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“The Oldest Life Insurance Company in America99

The Mutual Life
Insurance Company of New York

34 Nassau Street, New York

In 1919
Paid Policyholders a total of 

$81,113,205
OnejBillion Five Hundred and Fifty-Three Million Dollars 

paid to»Policyholders since the Company began Business in 1843

TotalfDividends to Policyholders Since the Beginning of Business 
$313,398,317

Total Paid-for Insurance Issued in 1919
$354,442,133

Insurance , in Force December 31, 1919
$2,089,171,357

Balance Sheet December 31, 1919
ASSETS. LIABILITIES.

Real Estate............................. ,$14,901,121 02
Mortgage Loans________________ 100,754,822 85
Policy Loans___________________  82,740,384 67
U. S. Liberty Bonds_____________  73,023,640 00
Other Bonds___________________ 348,601,869 78
Stocks____ __________________ 23,850,859 50
Interest and Rents due and ac­

crued________________________ 8,341,248 38
Premiums in course of collection-_ 5,175,273 64
Cash ($1,723,828 60 at interest)___ 2,195,815 17
Cash advanced to pay claims._____ 2,805,239 89

Policy Reserve______________$549,150,131 00
Supplementary Contract Reserve 4,487,810 47
Other Policy Liabilities____ ___  11,125,782 03
Premiums, Interest, and Rents

paid in advance_____________ 1,422,344 29
Miscellaneous Liabilities_______ 1,402,667 74
Reserve for Taxes payable in 1920 2,296,217 30 
Dividends payable in 1920______  21,594,337 28
Reserved for Future Deferred

Dividends________________  46,859,769 86
Contingency Reserve (Surplus)__ 19,551,214 93 
Special Reserve Account of For­

eign Securities______________ 4,500,000 00

Total Admitted Assets______ $662,390,274 90 Total Liabilities. $662,390,274 90

Ten Years’ Progress
Dec. SI
1909—
1919—

Assets.
.$560,122,368 
. 662,390,275

Liabilities.
$542,603,018

642,839,060

Surplus.
$17,519,350

19,551,215

Income
$86,295,389
112,753,457

Payments to
Policyholders.
$54,909,649
81,113,205

Insurance 
in Force

$1,441,323,848
2,089,171,357
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BANK OF MONTREAL
ESTABLISHED OVER 100 YEARS

Head Office - - - MONTREAL
SIR VINCENT MEREDITH, BART__________________ President
SIR FREDERICK WILLIAMS-TAYLOR________General Manager

CAPITAL (PAID UP)_____________________________ $22,000,000
REST-----------------------------------  22,000,000
TOTAL ASSETS_________________________________ 571,150,138

NEW YORK AGENCY: 64 WALL STREET
R. Y. HEBDEN, \
W. A. BOG, ( .
W. T. OLIVER, > Agents.
E. P. HUNGERFORD )

CANADIAN BANKING FACILITIES
The BANK OF MONTREAL offers a Complete Banking Service’ that 

reaches every section of the Dominion of Canada.
Information may be obtained from any of the Bank’s Canadian Branches 

or from its Offices located at New York, Chicago, Spokane, San Francisco, 
London, England, or Paris, France.

Correspondence may be addressed to the Foreign Department located 
at the Head Office in Montreal.

London Offices

G.

47 Threadneedle Street, E. C.
9 Waterloo Place, Pall Mall, S. W.

C. CASSELS, Manager.

KOUNTZE BROTHERS

BONDS FOR INVESTMENT

FOREIGN EXCHANGE

LETTERS OF CREDIT
I

Act as Fiscal Agents for Municipalities and Corporations

141 BROADWAY, NEW YORK
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The Canadian Bank of Commerce
HEAD OFFICE, TORONTO, CANADA

President, Sir Edmund Walker, C. V. O., LL. D., D. C. L.
General Manager, Sir John Aird 
Assistant General Manager, H. V. F. Jones

CAPITAL PAID UP...........................................................................$15,000,000
RESERVE FUND............................................................................ 15,000,000
TOTAL ASSETS 30TH NOVEMBER 1919 .................................. 479,644,208

OVER 510 BRANCHES IN CANADA AND NEWFOUNDLAND 
Foreign Branches 

In the United States
New York, N. Y. Portland, Ore. San Francisco, Cal. Vp Seattle, Wash.

In Mexico In Cuba In Great Britain In Newfoundland
Mexico City Havana London—2 Lombard St., E. C. St. John’s and at 8 other points

This Bank with its numerous branches and correspondents throughout the world 
offers exceptional facilities for the transaction of banking business.

A Specialty is Made of Handling Accounts or Collections 
of Foreign Banks and Firms

foreign Exchange Bought and Sold Travellers’ Cheques Sold
Commercial and Travellers’ Credits issued in Dollars or Pounds Sterling

NEW YORK AGENCY, No. 16 EXCHANGE PLACE 
F. B. Francis, C. L. Foster & C. J. Stephenson, Agents

DOMINICK & DOMINICK
Members New York Stock Exchange

115 Broadway 
NEW YORK CITY

BST.I87O

Widdins Block 
CINCINNATI, OHIO

Bonds Preferred Stocks Notes

INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of. States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds

EACH AND ALL NEED THE

Commercial & Financial Chronicle
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A. O. Slaughter & Co
MEMBERS

NEW YORK STOCK EXCHANGE 

CHICAGO STOCK EXCHANGE 

CHICAGO BOARD OF TRADE

110 West Monroe Street 
CHICAGO.

AUGUST BELMONT & CO.,
No. 43 Exchange Place, New York

Agents and Correspondents of the
Messrs. ROTHSCH I LD,

LONDON, PARIS AND VIENNA

DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD

COLLECTIONS IN ALL COUNTRIES
Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, or 
invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and sale 
of bonds and stocks in all markets, domestic and foreign.

INVESTMENT SECURITIES
Bonds and Guaranteed Stocks for Savings Banks, 

Institutions, Estates and Individual Investors 
Lists of Investment Offerings Sent Upon Application.

SIMON BORG & COMPANY i
Members New York Stock Exchange

46 CEDAR STREET, NEW YORK CITY
ESTABLISHED 1869.
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LAMBORN &, COMPANY
7 Wall Street, New York

PHILADELPHIA SAVANNAH NEW ORLEANS HAVANA

Securities Bought and Sold 
on Commission

SPECIALISTS IN SUGAR STOCKS

MEMBERS
New York Stock Exchange New York Produce Exchange
New York Cotton Exchange Chicago Board of Trade
New York Coffee and Sugar Exchange, Inc. London Produce Clearing House, Ltd.

ALSO

Raw and Refined Sugar for Domestic and Export Trade. Import and Export in General Lines.

Maitland, Coppell & Co.
52 WILLIAM ST., NEW YORK

ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES

BILLS OF EXCHANGE, TELEGRAPHIC TRANSFERS

—ON—

The National Provincial & Union Bank of England, Ltd., London 
Messrs. Mallet Freres & Cie, Paris

-AND ON-

Principal points in Mexico

f
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Volume and Course of Trade.
ANNUAL AND MONTHLY RESULTS.

RETROSPECT OF 1919.
The year 1919 was in many respects, and perhaps 

it would be entirely accurate to say in all respects, 
a distinct surprise. Certain it is that the year as a 
whole belied all its early indications—the trade and 
economic indications which were so conspicuously 
in evidence when the year opened. The negotiations 
between the Allied and Associated Powers for the 
purpose of imposing terms of peace upon the Cen­
tral Powers, and more particularly Germany, were 
very protracted, being prolonged far beyond expec­
tations, the course of the negotiations not always 
running smooth or placid. It was not until May 7 
that the Treaty, as framed by the peace conferees 
and embodying the terms upon which the Allied and 
Associated Powers were willing to conclude peace 
with Germany, was handed to the German plenipo­
tentiaries at Versailles, not until June 28 that the 
Treaty of Peace was actually signed at Versailles, 
and not until January 10 of the new year (1920) 
that the certificates of ratification were exchanged 
putting the treaty into effect which formally termi­
nated the war.

Not only that, but from the very first there was 
strong opposition to the Treaty in the United 
States. The opposition arose, not because of objec­
tions to the terms of peace imposed, but because the 
Treaty included a Covenant for the organization of 
a League of Nations, with practically perpetual and 
unlimited powers over its members within the scope 
laid down. The objections urged against this League 
of Nations were that it would involve virtual aban­
donment by the United States of the Monroe Doc­
trine, that it would deprive the country of sover­
eignty over its own affairs on critical occasions and 
that, instead of insuring perpetual peace to the 
United States, it would embroil this country in all 
European troubles and would thus be a flagrant dis­
regard of the warning against “entangling alliances” 
uttered by Washington. The opposition found ex­
pression in the United States Senate, and was so 
vigorous and pronounced and so deep-rooted that 
ratification of the treaty by the Senate became out 
of the question, except by the attachment of numer­
ous “reservations” and “interpretations,” and these 
the Administration Senators (acting at the instance 
of President Wilson) would not accept, they taking 
the ground that these modifications would so mate­
rially alter the constitution of the League of Nations 
that the Peace Treaty would have to go back to the 
Allied and Associated Powers for approval of the 
changes made and be resubmitted also to Germany. 
The definite failure to obtain ratification after 
lengthy debate and many formal and informal nego­
tiations, in committee and out of committee, and on 
the part of members of both parties acting on their 
own initiative to prevent such a result, occurred on 
November 19, and on the same day the special ses­
sion convened by the President six months before ad­
journed. Accordingly the year closed without the 
United States having become a definite party to the 
Peace Treaty.

But the fact that the year 1919 proved a surprise 
in mercantile and financial affairs did not grow out 
of any developments in connection with the Peace 
Treaty, or because of the attitude of the United 
State Senate (and in which there was reason to 
think the Senate reflected the bulk of popular senti­
ment) with regard to the same. Outside the United 
States the Peace Treaty was never in jeopardy and 
it received the assent of enough of the other leading 
Powers to make it effective, though lacking the for­
mal support of the United States. Germany had 
been rendered helpless by the terms of the armistice 
and hence was forced to yield assent to any terms 
of peace that its victorious enemies might see fit to 
impose, no matter how harsh or severe—and, as a 
matter of fact, the peace terms actually laid down 
were both harsh and severe—and a renewal of the 
war being thus out of the question the rest was of 
little consequence. Formal conclusion of peace 
might be and was delayed. But the war itself closed 
with the signing of the armistice on November 11 of 
the previous year. Were there the slightest doubt 
on that point, the authority of President Wilson 
himself might be invoked in support of the state­
ment, for the President, when announcing the terms 
of the armistice, before a joint session of the House 
of Representatives and the Senate on the day named, 
only a few hours after the document had been signed, 
took occasion to say, “The war thus comes to an 
end,” thereby indicating the absolutely conclusive 
nature of the arrangement.

Hence 1919—notwithstanding the negotiations 
and proceedings in Europe and in the United States 
—constituted the first year after the world war. It 
is for that reason the course of the year proved a 
surprise in industrial and economic affairs. It was 
expected to be a period of reaction in business; in­
stead there was only hesitancy at the beginning, af­
ter which the forward march was again resumed. 
It was supposed that the year would be one of read­
justment—of return to the normal after the abnor­
mal state of things, in every branch of trade and in­
dustry and in every line of human endeavor in every 
part of the world, engendered by the greatest war in 
human history. But far from a return to the nor­
mal, the abnormal became further pronolmced and 
further accentuated. It was supposed that prices of 
goods and manufactures after their previous great 
advance would tend lower; instead they soared still 
higher. It was believed that the cost of living would 
be reduced; instead, it leaped further upward. 
Nothing seemed more certain than that wages 
would have to come down, but antecedent advances 
proved hardly a circumstance to the new advances 
that were to come in 1919. In place of the previous 
dearth of labor, there was now to be an over-supply 
(so the argument ran) but, except in the early 
months, experience proved the precise contrary, and 
labor remained scarce and was able to dictate its 
own terms. The great currency and credit expan­
sion of the war was to be followed by contraction, 
and deflation was to succeed inflation; actually the
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ii RETROSPECT.

exact reverse occurred. And so in a hundred differ­
ent way the year failed to fulfill expectation and 
turned out far differently from what most people 
had counted on when it opened.

The explanation for the difference between expec­
tation and result is found in the circumstance that 
the war, besides the havoc and destruction it 
wrought, exercised a profoundly disturbing effect in 
other respects. The war itself was a thing of the 
past. The agencies and influences growing out of it, 
or which were called into being to deal with it, con­
tinued in motion and steadily gained in momentum. 
If this is borne in mind, nothing strange will be 
found in the annals and the experience of the year. 
Nevertheless, the striking contrast between the con­
ditions and prospects at the beginning and those 
which marked the later course of affairs cannot be 
ignored, for it constitutes one of the significant fea­
tures of the year’s history. It serves, moreover, to 
explain why sentiment and opinion with reference 
to the probabilities of the twelve months, based on 
the apparent outlook at the opening of 1919, went so 
far astray. A cursory review of the situation re­
vealed in the opening month, January, will serve to 
indicate how largely public sentiment was affected 
at that time by causes and circumstances which sub­
sequent events showed to have been of a mere transi­
tory nature. When the year opened, some of the 
post-war characteristics which had been looked for 
in industrial affairs were in evidence and it was sup­
posed these were premonitory of what was to come 
in the whole range of industries throughout the 
year. There was a slackening of activity and some 
noteworthy declines in commodity values. Labor, 
which had been scarce up to the time of the armistice 
the previous November, now appeared to be becom­
ing plentiful, and it seemed likely that this situation 
would continue, in part because of the discontin­
uance of the making of munitions and of other work 
connected with war activities, and in part because 
of the return home of American soldiers from 
France and the continued demobilization at camps 
in the United States of the military forces which 
had been in training to be sent overseas. With the 
release from military duty of such large masses of 
men reports of growing idleness began to come in. 
It is true the idleness was by no means uniform, be­
ing pronounced mainly at centres where special war 
work had been done, and often little noticeable else­
where. In the iron and steel trades banking of fur­
naces became prominent and with the booking of 
new orders reported less than half of current pro­
duction the steel mills were engaged to only about 
an average of 60% to 65% of their capacity. Cop­
per production had to be sharply curtailed, and 
though the large producers of the metal sought to 
maintain the price agreed upon the previous month, 
stocks of the metal were so large and the demand so 
inconsequential this was found impossible and prices 
rapidly drifted away from control of the producing 
interests. Sharp reductions in the prices of cotton 
goods were announced and raw cotton also suffered 
a sharp reduction.

Thus early in the year the indications pointed 
strongly towards trade reaction. The causes, however, 
proved merely transitory, as already noted, though 
this was recognized by few at the time. Close rea­
soning seemed to support the theory at the time that 
the year must prove one of reaction and of a grad­
ual readjustment to the normal. It appeared plaus­

ible enough to argue that the return of so many 
young men to their customary duties—the demobi­
lization of the American army meant a return of 
2,000,000 men from France and the discharge of 
those who had been in training at the military camps 
in this country meant the release of 2,000,000 more— 
would ensure a plentiful supply of labor, while the 
cessation of the manufacture of munitions and other 
special work incident to the prosecution of the war 
would turn loose still more labor and thus make 
progress toward the restoration of a normal course 
of affairs not only natural but easy and inevitable. 
In this early period of the year consideration of the 
immediate probabilities were freighted mainly with 
discussions as to the best means to employ for pro­
curing work for the large numbers of men so sud­
denly released from military duty and from war 
manufacturing. The problem as it presented itself 
then was how to find jobs for the many applicants 
for the same. Great anxiety was manifested as to 
whether sufficient work could be found for all the 
returning soldiers; and in all the leading cities and 
towns the municipal authorities and public-spirited 
citizens interested themselves in establishing agen­
cies and headquarters for the purpose of bringing to­
gether those looking for work and those having it 
to offer.

Even thus early there was a manifestation of the 
spirit on the part of labor that was to have a con­
trolling influence on affairs and to change wholly the 
course and character of the year, making it a pro­
longation of the war’s debauch instead of a steady 
ebbing back to a peace or ante-war basis. During 
the war the labor unions everywhere had acquired 
the habit of asking for higher wages and for shorter 
hours of work, and as no interruption of industrial 
activities could be permitted while the conflict con­
tinued (out of a fear of the effect upon the war), 
labor largely, in fact almost entirely, had its own 
way. It got a shorter day and it got repeated in­
creases in wages, this indeed being one of the main 
factors in the great rise in prices which attended 
the war.

It is customary for labor union organizations to 
emphasize labor’s contribution in winning the war. 
They would have it appear that labor made special 
concessions so as to help the Government in the 
prosecution of its great undertaking. Very few men 
have seen fit to challenge the statement, and it is 
being repeated with such persistency and frequency 
that there is danger that among the uninformed it 
may in the course of years be accepted as the 
truth. It seems proper, therefore, to state here, in 
a review and analysis of the events and develop­
ments of the war, and the period succeeding its con­
clusion, that, so far from labor having been especial­
ly considerate of the needs of the Government dur­
ing the war and having refrained from action that 
might interfere with the operations of the Govern­
ment, the precise opposite was the case. Indeed it 
would be no exaggeration to say that labor indulged 
in the most unconscionable profiteering while hostil­
ities were going on and continued the practice after 
the conflict ceased. Labor, under the guidance of 
labor union officials, saw in the war its great oppor­
tunity and availed of it to the limit. It was obvious 
that the Government could not allow industrial ac­
tivities to be interrupted anywhere, since production 
had to be stimulated to the utmost for the prosecu­
tion of the war. This was so not merely at muni-
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tion works, but everywhere. Government require­
ments, of course, had their ramifications everywhere, 
for the army had to be clothed and fed, as well as 
supplied with the tools of war, and in the present in­
stance an extra responsibility rested upon the Gov­
ernment in the circumstance that the needs of the 
Powers with which the United States was associ­
ated, needs which this country alone could supply, 
had also to be considered. But entirely apart from 
the Government’s direct needs, industrial activities 
had to be maintained to their fullest limit if the war 
was to be made a success beyond peradventure.

The labor leaders were not slow to see this and 
they were governed accordingly. By strikes or 
threats of strike, shrewdly based upon the knowledge 
of the inability of the producer and manufacturer 
to resist, it being indeed self-evident that they would 
not be allowed to resist in view of the virtual pledge 
that every producer felt under that output must be 
fully maintained, labor succeeded in enforcing all 
its demands of whatever nature, not only in the way 
of increased wages and reduced hours, but in the 
way of numerous other concessions, all tending to 
add to the cost of producing. And this occurred 
over and over again. The process was repeated many 
times and always with absolute assurance of suc­
cess. The ostensible basis of the demands was in­
variably the higher cost of living, which in the last 
analysis was due, even during the war, to this 
process of raising wages and shortening hours in 
one line of human activity after another, thereby 
increasing the cost of producing and manufactur­
ing, in which labor cost is in nearly every instance 
the largest item.

While the rise in the cost of living served as the 
pretext for many of labor’s demands, often they 
were put forth without any reference or relevancy 
to the cost of living, but made on the general theory 
that the work people were entitled to a larger share 
of the goods things of life, and now that they were, 
by reason of the war, in position to enforce their 
claim, it would be folly not to avail of the opportu­
nity. While the war continued in progress, the pur­
pose was not thus openly avowed, but subsequently 
all disguise in that respect was cast aside. A special 
War Labor Board had been created for the purpose 
of passing upon disputes between employer and em­
ployee. This Board, however, really had no more 
freedom of action than the employer himself. Its 
main function seemed to be to tone down proposed 
advances in wages, which in the first instance were 
made unduly high so as to allow room for toning 
them down. The War Labor Board did not care to 
run the risk of incurring the displeasure of labor, in 
view of the imperative need of keeping the laboring 
classes satisfied and contented so that there should 
be no cessation from work, and the employee in sub­
mitting his case to the War Labor Board hence had 
practical assurance that he would be granted some 
advance.

It was supposed that the high wages would be­
long merely to the period of the war, and that with 
the close of hostilities wages would even if only 
gradually tend to a lower level again. Indeed, 
many of the wage increases had been definitely lim­
ited to the period of the war. There were skeptics 
it must be admitted who doubted that wages estab­
lished during the period of the war would easily or 
quickly come down again. But at least hardly any 
one imagined that wages would rise still higher—

that on top of the increases made during the war 
and arising out of that emergency there would be 
further and even more striking increases than those 
already granted. And herein lies one of the main 
reasons for the mistake made in prognosticating 
the course of the year. The labor cost of an article 
constitutes, as already stated, by far the greater 
part of the total cost of such article with relatively 
few exceptions, and with this labor cost rising still 
further, instead of diminishing, as had been sup­
posed would be the case, there could be no reduction 
in prices, and in turn, so long as prices remained at 
such high levels, with the tendency higher instead 
of lower, there could be no contraction, no deflation 
after the previous great inflation. The wage de­
mands of 1919 were as numerous as had been those 
of 1917 and 1918. Labor would abate not a jot of 
the advantage it had gained during the war. On 
the contrary, as already noted, it insisted on press­
ing its advantage still further. Even early in the 
year, when conditions appeared to be unfavorable 
for the assertion of further demands by the laboring 
classes because of military demobilization there was 
a manifestation of the spirit on the part of labor 
that was to dominate everything else during the 
year.

As one indication of this there was the demand 
of the operatives in the cotton mills of New Eng­
land. At the opening of the year 1919 the situation 
in the cotton goods trade was decidedly chaotic, 
and during January sharp reductions in the prices 
of cotton goods were announced, while raw cottor 
also suffered a sharp decline. Production of tex 
tiles was reduced and advices from all mill centres 
were to the effect that further curtailment was in 
evidence. Print cloths at Fall River were marked 
down every two or three days. The high price in 
1918 had been 14 cents a yard, reached in May; at 
the opening of 1919 the quotation was 9.75 cents 
per yard; on Jan. 13 there was a reduction to 9.50 
cents; on Jan. 16 to 9.25 cents; on Jan. 18 to 9 cents; 
on Jan. 21 to 8.75 cents; on Jan. 27 to 8.50 cents, and 
on Jan. 30 to 8 cents. Though the moment was 
wholly unpropitious for new labor demands, either 
in the way of shorter hours or increased pay, yet at 
this very time the cotton operatives launched a 
movement for reduced hours, they demanding a 48- 
hour week, but at the pay they were then receiving 
for 54 hours. At Lawrence, Mass., a strike actually 
resulted because of the refusal of the manufacturers 
to comply with the demand. At Fall River and quite 
generally elsewhere the 48-hour week was put into 
effect early in February on the basis of pay for the 
time actually worked. As it happened, however, 
later on the outlook in the cotton goods trade im­
proved, and the following May a voluntary increase 
was granted to virtually all cotton mill workers, and 
became effective June 2. This last served to end a 
strike at Lawrence, which had lasted some 15 weeks 
and involved about 25,000 workers. This advance 
made the new wage basis 39.10 cents for weaving a 
cut of cloth 47% yards, of 64 x 64, 28-inch printing 
cloths, compared with only 22.71 cents at the begin­
ning of 1916. Even that, however, did not suffice 
to prevent subsequent demands for still other in­
creases. On Dec. 1 the operatives at Fall River en­
gaged in a one-day strike because of the refusal of 
the Cotton Manufacturers’ Association to grant an 
additional increase of 25% on top of the prodigious 
advances previously made and the unprecedently
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high wage scale already prevailing. By this time, 
the cotton manufacturing industry was on a highly 
prosperous basis again, the demand for goods hav­
ing outstripped the production and sent prices of 
goods skyward; nevertheless, the manufacturers 
found they could not grant a further increase of 
25%. They did, however, tender an increase of 
12%%, raising the weaving price of a cut of cloth 
up to 44.98 cents. This offer was accepted by the 
mill workers and they returned to work the next 
day.

The price of printing cloths at Fall River contin­
ued to decline during the early months of the year 
until on March 7 it was down to 6.75 cents. There­
after, however, improvemnet began, and by the end 
of the year the quotation was 14.50 cents. The ex­
treme urgency of the demand for goods made pos­
sible this great advance in price. Early in 1919, 
following the signing of the armistice the previous 
November, when prices were plunging downward 
with such great rapidity and everybody was look­
ing for still lower prices, there had been very exten­
sive cancellations of orders. Contrariwise, when it 
was seen that expectations of still lower prices were 
not to be realized new orders began to pour in, in 
excess of the capacity of the mills to take care of 
the same—especially on the basis of the 48-hour 
week now in force all over New England as against 
the previous 54-hour week—and all were anxious to 
secure prompt deliveries. The obtaining of prompt 
deliveries was very difficult, and in numerous in­
stances quite impossible, and this had the effect of 
bringing additional orders, purchasers seeking to 
provide for future demands by placing orders well 
ahead of prospective needs. In this cotton goods 
trade the situation finally became so acute, owing to 
the inability of the mills to provide supplies for im­
mediate delivery, that prices no longer were any 
consideration. In other words, purchasers were 
willing to pay almost any figure if only they could 
obtain the goods.

The experience of the cotton mill operatives in 
New England in the matter of wages was duplicated 
in practically all other lines of industry, with one 
or two exceptions. Not only was labor able to re­
tain the high wages of 1918, granted while the coun­
try was still engaged in military operations, but to 
get still further increases. Wage increases followed 
one another in rapid succession. As it happened, 
too, the demand for labor continued far in excess of 
the supply. The return to their ordinary pursuits of 
4,000,000 robust young men from the army did not 
operate at all to produce any over-supply of labor 
as had been feared might be the case when 1919 
opened. Thus labor was in position to command its 
own terms. And, as already noted, it pushed its 
advantage to the utmost. It made, in many cases, 
simultaneous demands for increased wages and de­
creased hours, and with rare exceptions succeeded 
in getting at least the major portion of what it 
asked for.

As the result of these repeated wage increases and 
the exceedingly high levels of wages thereby estab­
lished the weekly income of the wage-earning classes, 
who of course constitute the bulk of the population, 
was raised to figures which previous to the war no 
one of them would have dared hope for even in his 
wildest fancy. Men who had been getting $3 or 
$3 50 a day could now command $6 or $7 or $8, or 
even $10 a day. And they proceeded to spend these

large earnings with the utmost prodigality. The 
department stores in the different cities never did 
a larger nor a more profitable business; they were 
in the heyday of their prosperity. That class of the 
population dependent upon fixed incomes which 
cannot be readily changed—such as college profes­
sors, school teachers, post-office employees and mu­
nicipal and State officials, as also the widow and 
other dependents deriving their main support from 
the income of special funds provided for their pro­
tection—found the high cost of living a serious draw­
back to comfortable existence. Not so the laboring 
classes, with their new-found ability to fix wages to 
their own liking and as high as they pleased. As 
already stated, they spent the money as freely as it 
came to them. They seemed to feel that they had 
come into a new privilege. Saving, economy and 
thrift were thrown into limbo. They bought only 
the most expensive things and showed contempt for 
low-priced articles. The department stores were 
not slow to fix prices accordingly. Silk shirts and 
other luxuries were what appealed to these people, 
now suddenly blessed with large incomes—incomes 
surpassing that of the professional man enjoying 
the advantages of a college education and long years 
of training and study—and nothing seemed so high- 
priced as to be beyond their reach.

Buying without stint and in the most reckless 
fashion, they found over and over again that even 
the extra large income they were now enjoying did 
not suffice for their needs according to the changed 
habits they were now indulging. Instead of realiz­
ing that they were indulging in an orgy of extrava­
gance and that virtually the whole laboring com­
munity were doing the same thing, the difficulty of 
making even an enormously enlarged income cover 
their swollen outlays simply bred and paved the way 
for new demands of further wage increases. And so 
the process went on. Each wage increase led to 
further extravagance and greater recklessness of 
expenditure, and the inevitable demand of still 
greater pay undeviatingly followed. Labor union 
leaders made charges of profiteering against the 
manufacturer and trader, and more or less profi­
teering was unquestionably indulged in—the seller 
raising his price not only sufficiently to cover the 
added labor cost, but to leave a little extra profit for 
himself—but in the last analysis the trouble was 
with the laboring man himself and his family. By 
raising his own wages over and over again, and 
thereby adding to labor cost, and doing this in one 
line of industry after another through the whole 
gamut of industries, he made advances in prices an 
absolute necessity and by supporting high values by 
his own reckless and unrestrained buying he encour­
aged those having goods to dispose of to make inor­
dinate advances in price levels.

Thus labor really became the victim of its own 
greed for more and still more. And yet all the time 
labor had the remedy within its own hands. It 
could at any time have forced a reduction in the 
high cost of living if it had entered upon a policy 
of studiously declining to purchase high-priced arti­
cles. Then such articles would have become unsal­
able, would have become a drug upon the market, 
making reductions necessary in order to dispose of 
the goods instead of permitting further advances. 
Leaders in the economic world everywhere were 
urging saving, economy and thrift as the one sover­
eign remedy against the cost of living, but there is
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not on record a single instance where labor union 
officials gave the same advice or recommended the 
practice of similar virtues. Instead they urged fur­
ther wage increases, and the laboring man was 
taught that the employer was helpless as against 
the united and concerted demand of the employee.

Wage increases and price increases succeeded 
one another with such undeviating regularity that 
the matter finally became generally referred to as 
the operation of the “vicious circle.” It is to be said 
that late in the summer a glimmer of intelligence 
did seem to dawn upon the heads of at least one large 
labor body as to the working of this “vicious prin­
ciple.” On July 30, Warren S. Stone, Grand Chief 
of the Brotherhood of Locomotive Engineers, and 
the other members of the Advisory Board of that 
Brotherhood, presented a statement, which was ad­
dressed to President Wilson and “Gentlemen of the 
Cabinet,” with reference to the “increasing costs of 
living commodities.” This statement pointed out 
that at a meeting of the Advisory Board held in 
Cleveland the matter of an increase in compensa­
tion “commensurate with the conditions we find be­
cause of the constantly increasing cost of living com­
modities” had been thoroughly considered. The 
statement went on to say that a widespread spirit 
of unrest existed among all classes, especially among 
wage-earners “whose wages will no longer provide 
adequate food, shelter and raiment for themselves 
and families.” The belief was expressed that this 
situation had been brought about “mainly by con­
scienceless profiteering by the great interests who 
have secured control of all necessaries of life.” The 
Brotherhood men declared that they found them­
selves obliged “to again request an increase in wages 
to meet the mounting cost of living.” They went 
further, however—and here there appeared the first 
glimmer of sense that seemed to have dawned upon 
the laboring world—and declared that they felt that 
“should this request be granted the relief would be 
but temporary should prices continue to soar.” To 
this, they added the following significant remark: 
“We believe the true remedy for the situation and 
one that will result in lifting the burden under which 
the whole people are struggling is for the Govern­
ment to take some adequate measures to reduce the 
cost of the necessaries of life to a figure that the 
present wages and income of the people will meet. 
Should this not be considered feasible we will be 
forced to urge that those whom we represent be 
granted an increase in wages to meet the deteriora­
tion of the purchasing price of the dollar, be that 
what it may, which can be easily determined by com­
petent authority.”

The Brotherhood men contended that the mem­
bers of the Brotherhood were really earning less 
money than prior to the war, inasmuch as “a daily 
wage of $5 prior to the war, which at that time was 
worth 500 cents, is to-day worth approximately, 
judging from competent authority, only $2 15.” They 
said they did not “believe that increasing the com­
pensation, accompanied by a greater increase in the 
cost of commodities of life, will produce lasting 
benefits to our craft or to the American citizen in 
general.” They sought an audience with the Presi­
dent and his Cabinet for the purpose of laying this 
situation before him.

There appeared some prospect of relief from the 
growing advances in wages in Grand Chief Stone’s 
attitude regarding the barren advantage to be de­

rived from increases in wages where attended by re­
newed rise in the cost of living. Unfortunately, 
however, Mr. Stone did not show much confidence 
in the efficacy of his own suggestions, and it quickly 
became apparent that the railway unions, the Broth­
erhood of Locomotive Engineers among them, were 
aiming for the complete domination and control of 
the railroad system of the country by the employees. 
Grand Chief Stone’s petition to the President proved 
only the prelude to the submission of very radical 
propositions on behalf of railway labor. In this 
new endeavor, the employees of the railroads were 
perhaps no more dictatorial than the wage-earning 
classes generally had become, but the comprehen­
siveness of the scheme for bringing the whole carry­
ing industry under the dominion of the employees 
served to arouse public attention to what was go­
ing on and resulted in the defeat of the scheme. The 
unions saw opportunity for launching their propo­
sal in the circumstance that the railroad situation 
was becoming very complicated because railroad 
employees who, in 1918, when Mr. McAdoo was Di­
rector-General of Railroads, had been awarded such 
prodigious wage increases were again active in try­
ing to secure additional increases. On July 31, Wil­
liam G. Lee, President of the Brotherhood of Rail­
way Trainmen, announced that a resolution adopted 
the day before by a special committee of sixteen 
appointed at a then recent convention of the train­
men at Columbus, Ohio, would be sent to the Rail­
road Administration, saying that unless the Rail­
road Administration took action by October 1 on 
the demands of the Brotherhood, that wages of the 
trainmen either be increased or the cost of living re­
duced, steps would be taken looking to the enforce­
ment of the demands. The Railroad Shopmen were 
also asking concessions of various kinds, including 
a request for “a very substantial increase in wages.” 
Thereupon (namely on Aug. 1), President Wilson 
addressed a letter to Representative Esch, Chairman 
of the House Committee on Inter-State and Foreign 
Commerce, and to Senator Cummins, of the Senate 
Inter-State Commerce Committee, recommending 
that Congress create a Board empowered to investi­
gate and pass on all railroad wage problems. The 
President’s letter was prompted by a communica­
tion he had received from Walker D. Hines, the new 
Director-General of Railroads, calling attention to 
the wage demands of the Railroad Shopmen, and 
suggesting the creation of such a board. The Presi­
dent endorsed the suggestion and urged it upon the 
attention of Congress. The President suggested that 
the Board proposed also be empowered to fix trans­
portation rates. Since the question of rates was so 
closely allied to the wage problem, the President 
expressed the hope that it would be possible for the 
committee addressed “to consider and recommend 
legislation which will provide a body of the proper 
constitution, authorized to investigate and deter­
mine all questions concerning the wages of railway 
employees, and which will also make the decisions 
of that body mandatory upon the rate-making body, 
and provide, when necessary, increased rates to 
cover any recommended increases in wages and 
therefore in the cost of operating the railroads.” 
Director-General Hines, in his communication, had 
urged that any general increase to shop employees 
would result in demands for corresponding increases 
to every other class of railroad employees. The situ­
ation, therefore, he asserted, could not be viewed
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except as a whole for the entire 2,000,000 railroad 
employees. Viewed as a whole, every increase of 
one cent an hour meant an increase of $50,000,000 a 
year in operating expenses for straight time, with a 
substantial addition for necessary overtime. The 
increase of 12 cents per hour asked for by the shop 
employees would, if applied to all employees, mean 
(including necessary overtime) an increase of prob­
ably $800,000,000 per year in operating expenses. 
It should be added that the President considered the 
railroad wage situation so serious that on the same 
day (August 1) he also sent a letter to Speaker Gil­
lett of the House of Representatives and Majority 
Leader Mondell, asking that the recess which the 
House had proposed to take with the consent of the 
Senate (which was engaged in discussions of the 
Treaty of Peace), beginning August 2 and contin­
uing until September 9, be postponed until a later 
date.

The President’s proposal, however, of a special 
board to deal at once with the question of wages and 
rates did not appeal to the different Brotherhoods. 
On August 6, fourteen of the principal railroad 
unions, acting as a unit, presented to Mr. Hines their 
demands for increased wages, at the same time ex­
pressing their disapproval of the President’s recom­
mendations that a special Federal Commission be 
constituted to settle the problems arising out of the 
demands of the railroad workers. They also asked 
that the Director-General endorse the so-called 
Plumb plan, providing for Government ownership 
of the railroad systems of the country with a share 
in their management and profits for the workers, as 
embodied in a bill placed before the House of Repre­
sentatives on August 2 by Representative Simms. In 
their letter to Mr. Hines they declared that railway 
employees were entitled to compensation which 
would at least re-establish the pre-war purchasing 
power of their wage. They would not admit that 
rates of pay to employees and transportation 
charges were in any way correlated. “Minimum 
rates of pay should be sufficient to guarantee to the 
most unskilled employee an adequate living wage, 
with such additional amounts as will meet the neces­
sities incident to old age, injury, sickness and death, 
and higher rates based upon the skill, responsibility 
and hazard required and involved. Also these wage 
rates should be such as will compare favorably to 
the wages paid for similar service in other indus­
tries.” They could not sanction the plan proposed 
by the Director-General and approved by the Presi­
dent for a Congressional Committee, for the reason 
that it meant months of delay at a time when the 
questions involved required immediate settlement. 
With reference to the Plumb plan embodied in the 
Simms bill, they urged that if enacted into law it 
would give to the Inter-State Commerce Commis­
sion its original authority over transportation rates, 
and employees could not hope for increases in rates 
of pay except as they resulted from economy and 
efficiency in operation due to their own collective 
efforts.

