repairs & maint., & for
depi-oc. of property &
equipment $1 ,432.706

Fed . taxes, int . . &c 726 ,927
$969,263 $2,654,199
343,459 1,231,165.

$1,915,701
722.013

Pref. dividends (2%)200,000(2%)200,000(4%)400,000(4%)400.000

Balance, surplus . $505,779 8425,804 $1,023,044 $793,688
Dividends of $1 25 per share wore paid on the Common stock quarterly

Aug.H917 to May 1919. both incl.: none since.—V. 110, p. 2392.

i'oole "Engineering & Machine Co.— Sells Sub Co.—
The deal for the sale of the Maryland Pressed .«;tool Co. . a subsidiary locat-

ed at Hagorstown. Md., has been completed and the property will be turned
over to the purchasers. These are Now York intoresls. which were rep-

resented in the deal by the Rodcrmau Company, through wlioni the nego-
tiations wore carried on wi(li Pros. S. Proctor Brady. The pui-chasors will

continue the manufacture of pressed steel parts and will also add the man-
ufacture of electrical parts.—Baltimore "Sun"—V. 110. p. 26S.

Punta Alegre Sugar Co.—Sale of Mill.—
It is understood that nogot iations for the sale of the company's Trinidad

mill are being concludtHl for a iirice said to 1)0 in the neighborhood of .$3,-

000 000 which roprosonts a profit of nearly $1,000,000 to the company.

—

V. 109, p. 1(598. 1705.

Pure Oil Co.—Quartcrhj Report—One-Half of the Quarterly

Dividend of 4:% to Be Paid for the Present in Stock.—
This company, formerly known as the Ohio Cities Gas Co., has declared

a dividend of 4% on the Coinmon stock, payable Sept. 1 to holders of
record Aug. 15; 2% of which shall bo paid in Common stock and 2' c to be
paid in cash. In 1916 and in 1918 stock di\-ideuds of 5% were paid.
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See official explanation of aforesaid action, together with
quarterly report of earnings, balance sheet, &c., under
'Report's and Documents" on a subsequent page; also see

comparative balance sheet under "Financial Reports" above.
—V. Ill, p. 79.

Quissett Mill Corp., New Bedford.—Extra Dividend.—
An extra di^-idend of SIO per share has been declared on the Common

stock, together with the regular quarterly dividend of S2, both payable
Aug. 14 to holders of record Aug. 4. An extra dividend of $10 per share
was paid in Mav last, §50 in Aug. 1919 and extras of $20 were paid in 1918
and 1917.—V. 110. p. 1856.

Remington Typewriter Co.—Reported Acquisition.—
See Wahl Co. below—V. 110, p. 1754.

Riordon Company, Ltd.—Initial Dividends.—
^ The Montreal "Gazette" of Montreal .luly 23 stated in substance: Initial
dividends of 1M% on the 7% Pref. stock and of 2% on the 8% Preference
shares have been declared by this recently consolidated company for the
quarter ending Aug. 31, and will be paid some time in September.
The declaration involves the di.stribution of .$375,000, of which $187,500

will Ibe paid into the treasury of the old Riordon Pulp & Paper Co., wliich
holds 51,500,000 of the 8% Preference shares and $9,000,000 of the 7%
Pref. stock, in addition to $12,000,000 of Common stock.—V. Ill, p. 395,
301.

Santa Cecilia Sugar Corp.—New President, &c.—
C. B. Goodrich has been elected President succeeding M. H. Lewis and

R. L.Dean has been elected Vice-Pres. and Treasurer.—V. 110, p. 2656.

Savage Arms Corporation.—Earnings.—
The statement for the quarter ended June 30 1920 shows total earnings

of 8128,637 (after deduction of operating expenses and depreciation), from
which there was paid $119,553 as dividends (1K% on Pref. stock and the
same on Cormnon), leaving a balance, surplus, of $9,084.—V. 110, p. 1856.

Schulte Retail Stores Corp.—Stock Offered.—Morton
Lachenbruch & Co., New York, are offering at $65 per share,

a limited amount of the company's Common stock (no par
value). The bankers state:

Company.-—A holding company organized Sept. 6 1919 in Delaware, to
hold all of the capital stock of the Schulte Cigar Co., the Schulte Realty Co.
(which owns several hmidred leases in about 70 cities) and the Mutual-
Profit Coupon Corporation.
9^ Business. &c.—Company operates retail stores in most of the large cities
of the Eastern, Middle Western, Southern and Southwestern sections of the
country for the sale of cigars, tobacco, cigarettes and accessories. Among
the more important cities in which stores are located are: New York, Bos-
ton, Buffalo, Chicago, Newark, Washington, Philadelphia, Albany, Bridge-
port, Detroit, Dallas, Rochester, Columbus, Trenton, Wilmington, Atlanta,
Camden, New Haven, New Orelans, Brooklyn and Springfield.
At present time operates 196 stores, and duiing the coming year company

intends to make an intensive drive in New England, tUe South and the
Middle West, whereby the number of stores will be increased to 250. Most
of these locations have already been»procured and will be occupied as soon
as possession can be had. In 1909 company operated only 22 stores in
three cities. The Schulte Retail Stores Corp. also owns 3 cigar factories,
which manufactiu'e most of the high-grade cigars sold in the Schulte stores.

h- CapilaUzntion—'' < >:
''- t^ Ep t, - " Authorized. Outstanding.

Preferred stock, 8% (par $100) $2,000,000 $.500,000
f;ommon stock (no par value) [increased from
l 130,000 shares in July 19201 205,000 sh. 130,000 sh.

Dividends.—Dividends at rate of 8% per annum are beiug regularly paid
on the Preferred stock. So far as dividend payments on the Com-mon
stock are concerned, che company has always pur.sucd the poLcy so suc-
cessfully followed by the U. S. Steel Corp. and other large concerns of
putting ah surplus earnings back into tne property for the further develop-
ment of the business. [An unconfirmed rumor has it that a 50% Common
stock di\'idend will be declared in the near future.]

Jianiings.—As comjjany nas always been a very close corporation, no
statement of earmngs has ever been made public. However, it is understood
that gross sales, including those of subsidiary companies, at the present time
are running at the rate of about $18,000,000 per annum and that when the
new stores already contracted for are in operation these sales should ap-
proximate $23,000.000 per annimi.^V.J09^p .^085

.

Sears, Roebuck fe'Co.—To Open New Store,
~ The company, it is stated, will open a new store at Philadelphia about the
middle of October, giving employment to about 2,000 at first and increasing
the" number to about 8,000 in five years.

L. J. Rosenwald, who will be in charge of the store, is quoted as saying:
"The Philadelphia store will serve a double purpose, we hope. First, it will
help to enlarge our field activity in the East, and second, it will take
part of the bjjrdenjiowj;esMn^upOT^th^_Chicag^ P^^ZSi

Shaffer Oil & Refining Co.~Notes Offered.—
^ The 82.000,000 Secured 7% Conv. Sinking Fund gold notes dated June 1

1920 are being offtred at 97% and int., yielding about 8%, by Illinois Trust
& Savings Bank, Groat Lakes Trust Co., Merchants' Loan & Trust Co.,
Chicago Trust Co., H. M. Byllesby & Co., Inc., Fort Dearborn Trust &
Savings Bank, Peoples Tru.st & Savings Bank and Montgomery & Co.
Fnll description of notes with excerpts from letter of V.-Pres. A. S. Huey
are given in V 1 l_aj),_2494;^;y^lU , p. 292^_
Shove Mills Corp., FaHRiver.—50% Stock Dividend.—
The stockholders on July 27, adopted the recommendation of the directors

to convert part of the undivided profits into permanent capital by increa.sing
the Capital stock from S800,000 to $1,200,000, by issue of a stock dividend
of 50%. A .supplementary action permanently retired $25,000 or 250
shares of the present stork.
The corporation has about 77,000 spindles and 2,100 looms, and manu-

facturcs print cloth yarn goods.--^V. Ill, p. 395.
_ _'^ _

j
Sinclair Consolidated Oil Corp.—Board Increased, &c.—The board of directors has been increased to 23 members,

and executive and finance committees have been created,
the membership in each case being as_follows:
f '

1^
Board of Directors as Enlarged.

p"c. A. vlraley of Kansas City; Edward H. Clark of Pan Francisco and New
York; Wm. E. Corey, Chairman of the Midvale Steel Co.: C. E. Crawley
of Tulsa; Jos. M. t:udahy of Chicago; J. Fletcher Farreil, Treasurer; Samuel
L. Fuller, of Kissel-Kinnicutt & Co.; D. L. Hoober and W. H. Isom, Vice-
Presidents: Daniel C. Jackling, Managing Director Utah Copper Co.;
E. R. Kempof Tulsa; Wm. P. P.hillips, of J. & W. Seligman & : o.;MarkL.
Requa, formerly Gen. Director, Oil Division, U. S. Fuel Administration.

E. W. Sinclair, President Exchange Nat. Bank, Tulsa; H. P. Sinclair,
President; John A. Spoor, Frank Steinhart, President Havana Electric RR.,
Light & Power Co.; Colonel William Boyce Thompson; Elisha Walker: A. E.
Watts, Vice-Pres.; Harry Payne Whitney of N. Y.; Albert H. Wiggin,
Chairman Chase National Bank, N. Y.; R. Thornton Wilson, of R. T.
Wilson & Co., New York.
' Executive Committee.—Messrs. Corey, Farreil, Fuller, Sinclair, Spoor,
Thompson, Walker, Wiggin and Watts.

Finance Committee.—Directors Farreil, Phillips, Sinclair, Walker, G.T.
Stanford and P. W. Thirtle: also Edward R. Tinker, V.-Pres. of Chase
Nat. Bank, N. Y., and Theodore Schultz of 14 WaU St., N. Y.
Among the new directors are .John A. Spoor of Chicago, Chairman of the

Chicago Junction Rys. & Union Stockyards Co., and Elisha Walker, of
Blair & Co. of N. Y. Both of these men, it will be noted, are to serve on the
executive committee and Mr. Walker will serve on the finance committee.
—V. Ill, p. 301, 187. =--'„*'* >-. '"''

j^t±^

South Porto Rico Sugar Co.^—Listing.—
The New York Stock Exchange has authorized the listing on and after

Aug. 6 of .55,580,600 additional Common stock (par $100). on official notice
of is.suance, making the total amount applied for $11,205,600. This new
Common stock is to be issued on or promptly after Aug. 6 to Common
stockholders of record on .July 24 1920 (as a 100% .stock dividend) and will
carry divs. for the current quarter ending Sept. 30 1920.

xincome Account for Period from Oct. 1 1919 to June 5 1920.
Sugar and molasses sales and sundry receipts $18,173,713
Manufactm-ing and sundry expenses, taxes, interest, &c 12,570,997

a Operating profits to date $5,002,716
Preferred dividends (4%) 200,000
Common dividends (10%) .560,280

Balance, surplus $4,842,436
a Subject to deductions for depreciation and income and profits taxes,
X Subject to adjustment at end of fiscal year.—V. Ill, p. 301, 395.

Springfield (Mass.) Breweries Co.—Not to Liquidate.—
Pres. J. W. Glynn has denied that the company for the present intends

to liquidate.—V. 108, p. 1941.

Standard Milling Co.—Extra Dividend.—
An extra dividend of 2% has been declared on the outstanding Common

stock, together with the regular quarterly dividend of 2%, both payable
Aug. 31 to holders of record Aug. 21. An extra of 2% was paid in Aug.
1919.—V. 110, p. 1978.

Standard Oil Co. of California.—Extra Dividend.—
An extra dividend of $1 has been declared along with the regular quarterly

dividend of $2 50. both payable Sept. 15 to holders of record Aug. 14. A
like amount was paid extra in March and June 1920 and in Dec. 1919.—V. 110, p. 1978.

Standard Sanitary Manufacturing Co.—Extra Div.—
An extra dividend of i % has been declared on the C ommon stock in addi-

tion to the regular quarterly aividends of 1H%, both payable Aug. 10 to
holders of record Aug. 5. In May last a quarterly dividend of 1 J^ % was
paid; in the previous four quarters payments of 2% were made; in February
last an extra of 2% was also paid.—V. liO, p. 2i89.

Stern Bros. (Dry Goods), N. Y.—Accumulations.—
Two dividends of 1 M % each have been declared on the Pref. stock,

1H% of which is applicable on account of back dividends, both payable
Sept. 1 to holders of record Aug. 20. In June last, a dividend of \%%
was paid on account of accumulations.—V. 110, p. 1978, 2298.

Tobacco Products Corp.—Scrip Dividend of 1H%-—
The regular quarterly dividend of 1 J^ % lias been declared on the Com-

mon stock, payable in 2-year 8% scrip, on Aug. 16 to stockholders of record
Aug. 2. In Feb. and May last quarterly cash dividends of 1 K % were paid.

President James M. Dixon says in substance:
"Although the company's finances arc on a very satisfactory basis the

board deems it advisable in view of uncertainty of the money market at
present, to declare this dividend on the Common stock in scrip bearing
interest at the rate of 8% per annum. Cash resources will thereby be
conserved for the purpose of purchasing raw materials to care for the rapidly
increasing business. The tobacco markets are now opening.
"The month of June was the largest and most profitable in the company's

history. Outlook for the balance of the year is very bright."—V. llO,
p. 2495.

Transue & Williams Steel Forging Co.—Earnings.—
Six Months to June 30— 1920. 1919.

Net earnings after taxes and depreciation $469,692 $388,i.53
Earnmgs per share $4 69 $3 88—V. ao, p. 1858.

Trumbull Steel Co., Warren, O.— To Vote on Reducing
the Par Value of the Common Stock from $100 to $25.

—

President Jonathan Warner in a letter sent to stockholders calling a
meeting Aug. 16 to consider the proposal to reduce the par value of the
Common stock from $100 to $25 a share, says in substance:
"Your directors have felt that initial distribution of the company's sur-

plus account, which is now considerable, should be made through the
medium of a Common stock dividend and thus a part of this surplus would
be transferred to permanent capital account, which, in the opinion of your
board, would be advantageous to both Common and Pref. stockholders:
furthermore, it was the opinion that the par value of the Common .shares

sliould be reduced to smaller unit basis.
"At a lower par value the employees and others would be able to purchase

stock with a much smaller investment than is possible at the present value,

and the shares would thus command a broader and better market. The
lower par plan can be carried out at a great saving to the stockholders and
we belive that it will accomplish practically the same results as any of the
other plans considered." Compare V. Ill, p. 301, 196.

Union American Cigar Co.—Liquidating Div. of 20%.—
The directors have declared a distribution on the Pref. stock of 20%

on account of principal and interest, in liquidation, payable Sept. 1 to hold-

ers of record Aug. 15. On June 1 last, a liquidating dividend of 15% was
paid, making total distributions to date 35%. The company's plant has
been^taken^verby^P^Lorillard .&^Co.—V . 110.p^2083. ,___i_ .__ ::_ ^,

Union CottorTMfg. Co.," Fall River, Mass.—Dividends.
A quarterly dividend of 30% in cash has been declared on tha capital

stock, payable Aug. 2 to holders of record July 28. In February and May
last quarterly dividends of 10% were paid.—V. 109. p. 484.

Union Oil Co. of Del.—Central Petroleum Co. Purchase.—
Repljang to inquiries as to whether the purchase by company from the

Texas Co. of control of Central Petroleum Co. signified possibilities of a
merger with the Texas Co. , Pres. Charles H . Schlacks stated: "Acquisition
by companv of control of Central Petroleum Co. is an outright purcha.se for

cash from the Texas Co. and has no other significance so far as the Texas
Co. is concerned.

"Central Petroleum is a holding company for one of the largest and most
valuable oil producing properties in Oklahoma and this purchase establishes

Union Oil Co. (of Del.) as one of the foremost producers in that field.

—See V. Ill, p. 395.

United Retail Stores Corp.—Listing—Earnings.—
The New York Stock Exchange has authorized the listing on and after

Aug. 16 of 35,967 additional shares of Common stock, class A, no par value,

on official notice of issuance as a 5% stock dividend, making the total

amount applied for 629,207 shares.
On July 16 1920 the corporation had acquired 254,666 shares of the

United Cigar Stores Co. Common stock, by the issuance therefor of 509,332
shares of the United Retail Stores Corp. Class A Common stock.

r Condensed Income Account for the Six Months ending Jan. 31'1920.

Netprofit for the six months ending Jan. 31 1920 $4,706,332
Less dividends: Common stock 1,675,047

Surplus Jan. 31 1920 $3,031,285
Federal income and excess profits tax to be deducted when paid.

—

V. 110, p. 2664.

Vanadium Corp. of America, Inc.—Earnings.—
Income Account for Six Months ended June 30 1920

Gross sales $5,966,046
Expenses 3,941,051
Federal taxes, &c.. 728,032

Otner income $22,550
Total income $1 ,319,513
Dividends 747,919

Surplus... $571,594Net operating profit. ..$1,296,963—V. Ill, p. SO.

Virginia-Carolina Chemical Co.—Annual Results.—
The reports for the fiscal year ending May 31 1920 shows net profits

(after Federal taxes and depreciation) of $9,251,746, against $8,933,335 in

year 1918-19; surplus, after dividends of 6% on Common and 8% on Pref.

stock, $3,990,939, against $3,382,027.—V. 110, p. 2664.

Wabasso Cotton Co., Ltd.— To Create No Par Val. Shares.
The shareholders will vote Aug. 26 on authorizing the directors to apply

for Supplementary Letters Patent, changing the Capital stock to 35,000
Common shares without nominal or par value.—V. 109, p. 987. !

Wahl Co., Chicago.—Practically Merged.—
It is understood that this company and the Remington 'j'ypewriter Co.

have been practically merged through which this company will receive

in cash immediately $1,700,000. This tran.saction is understood to involve

certain typewriter and adding machine accessories which the company
controls.—("Chicago Economist.")—V. 110, p. 568^

For other Investment News, see pages 503 and 506.
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THE NEW YORK CENTRAL RAILROAD COMPANY

REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR
ENDED DECEMBER 31 1919.

To the Stockholders of The New York Central Railroad Company:
The Board of Directors herewith submits its report for the

year ended December 31 1919, with statements showing
the income account for the year and the financial condition

of the company.
The operation and maintenance of the company's road

were continued under Federal control during the year 1919.

The mileage covered was as follows:
1919. 1918. Increase Decrease
Allies. Miles. Miles. Miles.

Main line and branches owned 3,699.18 3,699.14 .04
Leased lines 1,919.03 1,920.40 1.37
Lines operated under trackage rights. . 451 .20 456.25 5.05

Total road operated 6,069.41 6,075.79 6.38

Federal control of the property of this company continued
during the year 1919 under the contract of December 27
1918, providing for the payment of an annual standard
compensation. On December 24 1919, however, the Presi-

dent of the United States issued a proclamation relinquishing
from Federal control, effective the first day of March 1920,
at 12.01 o'clock a. m., all railroads, systems of transportation
and property of whatever kind taken or held under such
Federal control and not theretofore relinquished, and restor-

ing the same to the possession and control of their respective
owners.

Prior and subsequent to the President's proclamation.
Congress was actively engaged in the consideration of

legislation to meet the railroad situation in its various phases.
Including such provisions as would protect the carriers dur-
ing the transition from Federal to private control. Ultimately
there was passed the Transportation Act approved February
28 1920, the essential features of which are as follows:

The provision of means and machinery for transferring the
properties.

The funding of the carriers' indebtedness to the United
States.
The continuance of rates in effect September 1 1920.
Guaranty to the carriers for six months after the termina-

tion of Federal control.
Arrangements for new loans to the railways during the

transition period.
Provision for railroad boards of labor and an adjustment

board as a means of settling disputes between the carriers
and their employees.

The Transportation Act also includes amendments to the
Interstate Commex'ce Act which, among other things, direct
the Interstate Commerce Commission to establish rates
which will be adequate to provide the carriers, as a whole
or within such rate groups as the commission may fix, with
an aggregate annual net railway operating income equal
to a fair return upon the aggregate value of their property
which for the two years beginning March 1 1920, is fixed
at a sum equal to 53^% per annum on the aggregate value
of their properties and in the Commission's discretion an
additional one-half of one per cent per annum to make
provision for improvements. The Act amends the Inter-
state Comm.erce Act by making provision for consolidations,
mergers and pooling under certain limitations, for joint use
of terminals, for the regulation of security issues, and, in
addition, delegates to the Commission numerous other
powers.
On March 10 1920 the Board of Directors authorized

the execution and filing of the company's written state-
ment accepting the provisions of Section 209. The effect
of this wUl be that for the six months to September 1 1920,
the income of the company will be on the basis of the com-
pensation paid by the Government during Federal control.

In the early part of 1918, the Raih-oad Administration
directed that an accurate separation of accounts should be
made in order that those pertaining to the operation prior
to Federal control and those relating to the operations by
the Director-General might be segregated. This entailed
an exhaustive examination of the accounts in all depart-
ments. The corporate officers have kept in close touch with
this situation and have employed examiners for the purpose
of verifying the separation made by the Director-General.
The additional expense for these examiners has been more
than justified through the correction of errors which other-
wise would have operated to bring about a loss to the com-
pany.
During the year, the Director of the Division of Capital

Expenditures required the earners to signify their approval,
or otherwise, of projects contemplated by the Railroad
Administration and they were further requested to furnish
a statement as to the position of the corporations in regard
to financing. With the e.xcoption of some few projects of a
strictly corporate nature or whicli would not be inaugurated
until after the end of Federal control, the New York Central
Railroad Company advised the Division of Capital Expendi-

tures that it was not prepared to finance the projects from
its own funds or to furnish collateral whereby it might assume
the charges to its Capital Account required to carry out the
work. The result has been that in the main the improve-
ment projects have been financed by the Railroad Admin-
istration. In due course this company must arrange to reim-
burse the Director-General for the amounts advanced by
him in this connection, which, from January 1 1918 to the
end of 1919, approximated $40,000,000.
The changes in the property investment account for the

year were as follows:
Additions and betterments—road

Expenditures by the Federal Manager $9,508,853 07
Expenditures by the corporation 325,158 49

$9,834,011 56
Additions and betterments—equipment

Expenditures by the Federal Manager,
less equipment retired and transferred-. $364,299 14

Equipment assigned to the NYC ER by
the U. S. RR. Administration 6,883,899 00

Expenditures by the corporation 499,082 30
7,747,280 44

Total addition to road and equip, accts. $17,581,292 00
Improvements on leased railway property
Expenditures by the Federal Manager $5,767,605 57
Less miscellaneous credits by the corport'n 40,263 93

5,727,341 64
Improvements on misc. physical property
Expenditures by the Federal Manager .526,000 07
Expenditures by the corporation 169,005 05

$195,005 12
Less credits by the corporation 50 ,000 00

145,005 12
The net increase in property investment

accounts during the year being $23,453,638 76

There was no change in the Capital stock of the company
during the year.

Since the date of the annual meeting on January 22 1919
the number of stockholders has increased 1,752, the total

number at the end of the year being 30,445, of whom 30,180
were in the United States and 265 abroad. The par value

held by those in the United States was $247,825,355 and by
those abroad $1,772,000, the average holdings being 82 and
67 shares respectively. In 1915 the numbers reported were
22,270 in the United States and 2,772 abroad, the general

average holding being, approximately, 100 shares, while at

the end of 1919 it was 82 shares.

The changes in the funded debt of the company are shown
in the following statement:
Amoimt as reported on December 31 1918, was $688,285,201 45
which has IJeen increased as follows:

N. Y. C. RR. Equipment Trust of 1917
certificates $7,410,000 00

Two-year 5% promissory note—Gary Land
Company 211,759 04

Two-year 5% promissory note—Chicago
Lake Shore & Eastern Railway Company. 78,567 21

7,700,326 2o

$695,985,527 70
and has been reduced as follows:

Payments falling due during the year and on
January 1 1920, on the company's liability

for certificates issued under equipment
trust agreements as follows:NYC. Lines Trust of 1907, installment
due November 1919 $1,492,884 74

N Y. C. Lines Trust of 1910, installment

due January 1919 1,406,413 74
N Y. C. Lines Trust of 1910, installment
due January 1920 1,406.413 74

N Y. C. Lines Trust of 1912. instalhneut
due January 1919 688,398 90

N Y. C. Linos Trust of 1912, installment
duo January 1920 688,398 90

Boston & Albany Trust of 1912, installment

due October 1919 500,000 00
N Y. C. Lines Trust of 1913, Installment

due January 1919 742,117 61
N Y. C. Linos Tru.st of 1913, installment

duo January 1920 742,117 61
NYC. RR. Co. Trust of 1917. installment
due January 1919 547,000 00

N Y. C. RR. Co. Trust of 1917, installment
duo January 1020 - 1.11<.000 00
It was further reduced on September 15
1919 by the maturity of Two-year Col-
lateral gold notas amounting to 15,000,000 00
(To take up these notes at maturity there
was is.sued a like amount of ono-year 6%
notes, secured by pledge of $20,000,000
of 4>i% New York Central refunding
and improvement mortgage bonds,
series A, and 75.000 shares of first pro-

forrod stock of the Reading Company,
but as these notes run for but one year -.,- o,
they are classified as bills payable) 24,JdO.<4& Jt

leaving the funded debt on December 31 1919 $671,654,782 46

In addition to the funded debt outstanding December 31

1919, there are shown on the balance sheet loans and bills

payaiile to the amount of S49,829,.")(X) as hereinafter men-
tioned, or a total of .$721,484,282 46 for the company's long

and short term obligations against a total of $730,248,-

201 45 in 1918.

The $7,410,000 of Now York Central Railroad equipment
trust of 1917 certificates, shown as an increase in the funded
debt, had boon held in the company's treasury, ha^'ing been
acquired in 1917 and 1918 but not sold by the company
until the early pai't of 1919.
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The notes to the Gary Land Company and the Chicago
Lake Shore & Eastern Raihvaj' Company were given in

connection with an exchange of lands at Gary, Indiana.
They both mature on December 23 1921.

. In January 1919 the company made application to the
War Finance Corporation for advances for its corporate
purposes imder and pursuant to the provisions of Section
9 of the War Finance Corporation Act, approved April 5
1918, and such advances were granted, during the year, to

the extent of $17,500,000, on this company's 6% demand
notes which are now outstanding.
On November 17 1919, the company issued its six-months

6% notes for S6 ,000 ,000 to retire a like amount of notes then
outstanding.
The total amount of loans and bills payable of the company

outstanding on December 31 1919 was $49,829,500 as

follows:

War Finance Corporation $17,500,000 00
CoUateral notes 21,000,000 00
Secretary of the Treasury 6,500,000 00
Banks, trust companies and miscellaneous 4,829,500 00

Total - -$49,829,500 00

Of the 4,500 freight cars and 120 locomotives allotted by
the Director-General of Railroads to this company there were
delivered in 1919, 1,944 freight cars and 6 locomotives;
these, together with the equipment delivered in 1918, com-
pleted the entire allotment. The 10 locomotives allotted

to this company as lessee of the Boston & Albany Railroad
were also delivered in 1919. Arrangements have been made
by which the Director-General is to take at par the 6%
equipment trust notes of the company, maturing in equal
annual installments over a period of fifteen years , in payment
for approximately 75% of the cost of this equipment, and by
which the remainder is to be paid to him by deducting that
amount from the equipment depreciation and retirement
credits arising in the company's favor under its standard
contract vnth him.
While throughout the country there is a general shortage

of equipment, yom* officers feel that with its allied com-
panies. The Michigan Central Railroad Company, The
Cleveland Cincinnati Chicago & St. Louis Railway Company,
The Pittsburgh & Lake Erie Railroad Company and The
Pittsburgh McKeesport & Youghiogheny Railroad Com-
pany, your company has reasonably fulfilled its obligations
to the public. During the years 1914-1919, inclusive, there
were purchased by the five companies mentioned 925 new
ocomotives, 473 new passenger-train cars and 54,408 new
freight-train ears, at an aggregate cost of $128,717,930.
To-day this equipment would cost approximately $243,-
468,650, or $114,750,720 more than was paid for it. There
has also been closed by your company a contract known
as The New York Central Railroad Equipment Trust of

1920, covering 196 locomotives, 265 passenger-train cars
and 9,244 freight-train cars at a total cost of $48,318,035,
delivery of which is expected in the fall of 1920. A portion
of this equipment may be allocateod to other system lines

upon equitable terms as the need develops.

SUMMARY OF FINANCIAL OPERATIONS
AFFECTING INCOME.

Compensation accrued for Year Ended Year Ended Increase (+) or
the possession, use and Dec. 31 1919 Dec. 31 1918 Decrease (—

)

control of the property
of this company and its

leased lines:
Compensation stated in
contract $55,802,630 50 $55,802,630 50

Additional compensation
accrued account com-
Eleted additions and
etterments 1,887,957 59 *521 ,877 71 +$1,366,079 88

Total compensation ac-
crued --- .'$57,690,588 09

Miscellaneous Operations:
Revenues $2,825 69
Expenses and taxes 4,275 34

Net deficit- -.-

.?56. 324,508 21 +.$1,366,079 88

$1,963 59
4.925 78

+$862 10—$650 44
$1,449 65 $2,962 19 -$1,512 54

Other Income:
Income from lease of road
Miscellaneous rent income
Miscellaneous non-operat-

ing physical property--
Separately operated prop-

erties—profit
Dividend income
From funded securities
From unfunded securities
and accounts

From sinking and other
reserve funds

Miscellaneous income

$103,725 39
1,046,042 62

583,686 02

871,601 52
6,018,702 75
859,863 25

4,039,728 66

45,880 52
50,135 47

$106,424 88
904,841 70

632,283 40

1,147,244 01
6,379,728 57
500,845 06

*3,223,732 79

54 ,274" 23

—$2,
+$141

699 49
220 09

—48,597 38

—275
—361
+359

642 49
.025 82
018 19

+ 815,995 87

+45,—4 880 52
138 76

Total other income.. $13,619,366 20 $12,949,374 64 +.S669,991 56

Gross income $71,308,504 64 $69,270,920 66 +$2,037,583'

Deductions From
Gross Income:

Rent for leased roads
Miscellaneous rents
War taxes accrued
Miscellaneous tax accruals
Separately operated prop-

erties—loss
Interest on funded debL_
Interest on unfunded debt
Amortization of discount
on funded debt

Corporate general expenses
Mamtenance of invest-
ment organization

Misc. Income charges

$9,288,648 35
675,986 84

1,830.5.50 40
193,678 10

82,015 95
29,227,222 10
5,100,843 42

552.076 06
915,800 46

4,772 88
323.290 21

—$26,261 80
—13,087 76
—186.951 52
+ 57,336 67

+ 19,387 70
—205.401 25
+ 3,096,479 32

—4,899 50
+ 627,132 62

+4,772 88
+ 20,801 85

Total deductions from
gross income $48,194,884 77 $44,805,575 56 +$3,389,309 21

.$9,314,910 15
689,074 60

2,017,501 92
*136,341 43

62,628 25
29,432,623 35
2,004,364 10

556,975 56
288,667 84

*302,488 36

$23,113,619 87 $24,465,345 10 —$1,351,725 23

Year Ended Year Ended Increase {+ ) or
Dec. 31 1919. Dec. 31 1918. Decrease (—).

Less: Revenues and expen-
penses applicable to the
period prior to Jan. 1,
1918 settled for account
of the corporation by
the United States Rail-
road Administration... $3,196,369 22 $6,548,223 55 —$3,351,854 33

Net corporate income $19,917,250 65 $17,917,121 55 +$2,000,129 10

Disposition of Net Income:
Dividends declared (5%

each year) $12,479,611 25 $12,479,610 00 +$1 25
Smkmg funds 4,576 56 115,563 46 —110.986 90

Total appropriations
of income $12,484,187 81 $12,595,173 46 —$110,985 65

Surp. for the year car-
ried to prof. & loss. $7,433,062 84 $5,321,948 09 +.$2,111.114 75

Figures for 1918 restated for purposes of comparison.