In the meantime, however—and this proved the 
most disturbing development of all, because it dis­
closed so plainly the purpose and object in view— 
the four brotherhoods of railroad employees, with 
the ten affiliated railway organizations of the Amer­
ican Federation of Labor, claiming to represent al­
together 2,200,000 workers, had on August 2 issued a 
statement at Washington announcing that they

were “in no mood to brook the return of the lines to 
their former control, since all the plans suggested 
for this settlement of the problems leave labor essen­
tially where it has stood and where it is determined 
not to stand,” and embodying most radical proposi­
tions of their own for dealing with the matter. They 
said: “Our proposal is to operate the railroads 
democratically, applying the principles to industry 
for which, in international affairs, the nation has 
participated in a world war.” They added: “Presi­
dent Wilson declared in his message of May 20 1919 
for the ‘genuine democratization of industry, based 
upon a full recognition of the right of those who 
work, in whatever rank, to participate in some or­
ganic way in every decision which directly affects 
their welfare in the part they are to play in indus­
try.’ He spoke plainly in behalf of a ‘genuine co-op­
eration and partnership based upon real community 
of interest and participation in control.’ ” The em­
ployees then went on to demand Government acquis­
ition of the railroads and their operation on a profit- 
sharing basis for the benefit of employees. Among 
other things which the brotherhoods now demanded 
were representation on a directorate of fifteen 
which should operate the systems and a share for 
labor of the surplus at the end of each year after 
operating costs had been met and fixed charges paid. 
The provisions of the bill presented to Congress on 
behalf of the four brotherhoods were outlined by 
Representative Simms as follows:

1. Purchase by the Government on valuation as deter­
mined finally by the Courts.

2. Operation by Directorate of fifteen, five to be chosen 
by the President to represent the public, five to be elected 
by the operating officials, and five by the classified em­
ployees.

3. Equal division of surplus, after paying fixed charges 
and operating costs, between the public and the employees.

4. Automatic reduction of rates when the employees’ 
share of surplus is more than 5% of gross operating revenue.

5. Regional operation as a unified system.
6. Building of extensions at expense of the communities 

benefited in proportion to the benefit.
Representative Simms added that the executive 

council of the American Federation of Labor had 
been instructed at Atlantic City the previous June 
17 to co-operate with the organizations represent­
ing the railroad employees. This it had done, and 
Samuel Gompers, President of the American Fed­
eration of Labor, was honorary President, and War­
ren S. Stone, head of the Brotherhood of Locomotive 
Engineers, was President of the Plumb Plan 
League, formed to urge the Simms bill before the 
country. As a matter of fact, in a statement issued 
on August 4 at Washington by the Railway Broth­
erhood leaders, setting forth the demands of labor 
respecting a change in industrial management and 
policy, the proposed legislation for the reorganiza­
tion of railroad management embodied in the Simms 
bill was characterized as “Labor’s bill.”

In view of the atitude of the railway unions re­
garding the President’s suggestion of a special body 
for dealing with wages and rates, the President did 
not urge the suggestion any further. Moreover, in a 
letter from Senator Cummins, received on August 7, 
the President was advised that while the Senate 
Committee on Inter-State Commerce recognized the 
gravity of the situation, it felt that Congress had al­
ready given the Executive “complete and plenary 
authority to deal with the existing situation and 
that additional legislation at this time can add noth­
ing whatever to your power in the premises.” In 
the meantime a considerable number of railway em­
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ployees had gone on strike, against the advice of 
their national leaders. Accordingly, the President 
the same day (August 7) addressed a letter to Mr. 
Hines, authorizing him to say to the railroad shop 
employees that the question of wages they had 
raised would be taken up and considered on its 
merits by the Director-General himself, but only in 
conference with their duly accredited representa­
tives. The President at the same time stated that 
“concerned and very careful consideration is being 
given by the entire Government to the question of 
reducing the high cost of living.”

The statement given out by the four Brotherhoods 
on August 2 and joined in by the American Federa­
tion of Labor declaring that railroad employees 
were “in no mood to brook the return of the lines 
to their former control,” and expressing adherence 
to the Simms Bill embodying the Plumb Plan for 
turning the operation of the roads over to the em­
ployees and their unions was construed as a threat 
on the part of the union leaders to tie up the railroad 
system of the country with a strike in order to force 
the adoption of the ideas embodied in the Plumb 
proposition. The attempt to influence legislation by 
such reprehensible methods met with almost uni­
versal condemnation on the part of the press and 
evoked indignant protest from all quarters. Ac­
cordingly, the heads of the different railway organ­
izations on August 9 thought it best to issue an ex­
planatory statement regarding labor’s stand on the 
Simms bill. In this they declared that “in proposing 
the elimination of capital and the tripartite direc­
torate we have no purpose of intimidation,” and 
saying, “we appeal to the statesmanship of America 
and to the common sense of American manhood and 
womanhood. To prevent any misunderstanding as 
to the policy of the organized railroad employees we 
unite in a definite assertion that we have no desire 
and have had none to impress upon the public by 
violence or by threats our proposal that the rail­
roads be nationalized under tripartite control.” It 
was significant of the hostility that had rapidly de­
veloped against the Plumb scheme and the identifi­
cation of the American Federation with the same 
that after a conference in Washington of the Execu­
tive Council of the Federation which extended over 
three days, namely August 28, 29 and 30, announce­
ment came saying that the Council had concluded 
to defer final action on the proposition.

In all this it was presently to appear that they 
had gauged public sentiment and the attitude of the 
Administration at Washington aright. The Presi­
dent might have the deepest sympathy with labor, 
and be inclined to espouse the cause of labor unions 
as he had done on so many occasions in the past, but 
he was nevertheless proceeding to aim a body blow 
at their new aspirations. On August 25 Mr. Wilson 
made it plain that the demands of the railway shop­
men for increases amounting to from 15 to 27 cents 
an hour would only serve to result in still further in­
creasing the costs of production and therefore the 
cost of labor. The men had been receiving 58, 63 
and 68 cents per hour and now demanded 85 cents 
per hour. In statements issued on that day by him, 
along with a report by Director-General of Railroads 
Hines, emphasis was laid on the fact that the de­
mands for the increases asked for could not be met. 
On the other hand, in an endeavor to effect an ad­
justment of the wages of shopmen to conform to 
the basis of pay of other railroad employees, the

Administration awarded the shopmen 4 cents addi­
tional an hour. Even this, it subsequently devel­
oped, would add $45,000,000 to the annual payroll 
of the railroads. Following a conference with rep­
resentatives of the shopmen on August 25 the Presi­
dent issued two statements, one to the shopmen and 
the other to the public in general. In the latter, 
the President dealt with the demands of the shop­
men and stated that, in determining the issue, “We 
are not studying the balance sheets of corporations 
merely; we are in effect determining the burden of 
taxation which must fall upon the people of the coun­
try in general.” The shopmen had urged in support 
of their claims the very serious increase in the cost 
of living. The President referred to this as “a very 
potent argument, indeed,” but added: “The fact is, 
the cost of living has certainly reached its peak and 
will probably be lowered by the efforts which are 
now everywhere being concerted and carried out. 
It will certainly be lowered so soon as there are set­
tled conditions of production and of commerce [here 
the President took advantage of the opportunity to 
spur the Senate to action on the Peace Treaty], that 
is, so soon as the Treaty of Peace is ratified and in 
operation, and merchants, manufacturers, farmers, 
miners, all have a certain basis of calculation as to 
what their business would be and what the condi­
tions will be under which it must be conducted.” 
Continuing in this strain the President pointed out 
that the demands of the shopmen and all similar de­
mands were in effect this:

“That we make increases in wages, which are likely to 
be permanent, in order to meet a temporary situation which 
will last nobody can certainly tell how long, but in all proba­
bility only for a limited time. Increases in wages will, 
moreover, certainly result in still further increasing the 
cost of production, and therefore the cost tf living, and we 
should only have to go through the same process again. 
Any substantial increase of wages in leading lines of in­
dustry at this time would utterly crush the general campaign 
which the Government is waging, with energy, vigor and 
substantial hope of success, to reduce the high cost of living. 
And the increases in the cost of transportation which would 
necessarily result from increases in the wages of railway 
employees would more certainly and more immediately have 
that effect than any other enhanced wage costs. Only by 
keeping the cost of production on its present level, by in­
creasing production and by rigid economy and saving on 
the part of the people, can we hope for large decreases in 
the burdensome cost of living which now weighs us down.”

In conclusion the President expressed the belief 
that in the circumstances it would be clear “to every 
thoughtful American, including the shopmen them­
selves when they have taken second thought, and to 
all wage-earners of every kind, that we ought to post­
pone questions of this sort till normal conditions 
come again and we have the opportunity for certain 
calculation as to the relation between wages and the 
cost of living. It is the duty of every citizen of the 
country to insist upon a truce in such contests until 
intelligent settlements can be made and made by 
peaceful and effective common counsel.” The Presi­
dent cautioned that “demands unwisely made and 
passionately insisted upon at this time menace the 
peace and prosperity of the country as nothing else 
could and thus contribute to bring about the very 
results which such demands are intended to remedy.”

In his statement to the shopmen the President 
told them “we are face to face with a situation which 
is more likely to affect the happiness and prosper­
ity, and even the life, of our people than the war it­
self. We have now got to do nothing less than bring 
our industries and our labor of every kind back to a 
normal basis after the greatest upheaval known to 
history, and the winter just ahead of us may bring
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suffering infinitely greater than the war brought 
upon us if we blunder or fail in the process.” The 
President did not hesitate to say that if the “efforts 
to bring the cost of living down should fail, after we 
have had time enough to establish either success or 
failure, it will, of course, be necessary to accept the 
higher costs of living as a permanent basis of ad­
justment, and railway wages should be readjusted 
along with the rest.” All that he was now urging, 
he insisted, was that “we should not be guilty of the 
inexcusable inconsistency of making general in­
creases in wages on the assumption that the present 
cost of living will be permanent at the very time 
that we are trying with great confidence to reduce 
the cost of living and are able to say that it is ac­
tually beginning to fall.”

The President finally ventured the opinion that 
legislation dealing with the future of the railroads 
would in explicit terms afford adequate protection 
for the interest of the employees of the roads, but, 
quite apart from that, it was clear that no legisla­
tion could make the railways other than what they 
are, a great public interest, and it was “not likely 
that the President of the United States, whether in 
possession and control of the railroads or not, will 
lack opportunity or persuasive force to influence the 
decision of questions arising between the managers 
of the railroads and the railway employees. The 
employees may rest assured that during my term of 
office, whether I am in actual possession of the rail­
roads or not, I shall not fail to exert the full influ­
ence of the Executive to see that justice is done 
them.”

The most encouraging feature about the Presi­
dent’s action was that it quickly became evident that 
his appeal to the shopmen would be effective. While 
it had been decided on August 26 to put to a vote of 
the local unions the question of accepting or reject­
ing the President’s appeal to the shopmen to defer 
their demands for higher wages, a later communica­
tion to the local unions, by the heads of the organi­
zations involved, issued on August 28, recommend­
ed that the question of suspending work be left in 
the hands of the officers of these organizations, 
“with the understanding that no strike order will be 
issued unless such action becomes absolutely neces­
sary to meet the conditions arising from the present 
situation, or joint action with other railroad organi­
zations for a general wage increase.” The instruc­
tions of August 28, which were in a much more 
conciliatory tone than those issued August 26, also 
stated that “it is our honest judgment that a fatal 
mistake would be made by our members to assume 
the responsibility of tying up the railroads at this 
time when the President is evidently doing all pos­
sible to reduce the high cost of living.” The instruc­
tions to the local shopmen’s union on August 26 had 
been sent out after Director-General of Railroads 
Walker D. Hines had been advised by representa­
tives of the railroad shop craft committee of 100 that 
“knowing the sentiment of the membership,” the 
committee could not “accept as a basis of settlement 
the rates established in his proposition submitted 
by the President.” Previously a vote in favor of a 
strike effective September 2 had been taken and it 
was stated on August 26 that 95% of the men had 
registered in favor of a strike. The President’s over­
tures operated to set aside this strike vote and to 
put the question to the men anew, who then agreed 
to abide by the President’s decision. The unauthor­

ized strikes of the shopmen in different parts of the 
country were gradually abandoned.

For the rest of the year the Railroad Administra­
tion, backed by the President, consistently adhered 
to the policy laid down in the foregoing. There were 
special wage increases, but no general ones, and 
the special increases were mostly claimed to be by 
way of adjustment. Unauthorized strikes, that is 
where the men quit work without the sanction or in 
direct opposition to the wishes of their leaders, were 
summarily dealt with. These unauthorized strikes, 
while of sporadic occurrence, were not in all cases 
without importance, and indeed some of them proved 
quite disturbing. An instance of this kind occurred 
out in California in August, just about the time the 
Railroad Administration was engrossed in the con­
sideration of the railway shopmen’s demands, and 
the identification of the brotherhood and other rail­
way organizations with the Plumb Plan for the 
“democratization” of the railroad industries. A 
strike of the employees of the Pacific Electric Rail­
way, controlled by the Southern Pacific, but not 
under Government operation, led to a sympathetic 
strike of the railway workers on certain of the Gov­
ernment controlled lines running out of Los Ange­
les—the Southern Pacific, the Santa Fe and the Salt 
Lake lines operated by the Government—and caused 
the complete tying up of railroad operations in parts 
of California, Arizona and Nevada. After the strike 
had been in progress for some days, Director-Gen­
eral Hines on August 28 issued an ultimatum to the 
strikers, commanding them to return to work. Af­
ter pointing out that the employees on the steam 
railroads had quit work without any grievance be­
ing presented or alleged, and stating that the action 
of these strikers was a violation and repudiation of 
the agreements between the employees and the rail­
roads upon which they worked and also of the na­
tional agreement between the U. S. Railroad Admin­
istration and the chief executives of the organiza­
tions to which the strikers belonged, such national 
agreement providing for the adjustment of all causes 
of complaint in an orderly manner without suspen­
sion of work, Mr. Hines gave notice that all striking 
employees who did not report for duty by August 30 
at seven in the morning would be regarded as hav­
ing terminated their employment and their places 
would be filled. Not only that, but anyone who 
interfered with or impeded the running of trains 
would be committing an offense against the United 
States and would be arrested and prosecuted ac 
cordingly. This proved sufficient in this instance. 
The strikers had derived encouragement in the early 
stages of the movement from a telegram claimed 
to have been received August 24 by Los Angeles offi­
cers of the Railroad Brotherhoods from W. G. Lee, 
President of the Brotherhood of Railway Trainmen, 
stating that, “while the strike was not authorized 
the usual penalties of the Brotherhood accompany­
ing the unauthorized strikes would not be exacted 
in this case in connection with any action the 
strikers might take.” When, however, Mr. Lee and 
Warren S. Stone, the Grand Chief of the Brother­
hood of Locomotive Engineers, got knowledge of the 
attitude which the Railroad Administration was 
taking, they both advised all members of their re­
spective unions that a sympathetic strike would not 
be countenanced and indicating the penalties that 
had been visited upon offenders who had engaged 
in unauthorized strikes.
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There were a number of the wage adjustments 
adverted to above. While the amounts involved in 
none of the cases were of the prodigious magnitude 
of the wage increases made the previous year when 
Mr. McAdoo was Director-General, yet they repre­
sented a considerable sum in the aggregate. We 
have already referred to the wage increase granted 
the railway shopmen, and which was not at all satis­
factory to them. In November a'higher wage scale, 
embodying equalization of the earnings of the rail­
way train service men engaged in slow freight ser­
vice, and which it was estimated would add $3,000,- 
000 a month or $36,000,000 a year to the payroll, 
was submitted to representatives of the four big 
Railroad Brotherhoods. The Railroad Administra­
tion, in submitting this proposal, announced that 
the policy adopted the previous August of not con­
sidering increases in the general level of railroad 
wages until a reasonable opportunity had been af­
forded to ascertain the result of the efforts of the 
Government to reduce the cost of living, had not 
been departed from, and that the proposed increase 
was merely with the view “to correct unjust in­
equalities as between different classes of railroad 
labor.” New wage demands, however, kept pouring 
in, and on November 28 the general chairmen of the 
Brotherhood of Locomotive Firemen and Engine- 
men, about 180 in number, met in separate session at 
Cleveland and discussed the demands of their or­
ganization for a wage increase of 40 to 45%. Their 
demands had been presented to the Railroad Ad­
ministration in September, but no reply had been 
received. The Brotherhood of Railway Trainmen, 
who made similar demands at the time, were ad­
vised, as noted above, that the time was not oppor­
tune and that they must await the result of the 
efforts to reduce the cost of living.

From what has been said it will have been gath­
ered that the task of running and administering the 
railroads was not an easy one. Nor were railroad 
developments favorable in other respects. With 
railroad wages continuing to mount upward, and 
with other concessions to railway employees and 
with numerous other drawbacks, a further large 
augmentation in the expenses occurred, still further 
diminishing the net income out of which the Govern­
ment guaranteed rental had to be paid. Returns 
compiled by us, covering the returns filed with the 
Inter-State Commerce Commission by all railroads 
having gross operating revenue in excess of $1,000,- 
000 per annum, showed an increase in the gross earn­
ings for the twelve months of 1919, as compared with 
the twelve months of 1918, of $258,130,137, following 
an increase in 1918 over 1917 of $863,892,744. On 
the other hand, because of an augmentation in ex­
penditures of $401,609,745, net for 1919 was $143,- 
479,608 smaller than for 1918, and this came after 
a loss in 1918, as compared with 1917, in the huge 
sum of $284,771,620. These are the results before 
the deduction of taxes and other items. With these 
deductions made, the remaining net income fell 
$377,037,622 short of meeting the Government guar­
anteed rental, which was very much larger even than 
in the calendar year 1918, when the loss to the Gov­
ernment amounted to $169,461,738.

Railroad securities remained under a cloud the 
whole year and railroad credit continued impaired 
throughout. Entirely aside from the direct loss in­
curred by the Government in the operation of the 
roads, continued Government control was not re­

garded with favor. The service was unquestionably 
poorer than under private control, the discipline 
more lax, with a marked impairment of efficiency 
and capacity on the part of the employees. Outside 
of railroad employees themselves, who had profited 
so much through Government Administration of the 
roads, and who were naturally anxious to perpetu­
ate and extend these benefits to themselves, there 
was practically no public sentiment in favor of Gov­
ernment retention of the roads—rather there was a 
pretty general desire to have the Government relin­
quish control at an early date. All this was pretty 
well established before the different Railroad Broth­
erhoods and the railroad unions connected with the 
American Federation of Labor made their bold 
proposition that the Government should acquire 
ownership of the roads and turn them over to the 
employees to operate in their own way and for their 
own benefit. The proposal was so coldly received 
that even the railway unions quickly began to see 
that nothing was to be gained by endeavoring to 
push the scheme, though the coal miners coquetted 
with it a little, since they themselves were engaged 
in a movement to obtain a further large increase in 
their wage scales and thought that the support of 
the railway employees might be useful to that end. 
Indeed, before it became apparent how severely the 
public was inclined to frown upon such projects, 
some radical propagandists were talking wildly of 
the impending nationalization of both the railroad 
carrying industry and the coal mining industry.

The President himself was never in doubt as to ♦
public sentiment with reference to continued opera­
tion of the roads by the Government. While still in 
France, he took occasion when addressing Congress, 
which had been convened by him in extra session on 
May 19, to notify Congress that he had made up his 
mind as to the date when the roads should be re­
turned to private control. In a very brief, but whol­
ly unqualifed manner, he announced his conclusion 
in that respect, saying simply: “The railroads will 
be handed over to the owners at the end of the calen­
dar year.”

Of course it was not possible to turn the proper­
ties back to their shareholders and directors with­
out making legislative provision that would permit 
the step, since two years of' Government operation 
had so completely altered the entire railroad status 
that it was out of the question to hand them over 
willy-nilly. The President hoped that by giving the 
legislative body long notice in advance of his inten­
tions it would have ample time to perfect the needed 
legislation. But Congress dilly-dallied and delayed 
and procrastinated so that the year actually closed 
with no new acts on the statute books for dealing 
with the matter. It was not until November 17, 
shortly before the ending of the long extra session, 
that the House passed what was known as the Esch 
Railroad Bill, which embodied some radical and un­
desirable features. The Senate, in turn, passed a 
substitute measure, the work of Chairman Cummins, 
of the Senate Committee on Inter-State Commerce, 
but this was not until December 20. The President 
then stepped in and gave Congress two months more 
of grace in which to perfect the necessary legisla­
tion. In a proclamation issued on December 24 
the President fixed March 1 as the date for the ter­
mination of Government control. The statement 
given out by the President’s private secretary, Jo­
seph P. Tumulty, in connection with the proclama­
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tion, after adverting to the message of the President 
the previous May, indicating the President’s inten­
tion to restore the roads to their owners at the end 
of the calendar year 1919, went on to say that “in 
the present circumstances, no agreement having yet 
been reached by the two Houses of Congress in re­
spect to legislation on the subject, it becomes neces­
sary in the public interest to allow a reasonable time 
to elapse between the issuing of the proclamation 
and the date of its actually taking effect.” There­
fore, transfer of possession back to the railroad com­
panies was fixed so as to become effective at 12.01 
a. m. March 1 1920. It now depended upon the con­
ferees on the part of the two Houses of Congress to 
reconcile the differences between the two bills and 
submit a compromise measure. This proved a long 
and difficult task, and it was not until February 18 
1920 that the compromise bill could be submitted to 
the House of Representatives, which then set Satur­
day, February 21, for action upon it, when it passed 
that body by the decisive majority of 250 to 150, 
notwithstanding vehement opposition on the part of 
the American Federation of Labor and the railway 
labor unions to the labor provisions in the bill. The 
Senate in turn passed the bill on Feb. 23 in face of 
similar opposition on the part of the labor unions, 
the vote being 47 to 17. The labor unions sought to 
prevail upon the President to veto the measure, but 
this move also proved ineffective, and the bill be­
came a law on Feb. 28.

Among the notable events of 1919 in labor mat­
ters were the strike in the steel industry and the bi­
tuminous coal miners’ strike. These both occurred 
in the later months, and hence disappointed the ex­
pectations raised in August, when the President re­
quested labor organizations to hold in abeyance for 
the time being demands for wage increases and other 
concessions until he had had opportunity to see if 
the cost of living could not be substantially reduced 
—a request which it seemed at first would meet with 
ready compliance. The strike in the steel industry 
was begun on September 22. It was inagurated at 
the instance of the leaders of the unions of iron and 
steel workers affiliated with the American Federa­
tion of Labor, which had undertaken to organize all 
steel workers and bring them under Federation con­
trol, thus carrying out their long announced threat 
in that respect. This was not a strike for increased 
wages, but was for the avowed purpose of gaining 
from the United States Steel Corporation recogni­
tion of labor unionism and the principle of the 
“closed shop.” Judge Elbert H. Gary, Chairman of 
the U. S. Steel Corporation, took a firm stand in 
opposition to the principle of the “closed shop,” 
pointing out that it “means that no man can obtain 
employment in that shop except through and on the 
terms and conditions imposed by the labor unions. 
He is compelled to join the union and to submit to 
the dictation of its leader before he can enter the 
place of business. If he joins the union he is then 
restricted by its leaders as to place of work, hours of 
work (and therefore amount of compensation) and 
advancement in position regardless of merit; and 
sometimes, by the dictum of the union leader, called 
out and prevented from working for days or weeks, 
although he has no real grievance, and he and his 
family are suffering for want of the necessities of

life.” Judge Gary declared that the country would 
not stand for the “closed shop.” It could not afford 
it, he said, adding, “in the light of experience we 
know it would signify decreased production, in­
creased cost of living, with initiative, development 
and enterprise dwarfed. It would be the beginning 
of industrial decay and an injustice to the workmen 
themselves, who prosper only when industry suc­
ceeds.”

Judge Gary declined to receive a committee of 
union men sent to discuss the matter with him on 
threat of a strike for non-compliance, first because 
he did not believe the men were authorized to speak 
for large numbers of the Corporation’s employees, 
and secondly because it seemed to him that a con­
ference with them would be treated by them as a 
recognition of the “closed shop” method of employ­
ment. The President sought to prevail upon the 
leaders to defer the strike, but the effort proved un­
availing. The union men in control of the move­
ment were made up of very radical thinkers, John 
Fitzpatrick being chairman of the National Com­
mittee for the Organization of Steel Workers of the 
American Federation of Labor, and the committee 
comprising among others William Z. Foster, who 
had formerly been active on behalf of the I. W. W. 
(Industrial Workers of the World), and who some 
years before had written a book in collaboration 
with other writers, entitled “Syndicalism,” in which 
social revolution and the destruction of the wage 
system, together with other radical doctrines, was 
advocated. As indicating Chairman Fitzpatrick’s 
views, he was quoted as having said, after the ad­
journment of the committee meeting on September 
18, when a motion to rescind the action previously 
taken calling the strike was voted down, notwith­
standing the President’s request to that effect: “We 
are going to socialize the basic industries of the 
United States. This is the beginning of the fight. 
We are going to have representatives on the Board 
of Directors of the Steel Corporation. President 
Wilson has promised that, in effect, in his program 
for the placing of industry on a better basis.” In 
testifying before the Senate Committee on Labor 
and Education, which undertook an investigation 
of the causes of the strike, Chairman Fitzpatrick 
admitted that the strike was called as the result of 
a referendum vote in which only 100,000 of the 500,- 
000 steel workers which he sought to involve in the 
strike had voted, though he claimed that there were 
50,000 more by the time the vote was counted. In 
the end the strike proved a blessing in disguise, for 
after it had been inaugurated it quickly became ap­
parent that the movement was foredoomed to defeat. 
The number of steel workers who joined the ranks of 
the strikers was far less than had been supposed 
might be the case, and with the beginning of the sec­
ond week of the conflict it was seen the strike was 
certain to fail. The strike assumed important di­
mensions only in the West, and at the Gary steel 
plants the military had to be called out to suppress 
the disorders which resulted. At all points, notwith­
standing temporary successes at the start, the strik­
ers quickly lost ground. The plants of the Bethle­
hem Steel Company were not included in the origi­
nal strike order, but on September 27 the National 
Committee of the Iron and Steel Workers, at a
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meeting at Pittsburgh, proclaimed a strike at these 
plants, too (to go into effect Monday, September 29), 
after E. G. Grace, the President of the Company, 
had declined to accede to the demand for a confer­
ence with the unions. The outcome in this last in­
stance merely served further to demonstrate the 
weakness of the whole affair, for the strike at the 
Bethlehem plants proved an absolute fizzle. The 
strike leaders kept putting forth claims of impor­
tant successes until the end of the year, but while 
the output of both iron and steel was substantially 
reduced in October, the strike practically ceased to 
be an influence after that month. As late as Dec. 13 
and Dec. 14 the presidents of 24 unions connected 
with the steel industry voted to continue the strike, 
though it had for some time been virtually a thing 
of the past. It was not until Jan. 8 of the new year 
that the strike was officially called off.

It deserves to be noticed that early in October the 
leaders in the steel workers’ strike sought to avert 
the defeat of the movement, which even then was im­
pending, by a clever attempt to secure indorsement 
of their cause at the hands of an outside agency. 
On Oct. 6, the National Industrial Conference of 
representatives of capital, labor and the public, 
which President Wilson had called some time before, 
to “discuss fundamental means of bettering the 
whole relationship of capital and labor,” opened at 
Washington. At the very outset of the meeting of 
this industrial conference, Samuel Gompers, the 
Chairman of the Labor Group, introduced a resolu­
tion proposing the appointment of a committee to 
whom should be referred for settlement the ques­
tions at issue in the steel controversy. Pending the 
findings of the committee, the workers were to be 
requested to return to work (which now, with cer­
tain defeat ahead, they were willing to do, although 
they would not refrain from striking when requested 
by the President) and the employers were to rein­
state them in their former positions. Fortunately, 
however, Judge Elbert H. Gary was able to thwart 
this audacious move on the part of the Labor Group. 
Mr. Gary firmly opposed the attempt to have the In­
dustrial Conference come to the rescue of the misled 
steel workers. He declared he was of the fixed opin­
ion that the strike should not be arbitrated, or com­
promised, nor any action taken by the Conference 
bearing upon the subject. In the end, the resolution 
was defeated, the Employers’ Group and the Public 
Group voting against it. The Industrial Conference 
itself succeeded in accomplishing nothing. It split, 
nominally on the question of collective bargaining, 
but actually on the right of outside organizations 
like the American Federation of Labor “butting in” 
and representing workers banded together under 
shop organizations and engaged in bargaining di­
rectly with the employer. After being defeated on 
this issue and on the Steel resolution the Labor 
Group quit the Conference on Oct. 22. The Confer­
ence adjourned the next day.

On November 20, the President called a new In­
dustrial Conference to meet in Washington begin­
ning Dec. 1. The new Conference was called in re­
sponse to a recommendation made to the President 
by the Public Group of the old Conference. Unlike 
the latter, the new Conference was not made up of 
distinctive groups. Instead, all the conferees were

appointed to act in the interest of the people as a 
whole. Seventeen persons were named by the Presi­
dent to function in the new body; “all of the new 
representatives,” said the President, in his letter of 
invitation, “should have concern that our industries 
may be conducted with such regard for justice and 
fair dealing that the workman will feel himself in­
duced to put forth his best efforts, that the employer 
will have an encouraging profit, and that the public 
will not suffer at the hands of either class.” This 
new Conference, after having met on the date set 
deliberated privately, and in the new year put forth 
a rather ambitious project for promoting harmony 
between capital and labor.

STRIKE OF THE BITUMINOUS COAL MINERS.
More serious than the steel strike was the strike 

of the bituminous coal miners. Strenuous efforts 
were made by the authorities at Washington to avert 
this strike at the soft coal mines. The miners’ de­
mands had been formulated at the International 
Convention of the United Mine Workers of America 
at Cleveland, Ohio. The Convention closed on Sept. 
23, after adopting resolutions for nationalization of 
the coal mines through Government purchase of the 
mines, and for a working alliance with railroad em­
ployees to secure the adoption of the Plumb plan 
for nationalization of the railroads. A joint wage 
conference of the miners’ representatives and the 
coal operators convened at Buffalo during the week 
of Sept. 25. Having been unable to reach an agree­
ment, it was announced on Oct. 2 that the confer­
ence would recess until Oct. 9, at which time a sub­
committee of the conference would renew the con­
sideration of the miners’ demands at Philadelphia. 
This sub-committee, which was composed of two op­
erators and two miners from each of the four States 
represented, namely, Ohio, Indiana, Illinois and 
Western Pennsylvania, met at Philadelphia on Oct. 
9, and after a three-day session announced on Oct. 
11 that it had been unable to come to an agreement 
and that the conference would be adjourned. The 
operators the same day (Oct. 11) issued a statement 
asserting that the existing wage scale would not ex­
pire until April 11920, or until the President should 
officially promulgate peace. The demand of the 
miners was for a 60% increase in wages, a maximum 
six-hour day, and a five-day week, with time and a 
half for overtime and double time for work on Sun­
days and holidays. Secretary Wilson of the Depart­
ment of Labor was unremitting in his endeavors to 
avert the strike. The official strike order, calling 
upon all union bituminous coal miners to stop work 
at midnight Oct. 31, was issued to 4,000 local unions 
on Oct. 15 by John J. Lewis, as Acting President of 
the United Mine Workers. Secretary Wilson con­
tinued his efforts, however, but all to no purpose. 
Finally, after an all-day meeting of the President’s 
Cabinet, the President issued a statement from the 
White House Oct. 25. He characterized the strike 
as “one of the gravest steps ever proposed in this 
country affecting the economic welfare and the do­
mestic comfort and health of the people.” He said 
it was “proposed to abrogate an agreement as to 
wages which was made with the sanction of the U. S. 
Fuel Administration, which was to run during the 
continuance of the war but not beyond April 11920.” 
He said he felt convinced that when the time and 
manner were considered the proposed strike consti-
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tuted “a fundamental attack, which is wrong mor­
ally and legally, upon the rights of society and upon 
the welfare of our country.” He added: ‘'When a 
movement reaches a point where it appears to in­
volve practically the entire productive capacity of 
the country with respect to one of the most vital 
necessities of daily domestic and industrial life, and 
when the movement is asserted in the circumstances 
I have stated and at a time and in a manner calcu­
lated to involve the maximum of danger to the pub­
lic welfare in this critical hour of our country’s life, 
the public interest becomes the paramount consider­
ation.” He said furthermore that he felt it his duty 
“in the public interest to declare that any attempt 
to carry out the purpose of this strike and thus to 
paralyze the industry of the country, with the con­
sequent suffering and distress of all our people, 
must be considered a grave moral and legal wrong 
against the Government and the people of the United 
States.” The law would be enforced and means 
would be found “to protect the interest of the nation 
in any emergency that may arise out of this unhappy 
business.” In the circumstances he “solemnly” re­
quested both the national and the local officers and 
also the individual members of the United Mine 
Workers of America to recall all orders looking to a 
strike on Nov. 1 and to take whatever steps might 
be necessary to prevent any stoppage of work.

But the officials of the United Mine Workers re­
mained obdurate, and on Oct. 29 announced “that a 
strike of bituminous miners cannot be avoided; the 
issue had been made and if it must be settled upon 
the field of industrial battle, the responsibility rests 
fairly and squarely upon the coal barons alone.” 
The Government then had recourse to legal proceed­
ings and on Oct. 31 an order was issued on the peti­
tion of C. B. Ames, Assistant Attorney-General of 
the United States, by Federal Judge A. B. Anderson, 
at Indianapolis, enjoining officials of the United 
Mine Workers from enforcing the strike. Unlawful 
conspiracy to limit the output and facilities for the 
transportation of coal was charged in the proceed­
ings. Hearing on the injunction came up Nov. 8, 
and the Court then directed the recall of the strike 
order, to which the mining leaders rendered compli­
ance, though in the meantime the strike had gone 
into effect Nov. 1. The view of this action of the 
Government taken by the miners was indicated by 
the comment of President Lewis, to the effect that 
he regarded “the issuance of this injunction as the 
most sweeping abrogation of the right of citizens 
guaranteed under the Constitution and defined by 
statutory law that has ever been issued by any Fed­
eral Court.”

It quickly appeared that it was one thing for a 
court to direct a recall of a strike order, but quite a 
different thing to get the strikers to return to work. 
As a matter of fact, only a very limited number of 
the miners in various parts of the country saw fit 
to go back and resume mining. The great bulk of 
the strikers simply stayed out. In the meantime 
the Administration authorities renewed their ef­
forts to bring about an adjustment of the wage con­
troversy between miners and operators, but again 
failed. No basis could be found acceptable to miners 
and operators alike. As a last expedient, the Fuel 
Administrator, Dr. Harry A. Garfield, backed by

the members of the President’s Cabinet, prescribed 
the conditions which both miners and operators 
would be obliged to accept. Under these conditzons 
the miners were to get a 14% advance in wages, in 
addition to the large advances obtained by them in 
October 1917, while the operators were to sell coal 
at the same price as before, the hours of labor re­
maining unchanged, that is, an eight-hour day for 
six days a week. The miners, however, appealed to 
the President and obtained what virtually amount­
ed to a modification of these terms. On Dec. 6 At­
torney-General Palmer announced, on behalf of the 
President, that, as soon as the miners returned to 
work on the basis of the 14% increase in wages 
(with which the miners were wholly dissatisfied) 
he would appoint a commission of three, including 
representatives of the operators and miners, to de­
cide upon a further increase in wages and settle­
ment of other questions in dispute. This proposition 
district representatives of the United Mine Workers 
at a conference decided to accept, and the miners 
thereupon immediately returned to work. Dr. Harry 
A. Garfield, however, tendered his resignation as 
Fuel Administrator, and the President then appoint­
ed Walker D. Hines in his place. Mr. Garfield’s plan, 
as stated, provided a 14% wage advance, but it vir­
tually precluded any further advance beyond this, 
since it was made with the idea that there should be 
no advance in the price of coal to the consumer.