PROFIT AND LOSS ACCOUNT.
Balance to credit of profit and loss December 31 1918 $80,943,297 90
Additions:

Surplus for the year 1919.. $7,433,062 84
Sundry deferred credits and adjustments.. 119,057 33
Profit on road and equipment sold 29 ,400 63

7.581,520 80

$88,524,818 70
Deductions:

Surplus appropriated for investment in
miscellaneous physical property $4,651 00

Loss on retired road and equipment 665,363 11
Reversing October, November and Decem-

ber 1918, accruals of dividends on the
capital stock of the New York & Harlem
Railroad Company due to the failure of
the lessee of the New York city traction
line to pay rental- - 66,739 00

Advances and interest thereon to Toledo
Terminal Railroad Company, for pay-
ment of interest on bonds, canceled by
judgment of the Supreme Court of Ohio- 110,880 00

Sundry deferred debits and adjustments
and various uncollectible accounts 54,040 72

901.673 83

Balance to credit ofprofit and loss December 31 1919 $87,623,144 87

The compensation stated in the contract and accrued as
income for the possession, use and control of the property of
this company and its leased lines remained at $55,802,-
630 50 for the year 1919. There was, however, accrued
additional compensation in amount $1,887,957 59 account
interest on completed additions and betterments (this being
mainly on cost of 1917 Trust and government allocated
equipment). There had been accrued in 1918 interest

amounting to $521,877 71 on owned, trust and government
allocated equipment placed in service during Federal control.

There was a decrease in the net de icit from miscellaneous
operations of $1,512 54 as a result of a better showing for the
demonstration farm of the company.
The miscellaneous rent income of the company showed an

increase over the previous year of $141,200 92. This is

mainly attributable to an increase in rentals charged for

the company's properties and to a more complete occupancy
of the same due to increased demand for premises.
The apparent decrease of $48,597 38 in the revenue from

miscellaneous non-operating physical property is largely

caused by a change in the method of accounting for deprecia-
tion on the buildings within the Grand Central Terminal
area. In former years the accrual covering this deprecia-
tion was charged to appropriations of income for sinking
fund but is now charged direct against the rentals received
from these buildings.
The decrease in credits to income, account separately

operated properties, is due to an adjustment of an over-
accrual for revenue from these sources in 1918.
The falling off in dividend income is partly accounted for

by the fact that the company received only 10% instead of

14% on its New York & Harlem Railroad Company stock.

The Harlem Company's traction lines in New York City
were leased to the New York Railways Company at a net
annual rental equal to 4% on the Harlem's capital stock.

The lessee has made default under the lease and the property
has been surrendered to and is now being operated by the

New York & Harlem Railroad Company. There were no
receipts of dividend from the Rutland Railroad Company
and Wells Fargo Express Company which contributed in-

come of this character in 1918.
The increase of $359,018 19 in income from funded

securities is due to a change in the character of some of the

obligations held by the company from the funded to the

unfunded class and to interest on additional Liberty Loan
bonds.
The increase of $815,995 87 in interest from unfunded

securities and accounts is mainly caused by the accrual

of interest on unpaid compensation due by the Director-

General of Railroads.
An apparent increase of $45,880 52 in income from sinking

and other reserve funds is due to a change in the method of

accounting.
The falling off in war taxes accrued is due to the 2%

decrease in the income tax rate.

The increase in charges for miscellaneous tax accruals of

$57,336 67 is due to the adjustment in 1919 of an under-

accrual for the year 1918.
Interest on funded debt shows a decrease of $205,401 25

which is almost entirely accounted for by the fact that $15,-

0,000 two-year notes matured in September 1919, and the

n bstitution of shorter term notes for them transferred the

^ligation from the funded to the unfunded debt class.
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The large increase of $3,096,479 32 in interest on un-

funded debt is almost entirely accounted for by the interest

accrued on deferred payments for equipment and on other

accounts due the government.
Increase in corporate general expenses, $627,132 62, is

due to the fact that in 1918 the outlay for only six months
was included while in 1919 not only were a full year's expenses

included but the corporate organization reached its full

development.
The matter of improved railroad facilities in the city of

Cleveland, Ohio, has been under consideration for some
time. Together with other transportation interests the

New York Central Railroad Company is making this the

subject of careful investigation. Plans have been outlined

for the removal of all the passenger traffic from the lake

front, reserving the lake front facilities for freight and indus-

trial purposes. The project includes a new union station.

New Pier K-4, south of the ferryhouse and yards at Wee-
hawken, was completed in 1919 and occupied by the Cunard
Steamship Company under permit. This represents the

commencement of a comprehensive scheme of develop-
ment for steamship purposes at the Weehawken Terminal.

In a suit by the Hocking Valley Railway Company against

the Toledo Terminal Railroad Company the Supreme Court
of Ohio held, that under the contract between the proprietor

companies, the Terminal Company could not use its net

earnings to pay advances made by such proprietor companies
to pay its bond interest accruing prior to 1914 or interest

on such advances. The effect of this decision was to render
worthless this company's claim against the Terminal Com-

pany arising out of the advances in question and accordingly,

$110,880, representing such advances by this company,
and interest thereon, was during the year charged off to

profit and loss.

The Lansing Manufacturers Railroad, which has a spur
line at Lansing, Michigan, reaching a number of industries
and connecting with the lines of both the New York Central
Railroad Company and the Michigan Central Railroad Com-
pany, has been operated under a lease which expires in the
near future. It being desirable to continue the operation of

this line and an opportunity having presented itself to ac-
quire the stock outstanding ($100,000), the Board of Direc-
tors, on December 10 1919, authorized the acquisition of

one-half thereof, the Michigan Central Railroad Company
aequu-ing the remainder. The companies also acquired in

equal amounts $18,000 of note indebtedness.
In 1912 the Lake Shore & Michigan Southern Railway

Company advanced, on behalf of the Cleveland Cincinnati
Chicago & St. Louis Railway Company, the necessary
funds for the acquisition of certain coal lands in Christian,
Montgomery, Fayette, Saline, Franklin and Williamson
counties, Illinois. These advances were transferred to the
books of the New York Central Railroad Company at con-
solidation and carried until October 27 1919, when the
indebtedness, $2,266,824 93, was paid in full by the Cleve-
land Cincinnati Chicago & St. Louis Railway Company.

Appreciative acknowledgment is made to all officers and
employees of their loyal and efficient co-operation and service.

For the Board of Directors,
ALFRED H. SMITH, President.

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1919.

ASSETS.

Investment in road .$481,844,416 65
Investment in equipment:
Trust.. $124,491,570 02
Other 141,631,826 70

266,123,396 72

Improvements on leased railway property
Miscellaneous physical property
Investments in affiliated companies:

Stocks $133,497,345 64
Bonds - 9,742,963 38
Notes... 44,995,158 03
Advances 12,609,862 28

$747,967,813 37
102,630.916 08

8,846,444 29

Other investments:
Stocks - .$31,139,924 32
Bonds... 6,334,760 67
Notes. 12,105,026 03
Advances 675,047 00
Miscellaneous 12.146 42

Total investments.

Current Assets—
Cash . $4,341,947 64
Special deposits 916,728 11
Loans and bills receivable 31,431 99
Traffic and car-service balances receivable 1 69 ,995 07
Miscellaneous accounts receivable 6,362,174 49
Interest and dividends receivable 4,070,608 26
Rents receivable
Compensation due from United States
Government 29,299,169 84

Deferred Assets—
Working fund advances
Insurance and other funds
United States Government;
Cash taken over $13,407,045 26
Agents' and conduc-

tors' balances 12,012,785 53
Material and supphes. 35,406,074 02
Assets December 31

1917, collected 7,168.071 48
Other items 8,178,08153

Other deferred assets.

.$27,425 89
1,138,895 94

76,172,057 82
1,095,451 23

Unadjusted Debits—
Rents and insiu-ance premiums paid in
advance $336 61

Discount on funded debt unamortized 6,333,569 80
Securities acijuired from lessor companies

(percontra) 457.851 00
Other unadjusted debits 2,444,689 52

206,845,329 33

50.266,904 44
,110,557,407 51

45,192,055 40

78,433,830 88

9,236,446 93

Securities issued or assumed—unpledged ($264,005)
Securities issued or assumed—pledged ($20,000,000)

Total $1,213,419,740 72

LIABILITIES.
Stock—

Capital stock
Long Term Debt—

Funded debt unmatured:
Equipment obligations $39,670
Mortgage bonds 526,194
Debentures 105,500
Notes 290,

4.56 21
000 00
000 00
326 25

Current Liabilities—
Loans and bills payable $49,829,
Traffic and car-service balances payable. 869,
Audited accounts and wages payable 2,629
Miscellaneous accounts payable 6,453
Interest matured unpaid 2,818
Dividend declared, payable Feb. 2 1920.. 3,119
Dividends matured unclaimed 183,
Funded debt matured unpaid 57,
Unmatured interest accrued 6,050
Unmatured rents accrued 416,
Other current liabilities 3,088

$249,597.3.55 00

671,654.782 46

500 00
947 06
413 66
241 77
970 78
903 75
266 07
790 00
434 77
870 96
506 91

Deferred Liabilities—
Liabilitytolessorcompaniesforequipment $14,715,322 52
United States Government:

Additions and better-
ments $39,443,634 65

LiabilitiesDecember 31
1917, paid. 25,673,024 19

Corporate transactions 10,091,504 59
Revenues and expenses

prior to Jan. 1 1918. 9,467,201 89
Otheritems 2.235,035 42

Other deferred liabilities.
86.910,

136
400 74
108 11

Unadjvisted Credits—
Taxliability .$2,105,273 75
Insurance and casualty reserves 501.991 38
Operating reserves 49,039 25
Accrued depreciation—road 216,411 65
Accured depreciation—equipment 32,453,083 68
Accrued depreciation—miscellaneous phy-

sical property 808,282 59
Liability to lessor companies for securities

acquired (per contra) 457,851 00
Other unadjusted credits... 20,574,272 14

Corporate Surplus—
Additions to property through income and

surplus ?9S.5T5 85
Profit and loss—balance 87.623.144 87

75,517,845 73

101,761.831 37

57.166.205 44

87,721,720 72

Total -$1,243,419,740 72

Waring Hat Mfg. Corp., Yonkers, N, Y.—Bonds Of-
ferid.—S. W. Straus & Co. are offering at par and int., to
net 6%, $1,000,000 First Mtge. 6% Serial Coupon bonds

Due serially June 15safeguarded under the Straus plan.
1921 to 1934. Circular shows:
Earnimis.—Net profits for period from Oct. 1 1908 to March 31 1920,

after deducting depreciation, interest. Federal taxes, &c., are as follows:
Average UK years, $221,192; .average past four years. .$311,000: calendar
year 1919. $378,425; calendar year 1920 (est.), $440,000. Compare
V. no, p. 2664; V. HI, p. 196.

Warwick Mills.—Extra Dividend of 2}i%.—
.'Vn extra dividend of 2><i% has been declared on the Capital stock to-

gether with a semi-annual dividend of 5%, both payable Aug. 2 to holders
of record July 26. In Feb. last, an extra of 5% was paid.—V. 110, p. 369.

Weber & Heilbroner, Haberdashers, N. Y.

—

New Com-
mon~Slockholders Allowed to Subscribe to 40% of Holdings.—
The company on July 20 filed a certificate at Albany increasing the

«.yommon stock from IL'5.000 sliares (no par value) to 250,000 .shares (no
par value). Common and prcf. stockholders were given tlio right to sub-
scribe at $12 50 per share until July 20 for 53.000 shares of new Common
f';"'^k to the extent of 40 7o of their holdings, making 175.000 shares out-
.siandlng The Pref. stock remains at $2,000,000 authorized and $750,000
issuea.—v. 109, p. 1994.

Western States Gas & Electric Co. of Calif.—Notes
Sold.—Blvth, Witter & Co. and National City Co. have sold

at 96 and interest, to yield 8%, an additional $300,000
5-Year 6 3^% Coll. Trust Gold Notes of 1918 and due Aug. 1

1923. Auth. $1,500,000; outslg., $990,000. B:inkers state:
Security.—Secured by deposit with trustee of AVcstern States Gas &

Electric Co. First & Rof. Mtge. 5% bonds, which issue, except for $245,000
underlying bonds of a closed mortgage, is a first lieu on all property of
the company.

Earnings.-—Not earnings for year ending May 31 1920. directly applicable
to payment of combined interest on bonds and Collateral Trust Notes, in-
cluding present issue, wore 2.6 times tlie requirement. See description
of notes in V. 107, p. 1009.—V. 110. p. 1533.

(S. S.) White Dental Mfg. Co.~Notcs Sold.—
AVm. A. Read & Co. announce the issue of $2,000,000 10-year 8% gold

notes have all been sold. See description iu V. Ill, p. 396.

Wickwire Spencer Steel Co.—Earnings—Directors.—
Quarter ending— June :i0'20. Mar. Sl'20

Sales... - $9,362,651 $7,603,031
Net earnings $1,213,928 $664,302
Balance for common 852,734 302,000
For the six months ended Juno 30 the net after depreciation, bond interest

and estimated Federal taxes, it is reported, amounted fo $1,154,7,34. !

Tliroe new directors have been addixl to the board: Harry IJanisdcll,
Buffalo; John E. White and Jerome R . George, Worcester.—V."lll, p. 396.
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THE PURE OIL COMPANY

Columbus, Ohio, July 24 1920.

To the Shareholders:

At a meeting of the Directors held this day, the following

di\idend resolution was unanimously adopted, with the re-

quest that the quarterly report of the President to the Direc-

tors be printed and given distribution to the stockholders

for their information.

Resolved, That a dividend of 4% be paid on the common
stock of this Company September 1 1920, to the stock-

holders of record at the close of business August 15 1920,

and of said dividend 2% ($.50) per share shall be paid in

cash and 2% ($.50 on each share) shall be paid in common
stock of this Company at par; and

Whereas, All stockholders who are entitled to receive

fractional shares as a part of said stock dividend accruing

to them under this resolution should receive fractional war-
rants evidencing said right; therefore

Be it further Resolved, That The Pure Oil Company issue

fractional warrants as the same may be necessary to cover

the fractional shares of said common stock dividend, and
that such fractional warrants shall not be entitled to receive

dividends and shaU not bear interest.

Columbus, Ohio, July 24 1920.

To the Board of Directors:

Herewith I am submitting to you for your consideration

the Company's Consolidated Balance Sheet at June 30 1920,

also an Income Statement for the first three months of this

fiscal year, that is, April, May and June, as compared with
the first three months of the last fiscal year. The Consoli.

dated Income statement includes aU of the Company's
subsidiaries, except the Union des Petroles D'Oklahoma
and the Oklahoma Producing & Refining Corporation,

whose earnings are only reflected in this statement in the

amount of cash dividends received from those companies
during the period.

The balance sheet proves the Company to be in a strong

financial position. Your attention is called to the gross

operating earnings, which have increased from $11,965,000

to $19,476,000 for the first three months of the year, indicating

that the gross earnings for the fuU fiscal year wiU be in the

neighborhood of $75,000,000, as against $54,000,000 for

last year. During the first three months of this fiscal year

the net surplus income amounted to $5,303,524 36, as

against $2,513,902 28 for the same period last year; a very

remarkable increase in net earnings, and I anticipate that

the earnings for the balance of this fiscal year will show a
heavy increase over a like period for the year ended March 31

1920.

Capital Expenditures and Investments for the last fiscal

year amounted to nearly $17,000,000, made up principally

of investments in The Moore Oil Refining Company, the

Union des Petroles D'Oklahoma, the Oklahoma Producing

& Refining Corporation, and the purchase of oil producing

properties and distributing plants. During the first three

months of the present year we have expended for capital

purposes $1,733,000, distributed as follows: $680,000 made
up principally of 250 tank cars and an investment of $119,000

in the Puritan Oil Company; the Producing Department
$730,000, mainly for development; Refining Department
$175,000, principally in the new Heath Refinery; about

$90,000 for the Distributing Department; $20,000 on the

Salt Plant, and $40,000 on casing-head gasoline installa-

tions.

That these capital expenditures have been wisely and
profitably made is now being shown in the large increase

in the Company's gross and net earnings. To provide

funds for these capital expenditures certain financing was
required in June of this year, which, due to the financial

condition of the country and the great demand for perma-
nent funds, proved very expensive to this Company. It

seems jjroper that the Company should continue its ex-

pansion, but if the cost of raising money continues high,

as we believe it will for some time to come, I am of the

opinion that the stockholders should have the right to benefit

in these high rates, and I therefore suggest and recommend
that for the present, at least, our dividend rate on the

common stock, which I am quite sure can be maintained,
be made one-half in cash and one-half in common stock

at par.

This policy, if adopted for one year, would give the Con-
pany approximately $4,000,000 for re-investment, and at
the same time the stockholder who desired to realize on his

stock dividend would receive an increased rate of return by
reason of the market premium on the common stock.

B. G. DAWES,
President.

COMPARATIVE CONSOLIDATED STATEMENT OF
INCOME AND EXPENSE

FOR THREE MONTHS ENDED JULY 1 1920-1919.

1920. 1919.

Gross Earnings $19,476,420 62 $11,965,611 92
Costs and Operating Expenses 13,288,888 57 8,667,432 15

Net Operating Earnings... $6,187,532 05 $3,298,179 77

Deduct:

Taxes (Including Federal

Taxes) $556,008 14 $552,432 13
Interest on Serial Notes... 49,861 11 37,500 00
Int. on Bonds of Subsidiary

Companies 40,090 47 40,050 72
Amortized Discount on Ser-

ial Notes 33,969 74 12,800 01

Depreciation 204,078 23 141 ,494 63

Total Deductions $884,007 69 $784,277 49

Net Surplus Income $5,303,524 36 $2,513,902 28

THE PURE OIL COMPANY AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEET JULY 1 1920

ASSETS.

Property, Plant & Equipment.$113,404,594: 67
Less Reserve for Depletion

and Depreciation 15,006,402 13
$98,458,192 54

Other Investments 10,816,264 64

Stock in Treasury 997,900 00

Current Assets:

Cash $4,495,665 04
Accounts Receivable 4,439,162 02

Notes & Trade Acceptances
Receivable 583,159 63

U. S. Government Securities 194,515 10

Stocks of Finished Oils 7,840,247 26
Stocks of Crude Oils 3 ,384,586 22
Materials and Supplies 2 ,090 ,949 34

23,028,284 61

Deferred Charges 1,285,436 04

$134,586,077 83

LIABILITIES, CAPITAL AND SURPLUS.

Capital Stock Outstanding:

Common $45,937,500 00

Preferred 12,407,700 00

Preferred—The Moore Oil

Ref. Co 1,000,000 00
$59,345,200 00

Funded Debt:

Bonds—Columbus Gas Com-
pany $1,326,000 00

Bonds—SpringfieldGasCom-
pany 400,000 00

Bonds—Dayton Gas Com-
pany 1,378,000 00

Serial Gold Notes 10,000,000 00
13,104,000 00

Balance Purchase Money Ob-

ligation - 3,000,000 00

Current Liabilities:

Accounts Payable $1,637,467 79
Notes Payable 305,000 00
Accrued Taxes 1 ,574 ,394 02
Accrued Interest 86,842 63

3,603,704 44

Liability Insurance Reserve 20,522 40

Consumers' Deposits 285,735 47

Premium and Discount 9,264,805 15

Surplus - — - 45,962,110 37

$134,586,077 83
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W. H. McELWAIN COMPANY

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED MAY 31 1920.

354 Congress Street, Boston, Massachusetts, July 26 1920.

To the Stockholders:

The Board of Directors submits the following report of the

business of W. H. McElwain Company for the fiscal year

ended May 31 1920, together with a statement of the finan-

cial condition of the Company at that date.

INCOME AC'JOUNT.
UndH-ided Surplus May 31 1919 -- .$2,456,225 69
Add:

Earnings for fiscal year ended May 31 1920,
after deducting depreciation, upkeep and
repairs, but Ijefore deducting the profit-

sharing distribution $4,079,625 83
Less Profit-Sharing Distribution.. 567,441 25

3,512,184 oo

$5,968,410 27
Deduct:

Reserve for Federal Income and Profits
Taxes $940,000 00

Special Contingent Appropriation 123,468 79
Dividends:

First Preferred $349,375 00
Second Preferred 189,00000
Common 480,000 00

Less dividends received and
adjusted on stock bougiit
for retirement and profit-
sharing

$1,018,375 00

1,874 25
1,016,500 75

2,079,969 54

Undivided Surplus May 31 1920 .$3,888,440 73

BALANCE SHEET MAY 31 1920.

ASSETS.

'^Ca'^sh^!!'."-. $761,033 42
Receivables 11-122.802 11
Merchandise 14,038,084 18
Prepaid Items.. -_!!^£^^,26,1,91,649 45

Securities . 386,280 93

Plant AccountllZIIIIIIIII-I 4,144,239 17

Total ...$30,722,169 55

LIABILITIES.

'^'SS^'^!!^"!!:!!:. - $12,687.72882
Capital Liabilities:

First Preferred Stock $7,390,000 00
Purchased for retirement 250.000 00

$7,140,000 00
Second Preferred Stock 2,500,000 00
Common Stock , 3,500.000

00^^^_^^^^^^ ^^
Reserves for Federal Taxes and Dividends.. 1,006,000 00
Surplus - 3,888,440 73

_Total. $30,722,169 55

The balance sheet and other information contained in tliis report include

the assets, liabilities, and other financial facts of the (Company's manu-
facturing and supply departments and of the distributing departments
operated under the names of McElwain. Morse & Rogers, New York;
McElwain, Hutchinson & Winch, Boston; McElwain-Chicago Company,
Chicago; McElwain-Coliunbus Cogipany, C olumbus, Ohio; and McElwain-
Yotmg Shoe Company, San Francisco.

QUICK ASSETS AND WORKING CAPITAL.

The net quick assets of the Company at the close of the

fiscal year amount to a total of $12,443,770 63, an increase

of $4,019,661 76 over the close of the preceding year. The
net quick assets are equal to $174 28 per share of First Pre-

ferred Stock outstanding. These figures are derived by
deducting from the gross quick assets all debts, reserves, and,

in addition, dividends on First and Second Preferred Stock
accrued for the month of May, 1920, at 7% and 6% per

annum, respectively.

The net tangible assets, including securities, at the close

of the fiscal year, amount to $237 73 per share of First

Preferred Stock outstanding.
The Company's merchandise is inventoried on the most

conservative basis possible, which takes into account reduc-

tions in market value on such items as were affected by
changes in market conditions during the latter part of the

fiscal year. It is in excellent condition, free from unde-
sirable items, and, based on the average sales of the last

quarter of the fiscal year, represents only the volume for

two and eight-tenths months, or less than the normal
merchandise carried by this Company. Against merchan-
dise of $14,038,084 18 the Company has booked business
for Fall amounting to $18,000,000.
The Company's receivables are in excellent condition and,

based on the average sales of the last quarter, represent only
slightly above sixty days' business. Collections are good
and the Company's ratio of credit losses has been as low as
in any year of its history.

SECURITIES.
This item in the balance sheet represents at a conservative

valuation mainly stocks of corporations distributing the
Company's product or owning factories leased by the Com-
pany. The investment in securities has been reduced to the
extent of $88,128 71 by liquidation on a satisfactory basis
of securities no longer required by the Company in its

business.
PLANT ACCOUNT.

The Company's plant account has been appraised during
the past fiscal year by Messrs. Thompson & Black, En-
gineers, of New York. Their figures, as of June 1 1919, are
as follows:

Cost of Reproduction.. $7,771,797 43
Less Depreciation 1,898.143 84

Sound Value $5,873,653 59

The book value as of the same date was $3,522,707 18"

The plant account, therefore, is carried on the books at a
figure at least $2,000,000 less than the appraised value,
properly depreciated.
The Company has added no new plants during the year.

It has, however, made necessary extensions in its Upper
Leather Tannery at Manchester, N. H., enlarged its shoe
factory at Claremont, N. H., and installed a modern hydro-
electric equipment at its Newport plant. It is now construct-
ing a two-story brick factory at Keene, N. H., for the manu-
facture of work shoes. All plants have been maintained in
the best of condition by liberal appropriations for mainte-
nance and upkeep, aggregating $350,337 33. In addition
the sum of $233,591 79 has been charged to the depreciation
of buildings, machinery and equipment, exclusive of a charge-
off on lasts, dies and patterns, amounting to $194,861 33^

SALES AND NET EARNINGS. r?^ ^^~'^^J
The sales of the Company during the year aggregate

$49,454,580 59 and exceed any previous year in its iSstory.
Its net earnings, after the deduction of taxes and profit-
sharing, amount to 5.2% on its turnover. In other words,
on each dollar's worth of merchandise the Company has sold,

its net profit has been approximately 5 1-5 cents.

INCREASE OF CAPITAL STOCK.
The Company has issued during the vear, for cash, First

Preferred Stock in the amount of $2,,500,000, Second Pre-
ferred Stock in the amount of $500,000, and Common Stock
in the amount of $.500,000.

RETIREMENT OF FIRST PREFERRED STOCK.
Under Article II, Section 3, of the By-Laws, requiring the

expenditure in the purchase of First Preferred Stock of at
least ten per cent of the net earnings that remain after the
payment of dividends on First Preferred Stock, the Treasurer
has purchased 2,500 shares which the Stockholders will be
asked to retire. The total par value of stock retired in this

way since the organization of the Company will then be
$860,000.

SALE OF STOCK TO EMPLOYEES.
The Directors will recommend to the Stockholders at the

annual meeting the authorization of a further increase of

$1,000,000 in Second Preferred Stock. This class of stock,
normally yielding nine per cent, has always been intended
for members of the organization of the Company, and has
been held largely by executives and foremen. The demand
from factory and distributing house employees has become
increasingly evident. To make the stock more easily avail-

able for them the par value was reduced in February to

$50 per share and in June circulars descriptive of the terms
upon which it wiU be sold to employees were generally dis-

tributed. The new issue is called for on this account.

STOCKHOLDERS.
The holders of First and Second Preferred Stock May 31

1920 numbei'ed 3,877, as compared with 2,360 at the same
time last year.

ADVERTISING.
To protect and augment the good-wiU that is attached to

the McElwain name the Directors have decided to enter upon
a campaign of national advertising. An appropriation has
been made and the advertising firm of Barton, Durstine &
Osborn, of New York, has been selected. The detailed
plans are now being carefuUy formulated and will soon be
in visible operation.

GENERAL.
Your Officers and Directors have been forced to meet the

extraordinary conditions that have been created by the
almost continuous advance in costs and prices in this and
other industries. They have endeavored to meet these con-
ditions in a way that would be fair to each of the parties
contributing to the Company's success—its employees, its

customers, its stockholders and its managers.
The wages of our factory employees have been increased

from time to time, at a rate greater than the increase in the
cost of living. To-day we believe that our per capital wage
ranks among the highest in the shoe industry and is reflected

in the quality of our worlonanship.
The Company's customers have been offered its product at

so fair a price that your officers have been forced during the
past Winter and Spring to decline a large volume of business
beyond the capacity of our plants.

In fairness to holders of First Preferred Stock, your Direc-
tors recommended, and your Common and Second ProfeiTed
Stoclvlioldcrs approved, an increase in the dividend rate on
First Preferred Stock from 6% to 7% per annum. That this

change was appreciated by the holders of our senior security
has since been demonstrated in unmistakable waj's.

The executive management has participated in the results
of the Company's operations through the Managers' Profit-
Sharing Plan, which now embraces over 300 executives.
Tlieir share of tho Companj^'s profits is distributed in stock
of the Company.
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The personnel of the Company's organization continues

praeticallv unchanged. Mr. Francis P. Murphy, who has

been associated with the Company m its manufacturing

department since 1901, and who is now manager of the Coui-

panv's plants at Newport and Claremont, N. H., wU be

added to the Board of Directors at the annual meeting.

INIrs WiUiam H. JNIcElwain, who has been a member of the

Board since 1901, now retires, to the regret of her associates.

CONCLUSION.

The shoe industry is passing through a period of teniporary

readjustment. Your Company, however, is in a particularly

strong position, stronger apparently than ever before, to

meet the demands that will be made upon it during the

coming year.
By Order of the Board of Directors,

J. FRANKLIN McELWAIN,
President.

^hc Ol^ouuucrcial 'fixnts.c^

COMMERCIAL EPITOME

AUDITOR'S CERTIFICATE.
Boston, Massachusetts, July 26 1920.

The Board of Directors, W. H. McElwain Company,

Boston, Massachusetts:

We hereby certify that the income account, balance sheet

and other information contained in the foregoing report,

properly present the financial condition of the Company as of

May 3i 1920, and the results of its operations for the year

ended on that date, that they are in accord with the books,

and are correct, to the best of our knowledge and belief.

HARVEY S. CHASE & COMPANY,
Certified Public Accountants.

Willys-Overland Co.—New Directors—New York Bankers

on Finance Committee—Semi-Annual Report.—The company

announces additions to its directorate and the formation of

a Finance Committee within the du-ectorate as follows:

New Directors.—E. R. Tinker. Chase Securities, Corp., N. Y. City;

Elisha Walker, Blair & Co., New York City.

J R Harbeck, Vice-President American Can Co.. New.York City.

FmanceComviittee (All Directors) .—John N. Willys, Chairman, Walter

P. Chrysler, E.R. Tinker, Elisha Walker, J. R. Harbeck, J. E. Kepperley

and F K. Dolbeer (Treasurer). .„. . ,„ ...»,„
For report for the half-year ending June 30 see • 'Financial Reports above^

Concerning the plan ratified by the shareholders on June 10 for the

underwr ting of 600.000 shares of new Common stock at a price to net

"he compani $20 per share, the shareholders being allowed to subscribe

for 300,000 shares of same, see V. 110. p. 2393, 2578, ^bt>4.

Wilson & Co., Inc.—Listing.—
The New York Stock Exchange has authorized the listing of 200,000 shares

of ComnZ stock, no par value, on official notice of the distribution thereof

in exchange for Voting trust certificates now outstanding and listed.—

V. 111. p. 400.

Wilson-Martin Co.

—

Incorporated.—
Incorporated in Delaware July 19 1920 with $15,000,000 Capital to deal

in UveTtock, and slaughter same for market. Corporation Trust Co is

company's Delaware representative. See under AVilson & Co. in last

week's "Chronicle," page 400.

Wisconsin Chair Co., Port Washington, Wis.—Notes.

Bolger Mosser & Willaman are offering at prices to net 8% .according to

matwity S500 000 Secured 7% Serial notes, dated June 1 1920, maturing

^rSuy June 1 1921 to 1925. Denom. $500 and $l,000(c*).. Int. payable

ft Continental & Commercial Trust & Savings Bank Chicago trustee^

without deduction for normal Federal income tax not to exceed 4%. Re^

deemable on any int. date upon 60 days' notice at 102 and mt
.
on or before

JuMl 1922 and at 101 and int. after June 1 1922, if called before maturity.

The company was incorp. Oct. 10 1888 to manufacture and sell chairs,

houseiiold furniture and veneer, but during the early period of the war,

a number of large contracts for the manufacture of phonograph cabinets for

the Edison, Pathe and Columbia phonograph companies was successfully

executed? Finding this a lucrative business the company has developed

its own make and now has a large and rapidly growing output of phmio-

CTaphs Capitalization consists of $1,110,000 auth. and outstanding Pref

ILd^ Common stocks. These notes will prov de f">i<is to retire current

liabilities and provide additional working capital. Pres. J. M. Bostwick.

(Wm.) Wrigley Jr. Co., Chicago.—45,000 Additional

Shares of Stock Offered to Stockholders at Par in Ratio of One

to Ten—Annual Report.—
The stockholders of record Aug. 10 are to be given the right to subscribe

on or before Sept. 1 to 45,000 additional shares of the Common stock at

par (S25 each) in the ratio of one new share for each ten shares held.

All subscriptions shall be paid in full in cash to the compainy on or before

Sept 1 1920, or in five equal installments payable on or before the first

davs of Sept Oct., Nov., and Dec. 1920, and Jan. 1921. Interest on all

instalhnent payments shall be allowed at rate of 6% per annum from the

respective dates upon which said installments are due to the date of final

payment. Subscription warrants will be sent out as soon as possible after

'^^he^ proceeds of the new stock will provide extra capital for the normal

extension of the business.
-ir 1 1 1 r, ^qr

See annual report on a preceding page .—V . 1 1 1 , p .
dab

.

Youngstown Steel Car Co.—Stock Offered.—
Company is offering $600,000 treasury Common stock (par $25) at par,

to provide adequate working capital for the operation.of new plant at ^ lies

Ohio now completed. Subscriptions can be made direct to the company,

or to Youngstown Securities Co., Youngstown, Ohio: Borton & Bortqn,

Clevelan(r Ohio; Realty Guarantee & Trust Co., Youngstown, Ohio.

Present Capital-
^o"/,nn nno ^l'"t(io

Preferred Stock ^q'S^S'nnn 787'wCommonstock 3.000,000 ibl.Sii

—See V. Ill, p. 400.

C U R R E N T N O T I C E S.

R \I. Grant & Company. 31 Nassau Street, New York, are offering

a new issue of S265.000 City of Salisbury. N. C. 6% Improvement Bonds

due from 1923 to 1935 at the prices yielding from 6% % to 6% according to

maturity. These bonds are a direct general obligation of the entire City

of Salisbury payable from an unhmited tax on all the taxable property

therein.

—A. L. Chambers & Co., of Buffalo, announce the removal of their

New York office from 37 Liberty St. to 170 Broadway.

—The Guaranty Trust Co. of N. Y. has been appointed Registrar of

stock of the Austin Machinery Corp.

—Charles Lanier Appleton has become associated with Cochrane,

Warper & Co.

FrUlaij Niffht, Julij 30, 1920.

Retail trade has latterly been better, but wholesale busi-

ness has remained dull. Even the retailers have had to

stimulate buying by cutting prices. One great trouble with

the wholesale trade is the continued scarcity of cars, al-

thou!?h tliey are more plentiful than recently. Prices have

recently fallen some 50 cents a bushel for wheat and there

has also been a very decline in other grain as well as flour,

lu-ovisions. coffee, sugar and cotton. Cotton goods are steadily

falling. Cancellations in the woolen trade are said to have

reached since they began something like $100,000,000. De-

flation is plainlv at work. It is spurred by the tightness of

money coincident with the lack of adequate transportation.

One cause of the decline in grain prices is that the crops are

turning out larger than had been expected, although the

tightness of money has also been a conspicuous factor. The

fall in sugar prices is notable. It is due to the fact that re-

cent abnormally high prices in this country have attracted

shipments froui countries which seldom or never export to

the United States, including countries, it is pointed out, bor-

dering on the Caribbean Sea, Argentina, the Philippine

Islands, Japan, Java, Belgium and Cecho-Slovakia. Besides

the European crop is estimated at close to 3,800,000 tons as

a<-ainst 2,635,000 in the season of 1919-20. And Germany,

it'^is estimated, will raise 1.300,000 tons, or nearly double its

last crop. Grain, it is pointed out, would be still lower, but

for the scarcity of cars ; also goal and many raw materials.

Naturally manufacturing costs would be reduced. Some

progress has been made in easing the railroad congestion.

Meanwhile credits are still more or less stringent. There

bas not been the easing that it was hoped might occur in

June and July. Prices of commodities are still very high

and the delays in railroad transportation also put an addi-

tional strain on the banking resources of the country. The

cotton crop is proving larger by some 3,000,000 bales than

was expected a couple of months ago. And recently there

has been a sharp fall in the price, partly owing to the fact

and partly because of the dullness of the home and export

Wholesale food prices, as already intimated, have fallen

sharply. Butter and eggs are lower. Collections are not so

i>rompt as they were at the beginning of the month. Fail-

ures for the week are larger than in the same week last

year, but fall below those of other years. Exports of wheat

continue large, and thus far this season are some 15,000,000

bushels more than in the like period last year. Yet foreign

exchange has been steadily declining. Naturally the big

wheat exports have eased the credit situation at the West.

Copper has been dull and somewhat lower. Raw silk has

also been dull at falling prices. So has rubber and there

are some intimations of financial troubles m the importing

rubber trade. Wool is so dull that Argentina on the eve

of a new clip and saddled with enormous supplies of old

wool has deemed it necessary to take legislative action in

be premises looking to measures of relief. Thus another

fwmtry has been added to Japan and China as suffering

from a reaction in trade. Iron and steel business naturaUy

suffers from the persistent railroad congestion, but prices

are firm with those of pig iron apparenty tending upward,

especially as there is a better demand for 1921 delivery

Trade in automobile and accessories suffers from a lessened

tlemand. The call for trucks is smaller; and at one ti.uie

there was a rumor in Chicago of some financial trouble m
theautomobile trade. Coal is still scarce as a result of de-

fcS railroad facilities. Coke is up to $18 and coal m
New England has risen 1 to $2 a ton. On the other hand

be outlook for the crops, as already intimated is better :uid

the country is on its guard against possible trouble. Fear

of trouble is likely to avert it. Proverbially "Forewarned is

^"^More' man 100 coal mines in Indiana, involving about

4 500 men are idle, because the men declare their recent in-

ciase in wages was too small compared with that received

in other branches of the work.
. . , . ., ^^j

The Interstate Commerce Commission has issued a pri-

oritv order giving preference to coal shipments to New Eng-5 ?n ordir to relieve the shortage there. France has re-

moval import restrictions reverting practically to pre-war

conditions but increasing the supplementary taruf on a

number of articles. Restrictions are continued upon jewels,

embiSdery, certain liquors, watches and firearms. Italian

aromobile manufacturers are prohibited by government

decree from selling to domestic consumers more than 107c

nftheii output A proposed strike of 8.000 broad silk

weave^^at Paterson, N. J.! was called off because the United

Textile Workers of America decided a strike was not war-

ranted in view of the depression in the silk industry.

Buenos Ivres cables to the "Daily News Record ' says that

the wool crisis in Argentina has become the Republic s most

imDortant problem and that a special session has been held

bv Congress to consider the grave economic situation caused

mtionaliv- by the cessation of the export demand for coarse

woolTand the consequent accumulation of 225,000,000 pounds

on the eve of a new clip.

I
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The Midwest Newspaper League will form a publishers'

buyiiitr corporatiou, which will ultimately act for about 400

newspapers in the purchase of newsprint, to provide for

their requirements of 75,000 to 100,000 tons annually.

James Stillman recently said that "the industries, not the

banks, nuist make good the wastes of the war."

The situation in Japan shows no material improvement,

according to cables received in banking circles here. On
July 2Gth silk and cotton yarns were weak, the former de-

clining to 1.162 yen a bale for standard quality, the lowest

figure recorded on recent depression.

Villa has surrendered unconditionally to the Mexican Gov-

ernment. This will interest merchants with Southwestern

and Mexican connections. The U. S. Government it is fur-

ther stated will ask for the extradition of Villa on a murder

indictment.

LARD quiet and lower; prime western 19.40@19.50c.;

refined to the Continent 21.25c.; South American 21.50c.;

Brazil in kegs 23.50c. Futures declined sharply with grain

and hogs. Stop orders were caught on big seUmg. Tight

money has told. Besides, stocks of product ha-ve been

piling up rapidly, ears are scarce, cash demand light and

export demand lacking. To-day prices again gave way and

close lower for the week.

DAILY CLOSING PRICES OP LARD FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Tliurs. ^^r/t.

July delivery cts_18.82 17.80 18.10 18.70 18.67 18.50

September delivery.. -19.22 18.20 18.40 19.00 18.92 9.75

October delivery .-- 1^-^' l^'"'

PORK lower; mess $33 @ $34; family $47 @, $49; July

closed at $25.85 and Sept. at $26.85 a big decline for the

week. Beef steady; mess $18 @ $19; packet $19 @ $20;

extra India mess $32 @ $34. No. 1 canned roast beef

$3 25 No. 2 $3.25. Cut meats firm but quiet; pickled hams

10 to 20 lbs. 31 M @ 35; picnic 18K @ 18 J^c; pickled beUies

6 to 12 lbs. 27 @ 28c. Butter, creamery extras 55 >i @ 5b.

Cheese, flats 20 @ 28c. Eggs, fresh gathered extras.

54 @ 55c.

COFFEE on the spot quiet and lower; No. 7 Rio 11 Mc;
No. 4 Santos 18J^@18Mc.; fair to good Cucuta 173^@

18Hg. Futures continued to decline as prices in Brazil

fell. Stringency of money is believed to account for rnuch

of the recent decline here and in Brazil. Also the American

and European demand has been disappointing. The total

supply in sight for North American markets is 1,543,809

bags or 450,000 bags larger than a year ago. This and the

dullness of trade offset the fact that the Santos stock is

3,300,000 bags smaller than a year ago and that of Rio

320,000 smaller than then, or only half. To-day prices

rallied. The technical point was better after drastic hquida-

tion and much selling for short account. Prices end lower

than a week ago.

September l0.15@]0.16|Jaiiuary—10.49@10.50IMarch 10-^9®10fl
December. 10.44@10.45

1

|May 10.68@10.70

SUGAR lower; centrifugal 96 degrees test Cuban and Porto

Riean 16.29c. Futures fell sharply. Spot sugar dechned

on a dull market. Supplies are liberal. The outlook f9r

the beet crop is good. Early in the week San Dommgo m
port sold at 15}<tc. e. i. f., Cuban at New Orleans in port at

15 Mc. cost and freight and Cuban here at ISJ^c cost and

freight to the amount of 50,000 bags to go to Phila. Refined

granulated 21 @ 223^0.

Receipts at Cuban ports last week were 34,223 tons against

35,933 a week previous and 40,791 a year ago; exports in-

creased about 10,000 tons, being 79,694 tons against 69,343

tons the previous week and .50,412 a year ago. Centrals

in oneration number five against six a week previous and
ten a year ago. Of the exports, 53,322 tons were destined

for the U. S. Atlantic ports. Heavy rains were reported

throughout Cuba.
August- 15.00@15.05 1 September l5.23@l5.25|January.-.12.48@12.50

I
December. 14.20@14.25)

OILS.—Linseed quiet but steady; carloads $1 50@$1 60;

five bbl. or more $1 56@$1 66; less than five bbls. $1 53@
$1 63. Government crop estimates put the domestic flax-

seed crop at 14,398,000 bushels against 8,919,000 bushels

last year. Indications also point to an excellent yield in

Canada. And Ai-gentina it is stated will have an export

surplus of about 20.000,000 bushels. Japan and Manchuria
it is beUeved will ship large quantities to this country. The
crops in Italy and Australia are better than expected. Co-
eoanut oil, Ceylon bbls. 15J^@153/2C.; Cochin 16@16Me.
Olive $3 10@.i;3 25. Lard, strained winter $1 35; cod,

domestic $100; Newfoundland $1@$1 10. Spirits of tur-

pentine $1 67. Common to good strained rosin $12 75.

PETROLEUM in brisk demand and firm; refined in bbls.

23..'50 @ 24.50c.; bulk 13. .50 (a' 14..50c.; cases 26. @ 27c.

Gasoline in good demand for both home and foreign account;
steel bbls. 30c.; consumers 32e.; gas machines 49c. The
latest report received by the Texas Co. is that its Abyams
No. 1 well is flowing 26,000 bbls. daily, all the oil being
saved and run into a pipe line. The well came in last week
with an initial flow of 20,000 bbls. a day, located about
three-quarters of a mile from the nearest production in the
old West Columbia field of Texas. A Dallas dispatch said

the Gulf Oil Corporation's total crude oil output is now
about 100.000 bbls. dnily which makes it the largest producer-

of crude in the world. Three-quarters of this production
comes from its mid-continent and Gulf coast properties.

Pennsylvania $6 10
Corning 4 25
Cabell.- 4 17
Somerset, 32 deg.
and above 4 00

Ragland 2 35
Wooster 4 05
North Lima 3 73
South Lima 3 73

Indiana $3 63
Princeton 3 77
Illinois--- 3 77
Plymouth 3 98
Kansas & Okla-
homa 3 50

Corsicana, light 3 00
Corsicana, heavy. 1 75
Electra 3 50

.Strawn S3 00
Thrall-- 3 00
Healdton 2 75
Moran- 3 00
Henrietta 3 00
Caddo, La., light. 3 50
Caddo, crude 2 50
De Soto 3 40

RUBBER dull and lower. There is very little interest

shown on either side of the market. There are intimations
of financial trouble in the importing trade. A meeting of

creditors was called. Smoked ribbed sheets w^ere quoted
at 29 Me.; Sept. 303^c.; Oct. 33c.; Nov.-Dec. 343^e.; Jan.-
March 38c

.
; Jan .-June 39 J^e . ; and July-Dec . 42Kc . London

advices report the market there fairly active but lower.

Para here up-river fine, higher at 25J4@35Mc. Central
duU and unchanged at 23c. for Corinto.

OCEAN FREIGHTS have been in much the same shape
as for many weeks past. It is hard to get cargoes. The
tonnage supply far outruns the demand. Yet rates are re-

ported to be steady or without material modification. Far
Eastern trade is at a standstill. For that matter it is declared

that ships whatever the voyage are going to sea with full

cargoes. It is the judgment of not a few that a break in

rates can only be prevented by a revival of trade. Coal
rates from America to France have dropped in a month
and a half from $20 50 to $13 50 and time charters from
$6 25 to $3 75, facts which bear eloquent testimony both
to the plentifulness of tonnage and the dulness of trade.

Charters included coal from Atlantic range to Franch Atlantic ports $14:
coal from Cape Breton to Rotterdam $20 November; from Atlantic range
to Helsingfors $14 prompt; lumber from Gulfport, Miss., to Buenos Aires

$40; coal from Virginia to Stockholm $14 prompt; sulphur from sPGulf port
to Gothenburg $19 September; merchandise from Atlantic range to River
Plata $1 1

.

TOBACCO has remained quiet for the most part, so far

as domestic leaf is concerned, at steady prices. Foreign
growths are in steady demand and at firm prices. At the

last Dutch inscription America took 1700 bales of Sumatra
at 560 to 1050 Dutch cents. As regards the American
acreage this year though larger in some States it is 3% smaller

in the aggregate according to Government figures than that

of last year i. e. 97% of the 1919 area. That of New York
indeed is only 88%; Pennsylvania 93%; and Ohio 85%;
but North Carolina increased 5%; Virginia 7% and Mary-
land 10%. Edward H. Davis of the U. S. Tobacco Journal

just back from Europe is quoted as saying "The world is

absolutely bare of tobacco. In many countries which I

visited the shortage of tobacco products is being felt almost
as much as was food during the war. In the Regie countries

,

especially, tobacco is virtually on a ration basis. There is

much talk in such countries as France, Austria and Italy of

turning the tobacco monopoly over to private capital in

order to stabilize the industry. The recent additional tax

imposed of 50% in England has caused a considerable falling

off in the consumption of tobacco thereby defeating the very

purpose of the lawmakers in their desire to produce additional

revenue." Wilson, N. C. reports that 1920 toba_cco is

bringing high record prices; at Fairmont 60 ,to 85e.; at

Lumberton up to 65c.

COPPER quiet but stead; electrolytic 19 @ 19i^c.

London prices of late have been lower. And there is only a

small foreign demand. Later in the week it was reported

that a sale had been made at 18 Mc • Tin in only fair demand
but steady at 48 @ 48J^c. for spot. Lead firm; spot New
York 8M @ 9Mc. Zinc quiet and lower at 7.75 @ 7.80c.

for spot St. Louis. The Navy announces a sale of 2,385,000

lbs. of zinc by sealed bids August 4.

PIG IRON has been firm with coke scarce and high.

Some 17,000 tons of Southern for the first half of 1921 sold

at $42 Birmingham. Northern prices show a tendency

towards a rise of about $1 a ton. Buying is limited to foundry
grades here. Producers are inclined to be conservative mth
an advance in freight rates impending. There is some
business in basic and Bessemer grades of iron but it is not

large. There were some foreign inqunies, hingeing however
on the question of railroad transportation. In the main the

market is quiet but firm. Bessemer iron sold at Pittsburgh

at .$47, Valley furnace, delivery at the convenience of

producers; smaller sales were reported at $46. It is said

that foundry iron, including 3% Silicon, sold in the Pitts-

burgh district at $46, Valley furnace, plus extras for Silicon.

STEEL is still feeling the pinch of scarcity of cars and fuel.

The question of cars is of course the great outstanding factor.

The tin plate situation is unsatisfactory. Canneries feel the

lack of supplies at this stage of the season. There is some
evidence of an increase in the supply of cars but the trouble

is it is not enough to relieve the situatoin materially. Of
course the situation at Chicago is not improved by the strike

of some 4,500 coal miners in Illinois. Five more blast

furnaces were banked at Chicago. There is less demand for

the finished product. Yet some inquiry exists for rails,

track supplies cold rolled steel, wire ajul pipe. Some think

that there will be no material impro^•0Iuont in the car

situation until the close of the Great Lakes shipment season.

Meantime it is said that Germany wants 40.000 tons of ship

plates. Standard open hearlh rails sold it seems at $65. at

the mill. There is hesitation in placing future business in

steel products as it is recognized that an advance in freight

rates is imminent. It is said that some 2,000,000 tons][are

tied up throughout the country by the car shortage. g^ feS
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COTTON
Friday Night, July 30 1920.

THE iSIOVEMENT 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

26,945 bales, against 27,207 bales last week and 23,481 bales

the pre-\-ious week, making the total receipts since Aug. 1 1919

6,818,9.54 bales, against 6,012,140 bales for the same period

of 1918-19, showing an increase since Aug. 1 1919 of 806,-

814 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 804 733 2,488 1,430 349 970 6,774
Texas City 68 116 31 215
Port Arthur, &c. _ __
New Orleans 249 1,945 935 1,315 893 2,510 7,847
Mobile 265 694 107 81 82 1,229
Pensacola
Jacksonville
Savannah 1,175 912 1,010 880 501 641 5,119
Brunswick
Charleston 34 2 20 15 71
VVilnungton 5 4 9
Norfolk 1,465 186 112 291 236 437 2,727
N'port News, &c.
New York
Boston
Baltimore

750 750
— — — ~ ~ ~

l",948 r,948
Philadelphia 181 75 256

Totals this week. 3,698 4.290 6,139 4.025 2.186 6.607 i 26,945

The following table shows
total sillbe Aug. 1 1919 and
with last year.

the week's total receipts, the
the stocks to-night, compared

Receipts to

July 30.

1919-20. 1918-19.

This
Week.

Since Aug
1 1919.

Galveston
Texas City
Aransas Pass
Port Arthur, &C-.
NewOrleans
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
W^ilmington
Norfolk
N'port News, &c.
New York
Boston
Baltimore
Philadelphia

6,774
215

7,847
1,229

5,119

""71

9
2,727

"750

l"948
256

This
Week.

Since Aug
1 1918.

2,112,802
343,149,

1,801
100,861!

1,365,185
264,115
15,795
20,343

1,305,808
160,137
444,029
142,758
347,902

4,410
30,004
46,762
91,888
21,205

25,600
668

18,851
1,068

24,099
10,000
2,362
674

2,392

l",i35
126
179
430

1,933,092
124,276

3"5",255

1,635,444
155,516

9,812
26,287

1,150,618
190,944
217,226
151,882
304,012

4,050
12,970
30,177
22,514
8,065

Totals 26,945 6,818,9.54 87,579 6,012,140

Stock.

1920.

112.622
24,041

227,598
2,820

2,299
62,990
1,946

237.605
32,827
24,633

35,623
7,193
7.819
4,697

784.713

1919.

202,569
9,282

372,502
25,658

Yojm
253,491
37,000
34,527
65,201
85,351

8"l",378
7,702
4,750
5,982

1,196,093

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. 1 1916. 1915.

Galveston
TexasCity,&c.
New Orleans.
Mobile
Savannah
Brunswick—
Charleston, &c
Wilmington..
Norfolk
N'portN.,&c.
All others

6,774
215

7,847
1,229
5,119

71
9

2,727

"2'954

25.600
668

18,851
1,068

24,099
10,000
2,362
674

2,392

"f,865

3,961

"l"2",354

412
17,772

500
789
77

548

'"656

10,912 16,521

""5'480 "f2",i75
191 5,012

5,882 4, .507

2,000 2,500
2,010 66

25 2,743
l,261j 4,083

""7",7i7i "6",547

10,384
363

5.806
886

1,144
250
468

2,466
1,552

"2",365

Tot. this week 26,954 87,579 37,069 35,478 54,154 26,384

SinceAug.l.. 6,818,9.54 6.012.740 1

The exports for the week ending this evening reach a
total of 42,576 bales, of which 15,256 were to Great Britain,

5,200 to France and 27,120 to other destinations. Below are
the exports for the week and since Aug. 1 1919:

Exports
from—

Week ending July 30 1920.
Exported to— From Aug. 1 1919 to July 30 1920.

Exported to—
Oreat

Britain. France. Other. Total.
Great

Britain. France. Other. Total.

Galveston -

.

Texas City.
4,328 7.843 12,171 1,333,455

230,064
70, 284

50'5'i46
91,054
19,013
22,813

306,067
176,796
94,263
29,363
115,788
9,788
15,406
5,015
3,555
375

'l'o",244

108,681
20.934

l'2"7",449

25.216

2'o"8",346

"l"9^i49

16,847
2,955

21,927
403
612

1,700

500,099

""'§25

70
15

713,830
5,197

"""ioo
659,936

1,942,235
250,998

Houston 70,284
Pt. Nogalez.

'

325
San Antonio 70
El Paso 15
New Orleans
Mobile

9,928 200 10,797 20.925 1,340,425
121,467

Pensacola .

.

Jacksonville
19,013
22,913

3.344 3,344 1.174.349
Brunswick . 1 176.796
Charleston . 29,727

116.582
47,250
175,179

6,100
6,385
8,608

122" 892
2,164

277,520
57,522
39,221

143,139
Wilmington. 3,000 3,000

1,000
261

162,792
Norfolk 1,000 165.993
New York.. 261 206 894
Boston 21.909
Baltimore . . 250

175
250
175

12,012
Philadelphia 13,863

375Providence..
San Fran 375 375 122,892

12,408Los Angeles.
Seattle 255

820
255
820

277,520
57,522
39,221

Taooma
Portl'd.Ore.

Total
Tot. -IS-'ig.

.- .

15.2561 200
66,700 1,149

27,120
43,790

42,576 3,038,489
111,6392,627,964

554.219
755.778

2,768,722
2,073.488

6,361,430
5457,230

. _
In addition to above exports, our telegrams to-night also

give us the foUomng amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

July 30 at—
Galveston
New Orleans..
Savannah
Charleston
Mobile
Norfolk ._
New York*
Other ports*..

Total 1920..
Total 1919-

_

Total 1918--

On Shipboard, Not Cleared for-

Great
Britain.

7,216
9,424
2,700

1,375

"i'oo5

21,715
110,468
28,552

I

Ger-
France.l many.

3.416
1,201:

8,560
6.119

4.617 14.679
10,181 5,2.39
7,000

Other
Cont.

3,900
10,453

800
500

15,653
88,527
1,000

Coast-
wise.

2,000

2,000
500

200

Total.
Leaving
Stock.

25,092
27,197
4.700
500

1,375
200
800

1.500

87.530
200,401
58,290

237,105
1,445

24.433
34,823
79,322

4,700 61,364
2,703:217,118
4.6.50' 41.202

723,349
978,975
927,224

*ESt imated.

Speculation in cotton for future delivery has continued to
be far from active, for the outside public as a rule still
touches the market gingerly, aiid there is no very large
trading on either side of the market within the cotton trade
itself. Prices have declined. Yet fluctuations have been
irregular within comparatively moderate limits. But after
all it is more or less of a two-sided affair. Plausible argu-
ments are adduced both for and against the price. At times
there has been heavy selling of October for straddle account
against equally heavy purchases of January March and May.
The reversing of the straddle has naturally narrowed the
differences. That is to say the premium on October over
later mouths has noticeably decreased. Some of the crop
reports have not been favorable. In Texas weevil admltedly
exists in many localities, whether the damage thus far has
been light or not. Some damage has been done in Georgia
by shedding and by the ravages of weevil. And the late-
ness of the plant is admitted, so that the condition, despite
recent excellent growth, is said to be only fairly good. In
Alabama cool nights and deficient sunshine have been ad-
verse factors, and the growth has been only fair at best. In
some cases it has been poor. And a good deal of weevil is

reported In parts of the southern and central portions of
that State. Progress is poor also in some sections of Mis-
sissippi ; and in that State likewise weevil is plentiful, even
if thus far it has done little damage. In Louisiana progress
has been unsatisfactory and heavy rains have caused some
shedding in many localities, while they have also increased
the weevil activity. In southern Arkansas there has been
some damage by weevil. Conditions in parts of that section

are poor. North Carolina has had rather too mui-h rain
which has delayed cultivation. There are also some com-
plaints of insect damabe in that State. In South Carolina
heavy rains have caused a somewhat rank growth in some
localities. In the central and southern portions, too, there
is considerable weevil, and some damage has been done here
and there.

And low night temperatures in the Atlantic States caused
uneasiness among the shorts and their covering, notably on
the 28th instant, had no slight influence in th^ advance m
the distant months of some $3 to ?3.50 per bal*^, whlcii then
took place. Minimum temperatures in South C-arolina,

North Carolina, Georgia and Tennessee were in the fifties

and were especially low in the Carolinas. It is, of course,

not to be supposed that these temperatures have done the

plant any actual harm. But on the other hand they cer-

tainly tend to delay growth. And this is no slight matter
in a season which is concededly three week.s iate.

Liverpool at times has shown unexpected sti'ength with a

good demand for spot cotton. Liverpoils free buying orders

in March and May here at one time also had icertain influ-

ence. And Japanese interests have been credite.l with bay-

ing October. American trade interests bought March and
May to at least a moderate extent. Silver advanced very

noticeably in the forepart of the week, 1. e., 2%d. in Lon-

don. Manchester has been reported steady with at least a

fair business, though closing quiet. Reports of closing mills

in the Blackburn district are said to have been exagger-

ated and to represent conditions six weeks ago. Some of the

Connecticut mills which stopped for a time, owing to the lack

of raw cotton, due to railroad delays, have resumed work.

The threatened strike of 8.000 broad silk workers at Pater-

son, N. J., has been called off, owing to the dullness of the

silk trade.

On the other hand crop reports in many respects have been

better, and with grain and provisions markets breaking

sharply under the monetary strain at the West it has been

illogical to not a few that cotton should remain at anything

like current prices. Temperatures have averaged close to

the normal in the central and eastern portions of the belt,

although the nights were too cool. Cotton made very good

to excellent growth in South Carolina, western North Caro-

lina, Georgia, Tennessee and most of Arkansas, Oklahoma

and'Texas. The South has sold at times freely supposedly

on prospects of an early movement of the crop. There is a

notion that in Southwestern Texas at a ay r.-xte the move-

ment will be comparatively early and the quality of the cot-

ton good. Free offerings are already reported there. More-

over cotton goods have been dull and more or less depressed.

Foreign exchange has declined. So at times has the stock

market. Some of the labor extremists in Lancashire have

been advocating a 46-hour week. Thousands of looms in

the Blackburn district are said to have closed indefinitely.

News in regard to relations between Poland and Soviet

Russia have been disturbing. Spot markets at the Soutn

have been generally quiet. The basis is said to be steadily
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falling. Finally exports continue light. On the whole the

drift of opinion in the cotton trade here at any rate has been
plainly in favor of lower prices with occasional upturns on
overselling, such as has been recently noticeable. To-day
prices again fell, and they end lower for the week. Spot

cotton closed at 40 cents for middling, a decrease of 375

points this week.

The following averages of the differences between grades,

as figured from the July 29 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-

ences established for deliveries in this market on Aug. 5 1920:

Middling talr 4.00 on
Strlot good middling 3 25 on
Good middling. 2 nO od
Strict middling 1.33 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 25 off

Good middling •"yellow" tinged. .2. 10 off

Strict middling "yellow" tinged.3.53 off

The official quotation for middling upland cotton in the

New York market each day for the past week has been:
July 24 to Julij 30

—

Sat. Men. Tues. Wed. Thurs. Fri.

MiddUng uplands 42.00 40.00 40.00 40.00 40.00 40.00

NEW YORK QUOTATIONS FOR 32 YEARS.

Middling "yellow" tinged 5.2.") otl

Strict low mid. "yellow" tinged. 7.68 off

Low middling "yellow" tinged. 11.28 ofl

Good middling "yellow" stained. 4.78 off

Strict mid. "yellow" stained 6.5o ofl

Middling "yellow" stained 8.35 off

•Good middling "blue" stained. .5.98 off

•Strict middling "blue" stained. .7.60 ofl

Middling "blue" stained 9.20 of!

These ten grades are not deliverable
upon new style contracts.

1920.C 40.00
1919 34.80
1918 29.20
1917 -24.60
1916 .13.25
1915 9.30
1914 12. .50

1913 12.00

1912.C 13.10
1911 13.25
1910 16.05
1909 12.85
1908 10.70
1907 12.90
1906 10.90
1905 11.10

1904_c 10.70
1903 13.45
1902 9.00
1901 8.06
1900 10.06
1899 6.12
1898 .- 6.06
1897 8.00

1898-C 7.44
1895 7.00
1894 6.94
1893 8.06
1892 7. .50

1891 8.00
1890 12.31
1889 11.31

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.

Spot.
Market
Closed.

Saturday 'Quiet,
Monday jQulet,
Tuesday Quiet,
Wednesday. iQuiet,
Thursday ..Quiet,
Friday ! Quiet,

175 pts. dec.
200 pts. dec.
unchanged ..

unchanged ..

unchanged _.

unchanged ..

Total.

Futures.
Market
Closed.

Easy .-

Easy
Steady
Firm
Very steady.
Very steady.

SALES.

Spot, lontr't. Total

1.100
1,400
1.600
8,900

1,100
1,400
1,600
8,900

.1 13,000l 13.000

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegi'aph, is as folloAvs. Foreign stocks, as

well 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 30— 1920. 1919. 1918. 1917.

Stock at Liverpool bales. 943,000 611,000 232,000 239,000
Stock at London 12,000 13,000 28,000 26,000
Stock at Manchester 133,000 79,000 47,000 16,000

Total Great Britain 1,088 000 703,000 307,000 281,000
Stock at Hamburg 20,000
stock at Bremen 87,000
Stock at Havre 192,000
Stock at Marseilles
Stock at Barcelona 90,000
Stock at Genoa 55,000
Stock at Trieste

20,000
151,000
4,000

90,000
59,000

95,000

"3"666
2,000

*2,000
155,000

3,000
78,000
14,000
*1,000

Total Continental stocks 444,000 324,000 100,000 253,000

534,000
24,000
196,000
27,000
72,000

1,009,000
538,199
343,792
11,906

Total European stocks 1,532 ,000
India cotton afloat for Europe 97 ,000
Amer. cotton afloat for Europe.. 146,224
Egypt, Brazil, &c.. afloat for Eur. 39,000
Stock in Alexandria, Egypt 79 ,000
Stock in Bombay, India.. 1,360,000
Stock in XJ. S. ports 784,713
Stock in XJ. S. interior towns 871,707
U. S. exports to-day 16,053

1.027,000
42,000

387,017
62,000
213,000

1,013.000
1,196,093
815,987

3,258

407,000
12,000

100,000
48,000
214,000
*580,000
968,426
692,616

Total visible supply 4.925,697 4,789.355 3,022
Of the above, totals of American and other descriptions
American— 451,000 89

Liverpoolstock.. bales. 631,000 52,000 16
Manchester .stock 119,000 292.000 *90
Continental stock 364,000 387,017 100
American afloat for Europe 146.000 1.196,093 968
U. S. port stocks interior stocks. 784,713 815,987 692
U.S. interior stocks. 871.707 815,987 692
U. S. exports to-day 16,053 3,258

Total American 2
East Indian, Brazil, &c.—

Liverpool stock 312,000
London stock.- 12,000
Manchester stock 14,000
Continental stock 80,000
India afloat for Europe. 97 ,000
Egypt, Brazil, &c., afloat 39,000
Stock in Alexandria, Egypt 79,000
Stock in Bombay. India 1,360,000

,042 2,755,897
are as follows:
000
000
,000
,000
,426
,616
,616

148,000
9,000

*215,000
196,000
,538,199
343,792
343,792
11,906

932,697 3,197,355 1,956,042 1.461,897

160.000
13,000
27,000
32,000
42.000
62,000

213,000
,043,000

143.000
28,000
31,000
*10,000
12,000
48,000
214,000
580,000

91,000
26,000
7,000

*38,000
24,000
27.000
72,000

,009,000

Total East India, &c ..1,993,000 1,592,000 1,066,000 1,294,000
Total American 2,932,697 3,197,355 1,956,042 1.461.897

Total visible supply 4,925,697 4,789,355 3,022,042
Middlinguplands, Liverpool 26.15d. 19.88d. 20.39d.
Miadlingupl.iuds.NowYork 40.00c. 35.70d. 30.45c.
Egypt, good sakel. Liverpool 69.,50d. 34.00d. 33.92d.
Pei-uviaii. rough good, Liverpool- 44.00d. 29.50d. 39.00d.
Broach, fine. Liverpool... 20.35d. 18.60d. 19.86d.
TlnneveUy, good, Liverpool 21.60d. I8.85d. 20. lid.