Another of the conspicuous labor troubles of the 
year involved the printing trade in New York City. 
Owing to a combined lock-out and strike, extending 
to the whole 250 or more establishments engaged in 
book and magazine and job work throughout the 
city, and involving all the pressmen and assistants 
and the press feeders employed in these establish­
ments, virtually all the weekly and monthly papers 
and magazines found it impossible to get out their 
customary issues. The typesetters, also, in great 
measure joined in the movement. Under the rules 
of the International Typographical Union, the mem­
bers of that union were unable to engage in a strike 
without the sanction of the international body, and 
to strike, therefore, would have involved the risk 
of expulsion from that body, but large numbers of 
these typesetters took “vacations” instead, and in 
that way managed to abstain from work. The de­
mand related to both wages and hours of work. The 
unions asked for a $14 increase in wages, with a re­
duction in the number of hours from 48 per week to 
44. The employing printers offered a $6 wage in­
crease, and the adoption of the 44-hour week on May 
1 1921. The unions were willing to let the matter 
of increase in pay go to arbitration in accordance 
with the request of the employers, but would not 
submit to arbitration the question of the immediate 
introduction of the 44-hour week. The Typographi­
cal Union, however, meeting on Sunday, Nov. 23, 
decided to let the question of the 44-hour week go to 
arbitration along with their wage demands. Only 
the previous Sunday the members of the “Big Six” 
Typographical Union, at a mass meeting had voted 
to stay away from their jobs until their demands 
should be granted. But by this time the number of 
the “vacationists” had increased to such an extent 
that the employing printers finally refused to con­
tinue negotiations with the officers of the union,
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and protested to the International Typographical 
Union that the action of the “vacationists” was 
equivalent to a strike. As a result, the Executive 
Council of the International body issued a mandate 
peremptorily ordering the “vacationists” to return 
to work, the threat of penalization by the Interna­
tional Union was held over their heads in the event 
of failure to comply. This proved effective. Follow­
ing the action of the Typrographical Union, the 
pressmen’s and’ feeders’ unions, who had seceded 
from their International bodies, voted to rejoin the 
latter. Work was generally resumed Nov. 24. 
Throughout the strike, the International Printing 
Pressmen and Assistants’ Union had supported the 
employing printers, and had opened offices here to 
recruit pressroom workers to fill the places of those 
who, because of their affiliations with the four out­
lawed local unions, had been refused re-employment. 
The number of recruits obtained, however, had proved 
very small. The strike and lockout had begun Octo­
ber 1, and the trouble, therefore, lasted pretty nearly 
two months, during all of which time nearly all the 
leading weekly and monthly publications found it 
impossible to bring out their regular issues, though 
one or two of them, and notably the Literary Digest, 
were issued in reduced size, the text matter being re­
produced from plates made from photographic copies 
of typewritten manuscripts. The arbitration result­
ed in giving the typesetters $9 a week increase, rais­
ing the scale of pay from $36 to $45, but on the basis 
of the continuance of the 48-hour week until May 1, 
1921.

THE VOLUME OF BUSINESS.

While the year 1919 was a period of undoubted 
great trade activity—taking trade as a whole with­
out regard to conditions in many separate industries 
—and of advancing prices and large profits, it may 
be questioned whether the volume of business in the 
aggregate was fully equal to that of the previous 
year when the war was still in progress and all en­
ergies were employed in the endeavor to bring pro­
duction in what were termed the “essential” indus­
tries to the top-notch—“essential” here meaning in­
dispensable to the conduct of the war. In what are 
ordinarily considered basic industries, more particu­
larly iron and steel as one and coal mining as an­
other, production was heavily reduced. The output 
of bituminous coal in the United States in 1919 is 
put at only 458,063,000 tons, as against 579,385,820 
tons in 1918, and 551,790,563 tons in 1917; and the 
production of Pennsylvania anthracite for 1919 at 
86,200,000 tons, as against 98,826,084 tons in 1918 
and 99,611,811 tons in 1917. In the case of copper, 
too, there was a very considerable diminution in pro­
duction—the shrinkage being figured at over 600,000,- 
000 pounds—the production of refined copper for 
1919 being put at 1,863,580,381 pounds, against 2,476,- 
077,401 pounds in 1918 and 2,507,663,067 pounds in
1917. According to the American Iron and Steel In­
stitute, the make of pig iron in 1919 reached only 
31,015,364 tons which compared with 39,054,644 tons 
in 1918 and 38,621,216 tons in 1917. In all these in­
stances a falling off seemed natural as a result of the 
cessation of hostilities; and the labor troubles just 
referred to tended still further to cut down the out­
put. In the case of coal, mining in 1918 had been 
pushed to the utmost since without adequate supplies

of fuel, arranged for in advance, operations in the 
essential industries to full limits could not have been 
maintained and might have been checked altogether. 
To guard against contingencies, coal production had 
to be stimulated even beyond immediate require­
ments, otherwise the consequences might have been 
very serious. What was involved in the coal trade in 
the change from a war basis to a peace basis was at 
once recognized when the armistice was signed in 
November 1918, for coal production was immediately 
allowed to fall off. In the first part of 1919 the loss 
from the corresponding months of 1918 was very 
striking, and in the case of the anthracite shipments 
the exceedingly mild winter, as contrasted with the 
extraordinarily severe weather experienced during 
the early months of 1918, came in as an additional 
factor operating in the same direction. In the clos­
ing months of 1919 the strike in the bituminous re­
gions while it lasted reduced coal production to 
small proportions. In the matter of iron and steel 
the cessation of war activities meant that iron and 
steel would now be constituent elements merely in 
peace products and no longer have their chief use in 
the turning out of war materials. The transforma­
tion here quite obviously was more decided than in 
any other industry and that circumstance alone in­
evitably tended to produce a state of quietude such 
as was the characteristic of the early months of 
1919. In addition, differences of opinion with refer­
ence to the new and lower schedules of prices to be 
put in force, and some sharp disputes between Gov­
ernment bodies as to what the new prices should be, 
served further to promote the disinclination to en­
gage in ordinary business undertakings. Here, too, 
labor troubles—both in the steel industry itself, and 
later in the coal industry, this last serving to deprive 
iron and steel making concerns of needed supplies of 
fuel—acted further to reduce production after the 
early period of quietness had given place to a re­
newed demand for all leading products of iron and 
steel and now of a quite urgent character. In cop­
per the elimination of all war demands necessarily 
entirely changed the aspect of that trade, the more 
so as huge stocks of the metal accumulated in 1918 
on the supposition that they would be needed by the 
War Department, were now freed for other uses.

In the building trades there was naturally a tre­
mendous revival of activity. Following the entrance 
of the United States into the war in April 1917, the 
erection of buildings for private use had to be al­
most completely eliminated except so far as new 
structures had to be erected as an incident to the 
conduct of the war itself in order that the materials 
that would have gone into the ordinary buildings 
might be available for war uses. As a result of this en­
forced restriction a great and unprecedented scarcity 
of housing accommodations developed—not alone for 
dwelling purposes, but for office and business needs. 
Property valuations consequently went up and so 
did rents—at first in a slow and cautious way (own­
ers succeeded in getting good prices for parcels 
which had long been unsalable), and then at the very 
close of the year with great rapidity. All this served 
to release pent-up energies in the building lines. At 
first it was a question how far builders would go in 
the attempts to relieve the shortage. The cost of 
materials was high, labor unruly and demanding
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steadily increasing compensation and insisting on 
shorter hours along with other concessions which 
made the labor cost almost prohibitory, besides 
which, on account of the attitude of labor, contrac­
tors had to assume great risks in venturing upon en­
gagements looking to the future since a seeming gain 
might be turned into a serious loss by further labor 
demands which would have to be granted as the al­
ternative to a strike and a complete stoppage of work 
involving even more serious loss. As a matter of 
fact, new labor troubles kept steadily arising in the 
buildings trades, constituting a formidable obstacle 
in the carrying out of new projects. In addition, 
money rates were ruling high and real estate mort­
gages were not easy to obtain. Nevertheless despite 
all these drawbacks new work on a very extensive 
scale was planned and in no small degree carried to 
completion, this last being due to the fact that owing 
to the scarcity of housing accommodations purchas­
ers finally got into a mood where they were willing 
to pay almost any price in order to supply their 
needs, thus enabling the builder to recover all his 
outlays and make a profit besides. Carefully com­
piled statistics published by the “Commercial & Fi­
nancial Chronicle” show that at 286 cities in the 
United States the contemplated outlay under per­
mits issued during the 12 months of 1919 aggregated 
no less than $1,505,317,260 (the heaviest total on 
record for any calendar year), against $496,537,914, 
the exceptionally small total for 1918, and $819,241,- 
SflZfor 1917.

As regards business generally, it is exceedingly 
difficult to say in any particular case whether the 
volume of business in 1919 was equal to that of 1918. 
Expressed in money the business, with relatively few 
exceptions, was unquestionably larger, but that has 
little bearing upon the volume of business transacted 

S —the number of separate units handled and dealt 
in—since prices ruled so very much higher that that 
circumstance alone tended to raise the aggregate 
sales value to heavily increased levels. Retail busi­
ness, it seems safe to say, surpassed all previous rec­
ords. This was because the wage-earning classes re­
ceived higher pay than ever before and spent the 
money with the greatest freedom—even with reck­
lessness. As pointed out above, they crowded the 
department stores to the doors and were wholly in­
different as to the prices charged. It was because 
of these large sales at retail that the demand upon 
jobbers and wholesalers, and in turn upon manufac­
turers, was so urgent and the main consideration 
everywhere seemed to be to get goods, wholly irre­
spective of prices.

THE COUNTRY’S FOREIGN COMMERCE.
In our foreign trade the totals reached unprece­

dented figures, the high record established in 1917 
being surpassed by a wide margin. In brief, the value 
of the merchandise exports for 1919 was $7,922,150,- 
592 against $6,149,087,545 in 1918, $6,233,512,597 in 
1917 and only $2,113,624,050 in 1914. The total of 
the merchandise imports was $3,904,406,327 in 1919 
against $3,031,212,710 in 1918, $2,952,467,955 in 1917 
and only $1,789,276,001 in 1914. Here, too, the higher 
prices played an important part in swelling the to­
tals—not so very much so in the comparison between 
1919 and 1918, but accounting for the greater part of 
the increase as compared with 1914. The balance of

merchandise exports was the largest by far in the 
country’s history, being $4,017,714,265, as against 
$3,117,874,835 in 1918, $3,281,044,642 in 1917 and 
$3,091,005,766 in 1916, and but $324,348,049 in 1914. 
Notwithstanding the tremendous magnitude of the 
favorable balance, augmented still further by large 
silver exports, the United States was obliged the 
last seven months of the year to make heavy ship­
ments of gold abroad. On June 9 the Federal Re­
serve Board removed all restrictions on the exporta­
tion of gold and thereafter the metal moved out in 
large quantities. The net outflow for the 12 months 
was $291,651,202, against net imports of $20,972,930 
in 1918, net imports of $180,570,490 in 1917, $530,- 
197,307 in 1916, and $420,528,672 in 1915. The bulk 
of the gold went to South America (mainly the Ar­
gentine) and to the Far East (principally to Japan, 
China and India), and the explanation is found in 
the fact that in the case of those countries the trade 
balance ran strongly against this country. This be­
ing the case and the United States being once more 
(as far as the outside world was concerned) on an 
unqualified gold basis, the adverse balance had to be 
settled by shipments of gold. On the other hand, Eu­
rope (in the trade with which the balance in favor 
of the United States was of such huge dimensions) 
was unwilling to part with any of its stock of the 
metal, the restrictions against a gold outflow being 
as rigidly maintained as before. Europe, being anx­
ious to protect its gold reserves at a time when such 
a step seemed imperative because of the tremendous 
addition made since the beginning of the war to the 
paper currency issues in all the belligerent countries. 
The effect was to cause a severe drop in the ex­
changes, particularly in the case of the exchange 
rates on London, Paris, and Rome. This matter of 
the depreciation in the exchanges is dealt with more 
at length in our review of the foreign exchange mar­
ket further below. Under ordinary circumstances 
the takings of our goods and manufactures by these 
European countries would have been heavily re­
duced. As it was, the purchases here were, as we 
have already seen, heavily increased. The reason 
was that with the close of the war Europe needed 
large amounts of raw materials and other things in 
order to rehabilitate its devastated areas and also 
for its economic reconstruction, while at the same 
time food supplies, which could not be obtained else­
where, had to be obtained from us in order to avert 
starvation for large masses of people.

OUR AGRICULTURAL PRODUCTIONS.
From an agricultural standpoint, the year proved 

a distinct disappointment. In 1918 when the war 
was still in progress the Government had extended 
its guaranteed price for wheat so as to cover the 
wheat crop to be raised in 1919, since abundant sup­
plies of wheat seemed so essential, not only for the 
benefit of the United States, but for its allies and 
associates in the war, and accordingly the area de­
voted to autumn sown wheat under the stimulus of 
this guaranteed price was decidedly increased, far 
surpassing the area sown to winter wheat in the best 
previous years. The seed was also put in under 
most favorable auspices, so the crop started under 
most propitious circumstances. Accordingly a wheat 
yield of unexampled dimensions seemed in prospect. 
But, as it happened, expectations in that regard were
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grievously disappointed—this, too, notwithstanding 
that the plant wintered unusually well so that con­
dition of the winter wheat crop as a whole which on 
December 11918 had been officially reported as 98.5 
stood April 1 at 99.8 and May 1 at the phenomenal 
record of 100.5. Accordingly, the forecast at that 
date pointed to a probable winter wheat yield of 
900,000,000 bushels and the possibility of producing 
a full billion bushels did not seem to be out of the 
question. But from that time on the situation 
changed very rapidly and prospects quickly become 
seriously impaired; partly by reason of cold weather 
and partly because of excessive rain in certain re­
gions and, finally, in the Southwest because of red 
rust. The result was that in the end the winter 
wheat yield proved no more than 731,636,000 bushels. 
As it happened, too, the spring wheat crop proved a 
failure almost from the start owing to a variety of 
circumstances and proved one of the very smallest 
on record. In the end the product of winter and 
spring wheat combined turned out smaller than what 
had been counted upon for winter wheat alone, 
reaching only 940,987,000 bushels, or but little bet­
ter than the 921,438,000 bushels of wheat harvested 
in 1918 when the wheat crop had been of good aver­
age proportions, but by no means up to the best pre­
vious record. The oats crop turned out to be only 
1,248,310,000 bushels, as against 1,538,124,000 bush­
els in 1918 and 1,592,741,000 bushels in 1917. The 
barley crop and the rye crop also fell below those of
1918. The corn crop ran better than the poor yield 
of 1918, but below that of several other years; the of­
ficial figures placed it at 2,917,450,000 bushels, 
against 2,502,665,000 bushels harvested in 1918 and 
3,085,233,000 bushels raised in 1917. In the South 
the cotton crop proved the fifth in a series of short 
yields, with a yield, including linters, not much 
above 12,000,000, bales; back in 1911 the crop had 
been over 16,000,000 bales.

The old Congress before its expiration on March 4 
enacted a law appropriating $1,000,000,000 to enable 
the President to carry out the price guarantees made 
to producers of wheat of the crops of 1918 and 1919, 
“and to protect the United States against undue en­
hancement of its liabilities thereunder.” The new 
Act gave the President blanket authority to provide 
all the machinery for handling the wheat from the 
time when purchased from the farmer until sold to 
the consumer, with control over millers, wholesalers, 
jobbers and bankers, importers, manufacturers, etc. 
Besides appropriating $1,000,000,000 as a revolving 
fund to carry out the guarantee, discretionary pow- 
ters were conferred to continue the old agency for 
handling the wheat crop or to create a new one. The 
bill also carried as a rider, a cotton futures provision 
under which only 13 grades of cotton (from low 
middling up) can be delivered on future contracts 
and all cotton so delivered must be classified by 
Government graders. This last minute legislation 
(it did not become a law until March 4), brought 
about the closing of the New York Cotton Exchange 
on March 5. This was in order that arrangements 
might be made for the readjustment of trading to 
meet the requirements of the new law. The Exchange 
had also been closed March 4, on account, however, 
of the Mardi Gras celebration at New Orleans, which 
was a holiday on the New Orleans Exchange, and

an agreement existing between the New York and 
the New Orleans Exchanges by which the holidays 
observed on one Exchange are also observed by the 
other.

EFFORT AT PRICE STABILIZATION.
One of the incidents or episodes of the year was 

an attempt at price stabilization in which Secretary 
of Commerce William C. Redfield was particularly 
prominent. As it happened, the movement came to 
grief after several weeks’ earnest effort by Mr. Red­
field. At a conference on Feb. 5, called by Mr. Red­
field and attended by a number of former heads of 
the more important divisions of the War Industries 
Board, representatives of various Government de­
partments and others, action was taken toward 
evolving plans for establishing a fair post-war level 
of prices for basic commodities. This meeting, which 
followed a series of conferences between members 
of the Cabinet and others interested in the matter, 
was held for the purpose of considering the indus­
trial situation with particular reference to the un- 
employment which it was feared would result from 
the demobilization of the army and the return of so 
many soldiers from France. Price stabilization, it 
was expected, would lead to the resumption of active 
buying, then held in abeyance out of a fear that cur­
rent tendencies would inevitably force lower prices 
later on if the trend in that direction should not be 
arrested by some general scheme like that in con­
templation. The meeting resulted in the adoption 
of a resolution requesting Secretary Redfield to seek 
the approval of President Wilson for the appoint­
ment of a committee to deal with the situation. A 
statement given out by Mr. Redfield after the con­
ference said that “it was contemplated that this 
committee should call into conference the represen­
tatives of the basic industries of the country to ex­
amine conditions in industry with a view to the for­
mulation of a scale of prices at which the Govern­
ment departments and other buyers would be justi­
fied in buying freely and at which the manufacturers 
would be willing to sell with a view to maintaining 
or restoring business activities to a full volume.” 
The Secretary added that “it was believed that pub­
lic announcement of the conclusions of such a com­
mittee would have a great value in establishing con­
fidence in a level of prices and would be accepted by 
bankers and others as a basis for credit.” It is sig­
nificant of the views so widely entertained in the 
early part of the year as to the likelihood of trade 
reaction, unemployment and price deflation—in all 
of which particulars the year turned out so differ­
ently than expected, as already noted—that in an 
enumeration of the “conditions confronting the 
country,” Mr. Redfield in the statement referred to 
put first of all, “Unemployment of labor, now large 
and rapidly increasing.” The Secretary also spoke 
of “a stagnant condition of industry” and said that 
prices were “high and unstable, due to the effect of 
the war, which interfered with the ordinary opera­
tion of the law of supply and demand” to which he 
added that “prices were inflated beyond the possi­
bility of maintenance upon the same scale during 
peace time.”

On Feb. 15 President Wilson cabled to Mr. Red­
field his approval of the proposal. On Feb. 18 Mr. 
Redfield announced that George N. Peek, formerly
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Vice-Chairman of the War Industries Board, had 
been chosen by Mr. Redfield as Chairman of the 
Board, Mr. Peek to select his associates on the Board. 
From the first the price stabilization plan evoked 
much criticism and met with no little opposition. On 
the one hand there was impatience with any further 
attempts of any kind at regulation on the part of 
the Government and on the other hand there was op­
position from certain sections of the community who 
feared that price stabilization would mean to them 
simply lower prices and diminished profits. For in­
stance, a protest was said to have been cabled to 
President Wilson on February 17 by a number of 
Senators—among others Senators Lenroot and La 
Follette of Wisconsin; Gronna of North Dakota; 
Borah of Idaho; Curtis of Kansas; Gore of Okla­
homa; Smith of South Carolina; Smith of Georgia; 
Ransdell of Louisiana, and Sheppard of Texas—say­
ing it had been called to their attention that Secre­
tary Redfield had evolved a plan to stabilize prices, 
including farm products, and that the signers, “mem­
bers of the Senate speaking for themselves and the 
farmers of their States,” desired to register a de­
cided protest and to be heard on the matter “before 
it receives any sort of official sanction.” On Feb. 23, 
Mr. Redfield announced that the Board which he had 
appointed under the Chairmanship of George N. 
Peek was to be known as the Industrial Board of the 
Department of Commerce. He said that they were 
“to put into practical effect a program for the re­
adjustment of prices for basic materials in such a 
fashion as to create a firm foundation on which the 
consumer could base his future purchases and the 
producer could form necessary estimates.” The In­
dustrial Board, he said, had the assistance of the 
Council of National Defense.

The iron and steel trade—where price stabiliza­
tion was most to be desired—fell in very readily with 
the suggestion of the Department of Commerce. At 
a meeting of representatives of the iron and steel in­
dustries on March 6 it was unanimously voted to 
accept the invitation of the Industrial Board “to co­
operate in the endeavor to stabilize business condi­
tions, and the whole subject matter was referred, 
with power, to a committee.” After a number of 
conferences between steel men and the Industrial 
Board it was announced on March 20 that a full 
agreement had been reached upon a new schedule of 
prices. In making this known, Judge Elbert H. 
Gary, Chairman of the Board of the U. S. Steel Cor­
poration, took occasion to state that in lowering 
prices there was no intention to make decreases in 
wages except perhaps at some mills operating under 
contracts between employers and employees provid­
ing for a sliding scale. He added that it was not ex­
pected that prices during 1919 would be any lower. 
Judge Gary pointed out that “the objects to be se­
cured are in revival and stabilization of business by 
establishing a reasonably low basis of prices which 
would be satisfactory to the consuming public and 
yet, so far as practicable, would yield a moderate 
and reasonable return to the investors.” The In­
dustrial Board on its part issued a statement saying 
that in giving its approval to the schedule of prices 
decided upon the Board was carrying out the pur­
pose for which it had been created and believed that 
a level had been reached below which the public 
should not expect to buy during 1919. The purpose 
of the Board was to bring about such a lower level of 
prices as would effect stability and stimulate trade, 
to the end that business and industry could proceed 
and build up with confidence and provide maximum 
employment.

The new schedule of prices went into effect the 
next day, March 21, and provided for drastic reduc­
tions in prices. It should be added that these reduc­
tions were in addition to sharp cuts in prices made 
at the close of 1918 (after the conclusion of the armi­
stice) and which became operative January 1, 1919.

A few illustrations will serve to indicate the extent 
of the two reductions combined. Thus, basic pig iron, 
which the previous December had been marked down 
from $33 per ton to $30, was now reduced to $25.75. 
Large steel billets which in December had been re­
duced from $17.50 to $43.50 were now cut to $38.50. 
Merchant bars, plates and structural steel which had 
been reduced $4@$5 a tone in December were marked 
down further $7 a ton. In the case of rails no change 
had been made in December; they were now marked 
down $10 a ton to $45 a ton for Bessemer and $47 a 
ton for rails of open hearth steel. The expectation 
that no lower prices than those now agreed upon 
would come in 1919 was fully realized. In the sec­
ond half of 1919 a great change in the outlook for 
iron and steel occurred. Demand revived, while at 
the same time the strike, first in the steel trade and 
later at the bituminous coal mines, the latter depriv­
ing furnaces and mills of a sufficient supply of fuel, 
reduced the output of iron and steel products. The 
inquiry finally became so urgent that open market 
prices for iron and steel ruled far above the schedule 
fixed March 21, and high premiums had to be paid in 
order to secure immediate delivery.

The Railroad Administration insisted upon lower 
prices than those fixed for rails and opposed the 
March 21 schedule from the start. Its declination 
was announced April 2 and made final April 10. 
Director-General Walker D. Hines, of the Railroad 
Administration, denied the right of the Industrial 
Board to impose a price upon the Railroad Adminis­
tration, and clung to the opinion that the prices 
fixed were too high. He accordingly took the posi­
tion that the Railroad Administration could not ap­
prove them as being reasonable prices. Chairman 
Peek, of the Industrial Board, on the other hand, 
took the ground that the stabilization plan could not 
be carried out successfully unless with the complete 
co-operation of all departments of the Government, 
and as “at this late date in the execution of the plan 
this important essential to its success has been de­
nied by the Director-General of Railroads, by that 
denial the labor of the Industrial Board is set at 
nought and the Government is exhibited as setting 
up an industrial policy with one hand and destroy­
ing it with the other.” On April 18 Washington dis­
patches stated that President Wilson had directed 
the Industrial Board and the Railroad Administra­
tion to reopen discussion and endeavor to find a 
common ground on which they could agree. The at­
tempt, however, proved futile. Several further con­
ferences were held and all were fruitless of results. 
On May 8, the last day, Mr. Hines announced that the 
conferences were at an end and that the Railroad 
Administration would proceed to ask. for competitive 
bids for steel materials. It appeared later that on 
May 2 President Wilson had sent a cablegram that 
it would be best to discontinue the Industrial Board, 
particularly in view of the fact that the Attorney- 
General regarded its action as questionable under 
the law. Apparently this cable was forwarded by 
the White House to Mr. Hines, but not to Mr. Red­
field or Mr. Peek. At all events the two latter did 
not learn of the message until knowledge came to 
them regarding it through a letter from Mr. Hines. 
Chairman Peek and the other members of the Indus­
trial Board had tendered the resignations to Mr. 
Redfield in April when the Railroad Administration 
first declined to be bound by the March 21st schedule 
and Secretary Redfield now accepted them, sending 
to each an identical letter under date of May 9th. 
The dissolution of the Industrial Board then fol­
lowed as a matter of course. Secretary Redfield’s 
file of correspondence when made public also re­
vealed that under date of April 18th the President 
had cabled that he was sincerely sorry that the ef­
forts of the Industrial Board had met with serious 
check, but was afraid that this was partly because 
the public and some members of the Board itself had 
been under the impression that they were fixing
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prices, whereas the Board had been intended merely 
as a court of mediation between buyer and seller.

This, too, was the view of Carter Glass, Secretary 
of the Treasury, who had sided with the Railroad 
Administration in the controversy with Mr. Hines. 
In a statement issued on May 12th, Secretary Glass 
stated that the Industrial Board in attempting to 
“fix minimum prices for the public did precisely 
that which it had been warned not to do,” and that 
the action had been promptly repudiated by him as 
“contrary to fundamental principles of economics, 
of public policy and of the law.” He said the Treas­
ury had consistently striven since Armistice Day for 
the removal of all Government restraints, controls 
and interferences. The original plan which in its 
general features had had his approval, he asserted, 
was to endeavor to bring about a meeting of minds, 
between the producers and those Governmental 
agencies which had large purchases to make, upon 
bed rock prices which would carry conviction that 
new enterprises might be undertaken with safety 
and the hope of profit. The Industrial Board having 
departed from this idea he was now confirmed in the 
view “that the Board was hopelessly committed to 
an unsound and dangerous policy.” The contro­
versy between Director-General Hines and Mr. Glass 
on the one side and Chairman Peek, of the Industrial 
Board, and Secretary Redfield on the other, finally 
took a very acrimonious turn. In the last analysis 
the Attorney-General’s opinion regarding the ille­
gality of any price arrangement of this sort was 
doubtless the most important element in leading to 
its abandonment.

The action of Director-General Hines in asking for 
competitive bids for 200,000 tons of steel rails, as 
noted above, failed of its object and did not bring 
lower prices than those fixed on March 21. Six lead­
ing steel concerns bid uniform in all respects as to 
prices and conditions of manufacture and in abso­
lute accord with the prices approved by the Industrial 
Board. A seventh steel concern proposed prices $10 
in excess of those named in March. In these circum­
stances Mr. Hines did not hesitate as to the course 
to pursue. In view of the immediate need of the 
rails, orders were placed at the price indicated (that 
is, $16 per ton for open hearth rails), but under pro­
test, the Director-General saying: “This action is 
taken not only without approval of the prices, but 
. . . with emphatic disapproval of the prices and 
the manner in which they have been established.” 

GOVERNMENT FINANCIAL OPERATIONS.

The financial operations of the Government were 
not of the huge magnitude of those of the previous 
year, and yet were of large extent. The long delayed 
War Revenue Bill, fixing new rates of income and 
excess profits and war profits taxes, after having 
been agreed to in conference, finally passed both 
Houses of Congress in February—in the House Feb. 
8 and in the Senate Feb. 13—but was not signed by 
President Wilson until February 21 after his re­
turn from his first trip to France. The President 
affixed his signature to the bill while on the train 
en route from Boston to Washington. Mr. Wilson, 
however, was not successful in prevailing upon Con­
gress to expedite other needful legislation which 
during his absence in Europe had been progressing 
quite tardily. As a matter of fact, he was greatly 
provoked over the action of a few members in the 
Senate in blocking desired legislation. The result 
was that the life of the old Congress expired on 
March 1 without the passage even of most of the 
appropriation bills. Republican leaders had ex­
pressed a desire to have the Deficiency Bill carrying 
the $750,000,000 revolving fund for the Railroad 
Administration enacted into law, and conferred with 
the majority leaders to that end (the Democrats 
were still in control in the old Congress), but the 
managers on both sides were unable to accomplish 
anything, due to protracted speeches by Senators

La Follette, France and Sherman, who held the floor 
from 10 A. M., March 3 until the hour of adjourn­
ment March 4. The President thereupon issued a 
statement dealing with the dereliction of Congress 
in failing in these particulars, saying:

A group of men in the Senate have deliberately chosen to embarrass 
the administration of the Government, to imperil the financial inter­
ests of the railway systems of the country and to make arbitrary use 
of powers intended to be employed in the interest of the people.

It is plainly my present duty to attend the Peace Conference at 
Paris. It is also my duty to be in close contact with the public 
business during a session of the Congress. I must make my choice 
between these two duties, and I confidently hope that the people of 
the country will think that I am making the right choice. It is not 
in the interest of the. right conduct of public affairs that I should call 
the Congress in special session while it is impossible for me to be in 
Washington because of a more pressing duty elsewhere, to co-operate 
with the Houses.

I take it for granted that the men who have obstructed and pre­
vented the passage of necessary legislation have taken all this into 
consideration and are willing to assume the responsibility of the im­
paired efficiency of the Government and the embarrassed finances of 
the country during the time of my enforced absence.

With the expiration of the life of the old Congress 
the political complexion of the legislative body 
changed, the Republicans holding control in both 
Houses in the new Congress. It was freely charged 
that the action of the Republicans in the old Con­
gress was influenced in no small degree by knowl­
edge of that fact—they feeling that in the new Con­
gress they would be in position to act with greater 
freedom on that account. It was also charged that 
for the same reason the Republicans were desirous 
of having the new Congress convened in extraordi­
nary session at an early date, the sooner to exercise 
their power of political control. The President on 
his part made no secret of his intention not to call 
the new Congress into being until it became abso­
lutely impossible to carry on the Government with­
out such a step. Notwithstanding the old Congress 
had left so much needful legislation unfinished, 
statements emanating from the White House at 
Washington kept persisting to say that the Presi­
dent would not convene Congress in extraordinary 
session until the summer, after his second return 
from France—he having set sail for Europe again 
on the morning of March 5 after a strenuous ten days 
in this country crowded with important events. It 
will be noted that in the statement we have quoted 
above he took express occasion to say that it was not 
“in the interest of the right conduct of public affairs 
that I [he] should call Congress in special session 
while it is impossible for me to be in Washington, 
because of a more pressing duty elsewhere, to co­
operate with the Houses.” However, the President 
had to yield in his determination. The needs of the 
Railroad Administration were very urgent and ap­
parently also the representations of the Secretary of 
the Treasury as to the embarrassment to result from 
the failure of Congress to pass the annual appropria­
tion bills likewise carried much weight with the 
President. On May 7 a call for an extra session of 
Congress, to convene Monday, May 19, came by cable­
gram from the President and was made public by 
proclamation at Washington.

As already noted, Government borrowing during 
1919 was not on the enormous scale which marked 
the fiscal operations of the calendar year 1918. Only 
one large public loan was floated, the old Congress 
having made full provision for this before it went 
out of existence. The rest of the Government financ­
ing was carried on by means of Treasury certificates 
of indebtedness—largely certificates put out in an­
ticipation of tax collections, but also considerable 
amounts in the shape of loan certificates. Prelimi­
nary steps bearing upon the new borrowing to be 
done were taken at the very beginning of the year. 
On Feb. 10, Carter Glass, the Secretary of the Treas­
ury, addressed a letter to Claude Kitchin, Chairman 
of the House Ways and Means Committee, in which 
he asked the attention of the committee to the neces­
sity of the immediate enactment of legislation amend­
ing the Liberty Bond Acts so as to make possible the 
funding by a Victory Liberty Loan in the spring of
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the floating debt already incurred or which would 
he incurred up to that time. He contended that this 
Victory Liberty Loan could not be issued successful­
ly now that hostilities had ceased within the limita­
tions imposed by existing laws. Although it was not 
contemplated to float the new loan until the spring, 
he deemed it proper to urge prompt action in view of 
the early expiration of the life of the existing Con­
gress (on March 4) and the apparent impossibility 
of convening and organizing the new Congress in 
time to enact further bond legislation before the 
Victory Liberty Loan campaign should begin. As 
considerable time was still to elapse before the actu­
al offering the new loan, he felt obliged to ask greater 
latitude in the exercise of a sound discretion as to 
the terms of the proposed Victory Liberty Loan than 
had been conferred by Congress in respect to previ­
ous Liberty Loans. The Secretary submitted the 
draft of a bill to amend the Liberty Bond Acts so as 
to achieve the ends desired. Congress, however, was 
not prepared to go quite so far in the leaving of 
discretionary powers with the Secretary as he had 
desired. The Secretary had asked for authority to 
issue in his discretion either bonds or notes, as mar­
ket conditions at the time might warrant, but the 
Committee, bearing in mind that a new loan must in 
all probability bear a higher rate of interest than 
the rate in the Liberty Loan issues, and that such 
higher rate might adversely affect the financial 
markets, on Feb. 19 definitely decided in favor of 
short-term notes, and were thereupon advised by the 
Assistant-Secretary of the Treasury that this plan 
would be acceptable to Secretary Glass. Because of 
a misapprehension that the Victory Liberty Loan 
plans had been abandoned or modified materially by 
reason of the Committee’s decision, Mr. Glass on 
Feb. 20 again announced that the campaign for a 
loan in the spring would be carried out and that a 
a campaign would be inaugurated on April 21, or 
possibly earlier, and would be popular in nature.

In his letter to Chairman Kitchin of the House 
Committee, Mr. Glass had suggested that authority 
be conferred upon the Secretary to issue $10,000,- 
000,000 additional bonds or notes. He had pointed 
out that the amount of bonds unissued under the 
Liberty Bond Act was slightly in excess of $5,000,- 
000,000—the authorization under the first Bond Act 
having been $2,000,000,000 and under the second, 
third and fourth Acts $20,000,000,000 and approxi­
mately $17,000,000,000 of bonds having been issued 
under the four Acts. In the bill, however, the limit 
of the new notes was put at $7,000,000,000 instead of 
the $10,000,000,000 suggested by the Secretary. In 
the form proposed by the Committee the Victory 
Loan Bill passed the House on Feb. 26 with but 3 
dissenting votes. The Bill was favorably reported to 
the Senate Feb. 28 and passed in that body without 
a roll call on March 2 after the collapse of a Repub­
lican filibuster marked by more than twenty hours’ 
debate. The Bill became a law with the President’s 
signature on March 3. By Section 3 of the Bill the 
aggregate of certificates of indebtedness granted un­
der previous acts that might be issued from time to 
time was increased from $8,000,000,000 to $10,000,- 
000,000.

The new statute while limiting the amount of 
notes that might be put out to $7,000,000,000 and 
providing that the notes must be issued at not less 
than par granted authority to the Secretary to pre­
scribe the terms and conditions of the loan and to 
fix the rate or rates of interest. It was provided 
that the maturity should be not less than one year 
nor more than five years from the date of issue. The 
Act included certain alternative proposals with re­
spect to exemption from taxation, and the Secre­
tary was given discretion to choose from among four 
classes of exemptions. For the purpose of stabiliz­
ing the market for the 4% and the 4%% Liberty 
Loan Bonds the law provided additional exemptions 
from taxation.

On March 12 the Secretary issued a public state­
ment definitely fixing April 21 at the date for the 
opening of the Victory Liberty Loan campaign and 
Saturday May 10 as the date for the close. In this 
statement he pointed out that under the Liberty 
Loan Acts he still had authority to issue bonds simi­
lar to those of the second, third and fourth Liberty 
Loans in amount of $5,022,518,000, but any issue of 
bonds under authority of those acts would have to 
be at 4%% interest as a maximum. After studying 
financial conditions, however, he had determined, he 
stated, that the interests of the United States would 
be best served by the issuance of short-term notes 
rather than of longer term bonds “which would have 
to bear the limited rate of interest of 414%.” He also 
expressed the belief that a short-term issue would 
maintain a price at about par after the campaign 
had been closed far more readily than would a longer 
term issue. Even at this time he was obliged to 
state that he had reached no “conclusion as to the 
rate of interest and exemptions from taxation which 
these notes will bear because this decision must be 
based on conditions existing immediately prior to 
the opening of the campaign.” The details of the 
proposed Victory Liberty Loan were announced by 
the Secretary on April 13. The Secretary fixed the 
amount at $4,500,000,000. This was smaller than 
had been expected, which created a favorable im­
pression, reports having been current that the 
amount might be in the neighborhood of $6,000,- 
000,000. Furthermore, the Secretary officially pro­
claimed that “this will be the last Liberty Loan,” to 
which he added the following explanation: “Al­
though, as the remaining war bills are presented, 
further borrowing must be done, I anticipate that 
the requirements of the Government, in excess of 
the amount of taxes and other income, can, in view 
of the decreasing scale of expenditure, be readily 
financed by the issue of Treasury certificates from 
time to time, as heretofore, which may be ultimately 
refunded by the issue of notes or bonds without the 
aid of another great popular campaign such as has 
characterized the Liberty Loan.”

The Secretary also now stated that the Loan would 
take the form of 4%% three-four-year convertible 
gold notes of the United States exempt from State 
and local taxes, except estate and inheritance taxes, 
and from normal Federal income tax. The notes 
would be convertible, at the option of the holder, 
throughout their life, into 3%% three-four-year con­
vertible notes of the United States exempt from all 
Federal, State and local taxes except estate and in­
heritance taxes. These 3%% notes were in turn 
made convertible into 4%% notes. Both series were 
to be dated and bear interest from May 20 1919 and 
mature on May 20 1923. All or any of the notes 
might be redeemed before maturity, at the option of 
the United States, on June 15 or December 15 1922 
at par and accrued interest. As was the case with 
the four huge issues of Liberty Loans this Victory 
Liberty Loan proved a great popular success, the 
aggregate subscriptions reaching $5,249,908,300—an 
oversubscription of $749,908,300. In accordance 
with the terms of the issue the oversubscription was 
rejected and subscriptions allotted to the amount 
of $4,500,000,000. Subscribers were permitted to 
make payments on an installment plan stretching 
over the six months period from May 10 1919 to No­
vember 11 1919, as follows: 10% with application 
on or before May 10; 10% July 15; 20% August 12; 
20% September 9; 20% October 7, and 20% on No­
vember 11 with accrued interest on deferred install­
ments. Payments in full could be made with appli­
cation or on May 20 (except as to subscriptions sub­
ject to allotment, in which case payment might be 
completed on June 3) provided the 10% required 
with application had been duly paid on or before 
May 10. It was also permissible to complete pay­
ment on any installment date with the accrued in­
terest.
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The temporary financing of the Government 
through the issue of Treasury certificates of indebt­
edness, which was a feature of Government financ­
ing throughout the war, was continued during 1919, 
but on a greatly reduced scale. These certificates of 
indebtedness served to provide the Government with 
funds in advance of receipts from the sales of bonds 
or notes, or in anticipation of revenue from income 
and profits taxes, and also operated to distribute 
payments on bond and note subscriptions and for 
taxes over extended periods of time, thereby avoid­
ing tremendous transfers of funds on any one date 
with consequent money stringency. On July 25 Sec­
retary Glass addressing a communication to the 
banking institutions of the country revealing a very 
favorable state of Treasury finances and indicating 
the policy of the Government with reference to the 
issue of loan certificates of indebtedness for the im­
mediate future. He said that three months had 
passed since the last offering of Treasury certifi­
cates other than those issued in anticipation of taxes. 
This interval had been made possible, he stated, by 
the rapid decrease in the current expenditures of the 
Government, the very large early payments on the 
Victory Loan and the ready sale of tax certificates. 
The time had now come when the issue of Treasury 
Loan certificates should be resumed. It had accord­
ingly been determined to issue loan certificates of 
five months’ maturity. These were to be issued on 
the first and fifteenth of each month, beginning Au­
gust 1 1919. The minimum amount of each semi­
monthly issue of the certificates should not in any 
case exceed, say, $500,000,000, and after September 
and during the remainder of the calendar year should 
not on the average exceed half of that amount, for 
then all the Victory Loan certificates would be paid 
or provided for and such progress made in army set­
tlements and in demobilization as greatly to reduce 
the requirements of the current program. That would 
mean the issue, during the remaining five months of 
the calendar year of certificates to the amount of, 
say, $3,500,000,000. As against this, there would 
during the same period mature and be paid loan and 
tax certificates in the aggregate amount of $2,997,- 
540,500, leaving a net increase of $502,459,500. The 
Secretary also said that the figures he was now able 
to present fully justified the announcement made 
the previous April that the Victory Loan could be 
regarded as the last of the series of Liberty Loans 
and that the Treasury would be able to finance its 
further temporary requirements “by the sale of 
Treasury certificates of indebtedness bearing inter­
est at the rate of 4i/>% or less and also to fund as 
many of these as it may be desirable to fund by the 
issue of short-term notes in moderate amounts at 
convenient intervals when market conditions are 
favorable and upon terms advantageous to the Gov­
ernment.” It was indicated to the banking institu­
tions that in pursuance of this program they would 
be expected to take from time to time “not less than 
1.6% of the gross resources of each bank and trust 
company for each semi-monthly issue during August 
and September,” and the percentage it was stated 
might fall “as low as 0.8% towards the end of the 
calendar year.” As showing how much less of a draft 
upon the resources of the banks this was than the 
similar drafts which had to be made in the previous 
year, it is proper to point out that in the last half of 
1918 Secretary McAdoo was obliged to advise the 
banks that what they would be expected to take 
would equal roughly “2%% of the gross resources of 
each bank and trust company for every period of two 
weeks, or a total of 5% monthly.”

On August 25th the Secretary went a step further 
and notified the banking institutions that in view 
of the success of the first two issues of Treasury cer­
tificates, in pursuance of the program outlined above 
the third semi-monthly issue dated September 2nd 
would be offered without asking the banks and trust 
companies to subscribe for any specified quota. This

third offering, free from the suggestion of any com­
pulsory feature, fully met expectations and proved 
an unqualified success. Accordingly the Treasury 
Department was enabled to advance another step. 
On September 8th the plan was varied by suspending 
the sale of loan certificates for the time being and 
offering two series of tax certificates, both dated 
September 15th 1919, one series maturing in six 
months and bearing interest at the rate of 4%% 
and the other maturing in one year and bearing in­
terest at the rate of 4%%. This was the first time 
in over a year that certificates had been offered at 
less than 4^%. In addition, it was announced that 
all certificate maturities prior to 1920 would be pro­
vided for from tax receipts or out of cash in bank. 
Subscriptions to these two offerings of tax certifi­
cates proved very heavy, aggregating $758,600,500, 
of which $101,131,500 represented the 4)4% 
six-month series and $657,469,000 the 4)4% one- 
year series. The success of these offerings made it 
possible to suspend for another period the offering of 
further loan certificates. It was not until November 
23rd that announcement came of the resumption of 
Treasury certificate issues. When offering the two 
issues of tax certificates in September the Secretary 
had stated that while it could not be said definitely 
when semi monthly issues of loan certificates would 
be resumed, such issues would certainly not be re­
sumed before October 15th. He now stated that 
though most factors in the general situation since 
that time had been adverse, the position of the Treas­
ury had developed more favorably than then there 
seemed any reason to hope, and this had made it 
possible to avoid earlier resumption of further issues 
of certificates. He announced both a new issue of 
Treasury certificates of indebtedness for Govern­
ment loan purposes and an offering of Treasury 
certificates in anticipation of taxes. Both issues 
were dated December 1 1919, the loan certificates 
falling due February 16 1920, and the tax certifi­
cates March 15 1920, both bearing 4)4% interest. 
The subscriptions to the tax certificates closed Dec. 
2 and reached $250,942,500, while the subscriptions 
for the loan certificates closed Dec. 1 and aggregated 
$162,178,500. On December 8th the Secretary of­
fered another issue of Treasury certificates in anti­
cipation of taxes. They were dated December 15th 
and payable June 15th 1920, but with interest at 
4)4 %• In this last instance the subscription books 
were closed December 19th and aggregate subscrip­
tions reached no less than $728,130,000, of which 
$257,455,500 represented certificates paid for in 
Treasury certificates of earlier issues. On Dec. 29 
the Secretary offered still another issue of Treasury 
certificates in anticipation of taxes and this time 
advanced the rate of interest to 4%%. The new cer­
tificates were dated January 2 1920, and became due 
December 15 1920. In making his new offering the 
Secretary said the success of this issue should assure 
the consummation of the Treasury’s plan for financ­
ing the unfunded portion of the war debt in such a 
way as to avoid the necessity for great refunding 
operations by spreading maturities and meeting 
them so far as may be out of tax receipts. Subscrip­
tions in this case continued until January 16 and it 
was announced after the close of the year that $703,- 
026,000 had been subscribed for.

GROWING TENSION IN MONEY.

As already indicated, the year was one of cur­
rency and credit inflation, and of price inflation, and 
it was also a year of growing tension in the money 
market. On January 24, at a meeting of the Sub- 
Committee on Money of the Liberty Loan Commit­
tee in this city it was decided to announce the re­
moval of all the money restrictions in New York. A 
statement was issued in which it was pointed out 
that on December 30 of the previous year (1918), 
when the arrangement whereby the New York banks 
had been furnishing funds to stabilize rates on loans
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on Stock Exchange collateral was about to expire 
(it would have expired January 10 1919), the Com­
mittee had inquired whether the Treasury Depart­
ment wished an extension of the arrangement then 
in force and had been requested by the Treasury De­
partment to continue its operations in aid of the 
Government’s financial requirements. Acting in ac­
cordance with the wish of the Treasury thus ex­
pressed, the Sub-Committee on Money had arranged 
with the New York banks to continue the arrange­
ment then existing until after the next Government 
Loan and, with the authorities of the Stock Ex­
change, to continue exercising control of the loan 
account to prevent its expansion in the aggregate. 
Now, however, the officials of the Stock Exchange 
in a written communication to the Money Committee 
had stated that conditions had so changed that “there 
is now nothing to indicate the probability of a specu­
lative movement which would absorb large amounts 
of money,” and accordingly the Sub-Committee on 
Money, after consultation with and the approval of 
the Treasury Department, had come to the conclu­
sion that control by the Stock Exchange Committee 
might for the present be suspended. At the same 
time, it was thought best that the Stock Exchange 
authorities be requested to continue to receive from 
members of the Exchange daily reports of their bor­
rowings until after the next Liberty Loan had been 
placed, but that “the definite arrangements made 
with a large group of New York banks to furnish 
funds for Stock Exchange loans, if and as required, 
should now be terminated.”

With this action, the so-called “Money Pool” cre­
ated in October 1917, ceased to function. The re­
sult was seen the very next month when with the re­
vival of Stock Exchange speculation call loan rates 
advanced to above the figure of 6% which had previ­
ously arbitrarily been fixed as the figure beyond 
which the call loan rate would not be allowed to go. 
On Monday, Feb. 24, the call loan rate shot up to 
7%. This, however, proved merely a temporary 
flurry and the rate quickly dropped back to 6% and 
did not again go above that figure the remainder of 
the month. It was not until June that real money 
stringency developed. In that month call loan rates 
got as high as 15% ; in July a still higher figure was 
reached, namely 18%. Then after a period of rela­
tive ease in August and September new tension de­
veloped in October, and continued through Novem­
ber, in which latter month the quotation for call 
loans at one time got as high as 30%. A like high 
figure was not again touched in December, but the 
money market remained tight until the close of the 
year.

EXERTIONS OF THE FEDERAL RESERVE BOARD.
These high rates on the Stock Exchange came as 

a revelation to the financial world which had been 
led to believe that, under the operation of the Fed­
eral Reserve System, extreme rates for money such 
as had often prevailed on the Stock Exchange be­
fore the establishment of that system would never 
again be possible. The notion, of course, was pre­
posterous. But from the start the idea had been 
sedulously cultivated—and by no one more persist­
ently than the Federal Reserve authorities them­
selves—that the possibilities of credit expansion and 
loan accommodation under the Reserve system were 
limitless. While the campaign for the Victory Lib­
erty Loan was being carried on, considerable re­
straint on the part of borrowing was enforced and 
the situation was kept well in hand, but thereafter 
it got out of control. The Federal Reserve authori­
ties now began to make strenuous efforts to check, 
further credit expansion. The spurt in call loan 
rates on June 3 to 11% had been the first occasion 
since the advent of the Federal Reserve system (bar­
ring a temporary spurt in December 1916) that 
the rate on Stock Exchange loans had been allowed 
to go appreciably above 6% and the circumstance 
naturally caused great commotion among speculat­

ors who imagined that immediate steps would be 
taken to extend borrowing facilities and bring about 
a renewal of ease. But the Federal Reserve Board 
was not blind to the dangers of the situation. On 
June 10 news came from Washington saying the 
Federal Reserve Board had addressed a letter to the 
Chairman of each of the Federal Reserve Banks 
seeking information as to the extent of borrowings 
by member banks on Government collateral for other 
than purely commercial purposes. In this letter 
which was sent out over the signature of Governor 
W. P. G. Harding, concern was expressed on the part 
of the Federal Reserve Board “over the existing ten­
dency towards excessive speculation.” It was stated 
that while ordinarily this could be corrected by an 
advance in discount rates at the Federal Reserve 
Banks it was not practicable to apply this check at 
the momment because of Government financing. 
After pointing out that by far the larger part of the 
invested assets of the Federal Reserve Banks con­
sisted of paper secured by Government obligations, 
the Board indicated anxiety to get some information 
on which it could form an estimate as to the extent 
of member bank borrowings on Government collat­
eral “made for purposes other than for carrying cus­
tomers who have purchased Liberty Bonds on ac­
count, or other than for purely commercial pur­
poses.” New warnings came in July cautioning the 
Federal Reserve Banks not to permit the use of their 
facilities in aid of Stock Exchange speculation. 
There was a disposition at first on the part of the 
Reserve authorities to make light of the high rates 
on the Stock Exchange and to have it appear that 
what the Stock Exchange speculators were obliged 
to pay for accommodation was a matter of little con­
sequence so long as funds might remain available for 
ordinary mercantile borrowers at moderate rates. 
But it was soon seen that no such distinction was 
possible—that stringency in the call loan branch of 
the money market was sure sooner or later to extend 
to other branches of the market.

The rest of the year the activities of the Federal 
Reserve Board were employed largely in efforts to 
guard against the use of the facilities of either the 
member banks or the Federal Reserve Banks in the 
promotion of speculative enterprises or for specula­
tive ends. Repeated warnings came from the Fed­
eral reserve authorities, intended as reminders on 
that point. The difficulty of dealing with the situa­
tion was in some measure increased by the removal 
of the embargo on gold exports towards the end of 
the half-year, as more specifically set out further 
along in this article. The Reserve authorities were 
confronted on the one hand by the circumstance that 
new demands on the credit facilities of the banks 
were constantly arising, while on the other hand the 
removal of restrictions on gold exports—-which was 
almost immediately followed by a considerable out­
flow of the metal—meant inevitably cutting down of 
cash reserves and a fall in the ratio of cash reserves 
to liabilities. A bull movement of large extent and 
great energy was under way on the Stock Exchange 
and this necessarily meant pressing demands upon 
the banks for accommodation. In July high rates 
for call loans on the Stock Exchange were of daily 
occurence. In the early part of July rates on call 
as high as 8%, 10%, 12%, 15%, and even 17% were 
reported. Indeed, after the close of business on Mon­
day, July 7, 20% was said to have been charged for 
“all industrial” money. Some slight relaxation of 
the stringency occurred later in the month, but the 
situation remained more or less acute, and on July 
31 the call loan rate mounted to 18% on both mixed 
and “all industrial” collateral after a period of some 
days, with ruling quotations 6@7%. At the end of 
July current gossip had it that the aggregate of 
Stock Exchange loans stood at $1,750,000,000 against 
$1,500,000,000 at the beginning of the month, $1,000,- 
000,000 at the opening of June and only $600,000,- 
000 at the beginning of March. These figures may
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have been exaggerated to some extent, but they 
doubtless reflected correctly the prevailing trend. 
In a statement issued on July 9, the Federal Re­
serve Board observed that flurries in the rates for 
call money on stock collateral were “inevitable so 
long as the present methods of financing and set­
tling speculative transactions in stocks are persisted 
in,” regrettable as this might be. It went on to add:

As things are now they can he guarded against only by such methods 
as were adopted during the war, providing a reasonable supply of 
credit for carrying stocks but, contrariwise, taking effective measures 
to prevent undue speculation or expansion of the loan account, but it 
would be in every way undesirable and unfortunate to perpetuate in 
peace times such arbitrary measures.

It is not the function of the Treasury nor of the Federal Reserve 
Banks or the banking institutions of the country to provide cheap 
money for stock speculation, and the Board feels that the reflex action 
of the rates for call money on stock collateral upon the Government’s 
financial program and the requirements of commerce and industry has 
greatly decreased (as, indeed, was evidenced by the small redemptions 
of Treasury certificates notwithstanding high call money rates and the 
relatively small effect upon the rates for commercial borrowings), and 
will continue to decrease as it becomes better and better understood that 
the true functions of the banking institutions of the country and of the 
Federal Reserve system, acting in their aid, is subject to the temporary 
requirements of the Government, to finance commerce and industry. 
Only those banking institutions which adhere to this policy are per­
forming their true function and are being wisely and conservatively 
handled in the real interest of their stockholders and the public. The 
demands for credit for stock speculation must yield precedence to these 
prior demands, and the rates for stock speculation ruling from time to 
time, however erratic, can have no permanent effect upon the rates for 
Government and commercial and industrial purposes.

To have definitely established the fact that there is no necessary 
connection between rates for speculative purposes and for commercial 
transactions is in itself an important development.

The hopeful views here expressed were not real­
ized. As already indicated, it soon became apparent 
that rates for money on call could not be treated 
with indifference or be ignored—that they would be 
inevitably followed by growing tension in other 
branches of the money market. During August the 
money market was distinctly easier, but it was evi­
dent to careful observers that when the autumnal 
demand for money came there would be renewed 
pressure and at the close of September rates for call 
loans again spurted upward, touching 9% on Sep­
tember 26, 15% on September 29 and 12% on Sep­
tember 30, while in October call loan rates were high 
throughout the month and the tension continued 
throughout November and was only partially re­
lieved during December. It became apparent at the 
beginning of October that the policy of the Federal 
Reserve Banks with respect to discount rates would 
in some important particulars have to be modified. 
Even in advance of the action of the Reserve Banks, 
the member banks began to alter their own practice 
with respect to loans on Government collateral. In­
formation the latter part of October was that banks 
which in October of the previous year had agreed to 
lend money to subscribers to the Fourth Liberty 
Loan at 4*4% for a year were now telling their 
clients that if these loans were renewed at the expi­
ration of the year’s time 5% would be charged. Bank­
ers explained that with the termination of the period 
agreed upon they felt free to institute a rate more 
in keeping with the prevailing market for funds. 
For the Victory Loan of the previous May the banks 
had in many instances agreed to lend money to sub­
scribers for 6 months at 4%%, the rate carried by 
the Victory notes themselves. These agreements 
generally expired the next month and here, too, it 
was certain the rate charged would be advanced. 
The Federal Reserve Board gave a very plain inti­
mation of the forthcoming change in its own policy 
in the “Bulletin” for October. This official publica­
tion in discussing the discount policy of the Federal 
Reserve Banks took occasion to observe that “the 
disappearance of the U. S. Treasury from the long­
term loan market and the rapid reduction in its re­
quirements for short-term accommodation fore­
shadows the approach of the time when the financial 
operations of the Government will cease to be the 
important factor in shaping Reserve Bank policies 
which they have been and Federal Reserve Bank 
rates once more will be fixed solely with a view of 
accommodating commerce and business.”

Action in accord with the views here laid down 
came soon thereafter. In November some call loans 
were negotiated at 30% per annum, the highest 
quotation recorded since the panic of 1907 and re­
flecting a degree of stringency which it had been 
supposed the establishment of the Federal Reserve 
banking system had rendered forever out of the 
question. On November 3 the Federal Reserve Bank 
of New York made an advance in its discount rate 
and this was subsequently followed by all the other 
Federal Reserve Banks throughout the country. The 
step was taken to curb credit inflation and prevent 
the further use of the facilities of the Federal Re­
serve Banks in promoting speculation on the Stock 
Exchanges and in commodities. In issuing the 
schedule of new rates effective November 3, Benja­
min Strong, Governor of the Federal Reserve Bank 
of New York, gave out a statement on November 
2, saying:

The reason for the advance in rates announced to-day by the Fed­
eral Reserve Bank of New York is the evidence that some part of the 
great volume of credit, resulting from both Government and private 
borrowing, which war finance required, as it is released from time to 
time from Government needs, is being diverted to speculative em­
ployment rather than to reduction of bank loans. As the total volume 
of the Government’s loans is now in course of reduction corresponding 
reductions in bank loans and deposits should be made in order to in­
sure an orderly return of normal credit conditions.
The advances in the discount rates of the Federal 

Reserve Banks and the soaring of money rates to new 
high figures caused a collapse in values on the Stock 
Exchange and on November 11 the credit situation 
was discussed at a special meeting held at the Fed­
eral Reserve Bank of New York and attended by the 
Governor and Vice-Governor of the Federal Reserve 
Board. In response to a letter from Senator Owen 
under date of November 14, Governor Harding of 
the Reserve Board, contended that “the high rates 
for call money which have prevailed continuously 
for the past two weeks, and intermittently for sev­
eral months past, were in themselves very clear in­
dication of the strained position into which the un­
bridled speculation had thrown the stock market,” 
and he pointed out that “during the week ending 
November 8 the Federal Reserve Board had sold to 
other Federal Reserve Banks $90,000,000 of accept­
ances for account of the Federal Reserve Bank of 
New York, but in spite of this action the reserves of 
the New York Bank had fallen to 40%.” “In these 
circumstances,” he added, “in order to prevent fur­
ther expansion it became necessary to call the atten­
tion of the large rediscounting banks to the situa­
tion.” He also laid stress on the fact that “during 
the summer the Board had made the specific an­
nouncement that it would not sanction any policy 
which would require the Federal Reserve Banks to 
withhold credits demanded by commerce and indus­
try for the processes of production and distribution 
in order to enable member banks to furnish cheap 
money for speculative purposes.” Later in Novem­
ber (Nov. 19, 20 and 21) a three-day conference be­
tween the Governors of the twelve Federal Reserve 
Banks and the members of the Federal Reserve 
Board took place. Prior to this, there had been a 
conference between the Board and the Advisory 
Council. Nothing transpired with reference to the 
results of these meetings. After the break on the 
Stock Exchange in November and the resulting liqui­
dation of speculative holdings it was claimed that 
the aggregate of Wall Street brokers’ loans had been 
reduced to $1,350,000,000 as against $1,750,000,000 
in July. However, two further advances in discount 
rates were made by the Federal Reserve Banks in 
December. The first advance came December 11 
and the second Dec. 30. The effect of this latter 
was to establish a rate of 4%% for advances on all 
classes of paper and for all maturities except for 
agricultural paper of from 61 to 90 days maturity, 
the rate for which was left at 5%.

In a statement bearing on the discount policy of 
the Bank issued on December 30, Benjamin Strong, 
Governor of the Bank, pointed out that in view of
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the fact that the U. S. Government had completed its 
permanent financing and the further fact that Gov­
ernment income in relation to expenditures had 
reached a point where temporary borrowing would 
be on a greatly reduced scale, and in view of the 
further fact that the U. S. certificates of indebted­
ness outstanding were now widely distributed (it 
being estimated that not over one-half of the certifi­
cates outstanding were now held by the banks), the 
directors of the New York Federal Reserve Bank had 
“eliminated the preferential rates heretofore main­
tained in favor of advances and rediscounts based on 
bonds, certificates of indebtedness and acceptances 
and for the time being at least have established a 
single rate for credit at the Federal Reserve Bank, 
thereby greatly simplifying their future rate pol­
icy.” It was also announced in Washington dis­
patches December 30 that the Federal Reserve 
Board had telegraphed all Federal Reserve Banks 
that it would approve the schedule rates doing away 
with the' preferential rates theretofore given to paper 
secured by certificates of indebtedness—the differ­
entials in favor of paper secured by other Govern­
ment obligations having been abolished by the ac­
tion taken earlier in the month (December 11) and 
already referred to. On the Stock Exchange call 
loans on December 29 commanded as high as 25%, 
and this figure was repeated on December 30 and 
December 31, the renewal rates on these three days 
being respectively 10%, 15% and 15%—the year 
thus closing in a way plainly suggestive of the mone­
tary tension for which the year was noteworthy.
CONDITION OF CLEARING HOUSE BANKS AND FEDERAL RESERVE 

INSTITUTIONS.
It remains to be said that the weekly returns of 

both the New Y'ork Clearing House institutions and 
those of the Federal Reserve Bank of New York as 
well as those for all the Reserve Banks in the coun­
try, gave constant indications from week to week 
during the last half of the year of the strained credit 
situation and of the inflation in note issues with the 
impairment of reserve position to which this was 
giving rise. On December 27 1919, the New York 
Clearing House banks and trust companies, accord­
ing to the weekly returns for that day, showed an 
aggregate of loans, discounts and investments of 
$5,197,484,000, as against $4,659,461,000 December 
28 1918, showing an increase for the 52 weeks of 
roughly $538,000,000. In the deposits the increase 
for the 52 weeks was only $250,568,000, the grand 
aggregate of demand and time deposits, December 
27 1919 being reported $4,309,830,000 against $4,059,- 
262,000. At the end of 1919 it will be observed the 
loan item exceeded the deposits by $887,654,000, 
which compares with an excess at the end of 1918 
of no more than $600,199,000. The fact that the loans 
so largely exceeded the deposits—the excess running 
larger by $287,455,000—affords perhaps as good an 
indication as any of the augmented credit demands 
and the loaned up condition of the New York Clear­
ing House institutions. The figures of deposits here 
has no reference to the ordinary deposits and does 
not include Government deposits against which no 
cash reserves are required and which add that much 
to the loaning capacity of the institutions. But 
though Government deposits were somewhat larger 
this will account for only a small part of the great 
expansion in the loan item; the total of the Govern­
ment deposits having been reported $225,030,000 De­
cember 27 1919, against $177,559,000 December 28
1918. In the autumn before the plans inaugurated 
by the banks for curtailing loans—in response to 
urgings from the Federal Reserve authorities—be­
came fully effective, the aggregate of the loans stood 
at even larger figures, being reported no less than 
$5,433,003,000 Oct. 11, which was the maximum for 
the year. Of course, the banks greatly extended their 
borrowings at the New Y'ork Federal Reserve Bank. 
Beginning with the return for February 21 1919, the 
New York weekly Clearing House return commenced

reporting an entirely new item. We have reference 
to the item designated “bills payable, rediscounts, 
acceptances and other liabilities.” This constitutes 
a sort of tell-tale of the borrowings at the Reserve 
Bank. On February 21 the amount of this item was 
given as $808,180,000. For December 27 1919, it 
was $1,004,338,000. At times during the year the 
amount was yet larger, being highest Nov. 8 at 
$1,064,705,000. The increase in the bill holdings of 
the New York Federal Reserve Bank similarly indi­
cate the growth in the extent to which resort was 
had to the facilities of the Reserve Bank. For De­
cember 26 1919, the total of bills in the portfolio of 
the New York Federal Reserve Bank was $979,- 
506,000, as against $721,698,000 December 27 1918. 
The holdings of bills secured by Government war 
obligations decreased from $610,770,000 to $584,- 
588,000, but the bills discounted secured by mercan­
tile paper increased from $41,605,000 to $203,606,- 
000, and the holdings of bills purchased in the open 
market ran up from $69,323,000 to $191,313,000. The 
surplus reserve of the New York Clearing House in­
stitutions, above legal requirements, on December 
27 1919, was $8,232,540, against $42,804,340, Decem­
ber 28 1918. The surplus varied widely from week 
to week, on occasions during the year, particularly 
in the autumn, and it happened twice that there was 
an actual deficit below the legal requirements (only 
reserves held with the Federal Reserve Bank count­
ing as “legal” reserves, cash in vault never being in­
cluded as far as member banks of the Federal Re­
serve system are concerned). The dates of these defi­
cits were Sept. 20 and Dec. 20, the amount of the 
deficit at the earlier date having been $53,186,140, 
and on the later date $12,320,830. On the first of 
these occasions the matter caused uneasiness, it hav­
ing been the first time that such a situation had 
arisen since the establishment of the Federal Re­
serve System. Later the fluctuations in the reserves 
of the New York institutions ceased to attract much 
notice, it having been demonstrated over and over 
again that the reserve position of the Clearing House 
banks varied in almost direct ratio with the borrow­
ings at the Federal Reserve Bank. One week the 
borrowings would be sharply reduced and reserves 
would fall to a low figure or be entirely wiped out. 
The next week new borrowing would again be in­
dulged in, thus adding to reserves with the central 
institution and the cash reserve position would once 
more take on a favorable or seemingly favorable 
aspect. This new borrowing, however, would impair 
the reserve position of the Federal Reserve Bank it­
self, with the result that the Reserve Bank would 
now be obliged to take extra precautions to restrict 
borrowing so as to improve its own position. Yet in 
the latter half of the year this shuttlecock perform­
ance continued for long periods of time, a good bank 
statement being concurrent with a poor Federal Re­
serve return or vice versa, an unfavorable Clearing 
House statement being coincident with a favorable 
Federal Reserve report. Quite early in the summer 
the New York Federal Reserve Bank found its re­
serves down close to the legal minimum and for the 
rest of the year it was a constant struggle to prevent 
impairment of its reserve position. The New York 
Reserve Bank had $824,944,000 of Federal Reserve 
notes in actual circulation December 261919, against 
$736,553,000 December 27 1918.

For the Federal Reserve System as a whole—that 
is, for the 12 Federal Reserve Banks combined—the 
course of things was much the same. The last six 
months of the year were a period of constant strain, 
with the Federal Reserve Board and the officials of 
the Federal Reserve Banks making strenuous efforts 
to prevent an increase in the demands upon the facil­
ities of the Federal Reserve Banks and meeting with 
only indifferent success in the indeavor. It was the 
hope of the Federal Reserve authorities that hold­
ings of war obligations carried in loans by the banks 
would be gradually liquidated and they urged par­
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ticularly tha-t as the credits thus employed were re­
leased measures should be taken to guard against 
their being used for speculative purposes. The warn­
ing at first seemed to be directed mainly against 
Stock Exchange speculation, but it soon became ap­
parent that speculation of any kind also must come 
under the ban—whether in commodities, in real es­
tate or in anything else. It cannot be said that the 
promptings and urgings of the Federal Reserve au­
thorities were without avail, but despite all they said 
and did the demands upon the credit facilities 
of the Federal Reserve Banks kept constantly 
increasing. Borrowing on war paper diminished 
somewhat, though very much less than had been 
counted upon or hoped for. On the other hand, 
other kinds of borrowing kept steadily expanding 
and ran far in excess of the reduction of bill hold­
ings through liquidation of war paper. To meet the 
calls for further accommodation large additional 
amounts of Federal Reserve notes had to be issued. 
Reference has already been made to the expansion 
in Federal Reserve note issues by the Federal Re­
serve Bank of New York. For the 12 Reserve Banks 
combined the aggregate of Federal Reserve notes in 
actual circulation stood at $3,057,646,000 December 
26 1919, against $2,685,244,000 December 27 1918. 
During the same 52 weeks an increase also occurred 
from $117,122,000 to $261,039,000 in the volume of 
Federal Reserve Bank notes in circulation. Gold re­
serves fell off somewhat, being $2,078,432,000 De­
cember 26 1919, against $2,090,274,000 December 27 
1918; and as the deposit liabilities of the Federal 
Reserve System, like the note liabilities consider­
ably increased the ratios of cash reserves naturally 
were reduced. On December 26 1919, the ratio of 
cash reserves to net deposit and Federal Reserve 
note liabilities combined was 44.8%, as against 
50.6% December 27 1918. The statute requires 40% 
reserves against note circulation and 35% reserve 
against the deposit liabilities.

THE STATE OF THE FOREIGN EXCHANGES.
In the foreign exchanges, the year will always 

stand as one of the most momentous in history. In 
the years while the war was actively in progress, ex­
change rates on Great Britain and France and in 
minor degree also on Italy had been maintained at 
artificial figures. Hostilities having ceased with 
the signing of the armistice in November 1918, a new 
situation confronted the great Powers in 1919. It 
was recognized that under peace conditions artificial 
aids of this kind would have to abandoned—support 
indefinitely was out of the question—and even if at­
tempt should be made to continue the practice for 
the time being the effort must sooner or later prove 
futile. Accordingly, quite early in the year, artifi­
cial restraints, which for so long a period had been 
maintained with absolute success in the case of both 
Great Britain and France, were removed and the 
exchange market left to itself, free to respond to the 
play of natural influences. This action meant a 
complete readjustment of exchange values on all the 
belligerent countries of Europe to much lower levels. 
There was nothing to do except to let these new and 
lower levels be found. The situation was without 
parallel. All the Entente Powers were heavily in­
debted to the United States, and their needs in the 
way of food and other supplies and for materials 
necessary in the process of reconstruction in rectifi­
cation of the havoc created by the war were such 
that the trade balance must run heavily against 
them and in favor of the United States for a long 
time to come. In these circumstances drastic de­
clines in exchange rates were inevitable and the year 
will always be memorable for the extent of these de­
clines. But though it was generally realized how 
heavy were the handicaps under which the Entente 
countries labored in their dealings with the United 
States, the drop in rates went much further than 
anyone supposed likely or even possible—and as it 
happened, still lower depths were to be reached in

1920. In the case of the exchange rates on the coun 
tries which were neutral during the war quotations 
also moved to a lower basis, not merely in sympathy 
with the general slump, but because these neutral 
countries with the cessation of hostilities lost in not 
a few instances certain advantages which they had 
enjoyed during the war. In the case of Germany 
and Austria it is almost needless to say the bottom 
dropped almost completely out.

In January and February quotations for sterling 
bills and for French francs and Italian lire con­
tinued pegged with transactions limited to routine 
requirements. In March there came the change dis­
cussed above. Things had been following the cus­
tomary routine when on Tuesday, March 18, there 
came a severe break in French exchange. This was 
followed on Thursday, March 20, by the announce­
ment from J. P. Morgan & Co. that the British Gov­
ernment had ordered the cessation of purchases of 
sterling exchange, which meant, of course, the re­
moval of the “peg” which had held sterling exchange 
at an arbitrary fixed figure for so long. Complete 
demoralization developed the latter part of the 
month as a result of these steps. The rates for cable 
transfers on London had been held at 4 76 7/16, 
while the rate for sight bills on London had been 
maintained in the immediate vicinity of 4 75%. 
On March 20 there was a drop in the former 
case to 4 71 and in the case of sight bills to 
4 70. By the end of the month cable transfers were 
down to 4 59 and sight bills to 4 58. The lowest point 
previously reached by sterling during the war had 
been in September 1915, when 4 50 had been quoted 
for demand bills just prior to the placing of the 
Anglo-French loan. In the case of the French franc 
there had never been any attempt to maintain abso­
lutely fixed rates, larger or smaller deviations hav­
ing been permitted, the support having been appar­
ently general rather than specific. On March 3 the 
quotation for checks on Paris was 5.49@5.45% francs 
to the dollar. Until the middle of the month there 
was relatively little change. On Saturday, March 
15, there came a small drop and this the next week 
was succeeded by a decline at an accelerating pace. 
The rate then recovered, only to drop again the next 
week, and March 31 saw French exchange down to 
6.07 francs to the dollar. The previous low point 
for French checks during the war had been in 1916 
when the quotation April 13 had been 6.07% francs 
to the dollar.

Support was also withdrawn during March from 
Italian exchange. Until March 21 the quotation for 
cable transfers on Rome by the Federal Reserve 
Bank had been 6.35 lire to the dollar. On the day 
mentioned there was a drop to 7.05 and on March 22 
to 7.70, while on March 27 the quotation got down to 
8.00 though by March 31 there was a recovery to 
7.45@7.40 to the dollar. The reason for the collapse 
here was that on March 21 Fred I. Kent, Director of 
the Division of Foreign Exchange of the Federal Re­
serve Board, gave out a statment saying: “All re­
strictions as to the sale or purchase of lire exchange 
by dealers as described under the executive order of 
the President of Jan. 26 1918, are hereby removed 
until otherwise instructed.” The course of the ex­
change market for the rest of the year was a record 
of renewed further declines interspersed with re­
coveries from time to time, none of which, however, 
proved lasting. In April sterling bills enjoyed a 
substantial recovery, but neither the French franc 
nor the Italian lire shared in this to any substantial 
extent. In May very pronounced weakness again de­
veloped in sterling exchange, while the decline in 
francs and lire reached sensational proportions. In 
June weakness was again the predominating feature 
in sterling exchange while French exchange and 
Italian exchange showed no improvement. In July 
rates for sterling bills dropped lower even than in 
1915 when, as already stated, demand bills got down 
to 4.50 just before the British Government stepped
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in and extended support. In French exchange, new 
declines were reported almost daily and the Italian 
lire also broke to still lower figures. In August the 
foreign exchange market at times was utterly de­
moralized and new low records were established all 
around. In September exchange after a further 
manifestation of weakness in the early part of the 
month, in which new low levels were established in 
the case of exchange on the former belligerent coun­
tries of the continent of Europe, quite a striking re­
covery ensued the latter part of the month. This re­
covery extended into October, but pronounced weak­
ness once more became the dominant characteristic 
the latter part of this month. Brief spurts of strength 
would be almost immediately followed by renewed 
weakness. In November the pound sterling dropped 
below $4 00 and new low records were also estab­
lished for exchange on Paris and on Rome, not to 
speak of Berlin and Vienna, while in December ut­
ter demoralization developed under further startling 
declines in rates. Indeed, the collapse was so com­
plete that the market the early part of the month 
fell into a state closely bordering on panic. De­
mand bills on London on December 12 got down to 
3.6514 (this comparing with 4.86%, the value of the 
pound sterling when at par), and though by De­
cember 17 there was a recovery to $3.91%, this re­
covery was not maintained, and by December 31 
the rate was down again to $3.75. The French franc 
during December continued to decline until on De­
cember 10 it required 11.84 francs to make the equiv­
alent of a dollar (the value of the French franc when 
at par being 5.18 francs to the dollar) ; the close 
December 31 was at some recovery, with the quota­
tion 10.92@10.87 francs to the dollar. The Italian 
lire in the closing months of the year also suffered 
another drop with the effect of breaking all the pre­
ceding low records—followed then by an irregular 
period of recovery. The rate on checks on Decem­
ber 11 got down to 13.60 lire to the dollar, with the 
quotation December 31 13.27. As for rates on Ger­
many and on Austria, trading in exchange on those 
countries was not resumed until July, and therefore 
no quotations were available prior to that time. 
Transactions in exchange on Berlin began around 
noon on Wednesday, July 16. Opening quotations 
were at 8 cents for checks and 8% cents for cable 
transfers, which was practically the basis previously 
established for dealings in marks on occupied terri­
tory in Germany by the American authorities. As 
compared with the value of the reichmark when at 
par, namely, 23.82 cents, these looked like very low 
figures; in December, however, the mark got down 
December 9 to 1.87 cents with the close December 
31 at 2.03 cents. In exchange on Vienna, quotations 
first appeared July 26, the rate for checks being 
3.25 cents and for cable transfers 3.50 cents, the 
value of the Austrian crown when at par being 
20.26 cents. By the following December the rate 
had dropped almost out of sight, the quotation De­
cember 9 being only 0.51@0.55 for checks and 0.53@ 
0.57 for cable transfers; on December 31 the quota­
tion was 0.58@0.60 and 0.60@0.62, respectively.