:,755.897
19.3,5d.
26.50c.
36.75d.
20.00d.
18.70d.
18.88d.

* Estimated.

Coutinoutal imports for past week have been 44,000 bales.
The above figures for 1920 show a decrease from last week

of 138,782 bales, a gain of 130,342 bales over 1919, an excess
of 1,903,655 bales over 1918 and a gain of 2,169,810 bales
over 1917.

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday, Monday, Tuesday, Wed'day, Thursd'y, Friday,
July 24. July2Q. July 27. July 2S. July 29. July 30. Week.

August—
1

1

Range .

—

.—

.

35 00-.60 — 34.90-.95 34.90-.60
Closing 35.12 — 35.00 — 35.50 —35.40 — 35.00 — 34.80 — 1

September—
Closing 34.12 — 33.70 — 33.75 —33.70 — 33.60 —33.40 —;— — —

October—
1

Range 32.88-.15 32.50- .05 32.05-.73 32.15- 66 32 00-.47 32.02-.30 32.00-^5
Closing 33.02-.07 32.50-.53 32.50-.53 32.45-.50 32.22-.25 32.02-.07

November—
Closing 32.00 — 31.50-.60 31.75 —'32.00 — 31.75 —31.35 — '

December—
1 1

Range 31.22-.50 30.65-.23 30.32-.05 30.85-.40 .30.61-.20 30.58-.05 30.58-.50
Closing 31.29-.34 30.65-.71 30.90-.95 31.26-.30 31.00-.05 30.58-.63

January—
1

1

Range 30.43-.70 29.85- .45 29.60-.25 30.10-.60 29.97-.45 29 70-.3l'29.70-/70
Closing 30.57-.60 29.85 — 30.25 —30.60 — 30. 30-.40 29.75

February—
Range
Closing 30.05 — 29.5 » — 29.95 —30.45 — 30.00 —29.55 —

March—
1

1

Range 29.65-.97 29.18-.G0 29.05-.68 29.70-.35 29. 50-. 12 29.35-.95 29.35-/35
Closing 29.75-.76 29.18-.22 29.65-.68 30.28-.35 29.86-.90 29.35-.40,— — —
April- 1

1
1

Range
Closing 29.35 — 28.75 — 29.40 —,30.00 — 29.55 — 29.15 — 1

May-
1

1

Range 28.88-.10 28.45-.88 28.40-.20 29.15-.95 29.10-.67 29.00-.40 28.88-^95
Closing 28.90-.92 28.45-.50 29.15-.20 29.80-.83 29.40 —29.00

June—
1

Range 28.50 — 29.20-.25 28.50-.25
Closing 28.75 —128.30 — '29.00 —'29.65 — 29.20 — 28.80 — '

Z33c. /30e. j29c.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middUng
cotton at Southern and other principal cotton markets for
each day of the week:

Week ending
July 30.

Closing Quotations for Middling Cotton on—
Saturday. Monday. Tuesday. Wed'day, \Thursd'y, Friday.

Galveston
New Orleans
Mobile
Savannah
Charleston
Norfolk
Baltimore
Philadelphia
Augusta
Memphis
Dallas

38.50
39.75
39.75
41.00
40.50
40.50
42.00
42.25
40.25
39.50

38.00
39.75
39.00
41.00
40.50
40.50
41.50
40.25
40.25
39.50
37.25
36.50
39.50
37.25

38.00
39.75
39.00
41.00
40.50
40.50
41.50
40.25
40.00
39.50
37.10
36.50
39.50
37.25

38.00
39.50
39.00
41.00
40.50
40.50
41.50
40.25
40.00
39.50
36.95
36.50
39.50
37.00

37.50
39.25
39.00
41.00
40.50
40.50
40.50
40.25
40.00
39.50
36.70
36.50
39.50
36.75

37.50
39.75
39.00

40750
40.50
40.50
40.25
39.75
39.50
36.55

Houston
Little Rock
Fort Worth

37.0'0

39.50
36.50
39.00
36.50

NEW ORLEANS CONTRACT MARKET.

July
August
September . .

October
December
January
March
May
Tone—
Spot
Options

Saturday,] Monday ,' Tuesdau , Wed'day,
July 24:. [July 26. July 27. July 28.

35.80 —— —
33.60 —33.62 —33.07 —

33.00 —32.30 —32.31 —32.27 —
32 30-.33 31 .60-.72 31 .61-.65 31 .57-.67
30.72-.78 30.03-.08 30. 33-.36 30.77-.80
30.20- .25!29.45-.47 29.84 —30.30 —
29.42 — 28. 70-.73 29.16-.22 29.98-.00
28.65 —28.03 — 28.40-.42 29.29-.37

Quiet Quiet Quiet
|

Quiet Quiet
Steady Steady Steady ' Steady Steady

Thursdy.
July 29.

32.73 —
31.93 —
31.23-.24
30.27
29.88

Friday

.

July 30.

29.46
28.89

32.52 —
31.72 —
31. 02-.05

32;30.0.5-.07
29.55 56— 29.20 23— 28.58

Steady
Steady

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 30 1920. Movement to Aug. 1 1919.

Towns. Receipts. Ship- Stocks Receipts. Ship- Slocks
ments. July ments. Aug.

Week. Season

.

Week. 30. Week. Season.* Week. 1.

Ala., Eutaula.. 6,893 1,420 5,004 1,978
Montgomery .. 142 72,213 273 5,572 724 66,320 2,118 15,902
Selma 5 38,541 4 380 165 57.548 344 9,286

Ark., Helena .. 42 31.831 176 3,076 38 41,374 221 1,791
Little Rock.. 121 186,599 177 16,735 698 176,838 3,161 19,583
Pine Bluff... 109.004 .... 26,205 400 127.049 9,400 30,000

Ga., Albany... 9,702 913 10,600 217 2,700
Atliens 150 157,932 1,900 15,297 1,642 164,195 6,575 19.926
Atlanta 1,576 276,760 1,522 15,003 5,632 259,341 7,048 24.084
Augusta 2,819 564,917 6,713 61,891 3,426 460,679 11,491 126,116
Columbus 34,501 3,704 70,853 2,000 18.000
Macon 116 214,393 946 11,303 4,859 255,286 7,034 31,561
Rome . 56,095 10,100 500 56.147 1,125 10,000

La., Shrevcport 328 78,251 25,828 600 136,928 1,844 41,500
Miss..Columbus 17,353 . 580 72 20,621 no 1.569

('larksdale .. 25 140.761 282 41,600 200 143,633 670 10,000
Greenwood.. 159 110,122 29 18,897 150 138,751 1,7.50 9.100
Meridian 37,485 __ 1,782 44.079 1,481 7.3100

Natchez 25,876 380 2,150 76 49.121 296 3.600
Vlcksburg 18,491 5,558 29 37,275 87 2.448
Yazoo City.. ._ 33,070 153 4.718 __ __ 39,863 1,201 1.138

Mo., St. Louis. 3.150 808,387 3,979 14,561 4,845 606,651 5.696 11.311
N.CGr'nsboro 34C 63,038 2,114 7,701 619 61,963 2,540 5.679

Raleigh 85 15,624 150 48 116 11,957 200 27
O., Cincinnati. 69,500 26,000 1,000 140.075 1.500 25.000
Okla., Ardmore --- 5,664 -- . __

Chlckasha... 315 80,8!>3 265 8.378 4 47,457 1,230 1.774
Hugo 25,602 1,931 27,403 51
Oklahoma... 87 60,981 257 4,109 .... 41.102 . 3.000

S.C., Greenville 657 149,4.59 1,747 14,098 2,742 117,.57fl 3,273 25,469
Greenwood.. 15,104 2,711 14,664 508 6.132

Tenn.,MemphIfl 6,239 1.221,171 10,581 281.226 5,425 930,679 17,977 176.483
Nashville — 1,493 993 12,171 811

Tex., Ablleno.. 61,698 444 1,93C 7,235 . 533
Brenham i 6,837 2 1,730 .... 19,850 400 2.500
Clarksvllle .. 39,054 4,995 50.690 19C 1,600
Dallas 97 80,867 255 16,865 367 96,060 634 7.936
Honey Grove --_ 35,942 _. 2.899 . 31.342 335
Houston 4,00C 1,999.801 10,000195,107 20.672 2,003.863 34,708 145.757
Paris 30C 136,142 1,074, 14.000 400 134,903 848 3.000
Sun Antonio. 42 40,693 43| 723 40,689 23 907

Total. 41 towns 20,703'7,132.120 43,406'S71,707 55.400 6,763.493 127,800 815,987

•Receipts for 12 months ended July 31 1919.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the

overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for

the week and since Aug. 1 in the last two years are as follows:
-1919-20-

July 30

—

Since
Shipped— Week. Aug. 1.

Via St. Louis 3,979 809,135
Via Mounds, &c 3.468 435.789
A'ia Rock Island 24.706
Via Louisville 793 124.619
Via Cincinnati 26,563
Via Virginia points 5,984 237,640
Via other routes, &c 2,998 470,719

Total erross overland 17,222 2,129,171
Deduct shipments—
Overland to N. Y.. Boston. &c... 2.954 189.859
Between interior towns 715 73.098
Inland. &c.. from South 1.496 277,184

Total to be deducted 5,165 540,141

-1918-19-

Week.
05,696
7.161

l",3ii
700
228

5.846

Since
Aug. 1.

609.035
536,674
25,283

115.794
70.728
192,107
871,662

20,942 2,421,283

1,865 73,726
278 54,078

2,205 207,176

4,348 334.980

Lea-s-ing total net overland * -.12.057 1.589.030 16,594 2.086.303

* Including movement by rail to Canada, a Revised.

The foregoing shows the week's net overland movement
this year has been 12,057 bales, against 16,594 bales for the
week last year, and that for the season to date the aggregate
net overland exhibits a decrease from a j^ear ago of 497,273
bales.

1919-20 1918-19
In Sight and Spinners' Since

Takings. Week. Aug. 1. Week.

Receipts at ports to July 30 26.945 6,818,954 87,579
Net overland to July 30 12,057 1,589,030 16,594
Southern consumption to July30.a 77,000 3,724,000 60,000

.Since
Aug. 1.

6,012,140
2,086,303
3,504,191

Total marketed 116,002 12,131,984
Interior stocks in excess *22,703 69,660

164,173 11,602,634
*72,400

Cameintosight during week--- 93,229 91,773 .-
Totalin sight July 30 12,201,644 11,602,634

Nor. spinners' takings to July 30-- 17,573 2,985,497 53,236 2,318,228

a These figures are consumption; takings not* Decrease during week,
available.

Movement into sight in previous years:

Week— Bales.
1918—Aug. 2 94.327
1917—Aug. 3 101,410
1916—Aug. 4 117.328

Since Aug. 1

—

1917-18—Aug. 2.
1916-17—Aug. 3-
1915-16—Aug. 4.

Bales.

WEATHER REPORTS BY TELEGRAPH.—Reports
to us by telegraph from the South this evening indicate that

in the main the weather has been favorable during the week
and cotton has done well on the whole. Texas advices are

to the effect that in many sections a good yield is practically

assured. In northwestern districts of the State, however,
rain would be beneficial.

TEXAS.—General.—The condition of cotton in Texas
continues fair to excellent, and in many sections a good yield

is practically assured. In northwestern districts rain would
be beneficial.

Rainfall.
0.60 in

Rain.
Galveston — 2 days
Abilene 1 day
Brenham 1 day
Brownsville 1 day
Cuero 1 day
Dallas .2 days
Henrietta

0.14 In.
0.90 in.
1.24 in.
0.88 in.
0.32 in.
2.40 in.
0.02 in.

Kerrville 2 days
Himts\Tlle 1 day
Lampasas 1 day
Longview I day
Luling 1 day
Nacogdoches 1 day
Palestine 1 day
Paris 1 day
San Antonio 1 day
Taylor 1 day
Weatherford .2 days
Ardmore. Okla
Altus
Muskogee 1 day
Oklahoma City 1 day
Brinkley. Ark --2 days
Eldorado 2 days
Little Rock 2 days
Mariarma 2 days
Alexandria. La 2 days
Amite 3 days
Shreveport 3 days
New Orleans 2 days
Columbus. Miss dry
Greenwood 2 days 0.27 in.

Okalona 1 day 0.12 in.

Vicksburg --.1 day 0-21 in.

Thermometer
liigh 88 low 72 mean 80

low 68 mean 83
low 72 mean 84
low 72 mean 84
low 73 mean 87
low 70 mean 83
low 70 mean 86
low 66 mean 82
low 70 mean 83
low 67 mean 84
low 65 mean 81
low 70 mean 85
low 70 mean 86
low 70 mean 83
low 69 mean 85
low 72 mean 85

0.02 in. high 98
1.85 in. high 95
1.10 in. high 96
0.25 in. high 100
30 in. high 96

dry high 101
- - • high 97

high 95
high 101
high 96

high 100
high 102
high 96

6.85 in. high 101
0.16 in. high 98
0.20 in. low 70
1.76 in. high 100 low 68

high 104 low 68
hich 102 low 65
high 99 low 66
liigh 99 low 06
high 99 low 60
high 95 low 66
high 98 low 64
high 91 low 62
high 99 low 70
high 94 low 70
high 95 low 68

dry
dry

0.20 in.
1.26 in.
0.96 in.

0.26 in.
0.98 in.
1.90 in.
1.75 in.
0.40 in.

1.59 in.

1.03 in.
high 99
high 94
high 98
high 94

low 65
low 65
low 63
low 68

Mobile. Ala.—Nights a little too cool. Slight wee%'il damage
dition generally satisfactory2 days 0.34 in. high 92 low 71

Decatur 1 day 0.14 in. high 95 low 61
Montgomery 2 days 0.92 in. high 91 low 67
Selma -.2 days 0.05 in. high 95 low 61
GainesvUle, Fla 3 days 089 in. high 90 low 63
Marhson -..3 days 0.47 in. high 95 low 65
Savannah. Ga 2 days 0.02 In. high 96 low 64
Athens dry high 97 low 63
Augusta dry high 97 low 62
Columbus dry high 97 low 62
Charleston. S.C 1 day 0.03 in. high 91 low 67
Greenwood dry high 91 low 58
Colombia di-y high 95 low 60
Conway 2 days 1.82 in. high 96 low 58
Charlotte. N. C dry high 93 low 57
Newbern 2 days 0.06 in. high 92 low 51
W^eldon 2 days 0.23 in. high 94 low 51
Dyersburg, Tenn dry high 94 low 59
Memphis dry high 91 low 65

The following statement we have also received by tel-

graph, showing the neight of tne rivers at the points namea
at 8 a. m. of the dates given:

July 30 1920. Aug. 1 1919.
Feet. Feet.

New Orleans Above zero of gauge.
Memphis Above zero of gauge.
Nashville— . Above zero of gauge.
Shreveport Above zero of gauge.
Vicksburg Above zero of gauge

mean 84
mean 86
mean 84
mean 83
mean 83
mean 80
mean 81
mean 81
mean 79
mean 85
mean 82
mean 82
mean 84
mean 82
mean 80
mean 81
mean 81

Crop con-
jiean 82
mean 78
mean 79
mean 78
mean 77
mean 80
mean 80
mean 80
mean 80
mean 80
mean 79
mean 75
mean 78
mean 77
mean 75
me.an 72
mean 73
mean 77
mean 78

8.8 5.5
17.2 12.5
8.0 7.8

12.1 12.6
25.7 16.4

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1919-20.

Visible supply July 23
Visib.e supply Aug. 1

American in sight to July 30
Bombay receipts to July 29
Other India sliipm'ts to July 29
Alexandria receipts to July 28.-
Other supply to July 28 *

Total supply
Deduct—

Vi-sible supply July 30-

Total takings to July 30.0.
Of which American
Of which other

Week.

5,064,479

93,299
645,000
626,000

"65",066

5,233,778

4,925,697

308,081
216,081
92,000

Season.

4,792,018
12,201,644
3.552,000
489,000
756,000
272,000

22,062,662

4,925,697

17,136,965
12,527,965
4,609,000

1918-19.

Week.
I

Season.

4,850,213
1 3,027,450

91,773 11,602,634
53,000; 2,514,000

155,000
643,000

2,000 217,000

4,996.986

4.789,355

18.159,084

4.789.355

207.63ltl3.369.729
162,631ll0..341.729
45,000 3.028.000

* Embraces receipts in Europe from Brazil. Smyrna. West Indies. &c.
a This total embraces the total estimated consumption by Southern mills.

3,724,000 bales in 1919-20 and 3,504,000 bales in 1918-19—takings not
being available—and aggregate amounts taken by Northern and foreign
spinners, 13,412,965 bales in 1919-20 and 9,865,729 bales in 1918-19, of
which 8,803,965 bales and 6,837,729 bales American. 6 Estimated.

RECEIPTS FROM THE PLANTATION.—The foUow-
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.

1920.

June
11-. 39.277
18.. 30,151
25.. 23,204

July
2.. 27,337
9.. 24,959
16- 23,481
23.. 27,207
30 . 26,945

1919. 1918.

165,339 49,044
138,529! 39,947
140.572 42.413

118.5791
116,267!
109,144
105,721'
87,579'

24,220
32,062
33,395
30.841
37,069

Stocks at Interior Towns. Receiptsfrom Plantations

1920.
! 1919. 1918. 1920. 1919. 1918.

1.025.7451.193.760
1.011.2601.130.443
988.4061.062.591

970,557
957.497
933,790
894,410
871.707

1.021,453
980,757
933,604
878,787
815,987

902,0871 20,589117.249
869,146 15,666106.212
834,350; 350 72,720

818,2511
781,041j
747,488'
720,128
692,616:

9.4S8
11,899

4,242

77,441
75,571
61,991
50,504
15,179

22,192
4,006
7,617

8.121

3,481
9,557

The above statement shows: that although receipts at out-
ports the past week were 26,945 bales, the actual movement
from plantations was 4,242 bales, the balance taken from
stocks at interior towns. Last year receipts from the planta-
tions for the week were 15,179 bales and for 1918 they were
9,557 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for

the week ending July 7 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
July 7.

1919-20. 1918-19. 1917-18.

Receipts (cantars)—
This week 1,346

5,646,134 4",826"263
15,835

Since Aug. 1 6,035,602

Exports {bales) Week.
Since

Aug. 1.

To Liverpool . _ 1.512

2",564

790

249.632
145.546
140.004
288,625

To Manchester, &c
To Continent and India.
To America

Tota exports 4.866 823,807

Week.
Since

Aug. 1. Week.
Since

Au.g. 1.

5",585

575

225,648
120,000
147,634
65,230

3',526

219.802
260,406
85,843
75,420

6,160 558,512 3,026 641,470

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending July 7 were

1.346 cantars and the foreign shipments 4.866 bales.

BOMBAY COTTON MOVEMENT.—The receipts of

India cotton at Bombay for the week ending July 8 and for

the season from Aug. 1 for three years have been as follows:

JuW S,.

Receipts at—
1919-20. 1918-19. 1917-18.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 56.000 3.415.000 47.000 2,369,000 47,000 1.852.000

Exports
from—

For the Week. Since August 1.

Great
BrUain.

Conti-
nent.

Japan&
China. Total.

Great
Britain.

Corut-
neru.

Japan &
China. Toua.

Bombay

—

1919-20..
1918-19..
1917-18..

2.000 23,000
22,000

20,000
35.000
31.000

22,000
18,000

45,000
57,000
31,000

30,000
22,000

88,000
50.000

151.000

51.000
39,000

477,000
129.000
146,000

180,000
10,000

1,689,000
728,000

1,271,000

168,000
88,000

2,254.000
907.000

1,568.000
Other India*

1919-20..
1918-19.

_

1917-18..

1.000
3,000

7,000
1.000

399,00
137.000

Total all—
1919-20..
1918-19..
1917-18..

3,000
3,000

30,000
23,000

42,000
53,000
31,000

75,000
79,000
31,000

139,000
89,000
151,000

657,000
139,000
146,000

1,857.000
816,000

1,271,000

2.653.000
1,044,000
1,568,000

* No data for 1917-18; figures for 1918-19 are since Jan. 1.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is

quiet and easier for both yarns and cloth. We give prices

for to-day below and leave those for pre\'ious weeks of this

and last year for comparison.
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June
,
,i
11
18
25

July
2
9
16
23
30

1920.

32s Cop
TuHst.

d.
53
53
52
50

49 >^
49H
48
50
49

d.
76
76
75
74

@ "4«
@ 74
@ 69
@ 70
@ 69

8H lbs. Shirt-

ings, Common
to finest.

B. d.
41 6
41 6
41 10
40 6

40
40
40
40
39 6

8. d.
©45 6
@45 6
®46
©44

©43 6
©43
©43
@42 6
©42

Cofn
Mid.
UpVs

d.
27.80
27.36
26.64
26.38

26.38
25 1?
26.i.o

25.77
26.15

1919.

32s Cop
TiMst.

d.
36 Ji
36H
36H
38 >i

38K
40
41H
42
42

©
@
©
©

d.

39%
40 Ji
403^
ilH

iWi
44
45
45
45

8Ji lbs. Shirt-

ings, Common
to finest.

B. d.
22 6
22 9
23 3
23 9

23 9
25 6
26 3
27
27

s. d.

©26 9
©27
©27 6
©28 3

©28 3
©30
©31
©31 6
©31 6

Cot'n
Mid.
Upl'S

d.
18.96
20.38
19.82
20.39

19.44
20.98
21.24
21.45
19.88

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 delivery. Publication of this

annual reAaew has been deferred this year to a somewhat later

date (after the close of the cotton season) than has been our
usual practise, in order to afford more time for the invest-

igation of the situation at home and abroad.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the pastweek have
reached 42,576 bales. The shipments in detail as made
up from mail and telegraphic returns, are as follows:

-July 25—Metta Jensen, 86-
Tolal bales.

July 27NEW YORK—To Hamburg . . .—Kerlew,75 161
To Venice—July 24—Absertia, 100 - 100

GALVESTON—To Liverpool—July 28—Senator, 4.328 4,328
To Bremen—July 29—Hans, 3,943 3,943

Genoa—July 29—Nicoll II., 3,900 3,900
NEW ORLEANS—To Liverpool—July 26—Logician, 8,528-.-

July 27—Asian, 1,400 - 9,928
To Tourcoing—July 23—Indiar. 200 200
To Hamburg—July 23—Orion, 200 200
To Rotterdam—July 27—Ophis, 1,975 i,975
To Antwerp—July 28—Indier, 300: Orion, 112 412
To Danzig—JiUy 30—Macomac, 3,716 3,7l6
To Gothenburg—July 30—Macomac, 4,494 4,494

SAVANNAH—To Bremen—JiUy 24—Kermit, 2,736- 2,736
To Hamburg—July 24—Kermit, 608 - 608

WILMINGTON—To Genoa—July 27—Ansaldo V.. 3,000-- 3,000
NORFOLK—To Liverpool—July 24—Stanmore, i.OOO 1,000
BALTIMORE—To China—July 1—Eastern Crown, 200- .-July 22

—

• oretta, 50 250
PHILADELPHIA—To Hamburg—July 16—Bellerose. 75- 75

'"•> Antwerp—.July 15—Wathena, 100 100
SAN FRANCISCO—To Japan—July 26—Shinyo Maru, 75- 75

-Manila—July 24—Ecuador, 300- 300
SEATTLE—To Japan—July 10—ProtesUaus, 255 -- 2.55

TACOMA—To Japan—July 22—Chicago, 820 820

Total 42.576

The particulars of the foregoing shipments for the week,
ajranged in our usual form, are as follows:

Total.Great
Britain. France.

New York
Galveston 4,328
New Orleans-. 9,928 200
Savannah
Wilmington
Norfolk 1,000
Baltimore
Philadelphia
San Francisco-
Seattle
Tacoma

Ger-
Tany.

161
3,943
200

3,344

"75

Holl Oth.Europe— Japan,
and. North. South. <&c.

100
3,900

1.975 8,622

3.000

100
250

"375
255
&20

261
12,171
20,925
3,344
3,000
1,000
250
175
375
25 >

820

TotaL -15,256 200 7,723 1,975 8,722 7,000 1,700 42,576

COTTON FREIGHTS.—Current rates for cotton from
New York, as furnished bj^ Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

lilverpool, 1.80c.
Manchester, 1.80c.
Antwerp, 85c.
Ghent, via Antwerp, 1.00c.
Havre, .85c.

Rotterdam, 1.00c.
Genoa, 1.35c.
Chrlstlanla, 2.25o.

Stockholm, 2.25c.
Trieste, 1.75c.
Flume, 1.75c.
Lisbon, 2.25c.
Oporto, 2.2.5c.

Barcelona, direct, 2.25c.
Japan, 1.75c.
Shanghai, 1.75c.

Bombay, 1.75c.
VJarllvostok, 1.75c.
Gothenburg, 2.25c.
Bremen, 1.92Hc.
Hamburg, 1.92>^c.
Danzig, 2.25c.
Reval, 2.25c.
Riga, 2.25c.

LIVERPOOL.—By cable
lowing statement of the week

Sales of the week
Of which speculators took
Of which e.Kporters 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 9. Julii 16. Juh/ 23. Jtily 30
15,000 20,000 47,000 31,000

11,000
7,000

.58.000
,030,000
716,000
27,000
9,000

118,000
69,000

15.000
6,000

62,000
,000,000
686,000
23,000
14,000

111,000
68,000

33,000
6,000

51,000
988.000
672,000
38,000
27,000
101,000
51,000

23,000
4,000

51 ,000
943,000
631,000
14,000
9,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
|

12:15 {

P.M. I

Good
demand.

Fair
buslneaa
dolus.

Good
demand.

F.alr

business
dolus.

Quiet.

Mld.UplMs 26.39 20.06 20.08 26.04 26.15

Sales HOLIDAY 10,000 8,000 8,000 0,000 4,000

Futures.
Market 1

opene<l /

Quiet,
20@26 pt,s.

decline.

Steady,
17©23 pts.

decUuo.

Quiet.
16f">29 pt.s.

advance

.

Quiet,
2@7 pts.

advance.

Quiet,
4@8 pts.

advance.

Market, |

P.M. I

Quiet,
31@47 pts.

decUno.

3te.ady, 6
pts, adv. to
28 pis. doc.

Steady,
12@25 pta.
a<l Vance.

Barely sfy,
12@42 pta.
declln .

Quiet. 10
pt . dec. to
8 't . adv.

The prices of futures at Liverpool for each day ar

'

bolow:
vou

July 24
to

July 30.

July
August
September .

October
November .

December.

-

January
February ..
March
April
May
June

Sat. Men.

12M 12H! 12M 4
p. m.p. m.p. m.p. m.

Tues.

d.

HOLI-
DAY.

12Ki 4
p. m.|p. m

d. d.

24.64 24.44
24.32:24.15
23.66 23.451
22.9422. 751

22.42:22.23
21.94:21.73
21.57121.41
21.2821.12
21 0020.84
20.68 20.53
20.37 20.23
20.11:19.97

d.
24.31
23.99
23.23
22.63
22.13
21.66
21.34
21.05
20.76
20.48
20.19
19.93

Wed. Thurs.

12M
p. m.

4 12Ji
p. m.p. m.

4
p. m

d.
24.28
23.94
23.17
22.62
22.12
21.66
21.39
21.1121.22

20.83J20.94!
20.56,20.69
20,29;20.43
20.03 20.17

d.
24.33
24.02
23.32
22.72
22.24
21.79
21.49

d.
1

24.42
24.07,
23.39
22.81
22.30
21.85
21.55
21.30
21.04
20.77
20.52
20.28

d.
24.29
24.02
23,34
22.73
22.22
21.80
21.50
21.28
21.02

d
24.00
23.80
.23131
22.56'

22.09!
21.611

21.31:
21.081
20.84'

Fri.

12M| 4
p. m.p. m.

20.80:20.61!
20. 56120. 38:
20.34:20.16!

I. d.

23.67j23.64
23.02,23.04
22.48 22.54
22 0122.12
21.5421.66
21.2421.39
21.or)|21.14

21.76,20.88
20,5520.67
20. .3420.44
20.12120.22

BREADSTUFFS
Friday Night, July 30, 1920

Flour has natm'ally been dull with wheat breaking sharply

and suggesting dechning prices for flour. A big recent fall in

wheat at Minneapolis and Kansas City inevitably points

to lower costs of output. Mills have been cautious about
reducing prices, but it looks to most people as though they

would have to adjust their quotations to lower costs for

wheat, especially the mills in the Southwest There they

have shown more disposition at times of late to meet the

market and strive to stimulate business. Meanwhile the

attitude of buyers here for the most part shows no change.

They are afraid to buy heavily. They fear to be caught

with good supplies on a falling market. They note the

dropping prices for wheat, the better crop news from the

spring wheat belt, the large receipts of flour here on old

orders, and the dulness of trade. As a rule, they see no
reason to abandon their old waiting policy. Some fear a

scarcity of flour later on, unless the supply of cars greatly

increases, but this is not a dominant factor. The waiting

policy is distinctly the more popular. Later in the week
prices here became depressed. The "Northwestern Miller's"

weekly review says: Flour prices dropped sharply on Mon-
day and Tuesday, after a week of little change, spring

patents falling 50 cents a bbl. to an average of about $14

and winters dropping 25 cents. Feed is also down, with bran

$1 per ton below a week ago. The decline is due to lower

cash wheat and the marked weakness of the December
option. Little buying is reported even at reduced levels,

as buyers evidently expect still lower prices soon. Output

shows a slight improvement with spring wheat mills report-

ing output of 50% of capacity; Kansas-Oklahoma hard win-

ter wheat mills 50% and Ohio Valley soft winter wheat mills

25%.
Wheat prices plunged downward on liberal receipts, im-

proving crop reports, dulness of trade, a decline in other

grain, vague reports of financial troubles of a large concern

in the automobile trade, tightness of money and a decline

in stocks. Tight money hit wheat the hardest. Moreover,

cool, clear weather has helped the crop very noticeably.

Crop reports to the Federal Reserve banks have been more
favorable. The advance recently built upon rust reports

collapsed. The visible supply, it is true, increased last

week only 471,000 bushels against an increase in the same
week last year of no less than 6,763,000 bushels. But the

total is 10,597,000 bushels against 13,245,000 a year ago

in a slack market. Early in the week Kansas City prices

fell 9 to lie. and those at Minneapolis lOe. Exporters took

100,000 bushels on the 26th iust.; then the demand fell off.

Heavy rains all over the Canadian Northwest did a world

of good and the crop outlook there was described as splendid.