In the case of exchange on the other European 
centres, it will be sufficient to give simply the quota­
tions at the beginning and the end of the year to in­
dicate that the trend in all cases was strongly down­
ward and to show the extent of the decline. The 
Swiss franc suffered less depreciation than any other 
European currency, but even in that case the rate 
moved lower. In this instance, however, the value 
of the medium was at a premium with the opening 
of the year. The Swiss franc when at par is 5.18 
francs to the dollar. The quotation for sight bills 
on Switzerland, January 2, was 4.86@4.85 units to 
the dollar; on December 31 1919, on the other hand, 
5.62@5.52 francs were required in exchange for the 
dollar. Guilders on Amsterdam for sight bills were 
quoted at 42 7/16@42% Jan. 2, and at only 37% @ 
37% Dec. 31. At normal parity the value of the

guilder is 40.20 cents. The Spanish peseta for 
checks was quoted at 20.05 cents January 2 and at 
19.20 December 31. The normal value of the Spanish 
peseta is 19.30 cents.

Exchange on the Scandinavian centres experi­
enced a tremendous slump. When at par the Scan­
dinavian kroner or crown is worth 26.80 cents. On 
January 2 to Danish kroner was quoted at 26%, 
while on December 31 the quotation was only 18.82. 
Similarly the Swedish crown which had been quoted 
January 2 (for checks) at 29%, on December 31 
commanded only 21.25 cents in our money. In like 
manner the Norwegian crown against 28.00 cents 
January 2 commanded only 20.25 cents De­
cember 31.

An important factor in foreign exchange 
rates and dealings during the year was the removal 
of embargoes on the exportation of glod. Restric­
tions on export shipments of manufactured gold 
were removed in effect by regulations issued by the 
War Trade Board effective May 9. These regula­
tions provided that all manufactures of gold, the 
bullion value of which did not exceed 65% of the 
total value, might be exported without individual 
export license under special export licenses appli­
cable to the exportation of commodities not on the 
Export Conservation List. Manufactures of gold, 
the bullion of which exceeded 65% of the total value, 
it was stated, would be regarded for the purpose of 
exportation as gold bullion, the exports of which 
were still under the exclusive control of the Federal 
Reserve Board. On June 9, there came the an­
nouncement also of the removal—this time by the 
Federal Reserve Board—of the embargo on exports 
of gold as also the termination of restrictions af­
fecting transactions in foreign exchange. Some of 
the Reserve Board’s comment in its announcement 
of the withdrawal of the ban on exports of gold is 
decidedly interesting in the light of the subsequent 
developments. It expressed the opinion that our 
gold reserves were so strong that even a very con­
siderable outward movement of gold could be faced 
without any apprehension. To the extent that such 
shipments tended to restore normal conditions else­
where they would tend to increase the buying power 
of nations that wished to become and should be our 
customers. The advances by the United States to 
Governments associated with this country in the 
prosecution of the war were rapidly coming to an 
end with the result that the command of the rest of 
the world over our gold would be decreased and it 
was quite possible that with the restoration of more 
normal conditions elsewhere and the continuance of 
large favorable trade balances a movement of gold 
toward the United States might set in. Such a 
movement, the Reserve Board urged, might “well 
prove to be undesirable tending as it would to keep 
our prices above the level of other markets and so 
put us at a disadvantage in international trade.” 
The movement of gold this way which might prove 
the occasion for the anxiety and apprehension here 
expressed did not materialize; the outflow of the 
metal, on the other hand—to South America and the 
Far East principally—reached far larger propor­
tions than expected; and, as for our gold reserves be­
ing so strong that we could readily spare consider­
able amounts out of it, the credit situation became 
so strained the latter part of the year and borrowing 
at the Reserve Banks was so greatly augmented that 
the double process of depleting the ratio of reserves 
(1) by increase of liabilities and (2) by reduction 
of gold holdings, began to be viewed with no little 
concern. Beginning with June the United States 
lost heavily on the international gold movement 
each and every month, and for the seven months end­
ing with December 1919, the net loss of gold to the 
outside world was $301,926,083. For the 12 months 
of the calendar year 1919, the exports of gold ex­
ceeded the imports of the metal in amount of $291,- 
651,202, as already stated further above.
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COURSE OF THE STOCK MARKET.
In the stock market the year will always be mem­

orable for the wonderful advances in prices record­
ed in the shares of the industrial properties. The 
railroad stocks, except in a few special instances, 
failed to participate in the upward flight in prices. 
This was because of the doubt surrounding their 
future, inasmuch as they were still under Govern­
ment control (the effect of which had been to saddle 
them with a growing burden of high wages, besides 
steadily impairing the efficiency of railway labor), 
and Congress having displayed complete indiffer­
ence to enacting the necessary legislation providing 
for the return of the roads to private control. Bar­
ring the apathetic character of the transactions in 
the railroad shares, the speculation for higher prices 
on the Stock Exchange can be said to have had few, 
if any, parallels in the similar movements witnessed 
in the past. In this we have reference alike to the 
buoyancy and activity of the market and the ascent 
of prices. Beginning about the middle of February, 
the speculation took on more and more the character 
of one of those great bull movements which at the 
most are witnessed only once or twice in a genera­
tion, when the whole community seems to be seized 
with a frenzied desire to acquire stocks on the the­
ory that whatever the immediate outlook a period 
of great prosperity must be deemed to lie ahead in 
which all undertakings will share save only those 
absolutely destitute of merit. In the fervor charac­
terizing the speculation it was comparable only to 
the great revival which occurred on the Stock Ex­
change in 1879 and 1880, following the resumption 
of specie payments on Jan. 1 1879, and with that 
other great upward swing in values which culmi­
nated with the corner in Northern Pacific shares in 
May 1901. The pace was fast and furious most of 
the time, with new high records of prices constantly 
being established. Cliques and pools were ceaseless 
in their efforts to bring about advances in particu­
lar stocks, and their manipulation played, of course, 
an important part in the success of the movement. 
But these are inevitable concomitants of “bull” cam­
paigns, and the underlying strength of the move­
ment lay in the wide and general support which it 
had received at the hands of the public and without 
the aid of which it would have been foredoomed to 
failure.

The factor of paramount importance in this tre­
mendous speculation was unquestionably the wag­
ing to a successful conclusion of the greatest war in 
human history with the resources of the United 
States only slightly impaired—whatever might be 
the financial and economic aspect of the European 
countries which had been associated with this coun­
try in the war. While the conflict was in progress 
the ban put on the use of money and of capital in the 
promotion of undertakings not deemed essential for 
the conduct of the war had imposed a check upon 
speculative endeavors of every kind on the Stock 
Exchange. During the preceding year—in 1918— 
stock prices had over and over again manifested 
a rising tendency which undoubtedly would have 
developed into a speculative movement of large pro­
portions had it not been that the New York financial 
authorities (in pursuit of their policy of husbanding 
their resources so as to be able to finance the needs 
of the Government) had refused to encourage Stock 
Exchange speculation and had declined to furnish 
monetary facilities for that purpose.

Thus the situation at the opening of 1919 was that, 
while substantial advances in prices had been estab­
lished on the Stock Exchange during 1918, there had 
been no broad and sustained bull movement nour­
ished by popular support, while following the sign­
ing of the armistice, in November 1918, somewhat 
of a downward reaction had actually occurred. But 
in January the restrictions imposed upon the money 
market and upon Stock Exchange dealings were re­
moved. The announcement that these restrictions

were to be discontinued came on Jan. 24. With that 
action control by the Stock Exchange Committee 
over borrowing was definitely suspended and simul­
taneously the arrangement which the Money Com­
mittee had made with a large group of New York 
banks to furnish funds for Stock Exchange loans 
also came to an end. Thus the restraint upon Stock 
Exchange borrowing, which had previously existed 
for about a year and a half, was now to be absent, 
or at least was no longer to be a damper upon Stock 
Exchange operations, though it remained true that 
at the request of the Money Committee and the 
Treasury Department the Stock Exchange authori­
ties continued to exercise a certain degree of sur­
veillance over Stock Exchange speculation—that is, 
there was compliance with the request that they 
“continue to receive from members of the Exchange 
daily reports of their borrowings until after the 
next Liberty Loan is placed.”

With the removal of the restraints that had re­
pressed speculation so long, pent-up energies were 
released and quickly began to make their influence 
felt. In the early months of the year much doubt 
existed as to the course of business for the immedi­
ate future, as indicated further above, many pre­
dictions being made of a trade reaction. These 
doubts, however, gradually passed away, and with 
this the forward movement of prices began to gain 
steady headway, despite numerous unfavorable de­
velopments of one kind or another. From the mid­
dle of February to the end of May the rise in prices 
made almost uninterrupted progress, the pace being 
fast and furious, and the rise in prices reaching tre­
mendous proportions with the speculation con­
stantly broadening. In the summer months, how­
ever, the speculation encountered serious setbacks 
in high and advancing money rates. Those engineer­
ing the bull campaign had counted upon continued 
low money rates. During the period of war it had 
been deemed best by the financial authorities not to 
let call loan rates go above 6% per annum. When­
ever indications of a scarcity of funds for the lim­
ited speculation that was permitted became mani­
fest, the local combination of banks, which was co­
operating with the Treasury Department in con­
serving banking facilities in the interest of Govern­
ment needs, would furnish funds at the 6% rate 
mentioned. These speculators for a rise supposed 
this policy would be continued. They also imagined 
that with the Federal Reserve Banking System in 
operation, affording to member banks of the system 
rediscounting facilities of huge magnitude, accom­
modation for Stock Exchange purposes would be of 
practically unlimited extent. In both expectations 
they were to be sadly disappointed. Call loan quo­
tations went far above the 6% rate counted upon 
as the maximum and, what is more, not only was no 
attempt made by either the Reserve Banks or the 
member banks to hold money rates down, but the Re­
serve Bank authorities uttered repeated warnings 
against the use of the credit facilities of the banks 
at all for Stock Exchange speculation. The conse­
quence was that the Stock Exchange had many a 
bad turn during the summer months, with violent 
breaks in prices. Through it all, however, the un­
derlying strength of the market was fully main­
tained and quick upward rebounds in prices oc­
curred with every removal of monetary pressure. 
In the autumn the labor troubles came to supple­
ment the unfavorable influence exerted by the mone­
tary tension. But in the case of the steel strike, 
which was inaugurated in September, it was quickly 
seen that the strike was foredoomed to failure and 
there were also multiplying evidences that labor 
movements were recoiling upon their authors. As 
one illustration of this, there was the Boston police­
men’s strike, where the policemen lost their jobs, and 
Governor Coolidge of Massachusetts received un- 
qualifed popular approval for his firm and uncom­
promising stand against the striking policemen, he
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even getting a telegram of commendation from Presi­
dent Wilson. Accordingly, the stock market once 
more showed that its normal tendency was still 
strongly upward. Unmistakable evidence of this 
appeared in September, while in October tremen­
dous activity again developed with further great 
advances in prices. During all this time money rates 
continued to rule high, and there were other un­
toward happenings and incidents. In November, 
the money situation once more began to assert its 
full influence; and with the Federal Reserve author­
ities looking with extreme disfavor upon the wild 
and apparently uncontrolled speculation on the 
Stock Exchange and determined to prevent the 
further use of the resources of the Federal Reserve 
Banks for the promotion of speculation of any kind, 
tremendous liquidation in stocks now took place on 
the Stock Exchange and caused a collapse in prices 
compared with which few parallels are to be found 
in Stock Exchange annals. Some recovery from the 
low points reached in November occurred in Decem­
ber, but the result altogether was that the year 
closed with substantial recessions all around from 
the extreme high figures of the twelve months, after 
one of the most pronounced bull campaigns in Stock 
Exchange history.

A survey of the stock market by months shows 
that in January and the first half of February the 
course of prices still continued strongly downward 
under the influence of a series of unfavorable de­
velopments which are enumerated at length in our 
monthly narratives on subsequent pages. In Jan­
uary about the only interruption to a continued de­
cline came on Saturday, Jan. 25, as a result of the 
announcement made after the close of business the 
day before that money restrictions as regards Stock 
Exchange loans had been discontinued. On this 
news active stocks opened at an advance of from 1 
to 2 points over the closing figures the previous day. 
The advance, however, was not maintained, the most 
of it being lost before the end of the half-day’s ses­
sion and the next week the market again resumed 
its downward course. In February, after further 
important declines as a consequence of a variety of 
depressing influences, there came that complete 
change in the character and tone of the market to 
which reference has already been made. The defi­
nite turn of the market may be said to have come on 
Friday, Feb. 14. In the upward swing the latter 
part of the month the advances reached substantial 
proportions, though it was not then apparent that 
the turn in the market, which came with Feb. 14, 
was to inaugurate one of the most gigantic bull cam­
paigns in Stock Exchange history. At the outset, 
there were many doubts and misgivings as to wheth­
er the market course had been permanently changed, 
and a genuine revival of Stock Exchange speculation 
for higher prices had been begun. In March the 
upward movement was carried still further, despite 
some further adverse developments and untoward 
happenings—the effect of which, however, was 
merely to cause downward reactions. Some of these 
downward dips were quite severe, but quick recovery 
always followed. Accordingly, confidence in the 
stability and permanence of the rise in prices was 
manifestly strengthened. One of the depressing in­
fluences in March was the utter demoralization of 
the foreign exchange market that developed the lat­
ter part of the month as a result of the withdrawal 
of support from the French franc and the removal 
of the “peg” which had so long held sterling ex­
change rates at practically fixed figures. The way 
the stock market bore up under this strain did much 
to inspire confidence in the speculation. In April 
the upward movement continued to gain momentum 
and the character of the market became unmistak­
ably fixed as a type of one of the greatest specula­
tive campaigns in Stock Exchange history. In May 
the buoyancy continued unabated and the rise in 
prices assumed even larger dimensions than before.

In June the market received a severe jolt by the ad­
vance in call loan rates on the Stock Exchange. This 
happened at the very beginning of the month and 
prices took a general tumble, the declines in some 
of the specialties being as precipitate and as pro­
nounced as the previous rapid and huge advances. 
The speculative fraternity had supposed that the 
Federal Reserve Banking System afforded a guar­
anty against high money rates. When, therefore, on 
June 3 there came a spurt in call loan rates, and 
some borrowers found themselves obliged to pay as 
high as 11% per annum to get the accommodation 
they needed, consternation seized possession of the 
speculative fraternity. Later in the month there 
came other similar spurts in call loan rates, 15% 
being reached on June 16 on industrial collateral 
and 12% on mixed collateral, with reports that 20% 
had been paid after the close of business on loans 
of about $1,000,000. However, the stock market, and 
the speculators behind it, quickly accommodated it­
self to the new situation and appeared to be all the 
better for the shake-down it had received. Each 
downward plunge—and there were many of them 
during the month—brought a new set of buying or­
ders, and, notwithstanding the general market ex­
perienced a severe decline, not a few stocks ad­
vanced and established new high records.

In July the condition of money again exerted a 
dampening influence. During the first three weeks 
of the month the disposition was to ignore the money 
market and to proceed in disregard of the same. 
Pool operations continued in many of the minor 
stocks and notable and even sensational advances 
were established in such stocks—often when the rest 
of the list was displaying a reactionary tendency. 
In the end, however, the money situation dominated 
everything else. On Monday, July 21, a general 
break in prices occurred second only to that experi­
enced at the beginning of June. This break, how­
ever, was followed the next day by a quick recovery, 
and this recovery continued on succeeding days, the 
steel, oil, motor and tobacco stocks moving up sev­
eral points. But the loan situation did not improve 
and on July 29 another general all-around tumble in 
prices occurred, and the market closed on July 31 
in a decidedly nervous state.

In August the market had some decidedly bad 
turns, and the downward tendency of prices not 
only continued but proceeded at a greatly acceler­
ated pace. In the last week of the month, however, 
there was a decided change for the better. This fur­
ther break in August, it is proper to state, had no 
connection with the condition of the money market, 
which assumed a distinctly easier tone. The causes 
of the sensational declines were found in the unset­
tled labor situation and the radical doctrines pro­
mulgated in connection therewith, though the fur­
ther great weakness in foreign exchange also was a 
contributing influence. Apprehensions regarding 
the labor situation were later in the month consider­
ably relieved by the action of President Wilson and 
the Director-General of Railroads, and this will ex­
plain the recoveries in prices at the close of August. 
In September the market once more revealed the 
characteristics common to periods of active specu­
lation at rising prices, and it became apparent that 
the bull campaign, which had been such a marked 
feature earlier in the year, had during the summer 
months been merely suspended instead of definitely 
checked and ended. Some remarkable advances in 
prices now occurred. There was some further ad­
verse developments, and in particular the further 
weakness in foreign exchange furnished occasion 
for worriment, but interest was chiefly centred on 
the labor troubles, and as these assumed a less men­
acing phase, the stock market reflected the fact in 
higher prices and renewed buoyancy. Efforts to 
avert the steel strike proved unavailing, and the 
strike was definitely inaugurated on schedule time, 
namely Sept. 22, and was maintained for several
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weeks thereafter, but the certainty of its defeat was 
obvious from the start, and, inasmuch as the labor 
situation elsewhere had so greatly changed for the 
better, the speculative spirit also revived, and prices 
once more rapidly moved upward. Towards the 
close of September the improvement developed into 
positive buoyancy, an attempt to widen the scope of 
the steel strike by extending it so as to include the 
plants of the Bethlehem Steel Company having 
proved an absolute failure. In October tremendous 
activity, with further great advances in prices, dis­
tinguished the speculation. In the case of many of 
the higher-priced specialties the upward spurts were 
of sensational proportions and, considered in con­
nection with the antecedent great rise, served fur­
ther to mark the bull movement of 1919 as among 
the most notable in Stock Exchange records. Bear 
operators had their innings on occasions, the market 
yielding to pressure when developments in indus­
trial affairs were unpropitious, but their successes 
were invariably temporary, and after each reaction 
the market quickly resumed its upward course.

In November a tremendous slump in prices oc­
curred and the bull movement was definitely termi­
nated—and in a way that could leave no doubt of its 
termination. Renewed tension in money resulted in 
the calling of loans on a large scale, and this in 
turn led to extensive forced liquidation. The re­
crudescence of the speculative fever in October had 
given the stock market a dangerous aspect, and it 
had become manifest that further drafts on the 
credit facilities of the banks must involve menace 
to the entire credit structure if permitted. Bank 
officials were as cognizant of the peril as Federal 
Reserve officials. Both were determined that Stock 
Exchange borrowing must not be further extended, 
but must be gradually reduced. This meant that 
new accommodation was out of the question and that 
prevailing accommodation to Stock Exchange bor­
rowers must be lessened. Inability to replace ex­
isting loans brought many daring operators to a 
realizing sense of the risks they were running, and 
induced them to lighten the loads they were carry­
ing. On Nov. 12, call loan rates got up to 30%, 
with disastrous effect on Stock Exchange prices. 
While the market had many bad days during the 
month, Nov. 12 may be said to have been the worst, 
because on that day the declines were most violent 
and general and then it first became apparent that 
the bull element had lost control and manipulation 
no longer availed to check the downward avalanche. 
Further liquidation carried the market to new low 
levels on subsequent days, the unfavorable foreign 
exchange situation being an additional depressing 
influence. The railroad shares at first suffered 
comparatively little, which was natural, inasmuch 
as they had not participated in the long series of 
sensational advances made in the spring and sum­
mer in the industrial properties, but towards the end 
of the month they also had to undergo severe liquida­
tion and showed weakness though never to the same 
extent as the industrial properties.

The November collapse, however, did not continue 
into December. In fact, this last month was one of 
distinct recovery in values, even though the market 
had some more bad days, and the ease with which 
upward reactions were established seemed to afford 
evidence that the underlying strength remained un­
impaired and that the reverses encountered during 
November, notwithstanding their severe character, 
had served in no manner to undermine confidence 
on the part of Stock Exchange habituees or the gen­
eral public in the enduring character of the specula­
tion. The railroad shares in most cases reached the 
lowest figures of the year in December, owing to the 
delay by Congress in the enactment of legislation 
providing for the return of the railroads to private 
control, though the latter part of the month pros­
pects in that regard improved, and President Wil­
son, after the close of business on Dec. 24, gave

notice that in order to allow a reasonable time to 
elapse for the completion of pending legislation the 
date for the termination of Government control 
would be deferred until March 1.

The year’s record for the railroad shares is of 
very substantial declines for the reason already in­
dicated, while on the other hand the record of the 
industrial shares is of general advances, even huge 
advances in the great majority of instances notwith­
standing the severe break which occurred the latter 
part of the year. The fluctuations in railroad shares 
all through the year were less extreme than in the 
case of the industrial properties. These shares were 
laggards in the great advance of the spring and yet 
did advance nevertheless. The last six months they 
always declined when the general market was weak 
and often sagged when the industrial list was march­
ing ahead with great rapidity. Among the trunk 
line stocks we find New York Central opened in Jan­
uary at 75, reached 83% in June, touched 66% in 
December, and closed December 31 at 69%; Penn­
sylvania opened at 45%, sold at 48% in May, reached 
39% in December, and closed Dec. 31 at 40%; Balti­
more & Ohio common opened in January at 50, 
touched 55% in May, dropped to 28% in December, 
and closed the year at 31%. Among the Western 
and transcontinental roads, Union Pacific stood at 
123% at the close of the year, against 128% at the 
opening, and in the interval sold as high as 138% in 
May and as low as 119% in August. Southern Pa­
cific is an exception to the rule, and at 102% Dec. 31, 
sold a trifle higher than the opening price in Jan­
uary at 102, after having meanwhile been up to 115 
in June and down to 91% in November; for North­
ern Pacific the price Dec. 31 at 79 compared with 
94% Jan. 2, the high figure for the year having been 
99% May 27, and the low figure 77 Dec. 12. Great 
Northern pref. opened at 95%, got up to 100% in 
May and down to 75% in December, with the close 
Dec. 31 at 78%. Of all the railroad shares the Ca­
nadian Pacific suffered the widest fluctuations; 
opening at 160 in January, it got up to 170% in July, 
and dropped to 126% in December, with the close 
132%. Milwaukee & St. Paul common, opening at 
39%, reached 52% in July, touched 34% in Decem­
ber, and closed at 37. Atchison moved up from 93% 
in January to 104 in May, but December saw it down 
to 80%; the close was at 83%. There was a specula­
tion two or three times during the year in the 
low-priced railroad shares, and these make a better 
record than the rest of the railroad list. Texas & 
Pacific, in particular, belongs in this class, it having 
enjoyed a sharp rise on the Texas oil developments; 
from 27% Jan. 21, it sold up to 70% in July, but 
closed Dec. 31 at only 41%. Minor improvements 
also occurred in St. Louis & San Francisco, Missouri 
Pacific and Rock Island shares. Among Southern 
railroads, the Southern Railway stock did not share 
in this improvement. Opening at 29%, the common 
shares sold at 33 in May and dropped to 20% in De­
cember, with the close Dec. 31 22%.

The record for the industrial shares, as already 
stated, is one of very noteworthy improvement. The 
motor stocks were very prominent in the rise, and 
General Motors Corporation common jumped up 
from 118% in January to 406% in November; even 
after the break the latter part of the year the close 
Dec. 31 was at 339. Studebaker Corporation com­
mon rose from 45% in January to 151 in October, 
and closed Dec. 31 at 109. The oil and rubber stocks 
were also pushed up with great rapidity. As illus­
trations, Texas Company stock, which was quoted 
at 184 in January, sold at 345 in October, with the 
close Dec. 31 at 226; and Pan-American Petroleum 
& Transport moved up from 67 in January to 140% 
in October, with the close Dec. 31 at 104%. United 
States Rubber common, from 73 in January, got up 
to 139% in November, with the close 136%, and B. 
F. Goodrich common, as against 56% in January, 
sold at 93% in October, with the close at 81. Sugar
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stocks, on the great rise in the price of the commod­
ity, were likewise distinguished in the same way. 
American Beet Sugar, from 62 in January, advanced 
to 10134 in October, and closed at 94; American 
Sugar Refining common, from lll^ in January, 
rose to 148% in October, and closed at 139% ’•> and 
Cuba Cane Sugar common jumped from 20% in 
January to 55 in December, with the close 52%. 
Some of the steel shares were marked up with 
great rapidity under violent and wide fluctuations. 
This is not true of the shares of the U. S. Steel Cor­
poration, which moved up and down in orderly 
fashion; Steel common, opening at 94% in January, 
touched 88% in February, reached 115% in July, 
and closed Dec. 31 at 106%. On the other hand, Cru­
cible Steel common, after selling at 52% in Febru­
ary, was quoted at 261 in October, with the close 217, 
while Republic Iron & Steel common, from 71% in 
January, advanced to 145 in November, with the 
close 122%. The equipment shares were among the 
conspicuous features of the year. Baldwin Locomo­
tive common fluctuated between 64% and 156%, 
American Locomotive common between 58 and 
117%, American Car & Foundry between 84% and 
148%. Among shares in other lines of industry dis­
tinguished in the same way, might be mentioned 
American Woolen common, which against 45% in 
January sold at 169% in December, and Interna­
tional Paper common, which against 30% in Jan­
uary sold at 82 in November, and these illustrations 
might be extended indefinitely. As a matter of fact, 
to enumerate all the noteworthy advances in the in­
dustrial group would be to give nearly the entire 
list.

Open- Clos-
Par. ing. Lowest. Highest. ing.

Miscellaneous (Concluded,}—
Distillers Secur Corp. 100 z49% z49 Jan. 2 66% Mar. 14 c
Fisher Body Corp No par 39 38% Jan. 8 173 Oct. 8 131%
General Electric . __ 100 151 144% Feb. 2 176 Oct. 20 169%
Genera] Motors Corp,. 100 133 118% Jan. 21 406% Nov. 5 z339
Goodrich (B F) Co___ 100 57 56% Jan. 10 93% Oct. 29 81
Int Mercantile Marine. 100 26% 21 % Jan. 31 67% July 1 1 49%

Preferred _ .100 112% 92% Feb. 10 128% May 28 109%
International Paper. 100 30% 30% Jan. 3 82 Nov. 5 79%
Kelly Springfield' Tire 25 69% 68 Jan. 21 164 Nov. 3 143%
Kennecott Copper .No par 32% 27% Nov. 29 43 July 15 29%
Keystone Tire & Rubber 10 e99 38% Dec. 29 126% July 14 43%
Lackawanna Steel . .100 67% 62% Jan. 21 107% Nov. 1 87%
Maxwell Motor ... 100 28% 26% Jan. 22 61 July 28 31%
Mexican Petroleum 100 179% 162% Jan. 23 264 Oct. 22 217
National Lead. .. 100 65% 64 Jan. 11 94% Oct. 23 82%
New York Air Brake . 100 105 91 % Feb. 3 145% Oct. 22 112
Pacific Mail SS_. _ __ 5 38 29% Feb. 8 42% July 11 38
Pan Am Pet & Trans__ 50 69% 67 Jan. 21 140% Oct. 22 104%
People’s Gas Lt & Coke 100 49 32 Dec. 30 57 May 26 34%
Pressed Steel Car. __ 100 62% z59 Feb. 11 109 Oct. 20 101%
Railway Steel Spring. .100 76 68% Feb. 10 107% Nov. 5 98%
Republic Iron & Steel 100 74% 71% Jan. 18 145 Nov. 1 122%
Sinclair Cons Oil Corp No par a34 a33% Jan. 2 a69% May 8 43%
Sloss-Sheffield Steel & 1 100 49% 46% Feb. 10 89 Nov. 3 73%
Studebaker Corp (The) .100 52 45% Jan. 22 151 Oct. 28 109
Texas Co (The) ._ .100 184% 184 Jan. 2 345 Oct. 30 226
U S Food Products Corp 100 666 66 April 8 91% Oct. 1 78%
U S Industrial Alcohol .100 104 *97% Dec. 1 167 May 27 112%
U S Rubber__________100 80% 73 Jan. 21 139% Nov. 6 136%
U S Steel Corporation. .100 94% 88% Feb. 10 115% July 14 106%

Preferred _ 100 113% 111% Dec. 12 117% July 17 113%
Utah Copper . 10 74% 65% Feb. 7 97% July 16 76%
Va-Carolina Chemical 100 53 51 Feb. 10 92% July 14 67%
W est ern Union Tel eg 100 88 82 Sept 22 92% May 26 87
Westingh Elec & Mfg _ 50 41% 40% Jan. 21 59% June 9 55
Willys-Overland (The)..25 26% 23% Jan. 22 40% June 2 32
x Ex-dividend, a Sinclair Oil & Refining Corporation; name changed 

in September to Sinclair Consol. Oil Corp, b First sale was made April 8; 
formerly Distillers Securities Corporation, c See U. S. Food Products Corp. 
d First sale was made May 7; previously to that date par value was $100 
and range was from 68 Feb. 8 to 109% May 1. e First sale April 11. 
n 80% paid. 2 Full paid.

Below are general statistics for 1919 and 1918:
GENERAL SUMMARY FOR TWO YEARS.

1919. 1918.

RANGE OF LEADING STOCKS IN 1919.
ALL PRICES DOLLARS PER SHARE. NOT PER CENT.

Trunk Lines—
Baltimore & Ohio_____ 100
Cleve Cin Chic & St L..100
Erie________________ 100
New York Central____ 100
N Y Chic & St Louis__ 100
Pennsylvania_________ 50

New England and Eastern—
Boston & Albany_____ 100
Boston & Maine______ 100
NYNH & Hartford... 100

Coal Roads—
Central of New Jersey..100 
Delaware Lack & West. .50 
Delaware & Hudson___ 100

Western and Pacific-

Chic Milw & St Paul.

Northern Pacific.

Southwestern—

Southern Roads—
Chesapeake & Ohio__
Louisville & Nashville .

Miscellaneous—

Amer internat Corp__

Anaconda Copper.

Open-
ing. Lowest.

50 28% Dec. 15
36 32 Feb. 17
17% 12% Dec. 30
75 66% Dec. 12
30 23% Sept. 24
45% 39% Dec. 16

135 116 Dec. 16
31 28 Jan. 30
31% 25% Dec. 12

207 170 Sept. 23
182% 172% Mar. 18
104 91% Dec. 1
55% 40% Dec. 30
20 16% Nov. 28
82% 73% Dec. 12

160 126% Dec. 1
7% 7% Jan. 13

39% 34% Dec. 12
96 85 Nov. 28
25% 22% Jan. 21
21% 19 Dec. 13
3% 3% April 7

95% 75% Dec. 12
97% 85% Dec. 30
91 70 Dec. 16
94% 77 Dec. 12

102 91 % Nov. 29
128% 119% Aug 8
93% 80% Dec. 12
19 13 Nov. 28

5 4% Feb. 10
8% 8 J an. 13

25 22% Nov. 29
13% 10% Jan. 21
17% 10% Dec. 18
29% 27% Jan. 21
56% 51% Dec. 16

118% 104% Aug. 19
107% 95 Dec. 1

1 8% 6% Dec. 27
1 17% 12 Dec. 19

29% 20% Dec. 12
70 52% Dec. 12
32% 30 Jan. 21

i 101 87 Sept. 2
1 65 62 Jan. 3
l 47 42% Feb. 11
' 93% 84% Feb. 10
i 39% 39% Jan. 2
i n5o% n52% Feb. 8
i 61 58 Jan. 21
i 76% 61% Dec. 1
i d,36 33% May 10

112% 111% Jan. 21
1 100% 95 Dec. 30
I 195% 191% Feb. 4
l 51 45% Jan. 16
1 60% 54% Nov. 29
i 107% 92 Feb. 8
i 74% 64% Jan. 29
i 61% 55% Jan. 20
i 61% 55% Jan. 21
i 20% 20% Jan. 2
i 60% 56% Feb. 8
i 36% 34% Feb. 10
i 69% 65% Feb. 10
i 48% 46 Jan. 21
i 58 52% Feb. 7

29% 20% Jan. 27

Clos- 
Highest. ing.

55 % May 27 
54% June 6 
20% May 19 
83% June 6 
33% July 10 
48% May 19
.45 April 3 
38% July 29 
40% July 17
>13 Aug. 19 
!17 May 7 
.16 May 29 
60% June 2 
24% July 18 
93% June 6

12%523%
05
32%
31%
15%

100%
104
98%
99%

115
138%
104
25%
16%
25%
38%
27%
23%
70%

July 10 
May 15 
July 17 
May 26 
July 17 
May 5 
July 14 
May 27 
May 16 
May 29 
May 27 
June 2 
May 29
May 27 
May 19 
July 22 
July 18 
July 9 
July 17 
June 9 
July 2

68% May 17
122% May 17 
112% May 19 

12 July 23 
23% July 17 
33 May 19 
72% May 27
51% Oct. 

113% May 
101% Oct.
68% Sept. 

148% Nov.
67% July 

zl32%Oct. 
117% Oct. 
89% July 
47 July 

148% Oct. 
108% Mar. 
314% Oct. 
169% Dec. 
77% July 

192% Oct. 
156% Oct. 
107% July 
112 Oct. 
56% Oct. 

116% July 
56 July 

103% June 
99 Oct. 

261 Oct. 
55 Dec.

13
69%
27%
40%

123
37
26%

175
190
93
42
16%
76%

132%
7%

37
86%
26%
22

6%
78%
86
72%
79

102%
123%
83%
15%
9%

12%
25%
18%
13
41%
55%

109%
97

6%14
22%
56
50% 
91% 
94 
55

140%
50% 

2116% 
101
69%
45%

139%
96% 

277 
162%
63%

168% 
113% 
94% 
97% 
43% 

100% 
42% 
88% 
85 

23 217 
81 52%

Coin and currency in U. S. Dec. 31___ $
Bank clearings in United States______ $
Business failures___________________ $
Sales at N. Y. Stock Exchange___ shares
Imports of merchandise (12 months)__ $
Exports of merchandise (12 months)__ $
Net exports of gold (12 months)_______ $
Gross earnings (12 months)_________ $
Net earnings (12 months)___________ $
Railroad constructed_____________miles
Wheat raised__________________bushels
Corn raised__________________ bushels
Oats raised___________________ bushels
Cotton raised___________________ bales
Pig iron produced____ (tons of 2,240 lbs.)
Lake Sup. ore shi-’ts by water (gross tons) 
Copper production, refined, in U. S._lbs. 
Anthracite shipments-(tons of 2,240 lbs.)
Coal of all kinds____ (tons of 2,000 lbs.)
Petroleum production (whole U. S.)-bbls.
Immigration into United States_____ No.
Building operations, 286 cities$

7,961.
417,519

113.
316

3,904
7,922

291
5,173

764
940

2,917
1,248

all
31
47

1,863
66

544
377

1,505

320,139 7
523,388 332 
291,237 
787,725 
406,327 
150,592 
651,202 
647,054 
578,730 

z686 
987,000 
450,000 
310,000 
030,000 

,015,3641 
,177,395 
580,381 ,855,462. 
263,000 
719,000, 
247,338 

,317,260

,780.793,606 
,354,026,463 
163,019,979 
144,118,469 

,031,212,710 
,149,087,545 
*20,972,930 

,915,516,917 
908,058,338 

x721 
921,438,000 
,502,665.000 
,538,124,000 

11,602,634 
39,05 1,644 
61,156,963 

,476,077,401 
76,649,918 

678,211,904 
355,927,716 

6115,916 
496,537,914

* Net imports.
a Agricultural Department’s estimate, which does not include Iinters. 
x Estimates of “Railway Age Gazette.”
6 These are the arrivals of alien immigrants. The net alien arrivals 

(■immigrant and non-immigrant) for 1919 were 17,912, against 41,471 in 1918.

MONTH OF JANUARY
Current. Events.—The process of arranging peace abroad 

and the process of adjusting the country’s industries to a 
peace basis at home were the events of compelling importance 
in the opening month of 1919. President Wilson continued 
his sojourn in Europe. In conjunction with the statesmen of 
Europe engaged in the task with him, the President succeeded 
in making no little progress in paving the way for a League 
of Nations, intended to afford assurance against repetition of 
war in the future, and in agreeing upon the terms and condi­
tions of peace to be imposed upon Germany and the other 
defeated Powers of Central Europe. The machinery was also 
created for dealing with the conflicting territorial claims of 
the Allies and of the new nations to be established. Many 
points of difference between the Allies and associate Powers 
were removed, and much controversial matter eliminated 
largely through the influence of the President, wrho was seen 
to be playing a prominent, if not a leading, part in the de­
liberations, and without whose presence the negotiations 
would undoubtedly have lost much of their idealistic charac­
ter. In industrial affairs, the characteristics that might have 
been expected were in evidence—a slackening of activity and 
some noteworthy declines in commodity values, attended by 
much discontent. Labor, which had been scarce up to the 
time of the signing of the armistice the previous November, 
became plentiful for the time being (though with occasional 
reports of continued dearth in labor in some special line of 
manufacture), in part because of the discontinuance of the 
making of munitions and of other work connected with war 
activities, and in part because of the return home of American 
soldiers from France and the continued demobilization at 
camps in the United States of the military forces which had 
been in training for sending overseas. With the release from 
military duty of such large masses of men, reports of growing 
idleness began to come in. The idleness was by no means
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uniform, being pronounced at centres where special war work 
had been done and often little noticeable elsewhere. In face 
of it all, demands for further wage increases—or, what was 
the same thing, a reduction in the number of hours of work 
without a corresponding reduction in wages—were rather 
frequent. Certain cotton operatives in New England, for 
instance, demanded a reduction from a 54-hour week to 48 
hours, but with 54-hour pay, and after the close of the month 
engaged in a strike to enforce their demands. There seemed 
to be, indeed, an outcropping of labor difficulties all over the 
world. In Great Britain there were strikes in the shipyards 
and other lines, and with the advent of February the strike 
fever extended to the transportation field, so that in London 
all the tubes and underground railways with the exception of 
one line of the Metropolitan became tied up.

In the iron and steel trades, banking of furnaces became 
rather prominent, and with new bookings reported less than 
half of current production, the steel mills were engaged to 
only about an average of 60 to 65% of their capacity. Cop­
per production was curtailed, and while the large producers 
of the metal sougnt to maintain the price of 23c. a pound 
agreed upon the previous month, it was reported that the 
metal could be obtained at 20c. and even lower. The Steel 
Corporation, after the close of business on Jan. 28, announced 
a reduction in its quarterly dividend declaration on the 
common shares, the extra distribution (in addition to the 
regular 1)4% quarterly) being made only 1%, against 2% 
extra three months before and 3% extra six months before, 
and submitted a statement for the December quarter which 
showed a large shrinkage in profits. Eliminating the item 
of taxes, which were of huge extent (over $274,000,000 being 
charged up for the twelve months of the calendar year), and 
of varying amounts for the different quarters, the operating 
profit was reported at $86,354,165 for the December quarter 
of 1918, against $144,948,936 for the September quarter, 
$153,273,641 for the June quarter, $88,546,622 for the March 
quarter, and $120,208,636 for the December quarter of 1917.

There was a sharp drop in some items of food products 
from the extreme figures previously reached. This was not­
ably true of the retail prices of butter and eggs, and some 
items of meat were likewise reduced, though, on the other 
hand, the Hog Price-Fixing Committee of the U. S. Food 
Administration on Jan. 28 announced that the price of $17 50 
per 100 lbs. for hogs would be maintained during the month 
of February. This was notwithstanding both the Chicago 
Board of Trade and tne New York Produce Exchange had 
petitioned Attorney-General Gregory to take action toward 
preventing further arbitrary price-fixing of hogs On this 
announcement of unchanged hog prices, a sharp recovery 
ensued in Indian corn, which previously had shown a declin­
ing tendency. The January option for corn at Chicago had 
on Jan. 8 sold at $1 49)4- From this there was a drop to 
$1 14Yi by Jan. 27, one element in this decline having been 
the news that the War Trade Board had removed all restric­
tions on the importation of Argentine com; a recovery to 
$1 33 followed when it appeared that the hog price was to be 
maintained, and the elose Jan. 31 was at $1 27. The May 
option for corn declined from $1 42 to $1 11, with tne close 
at $1 18)4- The January option for oats in Chicago declined 
from 72c. Jan. 6 to 52)4c. Jan. 27, and went out Jan. 31 at 
56c.; the May option for oats fell from 7354c. Jan. 7 to 54%c. 
Jan. 27, with the close Jan. 31 at 57)4c. The limit set some 
time before as a war measure by the Food Administration 
fixing 200,000 bushels as the maximum long or short interest 
in corn, oats, rye and barley “futures,” was removed early in 
the month. There were no fluctuations in the price of wheat, 
Government-fixed prices here continuing. On Jan. 28 a bill 
appropriating $1,250,000,000 to enable the Government to 
carry out its guaranty to the farmer of a price of $2 20 a 
bushel for the 1919 wheat crop was transmitted to the Chair­
man of the Senate and House Agricultural committees by the 
Food Administration. This followed a recommendation to 
Congress in the closing week of December by the Food Ad­
ministration and the Department of Agriculture for the enact­
ment of legislation to make effective the wheat price guaranty 
for the 1919 crop, and at the same time secure the Govern­
ment against losses. Sentiment appeared to be strongly 
crystallizing in favor of a reduction in lood prices. As one 
evidence of this it may be noted that at a special meeting of 
the Board of Managers of the New York Produce Exchange, 
held on Jan. 30, a resolution was passed, saying that it was 
evident that a reduction in price of the great food staples 
was the first and most vital factor in bringing about lower 
living costs, which must take place to meet a probable reduc­

tion in wages in the manufacturing and industrial life of the 
country, and therefore the policy of the Exchange was against 
any further Government price-fixing or control of foodstuffs 
beyond the point of a just and equitable adjustment of exist­
ing Government obligations, in which consideration should be 
given to the rights of all classes, both producers and consum­
ers. Sharp reductions in the prices of cotton goods were an­
nounced, and raw cotton also suffered a sharp decline. Pro­
duction of textiles was reduced and advices from all mill 
centres were to the effect that further curtailment was in evi­
dence. All this made the demands of the operatives for re­
duced hours at the same wages (wages the highest ever 
reached in the trade up to that time) appear all the more 
anomalous. As indicating the nature of the downward re­
adjustments of prices, one of the largest mills in New England 
reduced quotations for bleached fabrics approximately 25%, 
32 inch chambrays 4J4c. per yd., staple ginghams 3^o. per 
yd., 27-inch outing flannels 20%, and tickings 11%. The 
same concern in an effort to stimulate inquiry and keep up 
production, announced its intention to protect jobbers by 
allowing them the prices prevailing at the time of invoicing 
should they be lower. Print cloths at Fall River were 
marked down every two or three days. From Jan. 1 to 
Jan. 12, inclusive, the quotation was 9.75c. a vd.; from the 
13th to the 15th, inclusive, 9.50c.; on the 16th there was a 
reduction to 9.25c.; on the 18th to 9c.; on the 21st to 8.75c.; 
on the 27th to 8.50c ; and on the 30th to 8c. The high price 
in 1918 had been 14c. in May, there having been an advance 
to that figure from 9)4c. the previous January. Even after 
the reduction to 8c., it appeared to many that the price was 
still high (no one then looked for the great advance which 
was to come later in the year), since in December 1914, fol­
lowing the outbreak in August of that year of the great war, 
the quotation had got down to 2%c. In raw cotton there 
was a drop in middling upland cotton in this market during 
the month from 32.60c. Dec. 31 1918 (the previous Septem­
ber the price had been 38.20c.) and 32.40c. Jan. 1 1919 to 
25.60c. Jan. 23, with the close Jan. 31 26.95c.

A slash in ocean freight rates and the release by the U. S. 
Shipping Board of some of the ships previously requisitioned 
by it were also features of the month. At the beginning of 
January reductions were made by the U. S. Shipping Board 
of 25 to 30% in freight rates from Atlantic ports to South 
America, Asia, Japan, Australia and Africa, effective for 
January and February loadings. The really startling reduc­
tions, however, did not come until towards the close of the 
month. On Jan. 26, following the announcement that trans- 
Atlantic freight rates had been cut by British shipping inter­
ests from $3 50 to $1 per 100 lbs., and from $1 75 to 50 cents 
per cubic foot, the U.S. Shipping Board on Jan. 27 announced 
a reduction of about 66 2-3% in charges between North 
Atlantic and Gulf ports and the United Kingdom, France, 
Italy, Belgium and the Netherlands. The new rate to the 
United Kingdom was made $1 per 100 lbs., or 50 cents a 
cubic foot, against the old rate of $66 a ton, while the rate to 
Havre, Bordeaux, Antwerp and Rotterdam was fixed at 
$1 25 per 100 lbs., or 65 cents per cubic foot, against the old 
charge of $66 a ton. On Jan. 31 further cuts in shipping 
rates to African and Australasian ports made by British 
lines were met at once by the U.S. Shipping Board; added to 
previous reductions, the total cut here likewise reached be­
tween 60 and 66%, as compared with pre-armistice days.

Railroad affairs also occupied conspicuous attention during 
the month. The problem of the future control and direction 
of the roads, with the end of the war impending, and the 
necessity of choosing between some modified form of either 
private or Government control for the future, was seen to be 
one of the gravest that had ever confronted our national 
legislators. Director-General McAdoo’s proposition of the 
previous months, which involved retention of the roads by 
the Government until five years after the close of the war, 
had brought matters to an issue. An additional spur to 
action was the fact that expenses were increasing at a per­
fectly frightful rate as a result of the prodigious wage in­
creases made by Mr. McAdoo, while, as it happened, there 
came inklings of further wage increases about to be an­
nounced or under active consideration. The Senate Com­
mittee on Inter-State Commerce, which on the launching 
of Mr. McAdoo’s proposal in December had determined on 
an investigation of the subject, began its hearings promptly 
on Jan. 3. On Jan. 9 Thomas De Witt Cuyler appeared be­
fore the Committee as Chairman of the Association of Rail­
road Executives. In enunciating the principles which in the 
opinion of the Executives should be incorporated in a plan
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providing for Government regulation of railroads, he told 
the Senate Committee that “private ownership, manage­
ment and operation of tne American railways should, as a 
matter of national policy, be continued.” The principles 
which the railroads thought should be embodied in remedial 
legislation by Congress in connection with the return of the 
railroads to private operation had been formulated by the 
Association’s Standing Committee at their Philadelphia Con­
ferences Deo. 10 to 15 (1918), and were unanimously adopted 
at the meeting of the member roads held in that city on Jan. 5. 
At this latter meeting 92% of the mileage of the country was 
represented, and a committee of six was appointed to appear 
before the Senate Committee and lay before it the Associa­
tion’s suggestions. The six consisted of Mr. Cuyler, of the 
Pennsylvania RR.; Alfred P. Thom, counsel for the Asso­
ciation; Howard Elliott, President of the Northern Pacific 
Ry.; Julius Kruttschnitt, President of the Southern Pacific; 
Samuel Rea, President of the Pennsylvania RR., and Daniel 
Willard, President of the Baltimore & Ohio RR. At the 
conclusion of the Jan. 5 meeting Mr. Cuyler gave out a 
statement saying:

The Association of Railway Executives, representing 92% of the railroad 
mileage of the country, adopted a set of principles that it believes ought to 
form the foundation of the national legislation necessary for the readjustment 
of the railroads to peace conditions. These principles are the result not only 
of almost continuous conferences among the executives since the conclusion 
of the war, but of their earnest efforts over a period of several years to work 
out a permanent solution of the railroad problem that would guarantee for 
the future the adequate development of our national transportation system.

Throughout our conference we have kept uppermost in mind the fact, now 
universally recognized, that transportation is essentially a public service, 
and that the public interest must be paramount in any proposed plan worthy 
of serious consideration. The railroads will urge that legislation be enacted 
as soon as compatible with the public interest. They will urge against such 
a prolongation of the period of uncertainty as has been proposed by the 
Director-General of Railroads, and, in their definite suggestions as to the 
form of legislation, they will favor the legislation, under future private 
operation, of a large part of the measures taken by the Government Railroad 
Administration during the war to co-ordinate and unify railroad facilities.

Alfred P. Thom, Julius Kruttschnitt and others testified 
at length before the Senate Inter-State Commerce Committee 
and their testimony attracted a great deal of attention. The 
Inter-State Commerce Commission also expressed its views 
before the Committee. They urged that the railroads should 
be returned to private management within a “reasonable 
period” to allow for preparations and readjustments and 
under “broadened, extended and amplified Governmental 
regulation.” Commissioner Edgar E. Clark appeared Jan. 7 
on behalf of the Commission, opposing indefinite continuance 
of Government ownership or operation of railroads, and out­
lined a plan for legislation which would permit elimination of 
unnecessary competition, pooling of facilities, Government 
prescription of maximum and minimum rates and standards 
of service, Government direction of railroad extensions and 
financing, and direct co-operation between Federal and State 
regulatory bodies. Commissioner Woolley dissented in part, 
advocating Director-General McAdoo’s proposal that Govern­
ment control be extended for five years to provide a test 
period. The plan proposed by the Railway Executives’ 
Association and outlined to the Senate Committee on Jan. 9 
advocated unified private management of the railroads with 
public control exercised by a Secretary of Transportation 
and a reorganized Inter-State Commerce Commission, with 
regional divisions acting as a court of last resort in rate dis­
putes. The Inter-State Commerce Commission in its state­
ment to the Senate Committee referred to a Federal body to 
exercise public control over the railroads, but did not indicate 
whether this was to be the Commission itself or some other 
agency. The statement said:

Considering and weighing as best we can all of the arguments for and 
against the different plans, we are led to the conviction that with the adop­
tion of appropriate provisions and safeguards for regulation under private 
ownership it would not be wise or best at this time to assume Government 
ownership or operation of the railways of the country.

The law provides that Federal control shall not continue beyond 21 
months after the promulgation of a treaty of peace. The wisdom of thus 
providing a reasonable period after the passing of the imperative necessities 
of our Government in actual prosecution of warfare, within which to re­
adjust or make preparations for readjustment of traffic conditions and to 
round out or prepare financial arrangements, is hardly open to question. 
Carriers’ properties formerly composing a system are now under the juris­
diction of two or more regional directors or Federal managers, the current 
of traffic has in some instances been materially changed, and financial com­
plications exist. Comparatively few contracts for compensation have been 
perfected between the transportation companies and the Government. Our 
expression in favor of a return to private ownership and operation is, there­
fore, not to be understood as favoring a return of the properties in a precipi­
tate way. A reasonable period of readjustment or preparation should be 
afforded and reasonable notice should be given that upon a given date the 

' properties will be restored to their owners. Manifestly, from a social stand­
point, as well as from the standpoint of the nature of the employment and 
because of the great importance to the public, as well as to the railroads, of 
loyal and devoted service on the part of the employees, the railroad em­
ployees should be adequately compensated.

The Commission stated that in the event of a “continuance 
of the policy of private ownership and operation under Gov­
ernment regulation” legislation should be enacted in con­
nection with:

1. “Revision of limitations upon united or co-operative activities among 
common carriers by rail and water,’’ because much of the competition is 
now wasteful.

2. Emancipation of railway operation from financial dictation. “A 
transportation line operating by virtue of a public grant, and upon which 
the industrial, commercial and social life of communities depends, should 
not be a football of speculation,” and the Commissioners suggest extending 
the Clayton Act so far as it affects interlocking directorates.

3. Regulation of issues of securities.
4. Establishment of a relationship between Federal and State authority 

which “will eliminate the twilight zone of jurisdiction.”
5. Restrictions governing the treatment of competitive as compared 

with non-competitive traffic.
6. Forming pools for equipment.
7. Liberalizing the use of terminal facilities.
8. Limitations within which common carrier facilities and services may 

be furnished by shippers or receivers of freight.
The Commission’s report also reiterated its recommenda­

tions made the previous year, that the Presidential power to 
merge lines during war or peace should be continued, that 
railway construction should be limited to necessity, and that 
inland waterways should be developed and co-ordinated with 
railways. In his further testimony on Jan. 8 Commissioner 
Clark said the Commission, with the exception of Commis­
sioner Woolley, believed that one year was sufficient time for 
the extension of Federal control over the railroads. He de­
clared that the right to withdraw the roads from Federal 
management and turn them back should be taken away from 
the President and that Congress should settle this question 
by setting a definite date for such action.

On Jan. 31 details of the plan of the National Association 
of Owners of Railroad Securities for the return of the railroads 
to private operation were presented before the Senate Com­
mittee. S. Davies Warfield, President of the Association, 
announced it as the belief of the Association that the rail­
roads “should be returned to their owners under private 
operation as early as practicable, but not before legislation 
can be enacted that will assure adequate facilities and service 
at reasonable rates under proper control and regulation by 
Governmental bodies, and protection to the investment in the 
properties.” The enactment of this legislation “early in the 
21 months allowed by the Federal Control Act” was urged by 
the Association, “since each month of continued so-called 
unification and diversion of traffic takes the railroads further 
away from normal methods for meeting the business require­
ments of reconstruction.” The Association also asked that 
provsion be made for a gradual liquidation of the indebted­
ness of the railroads to the Government. “The Govern­
ment’s loans to the railroads,” said Mr. Warfield, “outside 
of advances of annual compensation or rental, largely repre­
sent expenditures made at the sole discretion of the Director- 
General for war and other purposes over which the railroad 
corporate managements have had no control, and often made 
without their approval.” As to control of rates and wages as 
well, Mr. Warfield in his statement to the Committee said:

We believe there should be no divided responsibility here; that every 
Federal or State regulatory body should be made, by statute, directly re­
sponsible to the public for the status of a railroad, when under the law they 
can and do compel it to accept rates from which its sole income is derived. 
In such supervision should be wages as well as other elements entering into 
railroad expenditures. Either give the railroads back to their owners, free 
from all Federal regulation, and hold their owners under a penalty, directly 
responsible to the Congress and to the people for their honest and efficient 
management, which we do not advocate; or by Act require that any Federal 
regulatory body you place in control of them shall be held as responsible 
as you would hold the private exploiter. The first badge of efficiency is a 
successful enterprise. No business house can efficiently serve its customers 
when it may be continuously threatened with disaster. Neither can a 
railroad.

As the first step in the return of the railroads, the plan, 
Mr. Warfield continued, contemplated that the freight and 
passenger rates. State and inter-State, then prevailing as well 
as the wages being paid, should remain in full force and effect 
until and unless changed in the operation of the plan. 
Stripped of operating details, he added, the plan “is based 
on the following fundamentals”:

1. A minimum rate of return on the property investment in the railroads, 
fixed by Act of Congress, through rates adjusted as occasion may demand, 
in order that the securities of the railroads may be stabilized and their 
credit established on a basis necessary to secure the money to provide to 
the shippers and traveling public adequate facilities and service.

2. Recognition that a fixed return through rates that will enable the 
average railroad to receive an adequate return on its invested capital is not 
possible, without giving to the more favorably situated railroads more 
revenue than the public will sanction, or more than would represent a fair 
return on its property. The earnings of railroads in excess of a fixed 
reasonable rate of return to be applied as provided in the following section.

3. A distribution under the control and jurisdiction of the Inter-State 
Commerce Commission of a percentage of the fund above provided, that 
railroad employees shall receive the benefit of profit sharing, by insurance, 
or by such other legal methods as may be determined upon; likewise a 
distribution of a percentage thereof among the railroads earning it, and 
under the plan, and in furtherance of incentive and initiative by establishing 
operating efficiency standards; for certain improvements to railroad property 
under restrictions not to be capitalized in rate-making; and for other pur­
poses defined in the plan.

4. A corporation, created by Act of Congress, operated without profit 
to the railroads, and under Federal control, directed by trustees composed 
of the nine Inter-State Commerce Commissioners and eight railroad men, 
to finance in the present emergency such equipment as may be purchased 
by it from the Railroad Administration and allocated to the railroads, 
and to furnish an immediate means for assisting in financing the return 
of the roads, continued as a permanent means for mobilizing and purchasing 
equipment to be leased to the railroads; to provide a management or agency 
to continue to put into effect the joint use of terminals, unification of 
facilities, re-routing of freight by pooling or otherwise, and to continue 
or adopt such methods of operation as may have been found to be suc­
cessful and expedient during Federal control; to furnish a standing, trained
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and efficient means for immediate mobilization of the railroads for war 
purposes without additional legislation.

5. Federal regulation extended through the Inter-State Commerce Com­
mission as at present established, co-ordinating therewith subsidiary com­
missions as regional commissions, the members thereof selected equally 
from the two leading political parties, appointed from and sitting in the 
six traffic territories as at present defined, giving to such bodies the deter­
mination of rates and regulations essential to the operation of the plan.

The right of appeal is given to the Inter-State Commerce Commission, 
which may be designated Commission of Appeal.

Continuation of rate committees composed of representatives of both 
railroads and shippers, established in defined territories of the country, 
to primarily consider and pass upon all changes in rates requested by either 
railroads or shippers and before being filed with the regional commissions 
or Inter-State Commerce Commission, as provided in the plan.

7. Co-ordination by the Inter-State Commerce Commission of the work 
of the State Commissions, as far as the limitations of law and the legislation 
provided under the plan will permit, with that of the regional commissions. 
The adjustment of intra-State rates to the requirements of inter-State 
commerce as prescribed through inter-State rates is vested in the Federal 
commissions.

8. Regional commissions act as boards of conciliation for the settlement of 
wage differences between the railroads and their employees. In default of 
settlement such commissions shail appoint two arbitrators, the employees 
naming two, the four so selected naming the fifth, if required. Appeal 
may be taken to the Inter-State Commerce Commission; the findings not 
to be compulsory unless mutually agreed to beforehand. A fixed return 
being provided under the plan, expenditures for wages or other elements 
entering into expenditures are supervised by the Commissions

The Act of Congress shall provide that increases in wages shall be super­
vised by the Regional Commissions, the intent being that the Commis­
sions shall have supervision over charges against a railroad that tend to 
decrease its net operating revenue. Application for increases in wages 
shall be primarily made to the particular railroad concerned. Pending the 
decision (not compulsory unless mutually agreed beforehand) of the ques­
tions involved, there shall be no strike or lockout.

9. Future issues of railroad securities supervised by the regional com­
missions and the Inter-State Commerce Commission.

The appointment by President Wilson of Walker D. Hines 
as Director-Gereral of Railroads, succeeding William G. 
McAdoo, resigned, was announced on Jan. 11. Mr. Mc­
Adoo’s resignation as Director-General had been tendered 
the previous Nov. 14 at which time he also announced his 
contemplated resignation as Secretary of the Treasury. In 
the latter post he was succeeded by Carter Glass. In his 
letter of resignation Mr. McAdoo suggested that his with­
drawal as Director-General become effective Jan. 1 or on the 
appointment of his successor; his retirement as Secretary of 
the Treasury was made effective with the naming of his suc­
cessor. Mr. Hines, who replaced Mr. McAdoo as head of 
the Railroad Administration, had been Assistant Director- 
General of Railroads. He was an advocate of Mr. McAdoo’s 
plan for the five-year extension of control of railroads and 
had supported most of the other policies of the retiring 
Director-General. In a statement issued to the public on 
Jan. 11 Mr. Hioes announced that it would be his purpose 
to carry forward Mr. McAdoo’s policies. The announce­
ment of Mr. Hines’s appointment as Director-General, which 
did not require confirmation by the Senate, was made by 
Mr. McAdoo at Los Angeles. Notice of Mr. Hines’s ap­
pointment had been cabled to the White House on Jan. 11 
(President Wilson being in Europe) and telegraphed to Mr. 
McAdoo at Winsted, Ariz., en route to California.

Notwithstanding that the War Industries Board ceased its 
activities on Jan. 1, the prices fixed for periods after that 
date were continued under the supervision of the Price Fixing 
Committee until their expiration; these were enumerated 
as follows:

Aluminum, expiring March 1; brick, Philadelphia, Washington and Balti­
more, Jan. 31; cotton compressing, July 31; hides, Feb. 1; Washington and 
Oregon fir logs and lumber, Jan. 15, and sand, gravel and crushed stone, 
Feb. 28.

The Committee was reported as saying:
Prices fixe! by the Committee during its existence have covered the entire 

field of netals, basic chemicals, wool and woolen fabrics, manufactured 
cotton fabrics, hides and leather, all of which with the exception of the half- 
dozen commodity prices continued for some weeks, expired Jan. 1.

In making known its decision to continue the price stabili­
zation plan for cottonseed put into effect in September, the 
U. S. Food Administration in an announcement issued on 
Jan. 29 said:

The Food Administration has announced to the various elements of the 
cottonseed industry that it intends to continue, through the present crop 
season, the stabilization plan which was put into effect with satisfactory 
results last September, provided it continues to receive the co-operation of 
the different, parts of the industry.

The stabilization program was undertaken as a war-time measure to main­
tain cotton production at a time when conditions threatened to cut it to a 
point below vital needs and also to forestall profiteering, which might easily 
have arisen from these abnormal conditions. Producers have marketed 
about three-quarters of their crop under the restrictions of this program, and 
the Food Administation hopes to assist in securing justice to the entire in­
dustry by having the program continued for the remaining quarter.

As noted above, the War Trade Board removed all restric­
tions on the importation of Argentine corn. Reports of this 
in press dispatches from Washington on Jan. 9 pointed out 
that Argentina was the chief country affected by the removal 
of the embargo on corn imports,and added:

Large stores of com are held in that country for export, it was said, and 
this com may now be sent to the United States and also probably to the 
Allied countries, since the most embargoes placed by the War Trade Board 
were in accord with an inter-Allied agreement. Sharp declines in the prices 
of com on the Chicago Board of Trade followed, the market closing with 
prices down from 3 3^ to 7 % cents a bushel compared with 24 hours before.

On Jan. 22 the War Trade Board made known the issuance 
of a new ruling, whereby the restrictions previously existing 
upon the importation of maize (corn) had been removed and

stating that licenses would now be issued for the importation 
of this commodity, when the applications were otherwise in 
order, from any country.

Announcement that the War Trade Board, after consul­
tation with the U. S. Food Administration, would consider 
applications for licenses to export com meal and com flour 
to all countries except the United Kingdom, France and 
Italy, was made on Jan. 23. The Board said:

Purchases of these commodities for shipment to the United Kingdom, 
France and Italy will be continued to be made by the Allied Provisions Ex­
port Commission, acting on behalf of the Governments of these countries.

Exporters should acquaint themselves with the import requirements of 
the countries of destination before consummation of their business, as in 
some countries the regulations which were in force prior to the signing of 
the armistice are still In effect.

The War Trade Board on Jan. 20 announced that after a 
consultation with the U. S. Food Administration it was now 
prepared to consider applications for licenses to export oats 
and oat products to all countries, except the United Kingdom, 
France and Italy. Purchases of these commodities for ship­
ment to the United Kingdom, France and Italy would con­
tinue to be made by the Allied Provisions Export Commission, 
acting on behalf cf the Governments of these countries.

Restrictions on importations of rice which were withdrawn 
by the War Trade Board on Jan. 9 were reinstated by the 
Board Jan. 20. The action, the Board announced, had been 
taken at the request of the U. S. Food Administration.

On Jan. 13 the War Trade Board announced, after con­
sultation with the United States Food Administration, that 
it was prepared to consider applications for licenses to ex­
port butter to the British and French West Indies.

A new export conservation list, effective Jan. 16 and 
covering about 50 items, as against more than 900 in the 
list of Oct. 15 1918, was announced on Jan. 16 by the War 
Trade Board. Foodstuffs on the conservation list had been 
materially reduced in number since the signing of the armi­
stice and the same reduction was even more apparent in 
the case of commodities other than food. Arms and am­
munition, coal and coke, moving-picture films, quinine and 
its compounds, and jute yarns and jute nitrate bags were 
practically the only considerable commodities other than food 
still remaining on the conservation list. In addition to the 
removal of the commodities previously stated, the Board’s 
statement of the 16th announced the removal of copra. As 
evidencing the rapidity with which the export trade was 
being restored to normal it was pointed out that this latest 
export conservation list contained only about one-quarter 
of the items included in the previous list, issued Dec. 24.

It was made known on Jan. 31 that the President has 
signed a proclamation, effective Feb. 1 1919, removing the 
requirement of licenses under the Food Control Act in a 
large number of cases and repealing regulations governing 
those whose licenses have been canceled. The following 
were announced as remaining under license:

Importers and distributers of wheat, corn, oats, rye, barley, also eleva­
tors or warehouse® storing wheat, com, oats, rye, barley, rice.

Importers, manufacturers, and distributers of fresh, canned, or cured 
beef, pork, or mutton, cotton seed, cottonseed products, lard, butter, eggs, 
sugar.

Importers and manufacturers of rice, rice flour, wheat flour, and wheat 
mill feeds, also cold-storage warehousemen.

Licenses and all regulations were canceled in case of the 
following:

All persons, firms, corporations, or associations heretofore required to 
be licensed whose licenses have not already been canceled, engaged in the 
business of importing, manufacturing (including milling, mixing, or pack­
ing), or distributing oatmeal, rolled oats, oat flour, corn grits, corn meal, 
hominy, com flour, starch from com, com sirup, glucose or raw com 
flakes, rye flour, barley flour, milk, cheese, near-beer or other similar 
cereal beverages, malt, copra, palm kernels, peanuts, oleomargarine or 
butter substitutes, lard substitutes except cottonseed products, all animal 
or vegetable fats or oils except butter, lard, and cottonseed oil; also all 
salt-water fishermen.

The provisions of the Food Control Act, it was pointed 
out, were in still in full force and effect. In addition to 
the regulations canceled as a result of the proclamation all 
remaining special regulations governing manufacturers and 
distributers of butter, it was announced, had been repealed. 
Furthermore, the maximum margins for wholesalers and 
retailers were withdrawn except in the case of cottonseed 
products and eggs.

The War Trade Board on Jan. 29 announced that jute 
yarn and jute nitrate bags had been removed from the 
export conservation list, effective Feb. 1 1919 and that ap­
plications for licenses for the exportation of these com­
modities would be considered on and after Feb. 1 1919. It 
was also announced that on and after Feb. 1 1919 licenses 
would be issued for the importation of jute and jute prod­
ucts from all countries.

Allusion has been made above to the continuance of the 
price of $17 50 per hundred pounds for hogs for the month 
of February. This was unanimously agreed upon by the 
Hog Price Fixing Committee of the U. S. Food Administra­
tion on Jan. 28. The price was recommended at a meeting 
in Washington on that day of the Agricultural Advisory 
Committee with special representatives of the swine pro­
ducers, representatives of the Live Stock Commission men 
and the packers sharing in foreign allotments, together with 
the officials of the Food Administration. F. S. Snyder, 
Chief of the Meat Division of the Food Administration, 
presided. Mr. Snyder, in recommending the continuance
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of the price of $17 50 which had been in effect since Nov­
ember, told the packers, producers and commission men 
present that increased orders from the Allies, neutrals and 
eventually enemy countries soon would turn the present 
surplus of pork into a deficit. The [nter-Allied Food Council 
in Paris, he said, had recommended that Germany and other 
enemy countries be allowed 70,000 tons of pork monthly. 
Business with the Allies and neutrals would amount to 225,- 
000,000 pounds of pork for the month of February, it was 
said. With regard to Mr. Snyder’s further comments, press 
dispatches reported:

The packers may now seek at their own risk an independent market for 
hogs among the neutral and Allied nations, in excess of their regular allot­
ments, Mr. Snyder said, and the Food Administration will co-operate to the 
extent of obtaining ships from the Shipping Board for the purpose.

Mr. Snyder said the Food Administration would insist upon a continua­
tion of restrictions on exports just so long as group, or co-ordinated pur­
chasing was the practice abroad. When independent purchasing was re­
sumed in Europe, he said, the situation would take care of itself, and re­
strictions probably would be removed.

The Chicago “Tribune” of Jan. 29, in its reference to the 
continuance of the existing price, said:

Hog receipts for the month to date have passed the million mark. The 
combined receipts of all kinds of live stock for January will be the largest 
on record for any month, totaling around 2,000,000 head, passing the pre­
vious record made last November. The car total will also be the largest 
ever known.

Average price of hogs at Chicago was §17 50, against $17 52 Monday, 
$17 55 a week ago, $15 95 a year ago, $11 62 two years ago and $7 87 
three years ago.

The discontinuance by the U. S. Food Administration 
of the zoning system for refined sugars, which had prohibited 
North Atlantic refiners from soliciting business or making 
shipments in the territory west o Buffalo and Pittsburgh, 
was one of the developments of the month. The territory 
indicated had been supplied by the beet sugar manufacturers. 
The Food Administration’s announcement of the removal of 
the restrictions said: f

Large shipments of raw sugar afloat for North Atlantic ports prom­
ise heavy arrivals at those ports for the week ending Jan. 18, but owing 
to diversion of vessels to other than Cuban trade during the recent strike 
in Cuba the arrivals of raws at North Atlantic ports will again be light 
for a short period after Jan. 18. The Food Administration, desiring to 
remove all restrictions as rapidly as conditions will permit, hereby au­
thorizes all refiners and sugar producers to immediately commence offer­
ing and selling sugar in any territory with the proviso that North Atlantic 
refiners will make no shipments to points outside of their heretofore re­
stricted zone until Jan. 20 and will then give preference in shipment to all 
orders received in the interim from said restricted zone.

The removal of export restrictions on sugar was made 
known by the War Trade Board on Jan. 17 in an announce­
ment in which it stated that after consultation with the 
U. S. Food Administration, applications would be considered 
for licenses to export sugar after Feb. 1 to all destinations 
except the United Kingdom, France and Italy. Purchases 
of sugar for shipment to the latter countries would continue 
to be made by the Allied Provisions Export Commission, 
acting in behalf of the Governments of these countries. 
Food Administration made the following statement relative 
to the Board’s announcement that applications to export 
sugar would be entertained after Feb. 1:

The situation which makes it possible for sugar to be exported from the 
United States is largely due to the conservation accomplishments of the 
American people in this commodity.

The plan for the distribution of sugar and the appeals for voluntary 
conservation in sugar were designed to meet the obligation of this nation 
to share with the nations associated with us in 'war the available world 
supply of sugar, practically all of which lay within our control.

There was at the time these measures were taken barely enough in 
prospect, under the war conditions on which we had to base all plans, to 
supply those who depended on us for even a limited ration. The new 
Cuban crop that is coming in is the largest in history. That crop last 
year was 3,500,000 long tons, which was a half million tons larger than 
any previous crop. This year’s crop is expected to be nearly if not quite 
4,000,000 tons.

Since July conservation measures taken by the American people have 
resulted in the saving of at least a half million tons and some estimates 
make the saving much larger than that. Except for these efforts there 
would have been a shortage for two months, but the new crop from Cuba 
and the fact that the beet sugar refiners in the West are now operating 
relieves the whole situation.

U. S. Attorney-General Gregory rendered an opinion 
upholding the validity of the price-fixing and distribution 
agreement between the U. S. Sugar Equalization Board and 
the sugar refiners. We quote the opinion in part as follows

In a letter to the President dated Aug. 23 1917, the Attorney-General 
considered generally the authority of the United States Food Administrator, 
under the so-called Food Control Act (40 Stat. 276), to enter into agree­
ments with persons in the various trades and industries which would have 
the effect of fixing prices or pooling output—in short, agreements which if 
made between private traders would violate the Sherman Act. On that 
occasion the Attorney-General expressed the view, to which I now adhere, 
that such agreements are authorized provided they have a reasonable rela­
tion to the objects of the Food Control Act as expressed in Section 1.

The Attorney-General said:
“I am of the opinion that any agreement made with producers or traders 

by the Government itself (through the Food Administrator, acting by direc­
tion of the President), under authority of Section 2 of the Act, and having 
a reasonable relation to the objects enumerated in Section 1, for example, 
to assure an adequate supply and equitable distribution of necessaries and 
to establish and maintain Governmental control of necessaries during the 
war, would not fall within the operation of the Sherman Anti-Trust Law, 
even though the effect of the agreement or agreements were to fix a uniform 
price or to accomplish a pooling of output. This, because Governmental 
action with respect to prices or methods of distribution is obviously not 
within the mischief at which the Sherman Law was aimed. On the con­

trary, when natural laws of trade break down, Governmental action in this 
regard may become essential to prevent the private control of markets.

• Confronted with a threatened shortage in the sugar supply for the crop 
year 1918-19, the President, acting through the Food Administration, 
deemed it expedient to stimulate the production of sugar beets and sugar 
cane in this country by assuring to the producers a stable, certain and re­
munerative price.