Minneapolis wired: "The Federal Reserve Ninth District,

embracing Northwest, says: Prospective yields of small

grain in the Northwest are distinctly above average for ten

years, according to our telegraphic survey; black rust exists

in fields stretching from Mississippi River west to the Mis-

souri and South Dakota and to .lamestown in North Dakota,

but actual damage disclosed to this date is not sufficient to

indicate large impairment of prospective yield. Farmers

will begin cutting early wheat within five days. The harvest

will be general in three weeks. The coming ten days will

be a critical period. The fact that the crop has so far

escaped any serious damage suggests that it may enjoy im-

munity during the brief remaining period."

Argentina has placed an embargo on wheat exports due to

bread reaching the unlicard of price of eleven cents a pound

with threatened increase of two cents more per pouud,

according to reports from the U. S. Consul-General at

Buenos Aires. Argentina exi)or(ed 2,555,223 tons of wheat
during the first four months of the j'ear compared with

364,873 for the same period in 1919. The French Senate
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has fixed the wheat price at 100 francs per quintal. The
government expects the eoatrol to terminate at the end of

the year. Plans to continue 80% milling and adulteration
of flour to avoid heai-y importations. Crop prospects in
Australia are said to be excellent because of rains in the last

six weeks and it is expected that there will be an exportable
surplus of wheat this j'ear. Today prices for futures dropped
13 to 14g. despite reports of big bujdng for export. It was
even said that about 2,000,000 bushels had been taken for
export chiefly via Gulf ports, including No. 2 winter for
August at S2.70 @ $2.79 the latter last night; first half
Sept. S2.77 last night; last half today S2.70; October $2.68
@ 2.73, and Nov. at $2.66. Futures end 35 to 38c. lower
for the week.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_293 291 285 280 270 270®275
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mo?i. rues. Wed. Thurs. Fri.
December delivery in elevator.cts-255 247M 235 2343^ 234J^ 222M
March delivery in elevator... 259 251 237 237M 237J^ 225"^

Indian Corn broke A\'ith other grain on good weather,
verj^ favorable rains, good receipts, a slack cash demand and
tightness of money. At primary points the receipts have
exceeded expectations. It had been supposed that they
would slacken as the wheat crop movement increased. There
were not thought to be cars enough available for both corn
and wheat. It seems otherwise. Interior corn markets
have di-opped sharply under pressure of increasing receipts
and the smallness of the demand. Besides, stocks on the
farms are large. The depression in wheat also counted
noticeably. So did the falUng stock market. Money on
call too, has been 8 to 10%; time money has been none too
plentiful at high rates. It aU told. In these cu'cumstances
the principal buying has been to cover shorts. There has
certainly been little else. The cash demand has been small.
The feeling is that only a sharp falling off in the receipts
can stay the downward drift of prices, or a strengthening
of the technical position from time to time through the
manifest leaning of most operators towards the short side.
The U. S. visible supply increased last week 130,000 bushels
against a decrease last year in the same week of 156,000
bushels, making the total 6,381,000 bushels against 3 , 143 ,000
a year ago. On the other hand the short interest has
naturally increased on the big decUne. Receipts fell off.
Also while corn has made ver.y good progress and is in a very
satisfactory condition , in most of the Great Plains area, the
crop is beginning to need rain in the western portions of
Nebraska, Kansas and Oklahoma. This may be worth
bearing in mind. Today prices declined and they are 14
to 1.5c. below those of a week ago. Cash interests have
latterly been heavy sellers.

DAILY CLOSING PRICES OP CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red.. cts.l74M 169>^ 16434 164}^ 167M 163M
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts.1.53 14534 14134 14434 14334 13934
September delivery in elevator 151}^ 143% 13934 142% 140J^ 137%
December delivery in elevator 137H 128M 123M 127}^ 125 J^ 123%

Oats declined very sharply -nath other grain. Besides,
cash prices gave way; No. 2 white early in the week sold
down to the July price. This was a significant change. In
other words, cash premiums have been going by the board
after long being a striking factor and a brace to the market.
Also threshing returns have been very good. It looks to
many as though the last Government crop estimate will be
exceeded. Tight money, falling prices for stocks, provisions
and other grain, and a general drift towards deflation have
been outstanding features, accentuated by improving crop
prospects. To cap the climax, receipts outran the demand.
The visible supply in the United States increased only 3,000
bushels, however, against 1,599,000 bushels a year ago and
the total is only 3,384,000 bushels against 19,517,000 bushels
a year ago. To-day prices decline(l and then rallied on re-
ports of "firing" of the crop in parts of the West. Cash
markets at the West have latterly been firmer. But the
decline for this week for all that is marked. Futures have
faUen 7H to 13e. At one time it was greater.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 1 white... cts. 114 109fnil0 100®104 100@102 100('^102 98@100
No. 2 white 114 109®110 100@104 100®102 100@102 98@100
DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts. 8834 8034 75 77M 78 34 78
September delivery la elevator 75 J^ 71 68% 70% 69 Ji 68%
December delivery in elevator 74M 70% 68% 7034 6934 68%
Rye has fallen heavily with other grain. Yet there have

been reports of an export demand with 100,000 bushels
taken for prompt shipment on the basis of 42e. over Chicago
September. To-day prices again decline. They ended
26 to 30e. lower for the week.

f«
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

^ , ^ ,
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts-221 213 20634 202>^ 197M 195
September delivery in elevator 188 181% 175M 175H 171 163Ji

The following are closing quotations:

FLOUR.
Spring patents $12 90@$14 00
Winter straights, soft 11 25® 12 00
Kansas straights 12 25® 13 25
Ryenour 10 00® 1150
Corn goods, 100 lbs.:

Yellow meal 3 90® 4 00
Corn Hour 3 90® 4 25|

Barley goods—Portage barley:
No. 1 $7 25
Nos. 2, 3 and 4 pearl 6 50
Nos . 2-0 and 3-0- - - 7 25® 7 40
Nos. 4-0 and 5-0... 7 50

Oats goods—Carload
spotdeUvery 9 50® 9 75

Wheat

—

No. 2 red S2 70® $2 75
No. 1 spring Nominal

Corn

—

No. 2 yellow 1 63H
Rye-
No. 2

GRAIN.
Oats

—

No. 1 98®100
No. 2 white. 98@100
No. 3 white 98@100

Barley

—

Feeding 123
Malting 1272 07%

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of June and the twelve months for the past
three years have been as follows:

Exports
from
U. S.

Quantities.
Wbeat. bu
Flour, bbis

Wl!eat*bu
Corn - . bu

Total -bu
Values.

Breadstuffs
Provisions
Cotton
Petrol., &c
Cott's'd oil

1919-20.

June. 12 Months.

12,845,905 122,430,724
1,979,493 21,651,261

21,753,623 219,861,398
835,040| 14,446,559

22,588,663 234.307,957

81,265,860 808,471,226

1918-19.

June. 12 Months.

16,389.853178,582,673
3,613,714| 24,181,979

1917-18.

June.

466.624
2,423,749

12 Months.

34,118,853
21,879,951

32,651,566 287.401,579 11,373,495132.578,633
909,875! 16,687,538 3,278,978 40,997,827

33,561,441,304,089,117
% %

118,330,406 954,647,337
48,817,369i771,006,760 174,294,99311661109.58
50,140,7051381707502
46,500,766 426,597,967
2,568,2911 36,220,529

111,833,962 S73,.579,669
33,459,916 344,233,216
6,357,219| 36,970,545

14,652,473173,576,460
S

I

S
54,472,471633,239,856
77,957,555679,835,794
45,608,749 665.024,655
28.380,870298.329,051
3,685,446 18,309,854

Tot, val. 229.292, 99l'3424003984 444,276,496 3375.541725 210. 105.00l!2294739210

* Including flour reduced to bushels.

WEATHER BULLETIN FOR THE WEEK ENDING
JULY 27.—The general summary of the weather bulletin

issued of the weather for the week ending July 27, is as
follows:
COTTON.—The temperature averaged close to the normal in the central

and eastern portions of the cotton belt, although the nights were rather cool.
In Central Texas and Oklahoma, the week was warmer than the normal.
Light to moderate rains occurred, except local heavy falls in Central Okla-
homa, Northeastern Texas, Northern Louisiana, Central Mississippi,
Central Alabama, Central South Carolina, Eastern North Carolina, and
parts of Florida. The sunshine was deficient from the lower Mississippi
valley eastward. Cotton made very good to excellent growth during the
week in South Carolina, West North Carolina, Georgia, Tennessee and most
of Arkansas, Oklahoma and Texas. The weather was rather unfavorable
for growth in Florida, Alabama, parts of Mississippi, and in Louisiana.
Frequent rains and lack of sunshine in these States caused some shedding
and increased wee^'il activity. The crop is boUing and fruiting will in
South fJarolina. Picking was rushed in the lower coast sections of Texas,
where the crop is good to excellent and quality very good. The condition
of cotton at the cIo.se of the week was fairly satisfactory in most of South
Carolina and Georgia, good to very good in most of Mississippi, Tennessee,
Arkansas, Oklahoma, and Texas, although late cotton needs rain in North-
western and Southwastern Texas. Very little disease or insect damage is

reported from the northern portion of the belt.
SPRING WHEAT.—The progress and condition of spring wheat were

fairly good in Minnesota. Rust was gaining in localities in the south and
west portion of the State, but was doing .slight damage except severe in
limited areas. Spring wheat was excellent generally in North Dakota,
although some sections in the central and western portions deteriorated,
especially the late sown, due to drouth and rust. The high temperatures
in that State were conductive to the propagation of black rust, of which
there is a considerable amount reported in the southeastern counties. There
is much rust in spring wheat in the southeastern quarter of South Dakota:
elsevv'bere very little. Spring wheat was lieginning to fill in Montana, where
weedy fields especially were badly affected by dry weather in some locaUties;
black rust was reported in one northeastern county of that State. Spring
wheat was ripening and harvest was begun in Southern Minnesota, while
the small grain harvest was coming into full swing la South Dakota. Spring
wheat was nearly ripe in Oregon and harvest was imder way in Wasliington.
Cutting was going on in the C'entral and Southern Rocky Mountain region.
The yield and quality of spring wheat were reported very poor to poor in
Northern and Western Iowa, due to scab, rust, and blight.
WINTER WHEAT.—The harvesting of winter wheat is nearing com-

pletion in central and eastern parts of the belt and progressed favorably
at lower elevations in the Rocky Mountain States and in the Far North-
west. Winter wheat was filling and ripening in Montana and cutting
was begun. Threshing made very satisfactory progress in the central part
of the belt under generally favorable weather conditions. Fall plowing was
under way as far north as Kansas and Virginia.
CORN.—WhUe corn made very good to excellent progress and is in a

very satisfactory condition in most of the Great Plains area, the crop is

beginning to need rain in the western portions of Nebraska, Kansas and
Oklahoma. Late corn shows deterioration where drouth persists in Western
Texas, but is stiU in good condition there. The progress and condition of
the crop were very good in Iowa, where it is entering the critical pollination
stage, with moderate temperature and generally ample soil moisture. In
many sections of Missouri and Illinois, and also in Southern Wisconsin,
however, more moisture is badly needed, as corn is in a very important
state of development, and curling and firing are reported. The crop needs
rain in Kentucky also. Some injury was reported by heavy rain in North
Carolina, but in most other eastern sections the weather during the week
was generally favorable, and corn made satisfactory advance. C^orn is

generally well cultivated, except in a few places where rains have been
frequent.
OATS, RYE AND BARLEY.—Oats, rye and barley ripened rapidly and

cutting was under way almost to the northern limits of the country. Thresh-
ing progressed under favorable conditions in central districts spring grains
have been unfavorably affected by a lack of moisture in many central and
upper Rocky Mountain States.

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at— Flour.

Chicago
Minneapolis..
Dulutli
Mllw.aukee
Toledo
Detroit
St. Louis
Peoria
Kansas City..
Omaha
Indianapolis. .

Total wk. '20

Same wk. '19

Same wk. "18

Since Aug. 1-

1919-20...
1918-19...
1917-18__.

bbls.imibs
128,000

18,000

59,000
41,000

246,000
296,000
198,000

Wheat.

btish . 60 lbs

360,000
1,633,000
618,000
65,000
39,000
16,000

1,083,000
93,000

1,830.000
747,000
217,000

bush. 56 lbs

1,9.59,000
72,000

6,701,000
16,074,000
12,116.000

Corn.

230,000
46.000
29,000

329,000
288,000
209,000
339,000
424,000

3,925,000
2,374,000
5,160.000

Oats.

bush. 5&lbs.
1,570,000
216,000
40,000
485,000
30,000
37,000

410,000
232.009
212,000
120,000
180,000

bush.iSlbs. 'push. 5Ubs.
212,000 38.000

3,532,000
5,749,000
5,906.000

Barley. Rye.

139,000
27,000|

121,000

85,000
484,000
12,000

10.000
25,000

634,000
2,372.000
616,000

9,000
25,000

653,000
700,000
102,000

19,643,000 436,299,000 218,529,000 211,275,000 32.881.00037,670,000
16,738,000;229,.581,000'229,0S9 .000 294,250,000[ 10124800040,431,000
15.455 000 192,898.000'250.949 .000 226,491.OOP 53. .'•>99 .000 23.326.000

Total receipts of flour and grain at the seaboard ports for

the week ended July 24 1920 follow:
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Receipts at-

New York
Philadelphia..
Baltimore
Newp't News-
New Orleans.*
Galveston
Montreal
Boston

Total Wk. '20 449,000
Since Jan. 1-20 12,538,000

Flour.

Barrels.
142.000
50,000

101,000
2,000

94,000

'"36",006

24,000

Wheat.

Bushels.
1,443,000
541,000

1,090,000

1,046,000
1,218,000
2,000,000

15,000

7,353,000
89,058.000

Corn

.

Bushels.
526,000
27,000
70,000

99,000
1.000

26 ,000
10,000

759,000
11,555,000

Week 1919... 669,000 2,877,000 131,000 1.483,000 l,3SO,000t 143,000
Since Jan. 1'19 22,314.000 109,181,000 7.832.000 45 ,253 ,000 25 ,06 1 .000 24 , 142 ,000

Oats.

Bushels.
529.000
32,000
22,000

77,000

181,000
24,000

865,000
13,946,000

Barley.

Bushels
96,000

24,000

Rye.

Bushels.
414,000
53,000

513,000

149,000

120,000 1,129,000
6,257,00032,790,000

* Receipts tlo not include grain passing through New Orleans lor foreign port
on through bills of lading.

The expoi'ts from the several seaboard ports for the week
ending July 24 are shown in the annexed statement:

Exports from—
Wheat,
Bushels

.

Corn,
Bushels.

Flour,
Barrels.

Oats,
Bushels.

1

Rye, Barley,
Bushels. Bushels.

Peas,
Bushels

.

New York 932,503

67l",o66
1,310,000

l,78¥,66o
2,233,000

5¥.oo6
26,000

73,883
28,000

212,000
30,000
2,000

43,000
35,000

505,363

Vg'.ooo
162.000

478,167

68",000

567,000

s'ls'ooo

40,639

254'.600

Boston
Philadelphia
Baltimore
Newport News
New Orleans
Montreal.

Total week
Week 1919

6,935,503
1,151.790

84.000
33.000

423,883 683,363
679,965 910,523

162,167 294,639
451,424 1,646,358 '4",476

The destination of these exports for the Aveek and since

Julv 1 1920 is as below:

Exports for Week
and Since
July 1 to—

Flour. Wheat. Corn.

Week
July 24
1920.

Since
July 1

1920.

Week
July 24
1920.

Since
July 1

1920.

Week
July 1

1920.

Since
July 1

1920.

United Kingdom.
Continent
So. & Cent. Amer.
West Indies
Brit.No.Am. Cols.
Other Countries..

Barrels.
94,865
274,339

7,000
13,000

34',679

Barrels.
350,392

1,147,825
102,751
92,277

'lbl",362

Bushels.
3.118.945
3,806, .558

10,000

Bushels.
9,652,226

15,494,703
33.000
2,000

l27".467

Bushels.

26',666

"
"r,oo6

57,000

Bushels.

"'28',599

2,270
101.122
57.000
5,169

Total 423,883
679.965

1,794,607
2, .501,430

6,935,503 25.309.396 84.000 194,160
Total 1919 l,151,790l 8.587.801! 33.000 272,255

The world's shipment of wheat and corn for the week
ending July 24 1920 and since July 1 1920 and 1919 are
shown in the followinsr:

Wheat. Corn.

Exports. 1920. 1919. 1920. 1919.

Week
July 24.

Since
July 1.

Since
July 1.

Week
July 24.

Since
July 1.

Since
July 1.

North Amer-
Russia
Danube
Argentina...
Australia ...
India
Oth. countr's

Bushes.
8,773.000

3',8b5",006

1,496,000

Bushe s.

38,701,000

23',222",o66

5.640.000

Bushe s.

24,818,000

13",114",006

6,760,000

"
Vlb',000

Bushes.
140,000

1,644".060

Bushels.
198,000

ld,842",006

Bushels.
154,000

6,338",066

"
446",o66

Total 14.074,000 67,563,000 45.102.000 1,784.000 11.040,000 6.938.000

The visible supply of grain, comprising the
granary at principal points of accumulation at
seaboard ports July 24 1920 was as follows:

stocks in

lake and

GRAIN STOCKS.

United States

—

New York. 1

Boston
Philadelphia. 1

Baltimore 1

Newport News
NewOrleans 2
Galveston . 1

Buffalo
Toledo
Detroit
Chicago

afloat
M ilwaukee
Duluth 1

Minneapolis 1
St. Louis
Kansas City. 2
Peoria
Indianapolis
Omaha
On Lakes
On Canal and river

Wheat,
bush.

,703.000
56.000

255.000
740.000
205.000
,185.000
953,000
254,000
78,000
21,000
481,000
177,000
12,000

,034,000
842,000
214,000
,237,000
31,000
55,000

748,000
616,000
120,000

Corn.
bush.

153.000
13,000
85,000

207,000

Oats.
bush.

635,000
2,000

120,000
70,000

Rye.
bush

.

747.000

Barley.
bush.

87,000

147,000

4Yi,b"o"o

63,000
14,000

2,460,000

148,000

3Y5",bbb
29,000
33,000
740,000

647,000

9r,o6o
443,000
350,000
133,000
551,000
553.000
285,000

326,000
13,000

264,000
57,000
52,000
37,000
71,000
93,000

118,000
84,000

74,000 ib',66o

599,000 1,000
30,000

1,1 97 ,000
158,000 71,000

172,000
13,000
17,000

159,000 369,000

ib',000 199".600

562,000 104,000
237 ,000 824,000

6,000
47,000

" r,666
1,000 4,000

95,000
120,000 96,000

Total July 24 1920 16,.'i97.000 0.381.000 3,384,000 2,905,000 3
Total .luly 17 1920 16.126,000 6.251,000 3,381,000 2,840,000 2
Total July 26 1919 13,245,000 3,143,000 19,517,000 10,113,000 8
Note.—Bonded Kraln not Included above: Oats, 603,000"New York, total

against 65,000 bushels In 1919; barley, New York, 117,000; total, 117,000
against 68,000 bushels in 1919.
Canadian

—

Montreal 2,376.000 8,000 113,000 6,55,000
Ft. William &Pt. Arthur. 1,670.000 613.000
Other Canadian. 1,288.000 153,000

Total July 24 1920.
Total July 17 1920.
Total July 26 1919.
Summary

—

American
Canadian

Total July 24 1920.
Total Julv 17 1920
Total July 20 1919

. 5.334.000
- 5,794.000
. 6.095,000

.16.597,000

. 5,334,000

-21,931.000
-21.920,000
.19,340,000

235,000
194,000
,930,000

,603,000
bushels.

571,000
390,000
41,000

8,000 878,000
96,000 1,210,000
5,000 3,755,000

655,000 1,002,000
615,000 1,165,000
271,000 2,243.000

6,381,000 3,384,000 2,905,000 3.235,000
8,000 879,000 655,000 1,002,000

6.389,000 4,263,000 3,.560.000 4.237.000
6,317.000 4..'i91,000 3.3,55.000 3,3.59.000
3,148,000 23,272,000 10,384,000 11,173,000

THE DRY GOODS TRADE.
JVciO York Friday Nh/ht, Julu 30, 1020.

For the most part the markets during the week wore a
featureless affair. Retail buyers continued to arrive in

large numbers, but the volume of business going on was
small. And even jobbing house buyers operated in a very
limited way. It is rumored that some important price re-
visions downward in the bleached goods lines may be ex-
pected this week; that the period of deflation has set in.

The call for staple fabrics was particularly dull. Prices
eased off in the gray goods markets and business was not of
very sizable proportions. But the markets seemed under
mucli better control than they have ever been in a similar
decline. The curtailment of production in many centres of
textile manufacture continues to be an annoying feature.
Owners of woolen mills are determined to make up no more
goods until there is some sort of a demand for them, and it is

believed in the trade that the woolen mills will remain
closed longer than was first anticipated. Mill men under-
stand that curtailment of production begets scarcity. But
the complete closing during the past two weelcs of the linen
mills in Ireland has had small effect on the linen market
locally. Credit lines are being more closely drawn. Those
who have bills maturing, in many cases, are asking for ex-
tension. There is little anticipation of payments nowadays.
And collections are reported slow. The small business men
need money and are having a hard time finding it. Commer-
cial money rates opened the week on the same level as has
obtained for some time, 1% and 8 per cent. With money
rates so high, and the majority of cash discounts still at
G per cent, or less, there is little incentive for the trade to
anticipate payments.

DOMESTIC COTTON GOODS.—In the dry goods district
in Worth Street dullness reigns. Wholesalers are in a
waitiub attitude, not knowing what to do—trying to figure
out whether prices have touched bottom, or whether beneath
the deep there is a deeper deep. Prices are vague and weak.
In sheetings, spot 5-yard goods brought 15 cents, and some
.sales of 5.50s have been made at IS^^ cents from second
hands. Some grades of brown sheetings that were held as
high as 96 cents a pound not many weeks ago are available
at 72 cents a pound; and 4-yard sheetings suitable for the
bag trade were not attracting buyers on a basis of 68 cents a
pound. Some constructions of gray goods are moving into
consuming channels in a limited way at 5 or more cents less
than they brought a year ago. Fine goods are being bought
in small quantities. Large j^ hers are buying ginghams
sparingly. Current quotations were : Print cloths, 28-inch,
64x64s, 13% cents; gray goods, 38 V^ in., 64x64s, 18 cents;
brown sheetings, 3-yard, 24 cents ; brown sheetings, Southern
standards, 25 cents; denims, 2.20s, 44 cents; standard staple
ginghams, 27^; cents; dress ginghams, 35 cents to 37^^
cents; standard prints, 23 cents; tickings, 8-ounce, 55 cents;
pajama cliecks, 72x80s, 19% cents.

WOOLEN GOODS.—The market was decidely inactive.

But ready-to-wear manufacturers report that business is

improving. Manufacturers are becoming more anxious to

secure some business for the early fall months. Fall orders
continue to be given in very conservative amounts. The
dress goods market continues very dull ; but even so, it is

much stronger than the men's wear market. It was stated
during the week that some of the mills will omit the spring
season. There are still a large number of piece goods buy-
ers in the New Yorlc market, but they are not buying any-
thing. They are waiting until the mills have their spring
openings and make their prices. And the cutters are not en-

tering the market for piece goods in appreciable quantities

at present, because buyers of ready-to-wear garments are
not placing liberal orders, and the cutters refuse either to

l)uy piece goods or to cut those they have on hand until they
liave orders on their books for them. Usually the last week
in July is a big one for the cutters. The wool markets show
no indication of an early change. They are reported as dull

and easy, and many operators are by no means convinced
that the bottom has been reached for raw wool.

FOREIGN DRY GOODS.—The situation in linens grows
more acute as demands increase. But tliere are some who
contend that importing houses and commission merchants
here have enough goods available to meet demands. Linen
l)uyers, in common with all other piece-goods buyers, are
witliholding their orders but are expected in the markets
.shortly. A few buyers who are willing to pay the price that

linen commands to-day are beginning to place small orders

already. Dealers say they see good business ahead. The
linen mills abroad are expected to resume operations this

week. The supply of linen over there is limited and prices

are high. Cables say that trade with the United tales is

more active than the liome trade among the Belfast mills,

and that the handkerchief industry is active, and the pros-

pects by no means discouraging. And the reports indicate

that the flax crops of England and the Continent are making
good progress. As reviewed by linen importers returning

from Europe, the outlook over there shows no rosy glimmer.

There seems little hope of better conditions for a long time
to come. Russia is referred to as tlie keynote in the linen

lu'oblem, and no relief can be expected from that country
until the nation is fully revived. The burlap markets are
easier, and trading was of small proportions, some spot

8-40S changed hands at 8 cents to 8.10 cents, while si>ot

10%-oz. 40s were to bo had at 10.70 to 10.75 cents. Liquida-

tion abroad is apparent, and it is proving unsettling to the

markets.
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STATE AND CITY SECTION.

A new number of our "State and City Section,"

revised to date, appears to-day, and all readers of the

paper who are subscribers should receive a copy of

it. As previously announced, this Supplement is

now printed in two parts, Part One containing the

New England, Central and Middle States, being

issued to-day, Avhile Part Two, embracing the rest

of the country, will be published next December.

The change is due to the fact that with the growth

and multiplication of the municipalities of the

United States the demand for additional space has

become too heavy to satisfy within the limits of a

single number. ^^^

NEWS ITEMS.
Maryland (State of).

—

Bond Redemption.—John M.
Dennis, State Treasurer, announces, that the following bonds,
maturing Aug. 1 1920, will be paid at the office of the State's
Fiscal Agent, John B. Ramsay, care of "Merchants-Mech-
anics First National Bank, Baltimore":

State Roads Loan of 1914, Series "D," $203,000.
Three Million Dollar Loan of 1916, Series "B," $94,000.
Treasury Relief Loan of 1916, Series "B," $125,000.
State Omnibus Loan of 1914, Series "D," $64,000.

Minot, North Dakota.

—

Municipal Ownership Defeated.—
At a special election in the city on July 13, to determine
whether or not the city should own and operate its electric

light, steam heat and telephone utilities, the vote stood, it

is stated, 560 for municipal ownership and 877 against.

New York City.

—

Mayor Vetoes Salary Raise.—Mayor
Hj^Ian on July 26 vetoed the measure passed by the Board
of Aldermen raising the salaries of municipal employees
20%. He took the ground that a flat increase like this

would be inequitable. The "Journal of Commerce" in its

issue of July 27 said:

President La Guardia of the Board of Aldermen and Borough President
Curren of Manhattan, the two Republican members of the Board of Esti-
mate, had fought the 20% flat plan to the last ditch on the ground that it

immensely increased the salaries of the higher paid political jobholders,
many of whom had already been well taken care of in the last budget.
They favored a graduated scale of increases, which would be largest for the
lower paid employees, in whose behalf the .S.5.000,000 relief legislation was
ostensibly passed by the Legislature. The 20% flat plan was sponsored
by Comptroller Craig.
The Mayor, in his communication to the Board, gave no explanation for

his change of view other than the general statement that he was convinced
"a more equitable distribution" could be made. Why it was necessary
to wait until this late date to discover the inequity which had been harped
on by the Aldermanic President and the minority members of the Board
of Aldermen was not made plain. The Mayor had already voted for it

when it was passed by the Board of Estimate before being taken up by the
Aldermen.
The veto affects 43,000 city employees. The entire schedule of salary

Increases amounted to more than .S5. 000,000 annually.
The Mayor in his message to the Aldermen, requested that the schedules

be sent to the Board of Estimate for further consideration, and this will
undoubtedly be done.
The Board of Aldermen held a special session yesterday, but under the

charter no action could be taken to override the Mayor's veto, even if such
had been the desire of the Board members, as it is required that a ten-day
period elapse after the veto.

Alderman William T. Collins, majority leader of the Board declared
"The Board of Aldermen will most certainly not override the Mayor's

veto. It will undoubtedly adopt the Mayor's recommendation and send
it back to the Board of Estimate."

President La Guardia said:
"The Mayor's veto is not a surprise to me at all. I expected It. I am

sure my original plan will now be adopted."
In returning the salary increase schedules without his approval, the

Mayor ivTote:
"Upon reflection I am convinced that a more equitable distribution can

be made of the proposed salary increases by a modification of the schedules
adopted by the Board of Estimate and Apportionment of the 9th day of
July 1920, and in ordtir that the subject may receive further consideration
by the Board of Estimate I herewith return the resolution of the Board of
Aldermen, dated July 13 1920, without my approval of it, and will request
that the Board of Aldermen refer same back to the Board of Estimate and
Apportionment for further consideration."
Comptroller Craig contends that the Mayor has no right under the

Charter to veto salary increases—that salaries are fixed by the Board of
Estimate and Apportionment.

Philadelphia, Pa.

—

Sinking Fund Commissioners Asked
to Explain Purchase of Bonds from Bankers.—The City Coun-
cil on July 27 adopted two resolutions requesting the Sinking
Fund Comroissioners to make a statement of the funds in
their possession and to give a full explanation as to the meth-
ods by which city bonds of the last issue were bought from
Drexel & Co. at a quarter of a point advance immediately
after a syndicate headed by Drexel & Co. had purchased the
entire issue. The Philadelphia "Ledger" says:

It was made public last week that the Sinking Fund Commissioners, after
having made no bid for the city loan, had purchased from the successful
bidders bonds worth .$2,800,000, or nearly three-fourths of the entire loan.
The statement of the Commissioners as presented to Council showed that on
June 30 there was a cash balance of only .$197,823 42.
The m.v.stcry confronting Council is how in that short .space of time the

Commi.ssioners acquired enough money for so large a purchase. As tbev
ask ''from what source or sources the cash was secured for the purpose of
purchasing said bonds, and that if such cash was obtained from the sale of
mvcstments, to enumerate in detail, the dates when purchased, the prices
paid therefor, and the dates when sold, and the prices realized therefor,
so as to show whether there was a loss of a profit bv such sales."
The members of the Commission who have sole charge of the millions of

!^.?, V^ T,^
deposited in the Sinking Fund are Mayor Moore, Comptroller

Will B. Iladloy and E. P. Stotesbury. The last named is also the head of
the banking syndicate which made the successful bid for all or none of the

bond issue at par and later sold most of it back to the city at an increase of
>i %. realizing about S7,500 on the transaction.
Mr. Hadley was asked the very question by a "Public Ledger" reporternow put by Council as to the derivation bv the Sinl<ing P\ind of the money

with which the bonds were purchased. The question was put previous to
the action of Council. Mr. Hadley refused to di.scu.ss the matter.
He merely said he was very busy and when the question -nas repeated

and a time asked for a later discussion he suggested to his interviewer that
if he should depart he could better undertake the work on hand.
The resolutions, two in number, were introduced by Councilman James A.

Develin, who pointed out that the last financial statement of the Sinking
Fund Commis.sioners tells absolutely nothing. "It is now time for full
account of the Sinking Fund," he said. "I believe there is a great question
as to whether or not there is not already more in the Sinking Fund than is
needed to amortize the loans.

"I am introducing this resolution that we, as representatives of the citi-
zens, may know just how the city's funds are being used. It is just and
right that we be informed of any losses or gains that may have taken place."

BOND CALLS AND REDEMPTIONS.
Blackwell, OU&.~Bond Call.~W. E. Bond, City

Treasurer, announces that bonds Nos. 7 to 36, inclusive,
of BlackweU Improvement District No. 1, amounting to
$15,000, will become due and payable at the Mechanics &
Metals National Bank of New York, the fiscal agency of
Oklahoma, on Sept. 1, after which date the bonds shall
cease to draw interest.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ADAMS COUNTY (P. O. Decatur), Ind.

—

BOND OFFERING.—
Proposals for $9,500 4 3^% Joshua Yoder, Macadam Road bonds will be
received until 2 p. m. Aug. 9 by Hugh D. Hlte, Coimtv Treasurer. Denom.
.S475. Date Aug. 15 1920. Int. M. & N. Due $475 each six months
from May 15, 1921 to Nov. 15 1930, inch

ALLEN PARISH ROAD DISTRICT NO. 1 (P. O. Oberlin), La.—
BOND SALE.-—Caldwell & Co. of Nash\Tlle have purchased and are now
offering to investors $225,000 5% road bonds. Denom., $1,000. Date,
Sept. 15 1919. Prin. and semi-ann. int. (J. & D.) in New York City.
Due, Dec. 31 1944.