An exhaustive investigation of the cost per ton of producing sugar beets 
having disclosed that $10 per ton was a fair price therefor, in view of all 
the circumstances, the President, acting as aforesaid, urged the beet sugar 
refiners to enter into contracts with the farmers for beets on that basis, 
which they did.

Later the President entered into voluntary agreements with the Louisi­
ana cane sugar producers (who for the most part refine their own sugar) 
and the manufacturers of beet sugar, fixing the price of refined domestic 
sugar for the crop year 1918-19 at 9 cents per pound wholesale, which, 
after thorough investigation, was found to be a fair price in view of the 
increased cost and the necessity for stimulating production.

To protect the price thus established for domestic sugar, it was neces­
sary to provide a means for handling the Cuban sugar, which is the main 
reservoir from which the supply of the United States is drawn.

Accordingly the President, under the authority invested in him by the 
Food Control Act to “create and use any agency or agencies,” caused to 
be organized the United States Sugar Equalization Board (Inc.), and 
subscribed for its entire capital stock in the name of the United States.

Thereafter, on Oct. 24 1918, the Equalization Board entered into an 
agreement with a commission appointed by the President of the Repub­
lic of Cuba and with the agents of the Cuban producers by the terms of 
which the Equalization Board obligates itself to purchase and the parties 
of the second part obligate themselves to furnish and sell, the entire Cuban 
crop of raw sugar for the year 1918-19 at prices therein set forth.

The Agreement in Question.
There has now been negotiated the agreement in question, also dated 

Oct. 24 1918, between the Equalization Board, Herbert Hoover, United 
States Food Administrator, and the leading refiners of sugar of the United 
States (other than the refiners of domestic cane and beet sugars), the 
pertinent provisions of which may be summarized as follows:

(а) The refiners agreed that during the period from Oct. 1 1918 to Dec. 31 
1919 they will purchase their entire requirements of raw sugar of all kinds 
from the Equalization Board.

(б) The Equalization Board in turn agrees to furnish and sell to the 
refiners their entire requirements of raw sugar during the period in ques­
tion at 7.28 cents per pound.

(c) While the agreement relates principally to Cuban sugar, the main 
source of supply, the refiners agree to accept at the same price any other 
sugars which the Equalization Board may provide for their requirements.

(rf) The sugars provided by the Equalization Board are to be distributed 
among the refiners in stated proportions set forth in Exhibit B to the 
agreement.

(e) The refiners agree that they will not charge more than 1.54 cents 
net per pound for their refining margin.

The effect of this agreement is to stabilize the price of sugar refined from 
Cuban raw sugar at the same price agreed upon with the Louisiana cane 
or beet sugar, to wit, 9 cents per pound wholesale. Between the price 
paid for the Cuban raw sugar and the price at which it is sold by the Equal­
ization Board, there is a margin of profit of from 25 cents to 38 cents per 
hundred pounds, which, after discharging the liabilities of the Equaliza­
tion Board, will be turned into the Treasury of the United States as mis­
cellaneous receipts.

The immediate purpose of the agreement was thus to give effect to 
a plan formulated by the Food Administration to assure an adequate sup­
ply and prevent scarcity of a necessary of life—one of the principal objects 
of the Food Control Act as declared in Section 1. I have no difficulty 
in saying that in my opinion the agreement bears a clear and substantial 
relation to that object and also to the further object expressed in Sec­
tion 1 of establishing and maintaining Governmental control of neces­
saries during the war, and that, therefore, it is authorized by the Food 
Control Act and is not prohibited by the Sherman Act.

The removal by the U. S. Food Administration of all rules 
and regulations governing dealers in green coffee was an­
nounced on Jan. 13. On that date the Food Administra­
tion stated that the withdrawal of special coffee rules and 
license requirements under the Food Control Act had no 
bearing on the requirements of import licenses from the 
War Trade Board, these being still requ red. But on Jan. 
16 mport restrictions were also modified as noted below. 
The announcement of Jan. 13 also said:
The War Trade Board, however, will no longer require coffee import 

licenses to contain the clause that all coffees must be first offered to the 
Sugar Equalization Board before they are offered elsewhere.

Licenses for the export of coffee are under the jurisdiction of the War 
Trade Board and are not at present granted. The provisions of the Food 
Control Act are still in effect.

With regard to the removal of the restrictions the “Jour­
nal of Commerce” on Jan. 14 said in part:
The removal of all restrictions on trading in green coffee has been re­

ceived with considerable satisfaction by coffee importers, and while the 
general feeling was that spot prices would advance for the time being, it 
could be safely assumed that they would go lower ultimately. The coffee 
situation loomed up with new significance as the result of the edict from 
Washington lifting the ban.

It appears that coffee importers look for an immediate rise in prices in 
Brazil, but they believe that this advance will not be long lived. Under 
the restrictions, when profits were limited, American importers were 
naturally reluctant to buy any coffee, while the demand from Europe that 
was expected to start up on a heavy scale with the ending of the war has 
assumed comparatively little importance as yet.

The demand of Europe for coffee will be a great factor in the fixing of 
prices eventually. It will depend in a large measure on the exports to 
Europe whether Brazil will maintain her firm attitude with regard to 
prices. Some held to the view that there will be a good demand from 
Europe, while others maintained that this demand will not be of sufficient 
volume for a long time to come to affect prices.

There is little doubt that American importers propose to increase their im­
portations, and they expect to pay a greater price than would be considered 
normal. But is is believed that this will have a salutary effect on the 
whole coffee situation, and will bring in much coffee so that the supply 
will reach a more normal basis.

The restrictions have been removed in every respect, and coffee trading 
will be conducted on a pre-war basis. The restrictions governing profits
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rom importers to jobbers and resales from jobbers to jobbers have been 
liminated, and also the limitations placed on selling prices and on profits. 

There was an immediate stiffening of prices in futures, with a particularly 
strong tone in the May option. It is expected that this firmness will con­
tinue until an adjustment has been brought about.

On Jan. 16 the War Trade Board stated that thereafter 
licenses would be issued to any licensee where the applica­
tions therefor were otherwise in order for the importation 
of coffee from any country The Board further stated that 
the direction of importations theretofore exercised by the 
United States Sugar Equalization Board, as announced in 
W. T. B. R. 268 issued Oct. 15 1918, had been eliminated.

On Jan. 9 the War Trade Board announced the discon­
tinuance of the supervision theretofore exercised by the 
Board, through the Tanners’ Council of the United States 
of America, Inc., over the importation of all hides and skins 
except wooled or haired sheepskins and wooled or haired 
lambskins, all materials for tanning or dressing leather and 
all substances from which tanning materials could be ex­
tracted, and all imported finished leathers. Import licenses 
would be issued, it was stated, without the provision that 
the bill of lading be indorsed to the Tanners’ Council. The 
previous Dec. 20 it had been announced by the Board that all 
restrictions upon the importation of all grades of hides, skins, 
leather, tanned skins and manufactures of leather had been 
removed, and that licenses would thereafter be issued freely 
for the importation of these commodities.

The War Trade Board announced on Jan. 11 that W. T. 
B. R. 378, issued Dec. 5 1918, restricting the importation 
of tanning materials and tanning extracts, had been with­
drawn and that applications would now be considered for 
license to import tanning materials and tanning extracts 
from any country.

Removal of all restrictions, effective Jan. 10, on the 
importation of raw wool and wool tops, noils, yarns and 
waste from all non-enemy countries was announced by the 
War Trade Board on Jan. 8. This, it was stated, obviated 
the necessity of importers giving to the Government an op­
tion to purchase imported wools at fixed prices. It allowed 
the unrestricted importation from Argentina, Uruguay, 
and South Africa of wools for private account. Previously 
imports of wool from these countries were confined to those 
consigned to the Quartermaster-General. It was still 
necessary for importers to apply for and secure licenses for 
the importation of these commodities, but such licenses, it 
was stated, would be issued freely for shipments from all non­
enemy countries where no element of enemy trade was pre­
sent. When the armistice was signed there were in the hands 
of the Quartermaster-General large stocks of wool estimated 
to be adequate to clothe the army on a war basis for six 
months. These were now being sold gradually at auction to 
meet the requirements of the textile industries, the proceeds 
being covered into the Treasury as a salvage to the nation, 
made possible by the cessation of hostilities. The action 
of the Board, it was averred, was one of the larger steps in re­
opening the usual channels of trade. The Board’s action 
was taken at the suggestion of the Purchase, Storage, and 
Traffic Division of the General Staff, which stated that 
so far as the interests of the War Department were concerned, 
“there is no reason why the wool market should not be re­
established on a free, competitive basis.”

On Jan. 16 the War Trade Board announced that the re­
striction upon the importation of manufactures of wool 
(List of Restricted Imports No. 1, item 80) had been re­
moved. Licenses could be had, when the applications 
therefor were otherwise in order, for the importation of 
manufactures of wool from any country.

The granting of the demands of the teamsters, yardmen 
and engineers for a nine-hour day and increased wages 
brought about an increase in retail gross margins on coal. 
The “Coal Trade Journal” of Jan. 8, in reporting the text 
of the agreement according higher wages to the workmen, 
said:

Retail gross margins at New York have been revised upward to take care 
of increases granted delivery, yard men and engineers. The new margins, 
agreed upon at a conference with the Fuel Administration on Saturday and 
covering deliveries in New York County, are as follows: Broken, $2 50; egg, 
stove and chestnut, $2 60; pea, $2 30; buckwheat and smaller sizes, SI 90; 
bituminous coal, $2 10; coke, $2 50. These margins, retroactive to the 
first of the year, are per net ton.

Announcement that all orders and regulations as to fuel 
conservation, except one relating to natural gas, had been 
withdrawn by the Fuel Administration, was made on Jan. 9. 
Regulations as to zones and prices, and some others, it was 
stated, were still effective, but the suspension of these on 
Feb. 1 is referred to further below. In its announcement of 
Jan. 9 the Fuel Administration stated that the one remaining 
conservation order was against waste of natural gas either by 
so-called “free consumers” or because of inefficient appli­
ances or carelessness. Coincident with this announcement 
it was made known that the Fuel Administration had with­
drawn its supervision of the supplying of coal to other 
Government Departments. It was stated that while the War 
Department was not overstocked with coal, it had about 
thirty days’ supply on hand. It assumed direct handling 
of its coal requirements Jan. 1. The Treasury Depart­
ment and the Department of the Interior were to resume the 
direct handling of their own coal requirements on Jan. 31.

On Jan. 16 it was announced that the Fuel Administra­
tion had removed restrictions, which since the previous 
spring had barred anthracite shipments from 30 counties

in Pennsylvania. Stove and nut coal, however, still re­
mained under regulation.

On Jan. 17 the Fuel Administration announced that all 
zone regulations on coke and all coal except Pennsylvania 
anthracite would be suspended Feb. 1. On the same date 
all price regulations including purchasing agents’ commission 
and wholesale and retail margins on coke and all coal except 
Pennsylvania anthracite, would be suspended, it was stated. 
These regulations were subject to reinstatement, however, 
the Fuel Administration declared, should price, wage, labor, 
production or other conditions arise requiring it.

A blanket order suspending maximum prices on anthra­
cite coal, together with all other coal and coke regulations 
except three, was issued on Jan. 31, effective Feb. 1, by U.S. 
Fuel Administrator H. A. Garfield. The only restrictions 
not suspended as to coal and coke were:

Those requiring that contracts be made subject to maximum prices, 
if reinstated, subject to cancellation by the Fuel Administration and sub­
ject to requisition or diversion of coal by the Fuel Administration.

Those prohibiting reconsignments of coal.
Those requiring shipments of coal to tidewater to go through the Tide­

water Coal Exchange.'
The tidewater and reconsignment regulations were re­

tained. it was announced, at the request of the Railroad 
Administration to avoid congestion of coal at tidewater and 
resultant embargoes. The Jan. 31 order included the sus­
pension of price and zone regulations on coke and bitumi­
nous coal, which, as announced Jan. 17, were to become ef­
fective Feb. 1. As the Administration’s control of the oil 
industry had already been suspended with the exception of 
certain natural gas regulations, the effect of the order was 
that the Fuel Administration’s controls were now relaxed 
to the present limit of safety, pending the proclamation of 
peace, when its powers automatically terminate. It was 
pointed out that as the responsibilities of the Fuel Adminis­
tration under the Lever Act continue as long as a state of 
war officially exists, any of these suspended regulations 
might be reinstated or others might be put into effect should 
occasion arise. An instance of the continuing activities of 
the Administration was found in its Bureau of Labor, 
which it was stated would function actively during the ar­
mistice. It was provided that any dispute failing in settle­
ment between the parties at interest must be submitted, as 
before, to the Fuel Administration for final disposition 
without stoppage of work. The following statement bear­
ing on production cost and wages was issued by the Fuel 
Administration with the announcement as to the suspension 
of restrictions:

By his Executive Order of Aug. 23 1917, the President adopted as maxi­
mum prices for anthracite coal the schedule of prices which had been 
acquiesced in by the industry while under investigation by the Federal 
Trade Commission under the so-called “Calder resolution” of the Senate. 
This involved one price for the railroad-controlled coal companies and a 
price 75 cents higher for the individuals. With the exception of a re­
duction of 60 cents a ton in the prices of pea coal, made Oct. 1 1917, and 
two adjustments to cover increases in miners’ wage, the Fuel Administration 
allowed the prices fixed by the President to stand pending examination 
of costs such as were made in the case of bituminous coal.

For the purpose of arriving at a fair increase in price to cover the increase 
in wages recommended by the War Labor Board last October, an examina­
tion was made to determine the costs of the various anthracite-producing 
companies. The result of this examination showed that the general in­
creases in the price of materials and labor had raised the cost of mining 
anthracite to such an extent that many of the companies were not receiving 
a fair return and that some producers of necessary coal were actually 
sustaining a loss on the sale of coal at the Government prices, in spite of the 
two increases allowed on account of advances to labor.

At the time this situation was discovered every indication pointed to an 
early peace and it was deemed unwise to increase the maximum prices so 
near the time when, on account of the end of the war, price restrictions 
would, in the natural course of events, be lifted entirely.

The above statement is made at this time, when price restrictions are 
about to be lifted, out of fairness to those companies who have patriotically 
kept up their production to war needs, even at a cost which resulted in 
many instances in a loss, not only by the individual, but also by some 
of the railroad companies, so that the impression shall not exist that the 
Government prices of anthracite coal in existence at the time of the lifting 
of restrictions were prices which the Fuel Administration had fixed on the 
basis of cost to the operators.

Had the Fuel Administration’s active control over maximum prices on 
anthracite coal been continued, the cost examination above referred to 
shows that it would have been necessary, on the basis of the present wage 
scale, to raise these maximum prices possibly as much as 50 cents a ton 
above those last fixed by the Government in order to prevent financial 
embarrassment and perhaps the closing of companies producing a sub­
stantial per cent of the necessary anthracite output.

Such a curtailment of production would eventually result in the demand 
exceeding the supply to such an extent as to increase the prices much higher 
than they would be if that supply were continued.

Hearings were begun on Jan. 13, before a sub-committee 
of the National War Labor Board, sitting in the City Hall 
at New York, in an effort to settle the points at issue between 
the harbor boatmen and the various towboat and lighterage 
concerns operating in New York Harbor. The strike, 
which had been called on Jan. 9and had completely paralyzed 
the movement by water of both freight and passengers .was 
brought to an end on Jan. 11 by a cablegram from President 
Wilson, requesting the War Labor Board to take up again 
the matter of settling the strike and proceed to make a 
finding.

The weather in the eastern half of the United States was 
exceptionally mild, forming a sharp contrast with the ex­
tremely severe winter of the year preceding. The weather
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report covering the month of January issued by the Depart­
ment of Agriculture said that cold weather had prevailed 
the first part of the month in all sections and the average 
temperature for the month of January had been below the 
normal over the lower Rocky Mountains and along the Gulf 
Coast. But that after the first few days the weather had 
been unusually mild in most Eastern and Northern States, 
while from Montana eastward to Michigan it had been one 
of the warmest Januarys on record.

Ex-President Theodore Roosevelt died in the morning 
of Jan. 6 and President Wilson issued a proclamation, call­
ing attention to the various capacities in which lie served 
the country, and directing that suitable honors be rendered 
on the day of the funeral.

An important event of the month was the announcement 
late on Jan. 24 of the removal of the money restrictions in 
New York. The only requirement on Stock Exchange 
borrowing left in operation was that the Stock Exchange 
should continue to receive from members daily reports of 
borrowings until after the placing of the next Liberty Loan. 
With the removal of the restrictions, the so-called “money 
pool” created in October 1917 was discontinued. The fol­
lowing was the announcement made in the matter:

A meeting of the Sub-Committee on Money of the Liberty Loan Com­
mittee was held today after which the following statement was made:

Last December (this was Dec. SO) when the arrangement whereby the 
New York banks have been furnishing funds to stabilize rates on loans on 
Stock Exchange collateral was about to expire (it would have expired 
Jan. 10) the Committee inquired whether the Treasury Department wished 
an extension of the arrangement then in force, and were requested by it 
to continue their operations in aid of the Government’s financial require­
ments.

Acting in accordance with the wish of the Treasury, thus expressed, the 
Sub-Committee on Money arranged with the New York banks to continue 
the arrangement then existing until after the next Government loan, and, 
with the authorities of the Stcck Exchange, to continue exercising control 
of the loan account to prevent its expansion in the aggregate.

This week, however, the officials of the Stock Exchange, in a written 
communication to the Morey Committee, having stated that the condi­
tions have so changed that ‘ there is now nothing to indicate the probability 
of a speculative movement which would absorb large amounts of money, 
the Sub-Committee on Money at its meeting to-day gave full consideration 
to this statement, and after consultation with and the approval of th 
Treasury Department, reached the following conclusions:

1. That control by the Stock Exchange Committee may for the present 
be suspended.

2. That the Stcck Exchange authorities be requested to continue to 
receive from members of the Exchange, daily reports of their borrowings 
until after the next Liberty Laon is placed.

3. That the definite arrangements made with a large group of New York 
banks to furnish funds for Stock Exchange loans, if and as required, should 
now be terminated.

Two new offerings of Treasury certificates of indebted­
ness, one in anticipation of the Fifth or Victory Liberty 
Loan and the other in anticipation of taxes, were announced 
by Secretary of the Treasury Glass on Jan. 8. The certi­
ficates acceptable in payment for the forthcoming Liberty 
Loan represented the fourth offering in anticipation of that 
loan. A minimum of 8600,000,000 was offered, the new 
certificates bearing date Jan. 16 and maturing June 17; 
they carried 4J4% interest; subscriptions closed Jan. 21 
and aggregated 8600,101,500. In announcing the offering 
the Secretary said the Treasury’s cash requirements were 
at their maximum. In reducing the minimum amount of 
bond certificates offered from 8750,000,000to 8600,000,000, 
and offering at the same time a limited amount of tax 
certificates, the Treasury hoped to meet its cash require­
ments and at the same time to reduce the amount of certifi­
cates sold directly to the banks. While the offering of bond 
certificates closed on Jan. 21, no date was then set for 
closing the issue of tax certificates.. On Jan. 23 a fifth 
issue of Treasury certificates in anticipation of the Victory 
Liberty Loan was announced. A minimum amount of 8600,- 
000,000 was again offered. Subscriptions closed Feb. 6 
and reached 8687,381,500. The certificates bore 
interest, being dated Jan. 30 maturing Jqly 1. While 
offering 8600,000,000 the Treasury Department pointed 
out that this was a minimum and not the maximum amount 
desired and indicated that there was special need for a 
substantial over-subscription, as the expenses of the Govern­
ment, both in connection with the expeditionary forces and 
with demobilization and contract adjustment, were running 
at an exceedingly high level.

Subscriptions to the third offering of Treasury certificates 
of indebtedness issued in anticipation of the Fifth Liberty 
Loan announced the previous month and bearing date 
Jan. 2 and maturing June 3 and carrying 4J^% interest, 
exceeded the 8150,000,000 minimum by 81,684,500, having 
reached 8751,684,500.

The new offering of Treasury certificates of indebtedness 
acceptable in payment of income and excess profits taxes 
referred to was the third offering of certificates in anticipa­
tion of the 1919 taxes. They carried interest at 4J^%. 
The offering was for an indefinite amount; the new issue 
was dated Jan. 16 and ran until June 17.

Secretary of the Treasury Carter Glass announced on 
Jan 19 that but one more war loan drive was planned by the 
Treasury Department, namely the proposed Victory Liberty 
Loan, and that it was expected would be floated in April. 
The amount, it was stated would not be more than 86,000,- 
000,000 and might be 85,000,000,000 In his announce­
ment of the 19th, Secretary Glass said:

I expect the Victory Liberty Loan to be the last intensive campaign for 
the sale of Government bonds. Reports that there would be two more 
loan issues this year aggregating $12,000,000,000 are entirely without 
foundation, not only as to amount, but also as regards the number of cam­
paigns.

Under datefof Jan. 13, F. I. Kent, Director of the Division 
of Foreign Exchange of the Federal Reserve Board, an­
nounced the withdrawal in part of the regulation of June 
11 of the previous year which required certain information 
by “dealers” receiving deposits for the credit of foreign 
correspondents. Mr. Kent called attention at the same time 
to the fact that the “Trading With the Enemy Act” was 
still law, and that it was “against the law to make remittances 
to ‘enemy’ territory without regard to whether it is at present 
within Allied control or not, except as permission is extended 
through the Division of Foreign Exchange.”

The discontinuance on Jan. 10 of the supervision exercised 
by the Diamond Committee over the importation of polished 
and rough diamonds, diamond dies and diamond tools, was 
announced by the War Trade Board on Jan. 4th. Control 
by license was continued, however, as indicated in the Board’s 
announcement as follows:

The War Trade Board announces in a new ruling (W. T. B. R. 475) that 
the supervision heretofore exercised by the War Trade Board through the 
American Diamond Committee of New' York over the importation of pol­
ished and rough diamonds, diamond dies, and diamond tools will be dis­
continued on Jan. 10 1919. The control of these commodities by license 
from the War Trade Board will still continue.

The resignation of W. P. G. Harding as Managing Direc­
tor of the War Finance Corporation was accepted on Jan. 
29 by the board of directors of the corporation, to take 
effect at once, and Eugene Meyer Jr. of New York City, 
a director of the corporation, was elected by the board to 
succeed Mr. Harding. Mr. Harding was Governor of the 
Federal Reserve Board and resigned because of the increasing 
demands upon his time by the work of the Federal Reserve 
Board. He felt that the drieetors of the Corporation should 
elect a Managing Director who would be able to devote 
his entire time to the duties of the office. At the request 
of the Secretary of the Treasury, Mr. Harding remained 
with the War Finance Corporation as a director.

The withdrawal of war risk marine, insurance rates was 
announced as follows by the Secretary of the Treasury:

It is hereby directed that after five days from the date of this order 
(Dec. 30 1918) all rates of premium fixed for insurance by the Marine and 
Seaman's Division, Bureau of War Risk Insurance, shall be withdrawn.

This order shall not affect the applications for insurance which have been 
received and accepted by the bureau prior to such withdrawal, but policies 
shall be issued as heretofore.

Since it appears to the Secretary of the Treasury that vessel owmers, 
shippers, and importers are able to secure adequate war risk insurance on 
reasonable terms, no further rates of premium will be fixed or published for 
the time beir g.

This action is taken in view of the disappearance of war hazards to 
shipping since the signing of the armistice.

Victor L. Berger, the only Socialist elected to Congress, 
the previous November, editor of the Milwaukee “Leader,” 
and one of the most prominent leaders of the Socialist 
Party, was declared guilty by a jury in the Federal Court 
at Chicago on Jan. 8 of sedition and disloyalty under the 
Espionage Act. Along with Berger four other Socialist leaders 
were convicted—Adolph Germer, National Secretary of the 
Socialist Party; William F. Kruse, National Secretary of 
the Young People’s Socialist League; J. Louis Engdahl, 
editor of the “American Socialist,” official organ of the party; 
and Irwin St. John Tucker, Protestant Episcopal rector and 
former newspaper man. The defendants were released on 
810,000 bail each pending an application for a new trial.

By a vote of 50 to 21, the United States Senate on Jan. 
16 dismissed the charges of disloyalty against Senator La 
Follette of Wisconsin. The charges were based upon allega­
tions by the Minnesota Public Safety Commission that in 
an address before the Non-Partisan League of St. Paul, 
Minn., on Sept. 20 1917, the Wisconsin Senator had made 
disloyal statements reflecting on this country’s motives in 
entering the war. The matter was threshed out in lengthy 
hearings before the Senate Committee on Privileges and 
Elections, which finally brought in a majority report rec­
ommending that the charges be dropped. Before the vote 
was taken on this resolution, Senator Williams of Mis­
sissippi made a bitter attack on La Follette, whom he 
characterized as a traitor to the United States. The motion 
to dismiss was supported by 17 Democrats and 33 Repub­
licans; twenty Democrats and 1 Republican voted in con­
demnation of Senator La Follette.

With the ratification on Jan. 29 of the National Prohibi­
tion Amendment to the United States Constitution by New 
York and Vermont, forty-four States altogether (out of the 
forty-eight) had given adhesion to the amendment. Thirty- 
six States (the required three-fourths under the Federal 
Constitution) having up to that time formally certified their 
action to Washington, Acting Secretary of State Frank L. 
Polk on Jan. 29 made a public declaration certifying that the 
amendment had become a part of the Federal Constitution. 
The following is the text of the amendment:

Section 1.—After one year from the ratification of this article the manu­
facture, sale or transportation of intoxicating liquors within, the impor­
tation thereof into, or the exportation thereof from, the United States and 
all territory subject to the jurisdiction thereof for beverage purposes is 
hereby prohibited.

Sec. 2.—The Congress and the several States shall have concurrent 
power to enforce this article by appropriate legislation.

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



RETROSPECT. 9

Sec. 3.—This article shall be inoperative unless it shall have been rati­
fied as an amendment to the Constitution by the Legislatures of the several 
States, as provided in the Constitution, within seven years from the date 
of the submission hereof to the States by the Congress.

On Jan. 10 a new credit of 83,250,000 was extended to 
Belgium by the United States, bringing the total obligations 
of Belgium to this country up to 8256,145,000, and on Jan. 
15 a new credit of 810,000,000 was extended to the 
Czecho-Slovaks, increasing the total to that country to 
817,000,000.

On Jan. 25 it was stated by the United States Treasury 
Department that only 8170,000,000 had been paid out as 
Allied loans since Jan. 1, “although payments on this account 
for a long time ran around 8400,000,000 a month. Total 
credits extended by the Treasury, it was reported, then 
amounted to 88,588,773,000, but only 87,854,816,000 
had been actually paid out under these credits. Greece, 
Liberia and Rumania had never presented claims for pay­
ments. Russia still had 8137,000,000 to her credit on the 
Treasury books, although she had not applied for money 
since the revolution. The total credits and payments up 
to Jan. 25 were reported as follows:

Credit. Payment.
Great Britain.......................  .$4,165,981,000 $4,032,000,000
France________________________  2,436,427,000 2,096,427,000
Italy____________   1,310,000,000 1,271,000,000
Belgium___________________________ 256,145,000 237,045,000
Russia____________________________  325,000,000 187,729,000
Cuba____ _________  15,000,000 10,000,000
Serbia____________________________ 12,000,000 10,814,000
Czecho-Slovaks_____________________ 17,000,000 9.800,000
Greece____________________________ 39,554,036 None
Rumania__________________________ 6,666,666 None
Liberia___________________________ 5,000,000 None

Plans for taking care of the unconverted portion of the 
5}^% notes of the United Kingdom of Great Britain and 
Ireland maturing Feb. 1 were announced by J. P. Morgan 
& Co. Approximately 855,000,000 of the notes had been 
converted and a banking group arranged to take over at 
par and accrued interest the notes still out and exchange 
them for long-term bonds of the Government of Great Bri­
tain. This banking group, formed by J. P. Morgan & Co., 
consisted of the First National Bank, the National City 
Company, Harris, Forbes & Co., Kidder, Peabody & Co., 
the Guaranty Trust Co., the Bankers Trust Co., the Farmers’ 
Loan & Trust Co., Brown Bros. & Co., Lee, Higginson & 
Co. and other firms. The announcement of J. P. Morgan 
& Co. concerning the formation of the group was issued on 
Jan. 20 as follows:

For the purpose of underwriting the conversion of such of the United 
Kingdom of Great Britain and Ireland 2-year convertible notes due Feb. 1 
as are not converted by the holders, J. P. Morgan & Co. have formed a 
group made up from the houses and institutions originally named in the 
public offering of the notes. Such group has arranged to buy all the 
bonds for which application is not made by notehol Ie?s.

To date approximately $55,000,000 of notes have been converted by 
the holders, and such of the balance, if any, as are not similarly converted 
will be taken over by this banking group at par and accrued interest and 
exchanged for the long-term bonds of the Government of Great Britain.

The further statement of the Morgan firm issued on Jan. 
21, announcing the completion of the syndicate, said:

We are able to state definitely that, with the approval of the British 
Treasury, we have completed the organization of a group of banks and 
bankers which has underwritten the conversion upon Feb. 1 of such of 
the United Kingdom of Great Britain and Ireland 5)4% notes as mature 
upon that date and remain unconverted. The group in general will be 
made up of those issuing houses and banks which took part in the original 
offering of the notes on Feb. 1 1917.

The bonds into which the Feb. 1 notes will be converted are the 20-year 
5)4% bonds of the United Kingdom of Great Britain and Ireland, dated 
Feb. 1 1917 and maturing Feb. 1 1937. They are the direct obligation 
of Great Britain and payable in New York, as to principal and interest, 
in gold, or at the option of the holder in London at the fixed rate of exchange 
of 4 86)4- ,

When the original issue of the bonds was floated in Janu­
ary, 1917, a total of 8250,000,000 was disposed of; 8100,- 
000,000 was paid off in February 1918 and 87,500,000 was 
retired through the sale of collateral, while 855,000,000 as 
stated above was converted into long-term bonds, leaving 
approximately 887,500,000 unconverted.

Announcement was also made on Jan. 21 of the intention 
of the British Government to put out a new series of National 
War bonds on Feb. 1. On Jan. 18, the campaign for National 
War bonds begun in October 1917 had been discontinued, 
and tbe news of the resumption of the sales came unexpect­
edly. Associated Press advices from London on Jan. 21 
concerning the effect of the announcement said:

The 4)4% War Loan to-day recovered from yesterday’s decline of 
8 points to 91)4 and was quoted at the opening at 99 in consequence of an 
announcement by the Government that the 4)4% War Loan would have 
conversion rights in the new issue of 5% National War Bonds for five o 
ten years. The issue of new war bonds completely surprised the financial 
market, where it had been thought for some time that any fresh borrow­
ings would take the form of a long-term loan at a lower rate of interest.

Much dissatisfaction was expressed on the Stock Exchange at yester­
day’s quotations on the 4)4% War Loan, which slumped when the con­
version rights lapsed with the withdrawal of the seven-year war bonds. 
The unexpected announcement by the Government last night that the 
new war bonds would carry equally the valuable conversion rights for the 
4)4 % War Loan caused a sharp recovery in the 4)4 per cents to-day, and 
it is believed that yesterday’s transactions will be canceled officially.

Details of the new issue were made known as foil ows o 
the 23rd by Sir Hardman Lever, Financial Represe ntativ 
of the British Government in this country:

The British Treasury gives notice that on and after Feb. 1 next, sub­
scriptions will be received for a new series of National war bonds. The new 
bonds will not carry any rights of conversion into past or future war loans 
and the issue of seven-year bonds will be discontinued. The new issue 
will be 5% bonds (subject to income tax) for five and ten years, and 4% 
(income tax compounded) bonds for ten years.

As in the case of the last series, the issue price of the 5% bonds will be 
par and that of the 4% bonds 101J4. The five-year 5% bonds will be 
redeemed at 102 and the ten-year bonds at 105. The 4% bonds will be 
redeemed at par.

Previous war issues which have the right of conversion into future long­
date loans issued for the purposes of the present war will be convertible into 
the 10-year bonds of this issue. The attention of the Treasury has been 
called to the fact that the present arrangement in regard to registered 
bonds under which the dividends are paid in full and have subsequently 
to be returned for assessment to income tax under schedule “D,” while of 
great advantage to many investors, is inconvenient to others, more par­
ticularly to trustees who prefer to have the tax deducted in the usual way, 
but who at the same time do not care to hold or are precluded by the terms 
of their trusts from holding bonds in bearer form.

To meet the requirements of such subscribers, it is proposed to intro­
duce (in addition to the existing forms) a new form in the shape of a regis­
tered coupon bond. The new bond like the existing registered (transferred 
by deed) bond will be transferable by deed only, but the dividends will be 
paid by means of coupon attached to the registered certificate from which 
the income tax will be deducted in the ordinary course.

It was reported from London Jan. 22 that the war bond 
sales, discontinued Jan. 18, “as tentatively tabulated, 
reached the remarkable figure of £1,600,591,000, breaking 
all records for a cask loan.”

Relaxing of control by the British Treasury of foreign 
securities was announced as follows, Jan. 2:

The Lords Commissioners of his Majesty’s Treasury have given genera 
permission under the Defense of the Realm (Securities) Regulations of 
Jan. 24 1917, for the sale abroad until further notice of any Foreign, Colo­
nial and Indian securities to which regulations relate (whether or not the 
securities have remained in physical possession in the United Kingdom 
since Sept. 30 1914), and the shipment abroad of the securities in com­
pletion of any such sales subject to the following limitations and condi­
tions:

(1) Such permission shall apply only to securities which have not at the 
time of sale been included in any order issued by the Treasury under the 
regulations.

(2) The proceeds of any such sales shall be remitted to this country 
forthwith and retained here.

(3) The proceeds of drawn securities or maturing securities collected 
abroad shall be remitted to this country forthwith, and retained here in 
the same manner as the proceeds of any sales of securities.

(4) All existing regulations in regard to dealing with securities which 
have not been continuously in physical possession in the United Kingdom 
or which have been in enemy ownership or in which any enemy interest is 
concerned will continue to apply in full force to all dealings under this 
permission.

(5) Before any securities are sent abroad for registration and return, a 
form of permit for the reimport of such securities under the terms of the 
Prohibition of Import (No. 21) Proclamation 1917, must be obtained from 
the American Dollar Securities Committee, 19 Old Jewry, E.C.

(6) The notice issued by the Lords Commissioners of his Majesty’s 
Treasury under date Jan. 30 1917 is revoked.

Discontinuance of further purchases of securities by 
American Dollar Securities Committee was also announced 
Jan. 2 as follows:

The Lords Commissioners of His Majesty’s Treasury give notice that as 
from Jan. 1 1919 no further purchases of securities will be made by the 
American Dollar Securities Committee.

This notice does not apply to such holdings as are due to be delivered 
under the Treasury (Securities) Order Nos. 1-4 (1917) or to securities held 
on deposit under Schemes A and B, for which prices will be quoted on 
application to the American Dollar Securities Committee as heretofore.

Removal of the Canadian restrictions with respect to 
borrowing was made under an Order-in-Council, dated Jan. 
14. The Minister of Finance reported that they were no 
longer necessary. Accordingly the following regulation was 
made:

1. The Order of the Governor-General in Council, dated Dec. 22 1917 
(P. C. 3439), and the Orders of the Governor-General in Council in amend­
ment thereof are hereby rescinded and repealed, and no bonds, debentures, 
or other securities or shares shall be deemed to have been unlawfully issued, 
sold, or offered or advertised for sale, because they have been heretofore 
issued, sold, offered or advertised for sale without the certificate of approval 
of the Minister of Finance, required under the provisions of the said Orders- 
in-Council.

In accordance with plans which it was announced in 
November were under consideration, Herbert Hoover was 
named as Director-General of an International Relief Or­
ganization to feed Allied, neutral and enemy people. Mr. 
Hoover was appointed to the post by President Wilson. 
Norman Davis, formerly on the staff of Oscar T. Crosby, 
Special Commissioner of Finance for the United States in 
Europe, was named as Mr. Hoover’s assistant. Announce­
ment of the President’s appointments were made on Jan. 3 
by the American Peace Commission, which stated that he 
acted under the advice of the Allied Governments that the 
United States take the lead in directing the relief meas­
ures. It was further announced that two representatives 
of each Government would be named to secure the co-ordi­
nation of food, finances and shipping resources in the so­
lution of the problems connected with the relief. The state­
ment also said:

The Allies and the United States are in agreement that relief must be 
furnished and the working out of relief of this character on a large 
scale necessitates unity of direction similar in character to that of the 
method successful in the French and British command in the operations of 
the Allies on land and sea respectively.

The Allied Governments had advised the President that they desired 
that the United States should take the lead in the organization and admin­
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istration of relief. Under this arrangement between the United States and 
the Allied countries there are being appointed two representatives of each 
Government to secure the co-operation of food, finances and shipping re­
sources in the solution of the problems connected with the relief.