Financial Statement.
Assessed valuation $2,748,561
Total bonded debt (including this issue) 247,500

Population, 12,000.

ALLEN PARISH ROAD DISTRICT NO. 2, La.—BOA'DS OFFERED
BY BANKERS.—Caldwell & Co. of Nashville are offering to investors
.S200,000 5% road bonds recently bought by them. Denom. $1,000.
Date, Sept. 15 1919. Prin. and semi-ann. int. (J. & D.) in New York
City. Due, Dec. 31 1944.

Financial Statement.
Assessed value taxable property $3,147,440
Total bonded debt, including this Issue 270,500

Population, 10.000.

ALLIANCE, Stark County, Ohio.—BOiVDS AUTHORIZED.—To
make possible the building of additions to the Alliance City Hospital and
the increase in equipment of the institution, the City Council at a recent
special meeting voted in favor of the issuance of $14,000 bonds.

ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark
County, Ohio.—BOND SALE.—On July 28 the .$H5,000 6% refunding
bond.s—V. Ill, p. 3i0—were awarded to E. H. Rollins & Sons of Chicago,
for $65,468. equal to 100.72, a basis of about 5.94%. Date April 1 1920.
Due $5,000 yearly on AprO 1 from i928 to 1940 incl.

ANACONDA SCHOOL DISTRICT (P. O. Anaconda), Deer Lodge
County, Mont.

—

BONDS NOT SOLD.—As no satisfacotry bids have been
received an issue of $50,000 5H% school bonds no attempt will be made tc
sell them until market conditions improve it is reported.

ARTHUR COUNTY (P. O. Arthur), Neh.—BONDS OFFERED BY
BANKERS.—Keeler Bros, of Denver are offering to investors at a price
to yield 6% int. §10,000 6% gold funding bonds. Denom. $1,000. Date
July 1 1919. Prin. and semi-ann. int. (J. & J.), payable in New York
Bank Exchange, Federal Reserve Bank Exchange or its equivalent, without
deduction at the County Treasurer's office. Due on July 1 as follows:

$1,000, 1930 and 1938 and $8,000, 1939.
Financial Statement.

Valuation of property for 1919, according to assessment rolls $2,471,395
Bonded debt, including this issue 25,000

(Debt less than 6 cents per acre.)
Population, officially estimated 5.000

AUBURN, Cayuga County, N. Y.

—

BOND SALE.—It is reported that
the Auburn Savings Bank and the Cayuga County Savings Bank, both of
Auburn, have purchased at par $40,000 5% 1-8-year serial school bonds.

AUGLAIZE COUNTY (P. O. Wapakoncta), Ohio.—BOiVDS NOT
SOLD.— Because no bids were received, 10 issues of 6% county ditch
bonds, aggregating $34,900, offered on July 23, were not sold. Date July
1 1920. Int. M. & S. Due part on Mar. 1 and Sept. in the years 1921 and
1922. An effort is now being made to dispose of the bonds at private sale.

""AYDEN~F^tt~ C^nty.^No. Caro.

—

BOND OFFERING.—Proposals
will be received until 8 p. m. Aug. 7 by J. K. Quinerly, Town Clerk, for
S22.000 6% water and light bonds. Denom. $1,000. Date July 1 1920.
Int. semi-ann. Due $1,000 yearly on July 1 from 1923 to 1944 incl.

" BATESBURG, Lexington County, So. Caro.

—

BONDS NOT SOLD.—
No sale was made of the three issues of 6% street, water and sewer bonds
aggregating $130,000 which were offered on Jime 15—V. 110, p. 2410.

BENTON COUNTY SCHOOL DISTRICT JOINT NO. 1 (P. O.
Prosser), Wash.

—

BOND OFFERING.—Bids will be received until 11a.m.
to-day (July 31) by George Starr, County Treas.. for $5,500 school bonds
at not exceeding 6% int. Prin. and semi-ann. int. at the office of the
Cotmty Treas. Due $500 yearly from 1929 to 1939 incl.

BENTON COUNTY SCHOOL DISTRICT NO. 7, Wash.—BONDS
NOT SOLD.—The $20,000 5 1-5 JT. aver, (opt.) school bonds offered on
July 10—V. Ill, p. 207-^were not sold. The State of Oregon bid par
for 5}-^s but the bid was not accepted as the board later decided that the
amount of the isstie was not sufficient to erect the building contemplated.

BETHEL, Clermont County, Ohio.—BOA'D OFFERING.—E. R.
Beck, Village Clerk, will receive bids until 12 m. Sept. 4 for $35,000 6%
Plain Street impt. bonds. Denom. $1,000. Date July 1 1920- Int.

semi-ann. Due $1,000 yearly on Mar. 1 from 1922 to 1956, incl. Cert,
check for 2% of amount of bonds bid for, payable to the Village Treasurer,
required. Bonds to be delivered and paid for within 10 days from date of
award. The purchasers shall furnish at their own expense the necessary
blank bonds. Purchaser to pay accrued interest.

BEXLEY, Franklin County, Ohio.—BOARDS NOT SOLD.—There
were no bidders for the $98,000 6% 6-year special assessment storm sewer
bonds, dated April 1 1920, offered on July 26.—V. Ill, p. 311.

BLACK HAWK COUNTY (P. O. Waterloo), Iowa.—BOA'D SALE.—
The HaiTis Trust & Sa^^ngs Bank of Chicago has purchased and is now
offering to investors at a price to yield 5.65% int. $235,000 6% funding
bonds. Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int.

(J. & D.) at the office of the County Treas. Due June 1 1927.

Financial Statement.
Value of taxable property., .$81,301,047
Total debt (this issue included) 342.000
Population (estimated), 60,000; 1910 (Census) 44,865

BLYTHEVILLE, MANILA AND LEACHVILLE ROAD IMPROVE
MENT DISTRICT, Mississippi County, Ark.—BOA'DS OFFERED BY
BANKERS.—The Firet Nat. Bank of East St. Louis is offering to investors

at a price to yield 6.40% $200,000 534% road bonds. Denom. $1,000.
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Prin. and semi-ann. nint. (F. & A.) at the First Nat.
Due $12,000 1926, $44,000 1927 and .148,000 from

Date Feb. 2 1920.
Bank in St. Lonis.
1928 to 1930 Incl

BRIGHTON, Monroe County, N. Y.

—

BOND OFFERING.—Raymond
A. Wood. Town Clerk, will receive bids until 8 p. m. Aug. 5 for the following
6% water supply system extension bonds:
$7,000 Clover Sti-eet Section bonds. Denom. $500. Due $500 yearly on

March 1 from 1925 to 193S, incl.

75,000 Rose Lawn Tract bonds. Denom. $1,000. Due $5,000 yearly
on March 1 from 1925 to 1939. incl.

Date Aug. 15 1920. Prin. and semi-ann. Int. (M. & S.) payable at the
Tnion Trust Co.. of Rochester. Cert, checks for $1,000 and $2,000 for

the $7,000 and $75,000 issues, respectively, payable to B. H. Howard,
Supervisor, required. Bonds to be delivered and paid for at Rochester,
within 10 days from date of award. PiH-chaser to pay accrued interest.

BRIGHTON, Utah.—BOiVD ELECTION.—It is reported that $120,000
electric-light-plant oonds is to be voted upon. W. J. Lowe is in charge
of legal proceedings.

BRISTOL COUNTY (P. O. New Bedford), Mass.—LO^iV OFFERING.
Proposals will bo received until 9 a. m. Aug. 3 for the purchase of a
temporary loan of $150,000. Date Aug. 4. Due Nov. 4 1920.

BROWNING, Glacier County, Mont.—BOJVD OFFERING.—Bids
will be received untd S p. m. Sept. 3, by A. Lannon Town Clerk for $60,000
6% 20-year water bonds. Denom. $500. Date, Dec. 1 1920. Prin. and
semi-ann. int. (J. & J.) at the office of the Town Treas. or at the option
of the holder at some bank in New York City to be designated by the said

Town Treasiu-er. Cert, check on some solvent bank for $2,000 payable
to the Town Treasiu-er required.

The official notice of this bond offering tiill be found among the advertise-

ments elsewhere in this Department.

BRYANT, Hamilton County, So. Dak.

—

BOND SALE.—During
April the $15,000 water-works and $21,000 sewer 5% bonds mentioned in
V. 110, p. 784—were awarded at par and int. to the State School Board and
local investors respectively.

BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOiVD SALE.—
Stern Bros, of Kansas City recently ptu-chased and are now offering to
investors $200,000 5% road bonds. Denom. $1,000. Date June 1, 1920.
Prin. and sonai-ann. int. (J. & D.) at the First National Bank St. Joseph.
Due $50,000 yearly on June 1 from 1921 to 1924 incl.

Financial Statement.
Estimated actual value taxable property $160,000,000
Assessed value, 1919 101,175.427
Total debt outstanding including this issue 575,000

Net debt le.ss than 6-10 of 1 %

.

Population, 1910 census 93,020
Population, present estimate 110.000

BUTLER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Van-
dalia), Montgomery County, Ohio.

—

BOND SALE.—The $175,000 6%
school bonds, which were offered on July 10 (V. Ill, p. 107) have been sold
to Weil. Roth & Co.. of Cincinnati, which firm is now offering the issue to
investors at par. Date July 10 1920. Due each six months as follows:
¥1,000 Mar. 1 1924 to Sept. 1 1926. incl.: .$2,000Mar.ll927 to Sept. 1 1932,
incl.; $3,000 Mar. 1 1933 to Sept. 1 1938, incl.: .$4,000 Mar. 1 1939 to Sept. 1

1944. incl.; $5,000 Mar. 1 1945 to Mar. 1 1950 incl., and $6,000 Sept. 1 1950.

CAMPBELL COUNTY (P. O. Gillette), Wyo.—BOND ELECTION.—
It is reported that $50,000 6% county high school bonds aie to be voted upon
soon.

CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino
County, Calif.

—

BOND OFFERING.—Bids will be received until 11 a. m.
Aug. 9 by Harry L. Allison, Clerk, Board of Supervisors (P. O. San Ber-
nardino) for $1C0,000 6% bonds. Denom. $1,000. Date Jidy 12 1920.
Int. J. & J. Due .$5,000 yearly on July 12 from 1922 to 1936 incl.. $10,000
on July 12 1937 and 1938 and $5,000 July 12 1939. Cert, check for $1,000
payable to the Board of Supervisors required. Purchaser to pay accrued
Int. Bonded debt (excl. this issue) $188,000. Assess, val. $9,626,030.
Population (est.) 16,000.

CHICOPEE, Hampden County, Mass.

—

TEMPORARY LOAN.—
On July 27 the temporary loan of $300,000 issued in anticipation of revenue,
dated July 27 1920 and matiu-ing Nov. 15 1920—V. HI, p. 409—was
awarded to the Old Colony Trust Co. of Boston, on a 6% discount basis,
plus a premiimi of $4.25.

CHISHOLM, St. Louis County, Minn.

—

BOND OFFERING.—
FYoposals will be received until 12 m. Aug. 11 by Village Clerk for $650,000
6% village hall bonds. Due $20,000 Dec. 1, 1921, and $45,000 yearly on
Dec. 1 from 1922 to 1935, incl.

CINCINNATI, Hamilton County, Ohio.—BOiVD SALE.—On July 26
the 7 issues of 6% bonds, offered on that date—V. Ill, p. 409—were
awarded as follows:
$255,000 Eastern Are., impt. bonds to Wm. R. Compton Co. for 262,547.25

equal to 102,959, a basis of about 5.79%. Due July 1 1950;
subject to call on and after July 1 1930.

400,000 water works bonds to Remick, Hodges & Co, at 106.89, a basis of
about 5.43%. Due July 1 1940.

25,000 Colerain Are., et al. impt. bonds to Wm. R. Compton Co. at
102.96, a basis of about 5.75%. Due July 1 1940; subject to
call on and after July 1 1930.

46,500 Seventh Street impt. bonds to Wm. R. Compton Co. for $47,-
876.50 equal to 102.94. a basis of about 5.75%. Due July 1 1950;
subject to call on and after July 1 1930.

109,500 Millsdale Street sewer, etc., bonds to Wm. R. ComiJton Co. for
$112,741 equal to 102.96. a basis of about 5.79%. Due July 1

1950; subject to call on and after July 1 1930.
99,000 Seventh Street impt. bonds to Wm. R. Compton Co. for $101,-

930.25 equal to 102.96, a basis of about 5.77%. Due July 1 1945;
subject to call on and after July 1 1930.

230,000 Eastern Ave. impt. bonds to Wm. R. Compton for $230,877.50
equal to 102.99, a basis of about 5.75%. Due July 1 1950;
subject to call on and after July 1 1930.

The following is a full list of the bids submitted.
$99,000 $46,500 $400,000 $25,000

Narre Issue Issue Issue Issue
Wm. R. Compton Co 101.930.25 47.876.50 424. ,592. 50 25.74000
A. B. Leach et. al 101. 623. .50 47.732.25 422.61000 25.662.50
Haydon Miller.. 101.317.60 47.588.57 425.364.00 25.586.25
Weil Roth 47.388.15 419.24000
Soa.songood & Mayer 101.628.45 47.734.58 421.360.00 25.663.73
N.S.Hill&Co 100.009.82
Fifth Third Bank 101.435.40 47.643.90 423.500.00 25.615.00
I'ro\identS. 1<. &T. Co 46.746. ,55 404.120.00 25.152.50
Field Hichanls 101.74230 47.788.05 425.64000 25.092.50
Remick Hodges 101. 752.20 47.792.70 427. ,560.00 25.695.00
Equitable Trust Oo 101.574.00 47.709.00 421.160.00 25.65000

$109500 $255,000 $230,000
Name Issue J.^sue Issue

Wm. R. Compton Co 112.74i.00 262.547.25 236.877.50
A. B. Leach et. al 112.401.75 261. 757. .50 236. 095.00
Hayden Miller 112. 003.40 260.969. 55 23538430
Weil Roth 111.591.45 259.870.50
Soa.sonp:ood Sc Mayor. 112.407.25 261.770.25 23b. 106.50
N.S. irill&Co ... . ..
Fifth Third Bank 112. 193.70 261.273.00 235.65800
Provident S. B. & T. Co. UO 080.35
Field Richards 112.533.15 262.063 50 236. 371.00
Rcmick Hodges.. 112.544.10 262 0S9 00 236.394.r0
Equitable Tru.st Co 112. ,347.00 261 .(530.00 235.980 00

Union Trust (io. of Rochester bid for $50,000 Avater bonds 51.49000
Merchants & F.inncrs Bank bid for $54,000 water bonds 55348.22.

CINCINNATI, Hamilton County, Ohio.—BOiVD OFFERING.—
VcT"-

!'• (^arrel, City Auditor, will receive bids until 12 m. Aug. 23 for $2»-
•7OOOO 6% (!(>ficiency funding bonds. Denom. $1,000. Date -\iig. 1
1 .!.'(). Prin. and semi-ann. int. payable at the American Exchange National
li.ink of New York. Duo Aug. 1 1928. Cort. check for 5% of amount
"'" '"I",, payable to the City Auditor, required. Delivery to bo made
at Cinoinn.Ttl. Bids must be made on iirinted forms furnished by the
Auditor. Purchaser to pay accrued interest.

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOA'D OFFERING.—
James E. Gray, County Treasurer, will receive proposals until 10 a. m.
Aug. 2 for $30,000 5% memorial hospital bonds. Denom. 50 for $100,
20 for $500, and 15 for $1,000. Date July 1, 1920. Int. J. &. J. Due
July 1. 1940.

CLARK COUNTY (P. O. Springfield), Ohio.—BOATDS PROPOSED.—
A bond issue of $105,000 to raise funds for reparing the court house, is
being asked for by the Court House Building Commission, according to
reports. It is estimated that the cost of the work will amount to $200,000,
but as there is a fund of $95,000 available, only $105,000 of this amoimt
must be raised by the sale of bonds.

CLEARCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Stoutsville), Fairfield County, Ohio.

—

BOND OFFERNIG.—C. O.
Barr, Clerk of Board of Education, will receive bids until 12 m. Aug. 17
for $5,300 6% coupon school bonds. Date Aug. 1 1920. Prin. and ann.
int. payable at the Farmers & Citizens Bank of Stoutsville. Due from
Sept. 1 1938 to 1942.

CLEVELAND, Cuyahoga County, Ohio.—BONDS AUTHORIZED.—
An ordinance authorizing the issuance of $5,750,000 6% coupon deficiency
funding bonds was adopted by the City Council on July 6. Denom. $1,000.
Date Sept. 1 1920. Prin. and semi-ann. int. payable at the City Treasiu-er's
office. Due Sept. 1. 1928. The bonds it is expected will be offered on or
about Sept. 1.

CLEVES, Hamilton County, Ohio.

—

BOND OFFERING.—R. R.
Robison, Village Clerk, will receive bids until 12 m. Aug. 24 for $4,000 6%
Miami Ave. refunding bonds. Auth. Sec. 3916 Gen. Code. Denom.
$1,000. Date Aug. 1 1920. Prin. and semi-ann. int. payable at the
Hamilton County National Bank of Cleves. Due $1,000 on Aug. 1 in
1931. 1932, 1933 and 1934. Cert, check for 5% of amount of bonds bid for,
payable to the Village Treasurer, required. Fonas to be delivered and paid
for witliin 10 days from date of award. Purchaser to pay accrued interest.

CLOVIS UNION HIGH SCHOOL DISTRICT, Fresno County,
Calif.—BOA^O SALE.—The $35,000 5% school bonds, offered taut not sold
on May 14—V. 110, p. 2411—have been sold to Bradford-Weeden Co., of
San Francisco, at par. Date April 22 1920.

COLORADO SPRINGS, El Paso County, ":olo.—BOiVD ELECTION.—An election will be held Sept. 8 it is stated, to vote on the question of
issuing $584,000 paving bonds.

COLUMBUS, Franklin County, Ohio.—BOiVD OFFERING.—
Proposals will be received until 12 m. Sept. 7 by Opha Moore, Clerk of
City Coimcil, for $900,000 6% flood protection bond.s. Denom. $1,000.
Date Sept. 1 1920. Int. M. & S. Due $100,000 yearly on Mar. 1 from
1949 to 1957, incl.

CONVERSE COUNTY SCHOOL DISTRICT NO. 17 (P. O. Douglas),
Wyo.—BONDS VOTED.—The $15,000 school bonds for building at Orin
carried by 72 to 2 votes.—V. Ill, p. 108.

COWLITZ COUNTY (P. O. Kalama), Wash.-BOA'D OFFERING.—
R. A. Davis Co. Auditor will receive bids it is stated, until 2 p. m. today
(July 31) for $105,000 15-yr. Dicking Dist. No. 11 bonds.

CUMBERLAND, Allegheny County, Md.—BOiVD SALE.—The
$250,000 5% 1-10 year serial general impt. bonds, offered on July 27
(V. Ill, p. 215) were awarded to Alexander Brown & Sons of Baltimore,
Harris. Forbes & Co. and the National City Co. of New York, for $235,-
275 29 equal to 94.11. a basis of about 6.59%. Date July 1 1920. Due
.$25,000 yearly on July 1 from 1921 to 1930, incl.

No report has been received as to the result of the offering on the same
date of the $200,000 5% 40-year water bonds.

DALLAS, Dallas County, Tex.

—

BOND SALE.—William R. Compton
& Co. of New Orleans recently purchased and are now offering to investors
the following 5% gold (coupon or registered) with privilege of registra-

tion bonds.—V. Ill, p. 410.
$1,500,000 School Impt. Bonds. Due $37,000 in the odd years and $38,000

in the even years from 1921 to 1960 incl.

400,000 Water works Impt. Bonds. Due $10,000 yearly in May from
1921 to 1960 incl.

400,000 Sanitary Sewer Bonds. Due $10,000 yearly in May from
1921 to 1960, incl.

175.000 Abattoir Bonds. Due $4,000 yearly in May from 1921 to
1959 incl (except $6,000 each sixth year and $7,000 in May 1960.

Date May 1920. Prin. and semi-ann int. (M. & N.) payable in gold at
the Chase National Bank, New York.

Financial Statement.
Estimated valuation $312,228,200
Assessed valuation (1919) 156,114.150
Total bonded debt (including this issue) $11,912,500
Water debt. 1,958,000
Sinking fund - -- 895,832 2,853,832

Net debt $9,058,668
Population, 1910 census, 92,104.
Population, 1920 census, 158,976.

DEER TRAIL, Arapahoe County, Colo.—BOiVD ELECTION.—On
Aug. 3 $40,000 water works bonds are to be voted upon.

DETROIT, Wayne County, Mich.—BOA'D OFFERING.—Fxu'ther
details are at hand relative to the offering on Aug. 2 of $700,000 street
railway bond.s—V. 111. p. 410—Proposals for the.se bonds, which are to
bear interest at not more than 6%, will be received until 11 a. m. on that
date by Henry Steffens, City Comptroller. Denom. $1,000. Date
Aug. 1, 1920. Int. semi-ann. Due Aug. 1 1950.
BOND SALE.—The "Detroit Free Press" reports that Mayor Couzens

has purchased $100,000 municipal street railway bonds.

DUBLIN, Franklin County, Ohio.—BOA^D OFFERING.—S. H.
Davis, Village Clerk, will receive bids until 12 .m Aug. 12 for $4,000 6%
electric Ught plant bonds. Denom. $1,000. Date June 15 1920. Int.

A. & O. Due $100 each six months from April 1 1921 to Oct. 1 1940, incl.

Cert, check for 10% of amount of bonds bid for, payable to the Village
Troasiu'er, required.

EAST CHICAGO, Lake County, Ind.—BOA'^DS AUTHORIZED —
It is reported that the City Council has authorized the issuance of $30,000
bonds to oljtain money for the purchase of a police alarm system.

EAST CLEVELAND, Cuyahoga County, Ohio.—BOA'^D SALE.—
The Citv has succeeded in disposing of $10,000 of its 6% coupon City Hall
heating system installation bonds. The $5,000 issue offered on Ju]yl2
(V. HI, p. 215), was awarded to the Citizens Savings & Loan Co. of
Man.sfield. at par, and the other $5,000 were purchased by the Sinking
Fund Trustees after no bids had been received when advertised for on
July 26—V. 111. p. 311. Hoth issues bear date of April 1 1920. and mature
Oct. 1 1935.
EAST LANSDOWNE, Delaware County, Pa.—BOA'DS RE-OFFERED.

—Tho $29,000 tax-free coupon or registered 30-year bonds offerctl unsuc-
cessfully as 5Ks on July 12—V. Ill, p. 312—are being re-o(fered at 5 3-5%
on Aug. 9. Proposals will be received until 8 p. m. on that date by James
White. Clerk of Borough Council. Denom. $1,000. Int. semi-ann. Due
at the end of 30 years.

ESSEX FALLS, Essex County, N. J. BOND SALE.-yVhen the
$175 000 5% coupon electric light and water plant purchase bonds, offered

on July 28—V. HI. p. 410—failed to attract any scaled bids, tho Borough
Council decided to offer tho bonds at open caution. Tho only bid was
submitted by the Essex Falls Electric Light & Water Co., which offered

to take the bonds in payment for the company's property, no atsli to figure

in tho deal. The bid was accepted.

EVANSTON, Uinta County, Wyo.—B0A'D5 DEFEATED.—By 301
"against" to 257 "for" the $290,000 water bonds were defeated July 12.

—V. Ill, p. 108.

EXETER UNION HIGH SCHOOL DISTRICT. Tulare County,
Calif.

—

BOND S.ALE.—The $55,000 6% 2-29 yoi-r serial .school bonds, dattxi

Juno 24 1920 offered on July 15— V. Ill, p. 21.5—h.ive been sold to tho
Security Savings Bauk of Exeter at 100.10 and int. a basis of about 5.99%.
Other bidders were:

N'ame. Bid.
.\nplo-London-Paris Nat.
Bank $55,062 48

E. II. Rollins & .'^on 55,000 00
Wo erroncou.sly reported In V. Ill, p. 410 tho sale of tho above bonds

o Frank & Lewis of Los Angeles.

Name. Bid.
W. R. Staats & Co. $55,168 50
Lindsay National Bank.. 55,139 84



516 THE CHRONICLE [Vol. 111.

FAIRFIELD, Jefferson County, Ala.

—

BOND OFFERING.—Bids will
be received 8 p. m. Aug. 9 by A. Clinton Decker, Mayor, for .542,500
school and 512,000 permanent equip. 6% coupon or registered bonds.
Denom. SlOO- Date Aug. 1 1920. Prin. and semi-ann. int. (P. & A.)
at tne First National Bank, Fairfield. Due. Aug. 1 1930. Cert, check
for 2% of the amount of bonds bid forpaj'able to the City required.

FALLS COUNTY JUSTICE PRECINT NO. 1 (P. O. Marlin), Tex.—
BOND OFFER O.—Proposals will be received imtil lO a. m. Aug. 9 by
J£. M. Dolsor, . . Judge for $500,000 5% 1 0-30 yr. (opt.) bonds. Denom.
$1,000. Date !- yt. 1, 1919. Prin. and semi-ann. int. (A. & O.) in Marlin
and New Y -rk City. Cert, check for $5,000 required. Bonded debt
(incl. this i -ue) SoOO.OOO- Assess, val. 1918 $6,600,000. Population
(est.) 12,OC .

FERGUS COUNTY (P. O. Lewiston), Mont.—BOND SALE.—
C. W. McXear & Co. of Chicago, recently purchased and are now offering
to investors at a price to jaeld par and int. for 6s the $300,000 road bonds
mentioned in V. Ill, p. 312. Denom. $1,000. Date July 1 1920. Prin.
and semi-ann. int. (J. & J.) at Mechanics and Metals National Bank, N. Y

.

due 530,000 yearly on Jan. 1 from 1931 to 1940 incl.

FT. LUPTON, Weld County, Colo.

—

BOND SALE.—Bosworth,
Chanute & Co. of Denver, have piu-chased $25,000 6% 10-20 year (opt.)
water extension bonds at 93.63 net. Other bidders are American Bank &
Trust Co. of Denver 93.18 net; Bankers Trust Co. of Denver 95.60 less
erpense unitemized: Keeler Bros, par less $67 per thousand for expenses and
BenweO, PnUIips, Kste & Co. of Denver 92 less $250 for expenses.

GALLATIN AND BROADWATER COUNTIES JOINT SCHOOL
DISTRICT NO. 24 (P. O. Three Forks), Mont.—BOA^D OFFERING.—
Bids will be received until 2 p. m. Aug. 7 by S. D. AValdorf, Clerk, for
$18,000 6% coupon school bonds Deonm. $1,000. Date July 7 1920.
Prin. and semi-ann. int. (J. & J.) at the Hanover National Bank, New
York. Due Jan. 7 1945. Cert, check for $1,000 payable to the above
clerk required. Bonded debt May 1920, $24,500. Floating debt $12,613.
Assessed value 1919, $2,939,490.

GLENDALE CITY SCHOOL DISTRICT, Los Angeles County,
Calif.

—

BOND SALE.—On July 19, the $32,000 6% school bonds—V.
Ill, p.215—were awavde;' to Wm. R. Staats Co. of San Francisco at
100.625 and int., a basis of about 5-94%. Other bidders were:
Name. Bid. Name. Bid.

Security Tr & Sav Bk..$32,206 OOlBlyth, Witter & Co $32,103 00
Home & Hibernia Bk... 32,176 00 Stevens, Page & Sterling.. 32,057 75
Torrance, Marshall & Co. 32,127 00 Blankenhorn-Hunter Dulin

I
& Co 32,042 00

The bid of the Security Trust and Sav. Bank, it will be noted, is the same
as that of the successful bidder, but is so reported by the Chief Clerk.

GLEN ROCK (P. O. Ridgewood), Bergen County, N. J.

—

BOND
OFFERING.—William H. Smith, Borough Clerk, will receive bids until
8 p. m. Aug. 9, for an issue of 6% coupon (with privilege of registration)
road bonds, not to exceed $12,000. Denom. $1,000. Date, Sept. 1 1920.
Prin. and semi-ann. int. (M. & S.) payable at the First National Bank
of Ridgewood. Due $1,000 yearly on Sept. 1 from 1921 to 1932, incl.
Cert, check on an incorporated bank or trust company, for 2% of amt.
of bonds bid for, payable to the "Borough of Glen Rock," required.

GOODMAN SCHOOL DISTRICT (P. O. Goodman), Marinette
County, Wise.

—

BON^DS VOTED.—An issue of $150,000 high school
bidg. bonds has been voted by the people, it is stated.

GRUNDY COUNTY (P. O. Altamont), Tenn.—BOND SALE.—
On July 20 the $200,000 5H% 1-40 jt. serial road bonds—V. Ill, p. 109

—

were awarded to I. B. Tegi-ett & Co. at par. Denom. $1,000. Date
July 1 1919. Int. J. & J.

HARBOR SPRINGS, Emmett County, Mich.—BOND SALE.—
The 522,000 buHding bonds, which were authorized at the election held
June 28—V. Ill, p. 312—were sold on July 16 to Whittlesey, McLean
& Co., of Detroit.

HARDIN COUNTY (P. O.Kenton), Ohio.—BONDS NOT SOLD.—
Because no bids were submitted, the $65,600 6% Inter-County Highway
bonds offered on July 21—V. Ill, p. 216—were not sold.

HAVERHILL, Essex County, Mass.—BOND OFFERING.—Proposals
will be received until 10 a. m. Aug. 3 by Arthm* T. Jacobs, City Treasurer,
for $29,000 5'A% coupon tax-free bonds. Denom. $1,000. Date July 1

1920. Prin. and semi-ann. int. (J. & J.) payable at the First National
Bank of Ooston, where delivery to purchaser will also be made on or about
Aug. 6. Due yearlyg on July 1 as follows: .$4,000, 1921 to 1925, incl.;

$2,000, 1926 to 1929, incl.; and $1,000 1930. Bonds are engraved
and certified as to genuineness by the First National Bank, of Boston,
at which bank all legal papers incident to the issue may be inspected;
legality approved by Ropes, Gray, Boyden & Perkins, a copy of whose
opinion will be furnished the pm'clia,ser.

HIDALGO COUNTY (P. O. Edinburg), Tex.—BONDS DEFEATED.—An issue of $2,000,000 road bonds has been defeated by a majority of
150 votes.

HIGHLAND, Iowa County, Wise—BOATD ELECTJOAT.—Reports
state that a special election will be called in the near future to vote on the
question of Issuing $14,000 waterworks system bonds.

HOOD RIVER COUNTY SCHOOL DISTRICT NO. 3 (P. O. Hood
River), Ore.—BOND SALE.—An July 14 the $41,000 6% 20-year school
bonds—V. Ill, p. 216—were awarded at par to the Butler Banking Co.
and the First National Bank both of Hood River jointly.

HUMBOLDT, Gibson County, Tenn.—BOiVD SALE.—On July 22
the $70,000 5i4 % 20-year serial sewer bond—V . Ill, p. 312—were awarded
to Speed & Kearney at par and int. There were no other bidders.

INDIANAPOLIS, Marion County, Ind.—BOiVD OFFERING.—
Robert H. Bryson, City Controller, will receive bids until 2 p. m. Aug. 1
for $150,000 4>AVc coupon park bonds. Denom. $1,000. Date day of
sale. Int. J. & J. Due $6,000 yearly on Jan. 1 from 1922 to 1946, incl.
Cert, check on a responsible bank located in Indianapolis, for 2A% of
amount of bonds bid for, payable to Ralph A. Lemcke, Treasurer of Marion
County required. Bonds to be delivered and paid for at the Coimty
Treasurer's office on Aug. 12, or if agreed upon by the purchaser and the
City Controller on any date not later than Sept. 1. The City Controller
has the power to postpone the award to any date not later than Sept. 1.
Purchaser to pay accrued interest.

INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion
County, Ind.

—

N^OTE SALE.—The $375,000 "Special Fund" reUef notes,
dated July 26—V. Ill, p. 411—were awarded on July 2b to the Indiana
Trust Co., of Indianapolis, at 6%. Due on or before Dec. 31 1920.

IRONTON, Lawrence County, Ohio.

—

BONDS AUTHORIZED.—
The City <^.ouncil has adopted an ordinance which provides that $10,000
be raised by the issuance of bonds, for the purpose of repairing and im-
proving the water works system.

JACKSON, Jackson County, Ohio.

—

BOND OFFERING.—An issue
of .$42,000 6% Pearl Street paving bonds will be offered for sale on Aug. 16
at 12 m,, until which time proposals will be received by the City Auditor.
Auth. Sec. 3939 and 3914 Gen. Code. Denom. $500. Due yearly on
Aug. 1 as follows: $5,000, 1921, 1922 and 1923, $3,000 1924 to 1927 incl.,
and $5,000 1928 to 1930, incl. A certified check for $100 payable to the
City Auditor, must accompany the bid. Purchaser to pay accrued interest.

JACKSONVILLE, Morgan County, 111.—BOA^D OFFERING.—Pro-
posals will be received imtil 4 p. m. Aug. 2 by R. L. Pyatt, City Clerk, for
the following 5% bonds:
$44,000 power-plant bonds. Denom. $1,000. Date Mar. 1 1920. Due

yearly on March 1 as follows: $3,000 1921 to 1924, incl., and $2,000
1925 to 1940, incl.

35,000 fUtration-plant bonds. Denom. $1,000. Date Mar. 1 1920. Due
yearly on Mar. 1 as follows: $1,000 1921 to 1924, incl.; $2,000
1925 to 1939, and $1,000 1940.

30,000 filtration and power plant completion bonds. Denom. $500.
Date July 1 1920. Due $1,500 yearly on July 1 from 1921 to
1940, incl.

Prin. and semi-ann. int., payable at the City Treasurer's office. Certi-
fied check for $2,000 required.

JALAMA SCHOOL DISTRICT, Santa Barbara County, Calif.—
BOND OFFERING.—Reports state that C. A. Hunt, Co. Clerk (P. O.
Santa Barbara) will receive bids until 10 a. m. Aug. 2 for $2,500 6% school
bonds. Denom. $500. Date July 6 1920. Int. semi-ann. Due $500

yearly on'July 6 from 1921 to 1925 incl. Cert, check for 10% of the
amount of bonds bid for required.

JAMESTOWN SCHOOL DISTRICT (P. O. Jamestown), Chautau-
qua County, N. Y.—BOND OFFERING.—The $350,000 5% registered
school-addition and improvement bonds, which were to have been sold on
July 13—V. Ill, p. 313—are now being offered on Aug. 3 at 12 m., until
which time proposals will be received by Mildred R. Falconer, Clerk of
Board of Education. Denom. $1,000. Date Aug. 1 1920. Int. F. & A.
Duo $23,000 yearly on Aug. 1 from 1925 to 1938, incl., and $28,000 Aug. 1

1939. Certified check for 2% of amount of bid required. Delivery to be
made Aug. 20 at any place purchaser chooses. Bids must be made upon
blanks furrjshed by the Clerk . __^_fetJl: St^ lg.^.fc:J«i^^^^.>^-'''> ii-gfe;—

^

~"JEFFERS^7T:OUNTY (P. O. Dandridge), Tenn.—BOA^D SALE.—
On July 26 the $185,000 6% highway bonds—V. Ill, p. 313—were awarded
to I. B. Tigrctt & Co. at par. Denom. $1,000. Date July 1, 1920. Int.
J. & J. Due party yearly from 1925 to 1955, incl.

JEROME SCHOOL DISTRICT (P. O. Jerome), Yavapai County,
Ariz.

—

BOND ELECTION.—On Aug. 10 $85,000 grammar and $206,000
high school 6% bonds will be voted upon.

JERSEY CITY, Hudson County, N. J.—BOND OFFERING.—
James F. Gannon, Director of Department of Revenues and Finance, will

receive bids until 12 m. Aug. 11 for an issue of coupon or registered water
bonds, the amount not to exceed $3,696,000. Denom. $1,000. Date
Aug. 1 1920. Prin. and semi-ann. int. (F. & A.) payable at the City
Treasurer's office. $1,588,000 of the bonds maturing $92,000 yearly
on Aug. 1 from 1921 to 1959, shall bear 6% interest and $108,000 maturing
Aug. 1 1960 shall bear 514% interest. Cert, check for 2% of amoimt of
bonds bid for, payable to the "City of Jersey City," required.

JOHNSON CITY, Broome County, N. Y.—BOND SALE.—On July 28
an issue of $130,000 waterworks bonds was awarded to Sherwood & Merri-
field, of New York, on their bid of 100.04 for 6s, which is on a basis of about
5.99%. Denom. $1,000. Date July 1 1920. Int. semi-ann. Due $10,-
000 yearly on JiUy 1 1921 to 1933, incl.

JOHNSON CITY SCHOOL DISTRICT (P. O. Johnson City),
Broome County, N. Y.—BOND OFFERING.—Proposals will be received
until 8 p. m. Aug. 2by George J. Ames, Pi-esident of Board of Education, for

$160,000 school bonds, to bear interest at a rate not to exceed 6%. Denom.
$1,000. Int. semi-ann. Cert, check for 2%, required.

JONES COUNTY (P. O. Laurel), Miss.

—

BOND OFFERING.—The
$300,000 road bonds authorized at the July 20 election—V. Ill, p. 216

—

are to be sold at a rate not to exceed 6% on Aug. 13 at 12 m., until which
time proposals will be received by U. S. Collins, Clerk of Board of County
Supervisors. Int. semi-ann. Due $6,000 yearly for the fii-st 5 years after

date, S12,000 yearly for the next 15 years and the remaining $90,000 in

the next 10 years. Cert, check for $10,000, required.

KANSAS CITY, Mo.—BOA'D SALE.—It is reported that $625,000
water works bonds were sold to the sinking fund of the city on July 20.

—

V. 110, p. 1664.

KENMORE, Summit County, Ohio.-BOA^D SALE.-The $117,000
6% -Nrillage portion street impt. bonds offered on July 19 (V. Ill, p. 109)
were awarded to N. S. Hill & Co. and the Silverman-Huyck Co., who are
now offering the bonds to investors at par. Date May 1 1920. Prin. and
semi-ann. int. (M. & N.) payable at the City Treasurer's office. Due
on May 1 as follows: $9,000, 1926, $15,000 1927. $10,000 1928, $11,000
1929, and 1930, $16,000 1931. $7,000 1932, $5,000 1933, $8,000 1935,
$2,000 1936, .$5,000 1938, 1939 and 1940, and $8,000 1941.

KENMORE, Summit County, Ohio.—BOiVD SALE.—On July 24
N. S. Hill & Co., of Cincinnati, were awarded the $60,000 12-21 year serial

water, $41,000 6M year (aver.) and $15,000 2H year (aver.) fire dept.

6% bonds. Date Feb. 15 1920. Int. semi-ann.

KENOSHA, Kenosha County, Wise—BIDS REJECTED.—&1\ bids
received for the $200,000 5% street bridge bonds offered on July 19—V. Ill,
p. 313—were rejected.

KENTON, Hardin County, Ohio.

—

BOND OFFERING.—Proposals
will be received by S. G. Hayward, City Auditor, until 12 m. Aug. 16
for $34,000 6% refunding bonds. Denom. $1,000. Prin. and semi-ann.
int. (A. & O.), payable at the City Treasurer's office. Due $1,000 each
six months from April 1 1920 to April 1 1947, incl. Cert, check for 5%
of amount of bonds bid for, payable to the City Treasm-er, required.

KING COUNTY SCHOOL DISTRICT NO. 79 (P. O. Seattle), Wash.—
BOND SALE.—On Julv 26 the $10,000 coupon school bonds not to e.tceed

6% int.—V. Ill, p. 313—were awarded to the State of Washington, it is

stated, at par for 5?is.

KING COUNTY SCHOOL DIST. NO. 14 (P. O. Seattle), Wash.—
BOND OFFERIA^G.—Wm. A. Gaines, Co. Treas., will receive bids until

11 a. m. Aug. 9 for $8,000 6% coupon school bonds. Denom. $800.
Due $800 yearly from 1921 to 1930 incl. Cert, check or draft for 1 % of the
amount of bonds bid for required. Bonds to be deUvered Sept. 1 1920.

KLAMATH DRAINAGE DISTRICT (P. O. Klamath Falls), Klamath
County, Ore.

—

NO BIDS RECEIVED.—There were no bids received for

the $200,000 6% bonds offered on July 17—V. lli, p. 109.

LACKAWANNA, Erie County, N. Y.—BONDS RE-OFFERED.—The
$100,000 memorial bldg. impt. bonds, for wliich no bids were submitted
when offered as 5s on July 1 2—V . 1 1 1 . p . 313—are being re-offered on Aug . 2

.

Bids wUl be received until 2 p. m. on that date by Joseph O'Connor, City
Clerk. Bidders are to name in their bids the rate of interest desired, which
must not be higher than 6%. Denom. $1,000. Semi-annual interest

payable at the Lackawanna National Bank. Due $5,000 yearly on Aug. 15
from 1921 to 1940, incl.

LANSING, Ingham County, Mich.—BOARDS DEFEATED.—At the
election held July 23 (V. Ill, p. 313) the voters defeated the proposition

to bond the city to the extent of $760,000.

LARKSVILLE SCHOOL DISTRICT (P. O. Wilkes Barre), Luzerne
County, Pa.

—

BOND OFFERING.—Proposals wiU be received imtil Aug. 3
by the Secretary of the Board of Education for $85,000 school bldg. bonds.
Denom. $1,000.

LENAWEE COUNTY (P. O. Adrian), Mich.—BOJVD SALE.—The
"Adi'ian Telegram" reports that on July 10 the county sold $276,000 road
bonds as follows:
$25,000 to the Peoples' State Savings Bank of Britton.
25,000 to the Farmers & Merchants Bank of Tipton.
75,000 to the First National Bank of Morenci.
76,000 to the Lilley State Savings Bank of Tecumseh.
75,000 to the Hudson State Savings Bank.

LINDSAY HIGH SCHOOL DISTRICT, Tulare County, Calif.—
BOND SALE.—On July 15 an issue of $154,000 6% scliool bonds was
awarded to the Lindsay National Bank of Lindsay for $154,380 80, equal
to 100.247 and int. Other bidders were:
Anglo & London, Paris National Bank $154,168 79
BaSk of Italy .- 154,000 00
We erroneously reported, in V. Ill, p. 411, the sale of the above bonds

to the Citizens National Bank of Los Angeles.

LINDSAY SCHOOL DISTRICT. Tulare County, Calif.—BOA'D
SALE.—On July 15 an issue of $61,000 6% school bonds was awarded to
the Lindsay National Bank of Lindsay for $61.235 89, equal to 100-386
and int. Other bidders were:
Wm. R. Staats & Co $61,106 50
Anglo & London Paris National Bank 61,039 /I

We erroneously reported in V. Ill, p. 411, the sale of the above bonds
to the Citizens National Bank of Los Angeles.

LONG BEACH CITY HIGH SCHOOL DIST., Los Angeles County,
Calif.

—

BOND SALE.—On July 19 the $100,000 6% school bonds—V. 111.

p. 217—were awarded to the Secm-ity Trust and Sav. Bank of Los Angeles
at 100.507 and int. a basis of about 6.93%. Other bids were;
Nmne Bid
Citizens National Bank $100,400
Home and Hibernia Bank.. 100,227

Name Bid
Torrance, Marshall & Co. ..$100, 101
E. H.jRollins & Sons 100,076

Guaranty Trust & Sav. Bk. 100,126 R. Perry Seeley. 100,070

LONG BEACH CITY SCHOOL DIST., Los Angeles County, Calif.—BOND SALE.—On July 19 the 5200.000 6% school bonds—V. 111. p. 217
—were awarded to the Security Trust and Saving Bank of Los Angeles at

100.6015 and int. , a basis of about 5.93% . Other bidders were:
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Name Bid
E. H. Rollins & Son $200,144
R. Perry Seeley 200,140

Name Bid
Citizens National Bank $200,800
Home and Hibernia Bank.. 200.448
Guaranty Trust & Sav. Bk. 200.253

LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County,
Ohio.

—

BOND SALE.—The Sinking Fund Trustees have purchased the
$300,000 6% school bonds, offered without success on July 12—V. Ill, p.
313. Due $40,000 yearly beginning four years from date of sale.

MADERA, Madera County, Calif.—BOiVD ELECTION.—Revorts
state that an election will be held in the near future to vote on the question
of issuing $40,000 water system bonds.

MARIETTA, Washington County, Ohio.—BOiVTZ) OFFERING.—
Frank O. Fowler. City Auditor, will receive proposals until 12 m. Aug. 11
for $90,000 6% refunding bonds. Auth. Sec. 3916 Gen. Code. Denom.
$500. Date Jan. 1 1920. Int. senii-ann. Due $10,000 yearly on Jan 1
from 1921 to 1929, incl. Cert, check for 5% of amount of bonds bid for,
payable to the City Treasurer, required. Bonds to be delivered and paid
for within 10 days from date of award. Purchaser to pay accrued interest.

MARION, Perry County, Ala.

—

BOND SALE.—On July 1 an issue of
$20,000 6% school bldg. bonds was awarded to local investors at par.
Denoms. $100 and $600. Date July 1 1920. Int. ann. in July. Due
$2,500 yearly.

MARSHALL COUNTY (P. O. Plymouth), Ind.—JSOiVD OFFERING.—
Chas. F. Cooper, County lieasurer, will receive bids until 2 p. m. Aug. 2
for $28,500 4J-^% John M. Weisser et al highway impt. bonds. Denom.
$712.50. Date May 22, 1920. Int, M.&N. Due $1,425 each six months
from May 15 1921 to Nov. 15 1930. incl.

MERCER COUNTY (P. O. Trenton), N. 3.—BOND SALE.—On July
27 the issue of coupon (with privilege of registration) road and bridge bonds,
which had been previously offered at 6% on March 31—-V. 110, p. 1339

—

was awarded to Eastman, Dillon & Co., of New York. The transaction
involved $660,000 bonds, and at the price paid, $670,316, which is equal to
101.563, for 6% bonds, was put through on an approximate basis of 5.74%.
Date Aug. 1 1920. Int. F. & A. Due .147,000 on Aug. 1 in 1921 & 1922;
and $48,000 yearly on Aug. 1 from 1923 to 1934, incl.

MICHIGAN (State of).—BONDS SOLD.—State Treasurer Frank E.
Gorman informs us that the $2,750,000 4J4 % 5-year coupon State Highway
bonds, which failed to find buyers when offered on April 21 last—V. 110,
p. 1899—were later sold to the banks of Detroit and Grand Rapids. Date
May 1, 1920. Due May 1 1925.

MIDDLEPORT, Niagara County, N. Y.—BOND SALE.—O'Brian,
Potter & Co. , of Buffalo, were awarded for .$26,520 equal to 102, which is a
basis of about 5.75. the $26,000 6% water bonds, offered on July 29

—

V. Ill, p. 313. Date Aug. 10 1920. Due $2,000 yearly on Aug. 10 from
1925 to 1937 incl. The only other bidder was the Seciu-ity Trust Co. of
Rochester.

MILLER, Hand County, So. Dak.—iVO BIDS BECEIVED.—We are
advised that no bids were received for the $5,000 electric light and $35,000
water works 6% bonds offered on April 16—V. 110, p. 1449-

MILL TOWNSHIP (P. O. Uhrichsville) Ohio.—BOJVO SALE.—On
July 26 the $7,500 5MVc coupon bonds offered on that date

—

V. Ill, p.
313—were awarded to the Commercial Bank of Uhrichsville at par and int-
erest. Date July 1 1920. Due $500 J.uly 1 1921 and $1,000 yearly on
July 1 from 1922 to 1928, incl. There were no other bidders.

MONROE, Monroe County, Mich.—BOiVD SALE.—On July 27 the
$100,000 lOli year (aver.) storm water sewer bonds, offered on that date

—

V. Ill, p. 412—were awarded to the Dansard State Bank of Monroe, at
itsbidof 100.01for5Ws. abasisof about 5.74%. Date July 1 1920. Due
yearly on Juiy 1 as follows: $5,000 1922 to 1926; $6,000 1927 to 1931, incl.;
$7,000 1932 to 1935, incl,; $10,000 1936. and $7,000 1937. Other bidders
were:
Name: Int. Rate Price Bid

Detroit Trust Co., Detroit /5M% $100,001
16% 101,840

Fu'st National Bank 6% 101,261
Keane, Higby & Co.. Detroit 6% 101,097
Prudden & Co., Toledo 6% 101,011
Dansard, Hull, Bumpus & Co 6% 101,003
Harris Trust& Savings Bank, Chicago .. 6% 100,575
Whittlesey, McLean & Co 6% 100,340
MONTGOMERY COUNTY (P. O. Christiansburg), Va.—NO BIDS.

--We have been advised that no bids were received for the $15,000 4M%
20-30 year (opt.) road bonds offered on .Tuly 26—V. Ill, p. 110.

MONTPELIER, Bear Lake County, Ida.—BOND OFFERING.—
Sealed bids will be received until 5 p. m. Aug. 11 it is stated, by F. L.
Crmkshank. City Clerk for $18,500 6% street impt, and park site bonds.
Date Mar. 1 1920.

MONTPELIER, Williams County, Ohio.—BOiVD OFFERING.—
Sealed oids will be received until 12 m. Aug. 17 by Ed. Summers, Village
Clerk, for $6,000 6% electric light and water plant bonds. Denom. $1,000.
Date July 1 1920. Int. semi-ann. Due $1,000 yearly on July 1 from 1925
to 1930, incl. Cert, check for 2% of amount of bonds bid for, payable to
the Village Treasm-er, required.

MT. STERLING, Madison County, Ohio.—BOiVD SALE.—The
FolL^'^^'o"^^ ^^^^ of Mt- Sterling, offering 100,125 a basis of about
5.88%, was awarded the $8,000 6% funding bonds, offered on July 26—
V. Ill, p. 110. Denom. $500. Date July 26, 1920. Int. M. & S.
Due Sept. 1936.

MUSCATINE SCHOOL DISTRICT (P. O. Muscatine), Muscatine
County, Iowa.

—

BOND ELECTION.—According to reports an election
will be held Aug. 11 to vote on the question of issuing $425,000 school bldg.
bonds.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 41. (P. O.
Lovina), Mont.—BOiVD OFFERING.—Osca,r P. Balgord, Clerk Board of
iUlucation will receive bids it is stated, until 2 p. m. Aug. 5 for $8,500
10-16 year (opt.) school bonds not to exceed 6%, int. Denom. $500.
Cert, check lor $850 payable to the above Clerk, Bd. of Ed., required.

,
NEWPORT, Newport County, R. l.—BOND OFFERING.—ProposaXs

lor the following 5H % tax-free coupon bonds will be received until 5p.m.
^ug. 5 by John M. Taylor, City Treasm-er:
*»0,000 improvement bonds. Due $8,000 yearly on Aug. 1 from 1921 to

1930, incl.
25,000 Bath Road widening bonds. Due $3,000 yearly on Aug. 1 from
^ 1921 to 1929, incl., and $1,000 Aug. 1 1929.
Denom. $1,000. Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.)

payable in gold at the First National Bank of Boston, where deUvery of the
Donds will be made on or about Aug. 6. Bonds will be engi-aved under the
supervision of and certified to as to genuineness by the First National Bank
or lioston: legality will be approved by Ropes, Gray, Boyden & Perkins,Whose opinion will be furnished the purchaser.

P^^.^^J9.^.(^- ^- W=«t Union), Middlesex County, Mass.—TEAf-t^hAKY LOAN.—A temporary loan of $100,000 dated JiUy 15 1920, and
rl^V'^l'^^

July 15 1921, has been awarded to the Newton Trust Co . at a6.875% basis.

NEW WESTON SPECIAL SCHOOL DISTRICT (P. O. New Weston),Uarke County, Ohio.—BOAT/? OFFERING.—John W. Gilbert, (}lork of
nnnro, ''j'tutatiou

,
will receive bids until 12 m. to-day (July 31) for $32,-

^V^J;
'" .1^"'*20' bonds. Denom. $1 .000. Int. semi-ann. Due $1,000 eachSIX juonths Irom March 1 1921 to Sept, 1 1936. incl. Cert, check for 5%

01 amount of bonds bid for, required.

<;iJlt':??vT'""'?^,"!15^°""ty' Ohio.—BOA^D SALE.—On July 13 W. L.
<hoT rf.?. ,?• ;^' Toledo, were awarded the following 6% bonds, offered on
tiiciL Qcii'O— V. ill, p. 217"

Apr'i?Tir^^**T"'"^
sidewalk-construction bonds. Due $2,000 yearly on

7,000 <J«;«snuMit Bond St. impt. bonds. Due yearly on April 1 as follows,

^fi nno
*"'"" ^-^^2 to 1927, incl.; and $1,000 1928 to 1931. incl.

-lO.UUU assossiiuiiit sewer bonds. Duo $3,500 yearly on April 1 from 1922
«; nno !' ^-i'^"-

'"^l' '"><i U.500 April 1, 1931.
o.UUU Boiul St. impt. (city's share) bonds. Date April 1, 1920. Due

suspension of rules, an ordinance authorizing the issue of bonds for the
amount of the deficit.

NOBLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Defiance),
R. F. D. No. 12, Defiance County, Ohio.—BOiVDS NOT SOLD.—
No sale was made of the $40,000 6% coupon "Building Fund" bonds,
offered on July 12.—V. Ill, ij. 217.

NORFOLK COUNTY (P. O. Dedham), Mass.—iVOTE SALE.—On
July 27 the $50,000 tax-notes dated July 27, 1920 and maturing Nov. 8
1920—V. Ill, p. 412—were awarded to the Boston Safe Deposit & Trust
Co., on a 6% discount basis.

OPELOUSAS, Saint Landry Parish, La.—BOA^D OFFERING.—
Bids will be received untU 11 a. m. Aug. 21 by E. L. Loeb, Mayor, for
$250,000 5% public impt. bonds. Denom. $500. Date June 1 1920.
Prin. and semi-ann. int. (J. & D.) payable at such place as may be fixed
by the Board of Aldermen of the City or at the option of the holders or
purchasers. Due on June 1st as follows: $2,500. 1921; .$3,000, 1922 and
1923; .$3,500, 1924 to 1926, incl.; $4,000, 1927 to 1929, incl.; $4,500, 1930
and 1931; .$5,000, 1932 and 1933; .$5,600, 1934 and 1935; $6,000, 1936;
$6,500, 1937 to 1939, incl.; $7,500, 1940 and 1941; $8,000, 1942 and 1943;
$9,000, 1944 and 1945; $10,000, 1946 and 1947; $10,500, 1948; $11,000,
1949; $12,000, 1950; $12,500, 1951 and 1952; $14,000, 1953 and 1954 and
$8,000, 1955. Cert, check for 2% of the amount of bonds bid for required.
Purchaser to defray the cost touching upon the vaMdity of said bonds.

ORTONVILLE, Bigstone County, Minn.—BOiVD SALE.—It is re-
ported that an issue of $10,000 6% 10-year bridge bonds was recently
awarded to the Drake-Ballard Co.. of Minneapolis.

PATASKALA, Licking County, Ohio.—BOIVD OFFERING.—Proposals
will be received untU 12 m. Aug. 16 by Elias Williams, Village Clerk, for
13,329.88 6% special assessment Town Street impt. bonds. Semi-ann.
int. payable at the Village Treasurer's office. Due one-tenth yearly in
from 1 to 10 years after date. Cert, check for $1,000, required. Purchaser
to pay accrued interest.

= PAYETTE COUNTY HIGHWAY DISTRICT NO. 2 (P. O. Payette),
Ida.

—

BOND OFFERING.—On Aug. 3, $50,000 6% 20-yr. highway bonds
will be offered for sale. Cert, check $1,()0(), required. K. H. Woods, Sec.

PELHAM MANOR, Westchester County, N. Y.—BOND SALE.—
On July 29 Harris, Forbes & Co. of New York, were awarded at 100.67
for 5J^s a basis of about 5.43% the following coupon (with privilege of
registration) bonds—V. Ill, p. 413:
$36,000 5-22 year serial sewer bonds. Due $2,000 yearly on July 29 from

1925 to 1942 incl.

60,000 5-24 year serial drainage bonds. Due $3,000 yearly on July 29
from 1925 to 1944, incl.

PERRY COUNTY (P. O. Cannelton), Ind.—BOiVD SALE.—The
$9,500 4K% F. W. Grass, et al. Troy Twp. road bonds offered on July
27—V. Ill, p. 413—were awarded to Jos. M. Hirsch, of Cannelton, at
par. Date, July 27 1920. Due, $475 each six months from May 15 1920
to Nov . 15 1930, incl.
The County Treasurer expresses his belief that without a doubt, the

citizens living on the land adjoining the proposed improvement, paid the
purchaser a "bonus" in order to increase the purchaser's income from the
bonds.

PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Perry), Lake
County, Ohio.

—

BONDS DEFEATED.—At a recent election, a proposi-
tion to issue $45,000 bonds to secure funds for completing and furnishing
the school house in Perry, lost by a vote of 54 "against" to 51 "for."

PERSHING SCHOOL DISTRICT, Fresno County, Calif.—BOA^D
SALE.—Frc no County has pm-chased at par the $19,000 6% 1-19 year
serial school ! onds offered unsuccessfully on May 14r^V. 110, p. 2316.
Date April 19 1920.

PHILADELPHIA, Pa.

—

BOND OFFERING.—Proposals will be received
at Mayor Moore's office until 12 m. Aug. 18 for $2,000,000 5% tax-free
registered and coupon (interchangeable) bonds. Denoms. .$100 and
multiples. Date Aug. 16 1920. Int. J. & J. Due Aug. 16 1950. Cert,
check for 5% of amount bid for, required. Bids must be made upon
forms fm'nished by the Mayor.

PIKE COUNTY (P. O. Petersburg), Ind.—BOiVO SALE.—Of the two
issues of 4J^% rock road bonds, offered on July 21—V. Ill, p. 314—the
$14,500 Logan Harmon et al Patoka Twp. bon(fe were awarded to Albert
Battles, at par. Due $1,450 semi-annually from May 15 1921 to Novl5
1925, incl. There were no bidders for the issue of $31,400 Monroe Twp.
bonds.

PIMA COUNTY SCHOOL DISTRICT NO. 30 (P. O. Tucson), Ariz.—BOND ELECTION.—On Aug. 4 $10,000 6% 5-JT. school bonds are to
be voted upon. Adolf Rupert, clerk.

PINE COUNTY (P. O. Pine City), Minn.—BOA'D SALE.—An issue
of .$37,000 6% Drainage Ditch No. 8 bonds has been sold, it is stated, to
the Farmers & Merchants Bank of Pine City.

POLK COUNTY ROAD AND BRIDGE DISTRICT NO. 6, Fla.—
BONDS WITHDRAWN.—The $60,000 6% road and bridge bonds which
were to be offered on July 2(5—V. Ill, p. 218—have been withdrawn from
the market.

POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 4,

Fla.

—

BONDS WITHDRAWN.—We have been ad\-ised that the $260,000
6% road and bridge bonds which were to be offered on July 26—V. Ill,
p. 218—^have been withdrawn from the market.

POSEY COUNTY (P. O. Mt.. Vernon), Ind.—BOA'D SALE.—The
"Cincinnati Enquirer" of July 22 reports the sale of $10,600 4.14% gravel
road bonds to the First National Bank of Mt. Vernon, at par.

POWDER RIVER COUNTY (P. O. Broadus), Mont.—BOA^D OF-
FERING.—Sealed bids will be received until 2 p. m. Aug. 4 by P. T.
West Co. Clerk for $50,000 6% highway bonds. Denom. $1,000. Date
Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the Liberty
National Bank, N. Y. C. Due $3,000 yearly on Jan. 1 from 1925 to 1938
incl., and $8,000 .Tan. 1 1939. Cert, check on some solvent bank for

$2,5()0 payable to the Co. Treas. required. Bids must be unconditional
Purchaser will receive the approved opinion of Wood & Oakley of Chicago.
Bonded debt (oxcl. this issue) $21,000. Assess, val. 1919 $3,387,725.

PRAIRIETON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo
County, Ind.^BOA^D OFFERING WITHDRAWN.—The Township
Trustee was forced to withdraw from the market the $28,000 6% school
bonds offered on July 20—V. Ill, p. 218. This action was ueces-sitated

by the tangle into which the assessment of property for the year 1919 was
cast when the State Supreme C ourt made a decision over-ruling the action
taken by the State Board of Tax Commissioners in fixing a basis for the
assessment of property for that year.

PRINGLE (P. O. Wilkes Barre), Luzerne County, Pa.

—

BOND
OFFERING.—An issue of $40,000 5^4% ta-x-frce coupon bonds will bo
sold on Aug. 17 at 8 p. m. until which time proposals will bo received by
Patrick O'Keefe, Borough Soa-etary. Denom. $1,000. Date July 15
1920. Due yearly on July 15 as follows: $1,000 1923 to 1928. incl.; $2,000
1929 to 1945, incl.

RAVALLI COUNTY (P. O. Hamilton), Mont.—BOA^D S.\LE.—
On Julv 17 the $100,000 highway bonds—V. 111. p. 218—were awarded
to Margaret P. Daly and local batiks at par for 6s. W. L. Slaj'ton & Co. of
Toledo bid par for (is less $ 1,930 for brokerage, printing of bonds, etc.

REDFIELD, Spink County, So. Dak.—A'O ACTION YET TAKEN.—We are advised by tlie (Mty AuiHlor that no further action h.is yet been
taken looking towards tlui issuance of the $100,000 water-works and $60,000
sower 5% bonds mentioned in V. 110, p. 389.

REFUGIO COUNTY (P. O. Refugio), Tex.—BOA'D OFFERING.—
Reports state that bids will bo received until 10 a. m. Auc 9 by J. Tiu-ner
Vance, Oo. Judge, for $90,000 Hoad Dist. No. 2, $16,000 Road Dist. No.
3 and $50,000 Koad Dist, No. 4 bonds.

RHODE ISLAND (State of).—BOA'D SALE.-Tho issue of $500,000
4}4% tax-free gold coupon or registered bridge construction bonds, offered
on July 26— V. Ill, p. 41,'}—was sold, $400,000 going to the lndustri.il
Trust Co., of Providence, at par, and $100,000 to Estatirook & Co., of
Boston, at $100,135. Date, Aug. 1 1920. Duo, Aug, 1 1970.
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RICHMOND, Contra Ccsta County, Calif.

—

BOXD ELECTION.—
Reports state that an election will be held Sept. 28 to vote on the question
of issuing §400,000 harbor impt. and $100,000 warehouse bonds.

RICHMOND, Va.—BOiVZ) OFFERIXG.—Frovosals ivill be received
until 12 m. Aug. 3 by H. C. Cofer, City Comptroller, for $.500,000 '1>^%
coupon or registered street and park road bonds. Denom. $1,000- Date
Jiily 1 1920. FYin. and semi-ann. int. payable at the City r'omptrollers
office or at the fiscal agent of the city in New York. Cert, check for $7,500
payable to the City Comptroller, required.

RIGBY INDEPENDENT SCHOOL DISTRICT NO. 5 (P. O. Ri^by).
Jefferson County, Ida.

—

BONDS OFFERED BY BANKERS.—Keeler
Bros, of Denver are offering to investors, at a price to -sield 6% ."SH 000
6% gold funding bonds. Denom. $1,000. Date July 1 1919. Prin. ani senii-
ann. int. (J. & J.) at the Nat'l Gank of Commerce, New York ' itv Due
July 1, 1939.

Financial Staterr.ent.

Assessed valuation, 1919 $1,861 498 89
Real value, estimated 4 500 000 00
7 otal indebtedness (including this issue) $122,000"

Population, officially estimated, 3,600.
ROCHESTER, N. Y.—NOTE OFFERING. E. B. Williams Deputy

City Comptroller, will receive proposals until 2.30 p. va. Aug. 4 for $100 000
school construction notes, to mature 4 months from Aug. 9, at the Central
XTnion Trust Co. of New York, where delivery will be made on Aug 9
Biddersmust state rate of interest, designate denominations, desired and towhom (not bearer) notes shall be m.ade payable.

ROCK SCHOOL DISTRICT (P. O. Matoaka), Mercer County, W.Va.—BOA'D OFFERING.—M. R. Dodd. Secy. Bd. of Ed. will receive
bids it is stated. untU Aug. 16 for $200,000 5H% school bldg. bonds
Denom. $500.

ROCKY RIVER, Cuyahoga County, Ohio.

—

BOND OFFERING
Frank Mitchell, Village Clerk, will receive bids until 12 m. Aug 17 for
$5,500 6% water-works bonds. Denom. $500. Date July 1 1920. Prin
and semi-ann. int. payable at the Guardian Savings & Trust Co. of Rocky
River. Due 8500 yearly on Oct. 1 from 1921 to 1931 Incl. C^ert. check for
$500, payable to the Village Treasurer, required.

ROSWELL, Canyon Counly, Ida.

—

BONDS DEFEATED.
Of $15,000 school bonds has been defeated.

-An issue

ROUTT COUNTY (P. O. Hayden), Colo.—BOiVO ELECTION.—At
the November general election $105,000 court-house bonds are to be voted
upon.

ST. HELENA, Napa County, Calif.

—

BOND ELECTION PROPOSED
—-The calling of an election to vcte on the question of issuing .$50,000 paving
bonds is being considered, it is stated.

ST. JOHNSVILLE, Montgomery County, N. Y.

—

BOND ELECTION—As a result of a petition dra\^^l up by the residents of Kingsbury Ave
isew Street and East Liberty Street, a preposition to i.=sue$14,000" bonds
to obtam money for pa\nng these streets will be submitted to the voters
on Aug. 3.

ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 35
(P. O. Buhl), Minn.—BOND OFFERING.—According to new.spaper
reports proposals will be received until 8 p. m. Aug. 4 (date changed from
July 23)---V. Ill, p. 31.5—by Lee Ramstadt, District Clerk, for .$300,0006% school bonds. Denom. $1 ,000. Date .Tune 15 1920. Int semi-annDue yearly on June 15 as follosw: $50,000 1922 to 1924 incl. and $30,00()
1925 to 1929 mcl. Cert, check for $15,000 payable to John McGrath.
DLstrict Treasurer, required.

ST. PETERSBURG, Pinellas County, FU.—BOND OFFERING.—
Further details are at hand relative to the offering on Aug. 10 of the

$488,000 5}47c 30-yr. mimicipal impt. bonds—V. 110, p. 413. Proposals
for these bonds will be received until 7.30 p. m. on thatday by G. B. Shepard
Director of Finance. Denom. SI. 000. Date June 1 1920. Prin. and
semi-ann. int. (J. & D.) payable at the Seaboard National Bank, New
York City. Due June 1 19o0. Cert, check for 2% of the amount of bonds
bid for payable to the above Director of Finance required.

The official notice of this bond offer ing ml! be found among the advertisement."!
of this department.

SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.-
BOA/) OFFERING.—Hany L. Allison Clerk Bd. of Supervisors will
receive bids, ]t is stated, until 11a.m. Aug. 9 for $100,000 6% school bonds.
Cert, check for $1,000 required.

SANDERSVILLE, Washington County, Ga.

—

BOND OFFERING
Bids will be received it is stated, until Aug. 2 by J. M. Armstrong citv
Clerk for $40,000 5% 30-year water and light bonds.
SANDPpiNT SCHOOL DISTRICT (P. O. Sandpoint), Bonner

County, Ida.—BOND ELECTION.—On Aug. 7 $140,000 high school
bonds are to be submitted a second time to the voters—V. 110, p. 680.
SANDUSKY TOWNSHIP RURAL SCHOOL DISTRICT (P. OFremont R. F. D. No. 6), Sandusky County, Ohio.—BOND SALE

—

The First National Bank of Fremont was awarded at par the $3 000 6%coupon school bonds offered on July 24—V. 111. p. 315. Date Julv 24
1920. DueSSOOon April 1 and Oct. 1 in 1921, 1922 and 1923.
SANDYSTON TOWNSHIP (P. O. Layton), Sussex Countv, N. J.—BOND OFFERING.—Proposals will be received until 2 p. m. Aug. 2 for

S? 35?J!^*^ °^/^ '^1.*^°^°^ township bonds, not to exceed $10,000. Denom.
$1,000 and $500. Date .July 1 1920. Itn. semi-ann. Due yearly on
Jan 1 as follows: $1,000 1922 to 1925, incl.; and $1,500 1926 to 1929, "incl.
Cert, check for 2% of amount of bonds bid for, payable to Alonzo MDepue, Township Treasurer, required.

?5'4^^^'^'^^^' Westchester County, N. Y.—BONDS SOLD IN PART—No bids were received for the .«521,000 6% coupon sidewalk and pavingbonds offered on July 128—V. Ill, p. 413—but an issue of $70,000 land-
purchase bonds, offered at the same time, was sold to Emily Butler at par
for 5s.

^^^f-^F^^^'^' Colfax County, Neb.

—

BOARDS AWARDED IN PART —Of the $28,000 water-works and $55,000 electric-light 5H% bonds offeredon June 1—V. 110, p. 2107—$18,000 of the $26,000 issue was awarded to
local investors at par and interest.

SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING —Roy H. Coburn, County Auditor, is receiving bids until 12 m. Aug 23
for $1.50,000 6% Inter-County Highway No. 7 bonds. Denom. ,$500Date Sept. 1 1920. Prin. and semi-ann. int. (M. & S.) payable at the
V.?^'^*y Treasurer's office. Due $18,000 on Sept. 1 in 1922 1923 1925
1926 and 1928, and $20,000 on Sept. 1 in 1924, 1927 and 1929. Cert, checkon a solvent bank for 2% of amount of bonds bid for, payable to the County
Treas., required. Purchaser to pay accrued interest.

SEABRIGHT, Monmouth County, N. J.—BOND S/ILE.—During
April R. M. Grant & Co., piu-chased an issue of .$50,000 6% tax-free coupon
tKjnds, which they are now offering to investors at par. Denom. $1,000.
^iLApriLLli20.i_Due April 1 1926.

I i

«i.uuu.

SOCORRo'cbUNTY SCHOOL DISTRICT NO. 40 (P. O. Socorro),
Ar- -^~7?'^^,° OFFHRING.—On Aug. 13 bids will be received for $2,000
b', school bonds. Julius Campredon, County Treas.

M ^.9*^°MP COUNTY SCHOOL DISTRICT NO. 53 (P. O. Socorro),
I^h^;T^''i^'^-f?^/'^^i^^.—^"*" ^ P- ">• A"S- 13 $30,000 6% 2(Vyea;
•hM°r?! '?""'^L'""r,'?>®

offered for sale by Julius Campredon. County Treas.Did for less than 90 wdl not be considered.
SOUTHPORT COMMON SCHOOL DISTRICT NO. 3 (P. O. Elmira)

5.5!^,"?'^^ ?''"•?,*?' '^^ y-~^OND OFFERING.—Proposals for $2,400 6%
t^,,=?1^°°')?

'^" ''VS'^'^T^ """' 12 m. Aug. 2 by William Jenkins, SchoolTrustee. Denom. 4 for $500, 1 for $400. Date Aug. 1 1920. Prin and
«4nn A .^'i. ''i°^*n'?>'i^*''^^^i

^^^ Cheming Canal Tru.st Co. . of Elmira. Due
rvS? ^liVlvV ^Vn^ir'*"'^

$.500 yearly on Aug. 1 from 1922 to 1925, incl.cert. Check for 10%. required.

pc?^u,^!S.^?F^'^T ^?; 0-, Canton), Ohio.—BOA^D S^LF.—The $90,0006% AUiance-LimaviUc Road Impt. bonds, offered but not sold on July 19—
i:,u^\'n^'itln ?^'^ ^'k^Z?^^'^ '^^ * private sale for par and interest. DateJuly 30, 1920. Due .$9,000 yearly on July 30 from 1921 to 1930, incl.

STERLING, Logan County, Colo.—BOND SALE.—The Bankers
Trust Co. of Denver has purchased $50,000 6% 15-year water-extension
bonds. Dated Aug. 1 1920. j

STEUBEN SCHOOL TOWNSHIP (P. O. Marshfield), Warren
County, Ind.

—

BOND SALE.—On July 24 the Central Bank of West
Lebanon was awarded at par the $15,000 6% coupon school bonds offered
on that date—V. Ill, p 315. due $1,000 each six months from July 1. 1921
to July 1, 1928, incl.

STILLWATER COUNTY SCHOOL DISTRICT NO. 52 (P. O.
Absarokee), Mont.—BONff OFFl-RING.—On Aug. 19 $18,000 6% 20-yr.
school bonds will be offered for sale. Denom. $1 ,000 Cert, check of $1 .000
required. F. S. Young, Clerk.

STOCKTON SPECIAL ROAD DISTRICT (P. O. Stockton), Cedar
County, Mo.—BONDS TO BE SOLD PRIVATELY.—The $8,000 6% road
bonds voted on April 27—V. 110, p. 2219—are to be sold at a private sale.
Denom. $1,000. Date Oct. 1 1920. Int. A. & O. Due Oct. 1 1928.

SUMMIT COUNTY (P. O. Akron), Ohio.—BOA'D SALE.—On
July 27 Eastman, Dillon & Co., were awjirded at their bid of .$573,320
equal to 101.115, the following issues of 6% coupon bonds—V. Ill, p. 219:
$500,000 10 H year (aver.) county building bonds, a basis of about 5.85%.

Due $25,000 yearly on Oct. 1 from 1921 to 1940, incl.
43,000 5M years (aver.) bridge bonds, a basis of about 5.75%. Due

yearly on Oct. 1 as follows: $5,000 1921 to 1923, and $4,000
1924 to 1930, incl.

24,000 5 year (aver.) bridge bonds, a basis of about 5.75%. Due
yearly on Oct. 1 as follows: $3,000 1921 to 1924, incl., and $2,000
1925 to 1930, incl.

Date June 1 1920.

SUNFLOWER COUNTY SUPERVISORS ROAD DISTRICT NO. 4
(P. O. Indianola), Miss.

—

BOND OFFERING.—Proposals will be received
until 2 p. m. Aug. 2 by John W. Johnson, Clerk of Board of Supervisors,
for $50,000 6% 20-year road bonds. Denom. $500.

TAYLORS FALLS, Burnett County, Wise.

—

BONDS VOTED.—
An issue of $10,000 hospital construction bonds has been voted by the
people it is stated.

TERRE HAUTE, Vigo County, Ind.—BOA'D SALE.—The Harris
Trust & Savings Rank of Chicago, has purchased and is now offering to
investors at a price to yield 5% %,, an i-ssue of $200,000 6% tax-free coupon
funding bonds. Denom. $1,000. Date July 10, 1920. Prin. and semi-
ann. int. (J. & J.) payable at the City Treasurer's office. Due July 10,1930.

TOLEDO, Lucas County, Ohio.

—

BONDS AUTHORIZED.—Legisla-
tion calling for issuance of $185,000 bonds to raise funds for the purchase of
the D. & C. wharf property was passed without a dissenting vote at a
meeting of the City Council held July 12.

TOLEDO SCHOOL DISTRICTTpTorTolido^TL^n^SrCounty; CJhmT—BOND ELECTION.—At the primaries on Aug. 10 the Board of Educa-
tion is placing before the voters for their approval a proposition providing
for the issuance of $11,000,000 school-improvement bonds.

TOPEKA, Shawnee County, Kans.—BOA'^D SALE.—On July I'an
issue of $164,000 4H% 1-10-year serial paving bonds was sold to local
investors at par and int. Denoms. $500 and $1,000. Date July 1 1920.
Interest J. & J.

TOPPENISH, Yakima County, Wash.—BOATD SALE.—An issue of
$122,000 7% impt. bonds was purchased during May bv Freeman, Smith &
Camp Co. of Portland. Denom. $200. Date May 1 i920. Annual inter-
est on May 1. Due May 1 1932.

TORRINGTON, Goshen County, Wyo.—BOA'D OFFERING.—R. P.
Tebbet. Town Clerk, will receive bids until 10 a. m. Aug. 2 for the following
bonds, to bear interest at a rate not to exceed 6%:
$15,000 1.5-30-year (opt.) water-works bonds.
31.500 10-20-year (opt.) sewerage-system bonds.
Prin. and semi-ann. int. (J. & J.) payable in New York. Certified check

for 5%, of amount of bid, payable to the Town Treasurer, required.

TROY, Miaml~County, Ohio.—BOVD .SALE.—The $200,000 6 %
electric Ught plant bonds, offered on Julv24—V. 111. p. 219—-wereawarded
to Seasongood & Mayer of Cincinnati at par. Date July 1. 1920. Due
$4,000 on Mar. 1 and Sept. in each of the years from 1928 to 1939. incl.:
and $8,000 on Mar. 1 and Sept. 1 in each of the years from 1940 to 1945
inclj_and $8,000 Mar. 1 1946. _
TUCSON SCHOOL DISTRICT (P.~0.~Tucson), Pima County,

Ariz.—BOARDS VOTED.—On July 16 .$350,000 school bonds carried by a
vote of 337 to 22. < ^t--'-'^ . .

^TUSCARAWASTOWNS'HIP SCHOOL DiSTR^fCT (P. O. MassiUon),
Stark County, Ohio.

—

BOND OFFERING.—Proposals will be received
until 12 m. Aug. 7 bv George W. Wampler, Clerk of Board of Education,
for $12,000 6%, school bonds. Auth. Sec. 7625—7629 Gen. Code. Denom.
$2,000. Date Sept. 1 1920. Prin. and semi-ann. int., payable at the Trea-
surer's office. Due $2,000 yearly on Sept. 1 from 1921 to 1926, incl.

Cert ._^heck on^a solvent bank located in Stark County
,_
for 8500^ required ._

TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT
NO. 7 (P. O. Twin Falls), Ida.—BOA'O SALE.—Keeler Bros, of Denver
recently purchased an issue of $44,000 6% school bldg. bonds. Date
June 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the National
Bank of Commerce, New York City. Due ,$4,000 yearly on June 1 from
1930 to 1940 incl.

Financial Statement. '

Real valuation , estimated S2 .500 .000
Assessed valuation, 1919 898,804
Total bonded debt including this issue 53,000

Population (officially estimated) 1,200

~UNI(5N~SCHOOirT'OWNSHrPT Whitley County, Ind.—BOATD
SALE.—The$14,78'< 6% .school bonds, offered on July 20—V. lli, p. 219

—

were awarded, it is stated, to the Farmers' Loan & Trust Co. of Columbia
City at par. Due $788 in one year. .$2,00 yearly tiiereafter.

^ _ _
M

UNIONTOWN, Fayette County, Pa.—BOND OFFERING.—Proposa.]s
will be received until Aug. 7 by Mayor William H. Smart for $70,()00 5%
tax-free coupon bonds. Denom. $1,000. Date May 1 1920. Int. semi-
annual. Due May 1 1950. Certified check for $1,000. payable to the
City Treasurer, required.

VANCEBORO, Craven County, No. Caro.—BOA''D OFFERING.—
H. E. Barrow, Town Treas. will receive bids, it is stated, until Aug. 22 for
$23,000 6% 20-yr. street bonds. Denom. $1,000- i^:; S©.; ^4

VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOA^C SALE.—
On July 26 the First National Bank of Van Wert was the successful bidder
at par and interest for the $217,700 6% coupon I. C. H. No. 119 impt.
bonds, offered on that date— V. Ill, p. 219. Date Aug. 1, 1920. Due
$7,700 Mar. 1 1922, and $14,000 each six months from Sept. 1 1922 to
Sept. 1 1929 incl.

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT, Defi-
ance County, Ohio.—BOA'D OFFERING.—J. W. Garber, Clerk of Board
of Education, will receive bids until 12 m. Aug. 2 for $lt).000 6% school
hou.se bonds. Auth. Sec. 7625-7627, and 5659 Gen. Code. Denom-
$1,000. Date June 15, 1920. Prin. and semi-ann. int. payable at the
office of the Clerk. Due $1,000 yearly on Oct. 1 from 1921 to 1930 incl.
Cert, check on a solvent bank, for $500, payable to the above clerk, required.
Bonds to be delivered and paid for within 10 days from date of award.
Purchaser to pay accrued interest .

WATERFORD SCHOOL DTsTRICT (P. O. Modesto), Stanislaus
County, Calif.—BOA^D SALE.—According to reports an Issue of $21,000
6% .school bond shas been purchased by Robert W. Thomas for $21,200
ecjual to 100 .952.'

_
^- ri

WHATCOM COUNTY SCHOOL DISTRICT NO. 19. (P. O. Belline-
ham). Wash.

—

BOND OFFERING.—Bids will be received it is statea,
until 2 p. m. Aug. 3 by Frank Wilson, Co. Treas. for $4,000 school bldg.
bonds not to exceed 6% int. Denom. $800. Due $800 yearly from 1924
to 1928 incl. Cert, check for 1 % of the amount of bonds bid for required.
WINDSOR SCHOOL DISTRICT (P. O. Windsor), Windsor County,

Vt.

—

BOND OFFERING.—Proposals will be received until 2 p. m. Aug. 9
by Frank B. Tracy, Treasurer of Board of School Directors, for $60,000
4!^% school bonds. Denom. $1 ,000. Due $4,000 yearly on Aug. 1 from
192.5 to 1939. incl. Prin. and interest payable at the First National Bank,
of Boston. Bonds will be prepared and certified by the First National
Bank of Boston, under advice of Ropes, Gray Boyden & Perkins.

,
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WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.—
On July 28 a temporary loan of $300,000. dated July 2<J and maturmg
Nov. 17 1920, was awarded, it is stated, to Estabrook & Co. of Boston, on a

6.91% basis.

YAKIMA LOCAL IMPROVEMENT DISTRICTS, Wash.—BOND
<?>iV F POSTPONED INDEFINITKLY.—Vfe are advised that tne sale of

thTsS 500 Dist. 297. $5,000 DLst. 298 and $5,000 Dist. 299 6% 5-year

local improvement bonds, which were to be offered on July 14—V. 1j.i, p.

^12—has been postponed indefinitely.

YORK COUMMUNITY HIGH SCHOOL DISTRICT NO. 88 (P. O.
irii,l,ur^t1 Du Pase County, 111.—BOAD OFFfiBIiVG .—Sealed bids will

be"eceived until 6 p^m Aug. 9 by Ira A. Stone. Secy. Bd. of Ed. for $45,000

^^ high school bonds. Date July 1 1920. Int. semi-ann. Due $9,000

yearly on July 1 from 1930 to 1934

YORKVILLE, Oneida County, N. Y.—BOND SALE.—It is reported

*v,ot sTi iwiie of .SIO 000 5% 1-10-year serial paving bonds was recently

award^ to Edward A. O 'Brian of Rome at 100.30. a basis of about 5.94%

.

CANADA, its Provinces and Municipalities.

AI LISTON Ont.

—

DEBENTURE SALE.—The issue of $15,707-39

6% 20-installment debentures—V. 111. p. 317—has been awarded, it is

Stated to Wood, Gundy & Co.. of Toronto, at their bid of 94.27. which

means' that the city is paying 6.75% for its money.
It is said that the successful bidder origmally asked for an option on the

issue *t the above price, but at the request of the city changed the offer

to a straight bid.

RRANDON. Man.—DEBENTURE SALE.—The "Monetary Times"

repom the sale of $75,000 53^ % 30-year school bonds of this city to_ J. A.

Thompson & Co. . at a price which costs the city slightly m excess of / %

.

EAST KILDONAN SCHOOL DISTRICT, Man.—BOND SALE.—
Strang & Snowden, of Winnipeg, have exercised an option they held on a

block of $150,000 6% 30-year serial debentures. The price is reported to

be 90.25.

iMrFRSOLL Ont.

—

DEBENTURE SALE.—It is reported that Wood,
r.mdv & Co of Toronto, have purchased at 99.27, $36,000 15-year In-

staUment and $25,000 10-year installment 6H % debentures.

KFNORA Ont OPTION GIVEN.—Brent, Noxon & Co. have been

granted an o'ption on the following debentures which were offeredrecently—

V 111 n 220 $10 000 7% 1 5-installnient electric extension; $25,000 7%
2ri-iiiVtallnient public impt.; $7,755.38 7% 20-instailment local impt.;

$2b%0 7%^ 20-year water works, and $13,564.87 6H % debt consoUdation.

du6 1953
The debentures are being offered to investors at 7% ^____

MOOSE JAW, Saah.—DEBENTURES AUTHORIZED.—It is reported
that the ratepayers have cast their ballots favorably upon the question
of raising $63,500 for school purposes.
DEBENTURES DEFEATED.—It is also reported that the ratepayers

defeated an issue of $34,000 for additions to Alexandra school, on July 10.

NEELON & GARSON TOWNSHIPS (P. O. Sudbury), Ont.—OP-
TION TAKEN.—It is reported that Brent. Noxon & Co.. have taken an
option on the $10,000 6% 20-installment debentures offered on July 3

—

V. 111. p. 113.

PENTICTON, B. C—DEBENTURES TO BE OFFERED.—It is re-
ported that preparations are being made for a campaign, to open Aug. 1
for the sale of $35,000 debentures.

PETERBOROUGH, Ont.—DEBENTURES VOTED.—On July 6 the
coimcil voted favoraoly upon the question of raising $100,000 to complete
the Hunter Street bridge.

POINT GREY, B. C—DEBENTURE SALE.—An issue of $135,000
5 34 % 20-year debentures has been purchased , according to reports . by
Pemberton & Son and the Royal Financial Corp., Ltd.. who are going to
offer the debentures on the Vancouver market at a price to yield 634%.
PORT COLBORNE, Ont.

—

DEBENTURES AUTHORIZED.—The
ratepayers have can-ied a by-law authorizing the raising of $19,500 to pur-
chase property for a town park.
STROME, Mta.—DEBENTURES AUTHORIZED.—The Board of

Public UtUity Commissioners has authorized the Council to borrow $6,000
for the purpose of building a community hall.

VICTORIA, B. C—DEBENTURES PROPOSED.—Hevorts state that
the city is considering a loan of about $150,000 to complete the work on the
Johnson Street bridge.
WALLACEBURG, Ont.—DEBENTURE SALE.—It is reported that

an issue of $23,000 debentures has been sold locally.

WINDSOR. Ont.

—

DEBENTURE SALE.—The City Council on July 19
accepted the bid of 95.631, which was submitted by A. E. Ames & Co. of
Toronto, for the following coupon debentures of the city:
$17,000 00 6% aO-year installment incinerator debentures.
12,000 00 6% 10-year installment motor street flusher debenttires.
40,000 00 6% lO-year installment concrete sridewalk debentures.
107,547 81 534% lO-ycar installment local Improvement debentures.
50,000 6% 20-year installment water-works debentures.

150,000 6% 20-year installment water-works debentures.
Interest payable semi-annually.
WINNIPEG, Man.—DEBENTURE SALE.—A syndicate composed of

the National City Co., Harris. Forbes & Co., W. A. McKenzie & Co.,
and Aemilius Jarvis & Co., has purchased $600,000 6% 20-year debentures.
The price paid was 95.155 and interest, a basis of about 6.44%. The
principal and interest will be payable in Canada.
YORK TOWNSHIP, Ont.—DEBENTURES VOTED.—The issuance of

$121,260 debentures for sidewalk construction and paving was authorized
by the council on July 19.

NEW LOANS

Pennsylvania Co.

4}4 Per Cent Trust Certificates

Due June 15, 1921

Guaranteed, Principal and Interest,

by Pennsylvania RR.

Price 97V4 and Interest

To Net 7.85 Per Cent.

Siddle & Henry
104 South Fifth Street,

PHILADELPHIA

New York Telephone: Canal 8437-8-9

$150,000
Bayonne, N. J. Water 53^s

Due Apr. 1, 1926. to return 5.65%.

$100,000
Hoboken, N. J., Sewer 6s
Due June 1, 1926. to return 5.65%

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

Telephone, Lombard 710

Adrian H. Mullcr & Son
AUCTIONEERS

OPPICB No. SO WILLIAM STRBBT
Corner Pln« Street

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

At the Exchange Sale* Rooau
14-lf Veiey Street

Scott & Stump
INVESTMENT SECURITIES

Btoek ExohMisa Bulldlnc

PHILADELPHIA
Pkenea; Iiocaiat 6480. 6481. 6482. MSI

Keivtone; Mace 3797

NEW LOANS

S488,6oO
City of St. Petersburg, Fla.,

IMPROVEMENT BONDS
Sealed bids will be received at the office of

G. B. Shepard. Director of Finance. City Hall,
St. Petersburg. Florida, until 7:30 p. m.,
AUG. 10, A. D. 1920, for the purchase of $488,000
Municipal Improvement Bonds, or any part
thereof, of the City of St. Petersburg, Pinellas
County, Florida. Said bonds are in the denomi-
nation of SI ,000.00 each, dated June 1, 1920,
and bear interest at the rate of 5 hi per cent
per annum, payable semi-annually on June 1st
and December 1st of each year. IBonds payable
in full on June 1. 1950. Both principal and in-
terest payaole at the Seaboard National Bank
in the City of New York, New York. A certified
check for two per cent of the principal of bonds
payable to G. B. Shepard, Director of Finance,
must accompany each bid. The right is reserved
to reject any and all bids.

G. B. SHEPARD,
Director of Finance.

MUNICIPAL BONDS
Underwriting and distributing entire issues

of City, County, School District and Road
District Bonds of Texas. Dealer's inquiries
and offerings solicited.

Circulars on BeQuest,

ELvROX.i> G.TViSE&Co>iJEAmr

HousxocN.'Itxis

MERICAN MFG. Ca

OR DAGE
MANILA, SISALo JUTE

««bla & Weet Streata. B#«okljfn. 91. Y. Cl«>

ipteialiting in

RuMian Govt. Bond*
and Currency
Foreign Govt. Securitlea

CHAS. F.
r«l. •»!« Beotar.

HALL A
M Bread 8t..

CO.
v.r.

NEW LOANS

$60,000

TOWN OF BROWNING,
GLACIER CO., MONTANA,

General Obligation Water Bonds

NOTICE OF SALE of Sixty Thousand Dollars
($60,000) of "General Obligation Water
Bonds" of the Town of Browning, Glacier
County, Montana.

Notice is hereby given that the Town of Brown-
ing. Montana, will, on the 3RD DAY OF SEP-
TEMBER, 1920, at the hour of Eight O'clock
P. M., at the Council Rooms of the Town Council
of said Town, in the Town of Browning. Glacier
County, Montana, sell at public auction to the
highest bidder for cash one nundred twenty (120)
coupon "General Obligation Water Bonds" of the
denomination of Five Hundred Dollars (S500)
each. Said bonds to bear interest at the rate of
six per cent (6%) per armum, payable semi-
annually on the first days of January and July of
each year. Said bonds to bear date of December
1st, 1920. to become payable twenty (20) years
from date and redeemable in their numerical
order, annually, commencing December 1st,

1931; the principal and interest payable at the
office of the Town Treasurer of said Town or at
the option of the holder at some bank in New
York City to be designated by the said To\vn
Treasurer. Each bidder is required to deposit a
check fully certified by some duly authorized
bank in the sum of Two Thousand Dollars (S2 ,000)
payable to the Town Treasurer of said town, as a
guaranty that he will take up and pay for said
bonds as soon as the same are signed and ready
for delivery. That the Coimcil hereby reserves
the right to reject any bids. Bidders shall
satisfy themselves as to the legality of the bonds
before bidding.

Said bonds are known as "General Obligation
Water Bonds" and are issued for the purpose of
installing a Town Water Works System. A com-
plete transcript of all the proceedings, touching
the issue of said bonds will be furnished by the
xindorsigned upon application by letter or wire.

Dated July 21th. 1920.

By order of the Town Council of the Town of
B^o^vnlng. Montana.

A. M. S. LANNON.
Town Clerk.

STOCKS AND BONDS
b*«a«h« %mi Mid for casta, er carried ea

coBBerraHva terma.
IitaeMTe and unlisted saenritlea.

Inquiries Invltod.

FINCH &,TARBELL
Manbers New York Iteek Kxehaage

M BROADWAY. NEW YORK

Hollislei\WhitG&Go.
itO-Jt^Ofl *T« O

InTestmant Securitiea

n CEDAR STREET, NEW YORK
rfiO Oongreaa St. North American Bl<lg>

Boston . 9. Mass. PtaUadalphla. Pa.

GEO. B. EDWARDS
INVESTMENTS

72 Trinity Place NEW YORK N. Y.

POR SALE—Timber Coal Iron Ranch and
other properties.

Confidential NoKotlations Investlsattons
Settlements and Purchase* of Property.

Onited States. West Indies. Canada
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^National Bank of Commerce
IN New York

Capital, Surplus And Undivided Profits

Over Fifty-five Million Dollars

Government, Municipal, Railroad

Public Utility Industrial

Investment Bonds

A. B. Leach & Co., Inc.

Investment Securities

S2 Cedar St.« New York 105 So. La Salle St., Chicago

Boston
Scrantoo

BafT^o
Ptttsbnrftb

OlevdaiMl
Detroit

Minneapolli
MQwAokee

Selected Investment Securities
Located in Pittsburgh, the greatest industrial
centre in the world, we are intimately in touch
with developments in this district.

We own and offer for sale a number of bonds,
which have been selected by us because of their
Investment possibilities.

Write for information and late litta

ELLON NATIONAL BANK
P8TTSBURGH, PA.

Trust&Smois 1 rust

La Salle at Jackson

Capital and Surplus

Bankavmgs Dam
Chicago

$15,000,000

Pays Interest on Time Has on hand at all times a variety of ex-

Deposits, Current and Reserve cellent securities. Buys and sella

Aecounts.v. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

Acts as
Executor,
Trustee,
Adminlstratore
Guardian,
Receiver,
Registrar and
Transfer Agent

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS. $10,000,000

Membar ot Fwderal Raserr* Systan

E. B. Morris, President

(Engineers

/Jk

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 trom designs of

other engineers or architects.

MANAGE public utility and in-

dustrial companies.

REPORT on going concerns,
proposed extensions and new
projects,

MEW YORK BOSTON CHICAGO

THE
J. G. WHITE ENGINEERING

CORPORATION

Engineers Constructor

Buildings—Industrial Units

Public Utilities

Reports—Valuations—Estimates

<8 EXCHANGE PLACE NEW VORX

H. M. CHANCE & CO.
Ib9e9s S,Bcin*»ir> and GaoloiSstC

:OAL AND MINERAL FROPERTISS
KsaiBliaad, &Sane$«d, ApprA!««d

l>«8MBII«i»o ''HS&.ADBI.PBI i

New Jersey

Securities

CUTWATER & WELLS
15 Exchanse Place Tel. 20 Montsomery

Jersey City, N. J.

BERLINER HANDELS-GESELLSCHAFT

BANK
Bsrlin W. Behrenstraasa 8S-8I

(Founded In 1856)
follr-pald capital & reaervea M IM.SOO.eOS

AJI Idndi ^ banblDB boalneM transacted.
Special attention glTsn to foregn exchange ana

docnmentary btulnec*. Trade tnfermatlao tan-
whed.

Cabl Address: Handelgts B«rMn

Liocoln Menny Oppenheimef

BANKERS
FRANKFORT-o-M., GERMANY

Cable Addrati "OpanUnn"

INVESTMENT SECURITIES
FOREIGN EXCHANGB