The President has appointed Mr. Herbert Hoover and Mr. Norman 
Davis as the two American representatives in the council, and Mr. Hoover 
will act as Director-General of the undertaking.

A statement issued at the same time by Mr. Hoover told 
not only of the need of providing food for 125,000,000 per­
sons in the liberated territories, but of the broad economic 
problem involved. We quote part of the statement:

The determination of conditions and measures necessary to relieve the 
liberated territories, however, must be our first concern. These territories 
comprise Belgium, Northern France, Trentino, Serbia, Montenegro, Ru­
mania, Szecho-Slovakia, Jugo-Slavia, Poland and Finland, and the Baltic 
States of Russia, and Armenia nad Syria, comprising altogether popula­
tions aggregating probably 125,000,000 persons.

Under enemy occupation and devastation, their native production has 
greatly diminished and the stocks of food that they have managed to retain 
from last harvest will soon be exhausted, more particularly in case of town 
populations, because the peasants have learned bitterly enough in war to 
secrete enough to take care of themselves.

President Wilson made a request for an immediate ap­
propriation of $100,000,000 for the purpose of providing 
foodstuffs for the populations of Europe outside of Germany 
in a cablegram received by Secretary of the Treasury Glass 
under date of Jan. 2. A bill was introduced in Congress 
for the purpose, but at first made rather slow progress. 
Accordingly, on Jan. 11, President Wilson sent a cable mes­
sage to Chairman Sherley of the House Appropriations 
Committee and Chairman Martin of the Senate Appropria­
tions Committee, urging immediate action on the measure 
and setting forth the imperative need of the legislation. 
The President’s cablegram was as follows:

I cannot too earnestly or solemnly urge upon the Congress the appro­
priation for which Mr. Hoover has asked for the administration of food 
relief. Food relief is now the key to the whole European situation and to 
the solutions of peace. Bolshevism is steadily advancing westward, is 
poisoning Germany. It cannot be stopped by force, but it can be stopped 
by food ; and all the leaders with whom I am in conference agree that con­
certed action in this matter is of immediate and vital importance. The 
money will not be spent for food for Germany itself, because Germany can 
buy its food ; but it will be spent for financing the movement of food to 
our real friends in Poland and to the people of the liberated units of the 
Austro-Hungarian Empire and to our associates in the Balkans. I beg 
that you will present this matter with all possible urgency and force to 
the Congress. I do not see how we can find definite powers with whom to 
conclude peace unless this means of stemming the tide of anarchism be 
employed.

On Jan. 13 the House passed the bill appropriating $100,- 
000,000 for food relief for the populations of Europe out­
side of Germany by a vote of 242 to 73, and on Jan. 24 the 
Senate passed the measure, with some amendments, by a 
vote of 52 to 17. The President signed the bill the next 
month—Feb. 24.

President Wilson and party arrived at Rome on Friday, 
Jan. 3. He returned to Paris from Italy Tuesday morning, 
Jan. 7, after five days crowded with events, during the 
course of which he visited not only Rome, but Genoa, Milan 
and Turin, and received everywhere the most enthusiastic 
welcome. The warmth and genuineness of the purely popu­
lar greeting accorded the American President was com­
mented upon in all the press dispatches, and the President 
in turn took full advantage of the numerous opportunities 
presented to emphasize the peace principles associated with 
his name. He again declared, as in his Manchester address 
the previous week, that a “balance of power” (for which 
Premier Clemenceau of France had expressed a preference 
the previous month) was not sufficient to maintain peace. 
Speaking before the Italian Chamber of Deputies on Jan. 3, 
he asserted that there was only one thing that holds na­
tions together, if you exclude force, and that is friendship. 
“Therefore our task at Paris is to organize the friendship of 
the world—to see to it that all the moral forces that make 
for right and justice and liberty are united and are given 
a vital organization to which the peoples of the world will 
readily and gladly respond.” And speaking in this spirit, 
the President declared that the Balkan peoples should be 
independent. The distinguishing fact in this war, he said, 
was that great empires held together by force and intrigue 
had gone to pieces. Now the bonds were broken, and “what 
we are going to provide is a new cement to hold the people 
together.” The solution is not to be found in a new balance 
of power, but in “a new international psychology,” in which 
the world’s desire to do justice, to establish friendliness, and 
make peace rest upon right, shall be organized through “a 
thoroughly united League of Nations.” The President did 
not deny the difficulty of the task, but declared that “the 
only use of an obstacle is to be overcome,” and that he had 
found among the leaders of France, England and Italy an 
atmosphere friendly to the proposal. The significance of 
the President’s remarks was heightened by the tense situa­
tion created by the conflicting claims of Italy and the new 
Jugo-Slav State to the Eastern Adriatic coast.- The Italian 
Deputies are said to have received the President’s remarks 
about the Balkan situation in silence, although enthusiasti­
cally applauding his references to the League of Nations. 
In Milan, in replying to the address of the Mayor, the Presi­
dent took occasion to pay a tribute to the part played by 
the working classes in the war and their attitude toward 
peace. Later he repeated the same sentiments in a speech 
at Turin. At Milan he said:

I am as keenly aware, I believe, Sir, as anybody can be that the social 
structure rests upon the great working classes of the world, and that those 
working classes in several countries of the world have by their consciousness 
of community of interest, by their consciousness of community of spirit, 
done perhaps more than any other influence has to establish a world opin­
ion which is not of a nation, which is not of a continent, but is the opinion, 
one might say, of mankind; and I am aware, Sir, that those of us now 
charged with the very great and serious responsibility of concluding peace 
must think, act and confer in the presence of this opinion—that we are not 
masters of the fortunes of any nation, but are the servants of mankind; 
that it is not our privilege to follow special interests, but it is our mani­
fest duty to study only the general interest.

This is a solemn thing, Sir, and here in Milan, where I know so much of 
the pulse of international sympathy beats, I am glad to stand up and say 
that I believe that that pulse beats also in my own veins, and that I am not 
thinking of a particular settlement.

I am very much touched, to-day, Sir, to receive at the hands of wounded 
soldiers a memorial in favor of a League of Nations, and to be told by them 
that it was that they had fought for—not merely to win this war, but to 
secure something beyond, some guarantee of justice, some equilibrium for 
the world as a whole, which would make it certain that they would never 
have to fight a war like this again.

This is an added obligation upon us who make peace. We cannot merely 
sign a treaty of peace and go home with a clear conscience. We must do 
something more. We must add so far as we can the security which suf­
fering men everywhere demand.

In accordance with program, the Peace Conference was 
formally inaugurated in Paris on Saturday, Jan. 18, at the 
great Salle de la Paix of the Ministry of Foreign Affairs. 
The first day was devoted to felicitous speechmaking and 
receptions, the Droceedings otherwise being confined to the 
election of Georges Clemenceau, the French Premier, as per­
manent Chairman of the Conference. An address of wel­
come by the President of the French Republic, Raymond 
Poincare, was followed by addresses by President Wilson, 
Premier Lloyd George and Baron Sonnino, the Italian For­
eign Minister. President Poincare spoke in French, and, 
when he had concluded, his remarks were read in English 
by an interpreter. The same course was followed with 
the other addresses, French and English having been adopt­
ed as the official languages for the Peace Conference. M. 
Clemenceau, in accepting the presidency of the Congress, 
outlined the prime questions immediately in sight. Three 
of these larger general subjects he defined as responsibility 
for the war, responsibility for crimes during the war, and 
international labor legislation. The League of Nations, he 
said, was at the head of the program for the next full ses­
sion. As the delegations arrived they were greeted by fan­
fares of trumpets, to quote press dispatches, and military 
honors were accorded by the troops. President Wilson’s 
appearance at ten minutes to three was the signal for a 
demonstration from the crowds. He was accompanied by 
Secretary Lansing, Mr. White and General Bliss. It was 
exactly three minutes past three when M. Poincare began 
his address, and the Peace Conference came into being. As 
M. Poincare closed, he turned to receive the congratulations 
of President Wilson and Premier Lloyd George, then he 
withdraw and President Wilson rose to propose M. Clemen­
ceau as permanent Chairman of the Conference. Lloyd 
George seconded President Wilson’s motion. Baron Son­
nino, the Italian Foreign Minister, added Italy’s tribute, 
whereupon the election of M. Clemenceau as permanent pre­
siding officer was effected unanimously. The session then 
adjourned, subject to the call of the Supreme Council of 
the five great Powers which had the arrangements in hand 
(France, England, Italy, the United States and Japan). The 
regulations to govern the proceedings in the Conference 
were made public on Jan. 19. The Conference, it was stated, 
had assembled to fix the conditions of peace, first in the 
preliminaries of peace and then in the definite treaty of 
peace. It would include the representatives of the belliger­
ent, Allied and associated Powers. The belligerent Powers 
with general interests, the United States of America, the 
British Empire, France, Italy and Japan, were to take 
part in all meetings and commissions. The belligerent Pow­
ers with particular interest, Belgium, Brazil, the British 
Dominions and India, China, Cuba, Greece, Guatemala, 
Haiti, Hedjaz, Honduras, Liberia, Nicaragua, Panama, Po­
land, Portugal, Rumania, Serbia, Siam and the Czecho-Slo- 
vak Republic were to take part in the sittings at which 
questions concerning them were discussed. The neutral 
Powers and States in process of formation were to be heard, 
either orally or in writing, when summoned by the Powers 
with general interests at sittings devoted especially to the 
examination of questions directly concerning them, but 
only so far as these questions were concerned.

The second general or plenary session of the Peace Con­
gress was held at the French Foreign Office at Paris on 
Saturday, Jan. 25, with Premier Clemenceau of France 
in the chair, and in accordance with previous arrangements 
was given over almost entirely to the question of establishing 
a League of Nations. A set of resolutions on the subject, 
previously adopted by the Supreme Council, was presented 
to the Conference, and President Wilson, as the foremost 
exponent of the League idea, was invited to open the dis­
cussion. This the President did, in a notable address in 
which he restated his well-known arguments in favor of 
establishing a League of Nations to supplement the work of 
the Peace Conference. Premier Lloyd George of Great 
Britain seconded the President’s remarks, placing the in­
fluence of Great Britain unreservedly behind the proposal.

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



RETROSPECT. 11

The resolution was also supported by Premier Vittorio 
Orlando, speaking for Italy, and by Leon Bourgeois, for 
France, while representatives of China, Poland and Belgium 
also added their endorsements. M. Clemenceau then asked 
if there was any objection to the resolution, and there be­
ing none, it was declared adopted unanimously. The text 
of the resolution was:

The conference, having considered the proposals for the creation of a 
League of Nations, resolved that:

It is essential to the maintenance of the world settlement which the 
associated nations are now met to establish that a League of Nations be 
created to promote international obligations and to provide safeguards 
against war.

This League should be created as an integral part of the general treaty 
of peace and should be open to every civilized nation which can be relied 
on to promote its objects.

The members of the League should periodically meet in international 
conference and should have a permanent organization and secretaries to 
carry on the business of the League in the intervals between the conferences.

The conference therefore appoints a committee, representative of the 
associated Governments, to work out the details of the constitution and 
the functions of the League and the draft of resolutions in regard to 
breaches of the laws of war for presentation to the Peace Conference.

Led by President Wilson, the Supreme Council of the 
great Powers on Jan. 22 indicated its purpose to make an 
effort to unite the opposing factions in Russia and bring 
them into the Peace Congress. The Powers unanimously 
adopted a proposition brought forward by President Wilson, 
asking all the Russian factions, including the Bolshevists, 
to meet the Allied and Associated Governments at Prince’s 
Island, in the Sea of Marmora, on Feb. 15, the contending 
factions meantime declaring a truce and suspending all 
military operations. The official communique of the Su­
preme Council on Jan. 22 dealt entirely with the Russian 
question. The move, however, never came to anything. Ser­
gius Sazonoff, the former Russian Foreign Minister, under 
the old regime, and representing the Government of Yeka- 
terinodar and the Siberian Government at Omsk, at once 
declared he would not participate in the meeting proposed 
by the Supreme Council with the Bolshevist representatives. 
M. Sazonoff said he would not go to Prince’s Island for the 
proposed conference between representatives of the vari­
ous Russian factions and Allied Governments. He added 
that it was very likely that neither the Government of 
Admiral Kolchak nor that of General Denikine would send 
emissaries, for they were fully aware what Bolshevism 
meant. The attitude of the Bolshevists themselves was not 
entirely clear.

The hearings before the Supreme Council of the Peace 
Conference in regard to the conflicting territorial claims of 
the various nations revealed the existence of a number of 
secret treaties, concluded during the early days of the 
war, which it seemed would have to be abandoned or con­
siderably modified if the principles of self-determination 
and no conquests were to be observed in the peace settle­
ments. One of these was the treaty between Great Britain, 
France and Italy, disposing of the Adriatic coast, which 
conflicted violently with Jugo-Slav and Czecho-Slovak in­
terests. The second was the treaty between Great Britain 
and Japan, under which Japan was to get the German Isl­
ands in the North Pacific. The third was the treaty be­
tween Great Britain and the King of Hedjaz, under which 
Damascus became a part of the territory given to the Hed­
jaz Kingdom. With reference to this latter, the following 
explanation was made:

Damascus lies near the border line of the spheres of control in Syria and 
Palestine agreed upon between the British and French. Under this agree­
ment, Palestine from the Sea of Galilee to the Egyptian border is a British 
protectorate administered for the special benefit of the Jews, while north 
of the Sea of Galilee to Asia Minor it comes under the French. The latter, 
however, are most anxious to have Damascus included within their 
sphere, while the Hedjaz delegates are equally anxious to retain Damascus, 
as it is already under their administration.

A fourth treaty came before the Supreme Council on 
Jan. 31, when the Prime Ministers of Rumania and Serbia 
presented the claims of their respective countries to certain 
disputed territory which had been occupied by Rumanian 
troops, but to which Serbia laid diaim under the principle 
of nationality. The treaty was the hitherto undisclosed 
agreement between Rumania and the Quadruple Entente 
(England, France, Italy and Russia), under the terms of 
which Rumania entered the war in 1916 on the side of the 
Allies. The document was dated Aug. 17 1916. By this treaty 
Rumania was to receive the region of Banat and certain 
Hungarian territory. Serbia now claimed that the treaty 
was made without her knowledge and that Serbians predomi­
nate in some of the territory then awarded to Rumania.

After a number of sessions devoted to discussion of the 
disposition to be made of the conquered German colonies 
and the former dependencies of the Turkish Empire, the 
Supreme Council of the Peace Conference by Jan. 31 had 
reached an agreement on the main outlines of the policy 
to be pursued. No official announcement was made, but 
the Associated Press advices of that date gave the follow­
ing with regard to the agreement:

The Allied and Associated Powers are agreed that the German colonies 
shall not be returned to Germany, owing, first, to mismanagement, cruelty 
and the use of these colonies as submarine bases.

The conquered regions of Armenia, Syria, Mesopotamia, Palestine and 
Arabia shall be detached from the Turkish Empire.

Provision is made whereby the well-being and development of backward 
colonial regions are regarded as the sacred trust of civilization, over which

the League of Nations exercises supervisory care. The administration or 
tutelage of these regions is entrusted to the more advanced nations, who 
will act as mandatories in behalf of the League of Nations.

These mandatories are not uniform, but vary according to the degree of 
development of the colonial region and its approach to the stage of self- 
government. The mandates in Palestine, Syria and other portions of 
Turkey, where well developed civilization exists, would be comparatively 
light and would probably permit of the provisional recognition of the inde­
pendence of these communities.

On the other hand, colonies like those in Central Africa would require 
a mandatory with large powers of administration, responsible for the sup­
pression of the slave trade, the liquor traffic, ammunition and arms traffic 
and the prevention of military authority on the part of the natives except 
for native police purposes.

Other colonies and localities, such as those in German Southwest Africa 
and some of the South Pacific islands, have such sparse and scattered 
populations and are so separated from other communities that the laws 
of the mandatory country would probably prevail in these regions.

The mandatories will report, at stated intervals, to the League of Na­
tions concerning the manner in which a colony is being administered.

The most insistent opposition to the mandatory system 
came from Australia, which held that the control of the 
German colonies south of the equator and particularly the 
German portion of New Guinea, was vital to her safety. 
Opposition to the proposed new mandatory policy was not 
confined, however, to Australia. Japan, also, was affected, 
a secret treaty between that country and Great Britain 
having provided that Japan should get the German Pacific 
islands north of the equator, while Great Britain or her 
Dominions should take those to the south. To satisfy cer­
tain objections of Italy, according to the correspondent of 
the London “Mail,” it was agreed that the mandatory sys­
tem of administration should only be applied to non-Euro­
pean territories. Thus, the newspaper added, the fate of 
the Adriatic coast, the Balkan Austrian lands and the 
French territorial claims against Germany, which included, 
it should be noted, the Saar Valley remained for independ­
ent consideration.

The selection by Secretary of the Treasury Glass of Albert 
Strauss and Thomas W. Lamont as financial advisers of the 
American delegation at the Peace Conference was announced 
on Jan. 17. Mr. Strauss was then Vice-Governor of the 
Federal Reserve Board, and Mr. Lamont was a member 
of the firm of J. P. Morgan & Co. Mr. Strauss received a 
leave of absence from the Reserve Board to enable him to 
undertake the work assigned to him, according to the fol­
lowing statement issued by the Treasury Department:

Secretary Glass announced that, with the approval of the President, 
Albert Strauss and Thomas W. Lamont would shortly leave for Europe 
for the Treasury in an advisory capacity in connection with the armistice 
discussions and other financial questions arising at the Peace Conference. 
Mr. Strauss has been voted a leave of absence by the Federal Reserve Board 
to enable him to undertake these duties.

Import restrictions imposed by Great Britain, effective 
March 1, on a number of commodities wrere announced by 
the War Trade Board at Washington on Jan. 29 in ac­
cordance with advices received from Consul-General Robert 
P. Skinner at London, and excited wide comment at the 
time. They provided that, after the first of March the items 
in the restricted list could only be imported into Great 
Britain under a special British import license. In making 
public the list of prohibited articles, the War Trade Board 
also announced the removal from Feb. 24 of all restrictions 
limiting the importation and sale in Great Britain of syrup, 
molasses and other articles of a like nature. It was later 
announced also, that the British prohibition upon the im­
portation into Great Britain of raw hides had been removed. 
In offering an explanation for the action of the British 
Government, the War Trade Board stated that the restric­
tions were not to be regarded as of a permanent nature, but 
were found necessary in order to “re-establish domestic 
business conditions on a normal basis.” The Board fur­
ther said “such measures will tend toward economic and 
social stability throughout the associated Governments of 
this country.”

The personnel of the new British Cabinet, selected by 
Premier Lloyd George following the general elections, was 
made public on Jan. 10. The majority of the members in 
high places were Conservatives, notably Andrew Bonar 
Law, Earl Curzon, Arthur J. Balfour and Viscount Milner. 
The Labor Party, in keeping with the policy adopted after 
the signing of the armistice of refusing to participate in the 
Government, was not represented in the new Ministry. In­
stead, as the largest of the minority parties in the new 
House, it definitely accepted the position of official Oppo­
sition, and its members moved over into the benches pre­
viously occupied by the Conservatives. Premier Lloyd 
George took the post of First Lord of the Treasury. Win­
ston Spencer Churchill became Secretary of War and of the 
Air Ministry, which offices were combined. The Ministers 
without portfolios, George Nicoll Barnes and Sir Eric Ged­
des, were given important duties for which there were no 
Cabinet places. Mr. Barnes was named to represent labor 
at the Paris Peace Conference, while Sir Eric was given 
management of demobilization. One innovation was the 
selection for the first time of an Indian as a member of 
the Government, Sir S. H. Sinha receiving the place of Un­
der Secretary for India. Another is the appointment of 
Cecil Bisshop Harmsworth, brother of Lord Northcliffe, to 
succeed Lord Robert Cecil as Under Secretary for Foreign 
Affairs.
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As noted above, the British Labor Party in Parliament 
decided to accept the responsible position of official Oppo­
sition to the Government, making a landmark in English 
Parliamentary history. The Labor Party’s position as the 
largest body outside the coalition entitled it to this distinc­
tion and its leaders took their seats on the front Opposition 
bench. The leader of the new Opposition was William 
Adamson, representing West Fife, who worked as a miner 
for 27 years. He strongly supported the Government in 
the prosecution of the war. John Robert Clynes, who held 
the office of Food Controller, assumed the position of 
Deputy Leader. He withdrew from the Government in 
compliance with the Labor Executive’s decision. Both of 
these men were looked upon as moderates.

An Irish Republic was proclaimed at Dublin on Jan. 21, 
when twenty-five members of the Sinn Fein Party who had 
been elected as members of the British Parliament, met in 
the Mansion House and formally organized themselves into 
the “Dail Eireann,” which is Gaelic for “Irish Parliament.” 
Seventy-three Sinn Feiners in all had been elected to the 
British Parliament in the general elections in Great Britain. 
It had been announced in advance that if elected they would 
refuse to take their seats and instead would organize them­
selves into an Irish Parliament and appeal to the Peace 
Conference to recognize the independence of Ireland. Of 
the seventy-three elected, however, the majority were in 
English jails for complicity in the Sinn Fein uprising of 
Easter week 1916. The meeting of Jan. 21 adopted a decla­
ration of independence and an “address to the free nations 
of the world”; it also elected a committee, consisting of 
Count Plunkett, Edward De Valera and Arthur Griffiths, to 
present the claims of Ireland at the Paris Peace Confer­
ence. The address to other nations said in part:

The nation of Ireland, having her national independence, calls, through 
her elected representatives in Parliament assembled, upon every free nation 
to support the Irish Republic by recognizing Ireland’s national status and 
her right to vindication at the Peace Conference.

The address declared that Ireland was radically distinct 
from England in race, language, customs and traditions. 
Ireland, it said, was one of the most ancient nations of 
Europe. She had preserved her national integrity and vigor 
intact through seven centuries of foreign oppression and 
never had relinquished her national rights, which she had 
defiantly proclaimed every generation throughout the era 
of English usurpation, down to “her last glorious resort to 
arms in 1916.” No attempt was made by the British au­
thorities to interfere with the meeting of the Sinn Fein 
Parliament, and the Irish flag floated peacefully over the 
Mansion House while the delegates were declaring the in­
dependence of Ireland and calling for the withdrawal of 
the British garrison.

The national elections, held on Sunday, Jan. 19, through­
out Germany, resulted so as to give a distinct turn of sta­
bility to the European political situation. There had been 
doubt on two points—first, as to whether the voting would 
not be violently obstructed by the forces of anarchy and 
disorder; second, as to whether the vote itself might not 
leave the political domination of Germany either in the 
hands of an extremely radical majority, or else in such a 
variety of minority factions as to prevent effective or­
ganization. In nearly all respects, the outcome was reas­
suring. Of the nine political parties which appealed to the 
German voters, three parties got control of nearly 80% of 
the delegates elected to the new National Assembly. Out 
of the total of 421 delegates chosen, 164 belonged to the Ma­
jority Socialist Party, which represented the old Moderate 
Socialists, who were an organized party even before the 
war; 91 to the so-called Christian People’s Party, the former 
“Clericals,” and 77 to the Democratic Party, representing 
a coalition of the old Liberals and Progressives. The Inde­
pendent Socialists, of whom politicians of Bolshevik ten­
dencies were a part, though probably only a small part, and 
which professed the more extreme Socialist doctrines, elect­
ed only 24 delegates out of the 421.

Dr. Karl Liebknecht and Rosa Luxemburg, leaders of the 
so-called “Spactacus” group of German Socialists, were 
killed in Berlin on Jan. 15. Dr. Liebknecht was shot by 
guards while trying to escape from custody. Rosa Luxem­
burg was beaten into insensibility by a mob and then shot. 
The Spartacus leaders had kept Berlin and Germany in 
an uproar almost from the first outbreak of the revolution, 
by trying to force the adoption of Bolshevist methods by 
the German revolutionists. They advocated a “dictator­
ship of the proletariat” on the Russian model, and opposed 
to the utmost holding of an election or the calling of a Na­
tional Assembly. Through several weeks of fruitless fight­
ing, in which they were greatly aided by the reluctance of 
the Ebert Government to use harsh measures, the Sparta- 
cans, led by Liebknecht and Rosa Luxemburg, sought to 
overthrow the Government and to prevent the holding of 
elections scheduled for Jan. 19. On Jan. 15 it was learned 
that the two leaders were in a hotel in the western part of 
the city. According to reports from Berlin, a mob collected 
outside bent on seizing htem. They were spirited to a side 
door, but there the mob seized Rosa Luxemburg and ulti­
mately killed her. Dr. Liebknecht was placed in a motor 
car and started toward prison. The '’3” broke down en 
route and Liebknecht seized an opportunity co escape, but 
was shot by the guards. Attempts were made to prove that

he had not sought to escape, but had been killed unjustifi­
ably. An autopsy held in the presence of some of his own 
followers, however, demonstrated that he had been shot 
from behind and from some distance away. It was feared 
at first that the killing of the leaders of the Spartacans 
would provoke a greater outbreak of violence and possibly 
interfere seriously with the elections. Such, however, did 
not prove to be the case, the Ebert Government evidently 
having succeeded in gaining the upper hand in Berlin. The 
elections on Jan. 19 passed off with very little disturbance, 
and from the general result of the voting, in which the 
radical Socialists were badly worsted, it was apparent that 
the occurrence had very little effect upon the outcome.

Railroad Events and Stock Exchange Matters.—In the 
stock market there were many unfavorable developments 
and the course of prices was strongly downward, attended, 
however, by intermittent recoveries and occasional periods 
of strength. On Jan. 2 (the first business day of the year) 
the market opened under the influence of the announcement 
that at midnight, Dec. 31, the Brooklyn Rapid Transit Co. 
had been placed in the hands of a receiver. The public was 
wholly unprepared for this piece of news. It had been evi­
dent that, owing to the inability of the city traction com­
panies to get higher rates of fare, while wages were being 
increased and other items of expense entering into operat­
ing costs wre steadily rising, the outlook for these transit 
properties was getting rather blue, but hardly anyone had 
looked for an actual receivership for the Brooklyn Rapid 
Transit Co. at that stage of the proceedings. The result of 
the news was that the company’s shares, which on Dec. 31 
had closed at 26%, opened on Jan. 2 at 22, and after recov­
ery to 23% plunged still lower, selling in the afternoon down 
to 20%, with the close on that day 21%. Later in the month, 
that is, on Jan. 27, the price touched 18%. The close Jan. 31 
was at 20. Naturally Interborough Consolidated, common 
and preferred, and the stocks of other city traction prop­
erties, even though less active, were also weak and lower 
—both on Jan. 2 and the rest of the month. As days went 
by, other unfavorable developments appeared. The monthly 
returns of the steam railroads, as they came to hand, first 
for November and later for December, made it evident that 
the situation of these roads, too, was steadily getting worse. 
Estimates of the loss to be sustained by the Government for 
the calendar year 1918 under its guarantee of rentals based 
upon the net earnings for the three years ending June 30 
1917, had to be repeatedly revised, as later figures of earn­
ings appeared, and gradually a feeling grew up that these 
roads might really be getting in desperate condition, owing 
to the huge wage increases that had been made by Director- 
General McAdoo without apparently giving much thought 
as to where the additional revenue was to come from to 
take care of the added outlay. Apprehension on this score 
grew as intelligence from Washington made it plain that 
still further wage increases were under consideration by 
the Wage Boards established by the Railroad Administra­
tion, some being almost in readiness for announcement and 
others apparently in definite contemplation. One item of 
news was that the four big Railroad Brotherhood organiza­
tions which the previous May-June had been awarded wage 
increases aggregating $475,000,000 per annum, had made 
requests for further increases aggregating still another 
$100,000,000 per year. Following Mr. McAdoo’s proposal of 
the previous month that the period of Government control 
of the roads, after the formal conclusion of peace, be extend­
ed to five years, the Senate Committee on Inter-State Com­
merce on Jan. 3 promptly began hearings in the matter, and 
on every side it became apparent that the country had to 
grapple with one of the gravest problems that had ever 
confronted it. On Jan. 9 the Association of Railway Execu­
tives (a body consisting of the executives of the various 
railroads of the country) voiced active opposition to the 
scheme for five-year control. They offered a plan under 
which large powers over the roads were to be delegated to 
a new Cabinet officer, to be known as Secretary of Trans­
portation, and embodying other novel features for assuring 
the future security and stability of the railroads. The Na­
tional Association of Owners of Railroad Securities at the 
close of the month presented a plan of its own, involving still 
more novel features, as narrated at length above. In the 
meantime, Walker D. Hines, formerly Chairman of the 
Board of the Atchison Topeka & Santa Fe RR., but who 
during the period of Government control of the railroads 
had been acting as Assistant Director-General of Railroads, 
was on Jan. 11, as already noted, appointed to succeed Mr. 
McAdoo as Director-General. Mr. Hines was highly regard­
ed in railroad circles and had a good record for sanity of 
views, but public sentiment became confused on Mr. Mc­
Adoo’s announcement that Mr. Hines was in full sympathy 
with the policy of the Railroad Administration and more 
particularly with Mr. McAdoo’s proposal of five-year con­
trol. The letter of Mr. Hines to Secretary of the Treasury 
Carter Glass, under date of Jan. 24, asking for an appropria­
tion of $750,000,000 in addition to the $500,000,000 revolving 
fund provided in 1918 for the Railroad Administration, did 
not tend to quiet apprehensions as to the future of the 
roads.

Perhaps most disturbing of all in its influence on share 
values of the Stock Exchange was the announcement, re­
ported in the daily papers on Tuesday morning, Jan. 21, that
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the Inter-State Commerce Commission had overruled the 
Director-General in a rate matter. Irrespective of the mer­
its of the particular controversy in which this rate issue 
was raised, the action caused keen disquietude because it 
appeared to reveal the Commission in its old attitude again. 
The day before (on Monday, Jan. 20) there had come the 
news already referred to with reference to the prospect of 
further wage increases. The two together served to pre­
cipitate in that week a further sharp decline in prices on 
the Exchange. Some recovery then ensued, followed on 
Saturday, Jan. 25, by a sharp upward reaction on the an­
nouncement after the close of business the day before that 
money restrictions as regards Stock Exchange loans had 
been discontinued. On this news, active stocks opened at 
an advance of from 1 to 2 points over the close the previous 
day. The advance, however, was not maintained, the most 
of it being lost before the end of the half-day session. On 
Wednesday, Jan. 29, Steel common sustained a serious 
break, due to the action of the board of directors late in the 
afternoon of Tuesday in reducing the extra dividend on the 
shares, and due also to the nature of the Corporation's in­
come statement for the December quarter, it recording a 
large falling off in profits. As stated above, the quarterly 
dividend was made only 1%% regular, with 1% extra, as 
against 2% extra at the previous quarterly declaration and 
3% extra at the preceding quarterly period. At the same 
time it was known that the steel trade during January had 
continued in an unsatisfactory state as regards both the 
volume of business and prices, besides which the unfilled 
orders on the books of the subsidiary companies of the Steel 
Company had on Jan. 1 shown a further decrease of 745,511 
tons. The result altogether was that Steel common, which 
had closed on Tuesday, Jan. 28, at 92*4, opened on Jan. 29 
on large sales at 89% to 90%, and later in the day got as 
low as 88%, with the close at 89%. The stock had sold at 
the same low point (88%) on Jan. 21 in the general break 
in the market the previous week. This was a decline from 
96% on Jan. 3. In Bethlehem Steel Class B there had been 
a decline of about the same number of points—that is, from 63 
63% Jan. 3 to 55% Jan. 21. In this last instance, however, there 
was a recovery to 59% by the close Jan. 31, while Steel com­
mon closed at 89%, or only fractionally higher than the low 
figure of the month. Another untoward development as far 
as the stock market was concerned came in the cut in ocean 
freight rates the latter part of the month. This caused a 
down turn in International Mercantile Marine, under which 
the preferred shares Jan. 31 got down to 95%, against 113% 
Jan. 3. The tone of the general market improved somewhat 
at the close. Distillers Securities stock, strangely enough, 
in face of the adoption of the National Prohibition Amend­
ment, gained several points during the month, and the mo­
tor stocks and oil shares also gave a good account of them­
selves. The copper shares were weak most of the time on 
the poor demand and lower price for the metal. Separate 
bond tickers of the New York Stock Exchange were operated 
for the first time on Jan. 2. Previously bond sales and quo­
tations had been reported on the same ticker with stock 
transactions. The New York “Evening Post” of Jan. 2 had 
the following to say dn the subject:

Bond tickers which serve the offices of members of the Stock Exchange 
are operated by the Exchange’s own company, the New York Quotation 
Co., while tickers in other places are controlled by the Western Union 
Telegraph Co.

The Stock Exchange management had long been working on a plan to 
install separate tickers for bonds and stocks, but the pressure of war 
business on the manufacturers of electrical appliances had made it im­
possible to obtain and install the new instruments before.

There are about 450 subscribers to stock tickers among Stock Exchange 
members, but not all of these subscribers have as yet installed bond tickers, 
which will carry not only bond transactions, but rulings and news regarding 
the business in bonds on the Exchange.

The Natl. City Co. and the Guaranty Trust Co. disposed of 
$25,000,000 Series A 6% 10-yr. secured bonds of the Anaconda 
Copper Mining Co. at 98% and int. to yield approx. 6%%. 
Cities Service Co. sold $17,500,000 Series C 7% conv. deben­
tures, placing $10,000,000 of same with stockholders at 100 
and int., the remainder being disposed of by a syndicate 
headed by II. L. Doherty & Co., and Montgomery & Co. Com. 
stockholders of the General Motors Corp, were given the 
privilege of subscribing to 240,000 new shares of common 
stock at $118 per share. The Milwaukee Electric By. & Lt. 
Co. offered at par $3,600,000 5-yr. 7% secured notes. A syn­
dicate of bankers brought out $40,000,000 American Tel. & 
Tel. Co. 5-yr. 6% notes at 99% to yield about 6.17%. The 
issue was oversubscribed. The New York Telephone Co.’s 
$25,000,000 30-yr. 6% debentures offered by the same syndi­
cate at 101 and int. to yield about 5.93% were also over­
subscribed. Wilson & Co., Inc., offered, through bankers, 
$5,000,000 1st Mtge. 6% 25-yr. bonds Series A at 98% and 
int. to yield approx. 6%%. Another public utility com­
pany was relegated to the care of a receiver when the New 
Orleans Ry. & Lt. Co. went into receivership. The Laclede 
Gas Light Co. sold through Halsey, Stuart & Co. $5,000,000 
1st Mtge. coll. & ref. bonds Series A at par and int. The 
Oklahoma Producing & Refining Co. $10,000,000 capital 
Co. issued $4,000,000 6% serial notes, which were sold by 
stock was listed on the N. Y. Exchange. Wm. A. Read & 
Co. sold $7,500,000 Canadian Northern Ry. 6% Equip. Trust 
Certificates on a 6% basis for 1919 maturity and a 6%% 
basis for all other maturities. Brunswick-Balke-Collender

bankers, at prices yielding from 6% to 6.55%. The $15,- 
000,000 6% 1-yr. notes of the Westinghouse Electric & Mfg. 
Co., due Feb. 1, were paid off. Holders were offered the 
privilege of exchanging same for new 6% 1-yr. notes. Chi­
cago Rock Island & Pacific Ry. put out $4,500,000 3-yr. 6% 
coll, trust notes, through Speyer & Co. and Hayden Stone & 
Co., who offered them to the public at 98% to yield over 
6%%. A syndicate composed of A. E. Ames & Co., Wood, 
Gundy & Co. and the Dominion Securities Corp., offered 
£1,081,200 Grand Trunk Pacific Ry. 4% sterling bonds guar­
anteed by the Canadian Government at 75.37 and int., yield­
ing 5% %. These were quickly taken. The Rhode Island Co. 
went in receiver’s hands on Jan.20. Riordan Pulp & Paper Co., 
Ltd., issued $4,000,000 10-yr. 6% gen. mtge. bonds, which 
were disposed of by bankers at 96 and int. A syndicate of 
bankers offered successfully Southern California Edison 
Co.’s $8,000,000 7% debentures at par and int. and $8,000,000 
gen. & ref. mtge. 6% bonds at 98 and int., the latter yielding 
approx. 6.16%. A dividend of $8 per share on the com. 
stock of the American Beet Sugar Co. was declared, payable 
in four equal installments. American Cigar increased its 
com. div. from 1%% quarterly to 2% quarterly. An extra 
dividend of 2%% on the com, stock of the American Ship­
building Co. was declared in addition to the regular quar­
terly div. of 1%%. (E. W.) Bliss Co. paid an “extra” of
10%, together with the regular quarterly dividends of 
1%% on com. and 2% on the pref. A div. of 200% was de­
clared on the capital stock of the Ford Motor Co. An initial 
div. of 8% was declared on the stock of the Swift Interna­
tional Corp. The Remington Typewriter Co. declared divs. 
accumulated on the second pref. stock to the amount of 
32%, payable part in cash, part in Liberty bonds, and the 
remainder in 1st pref. stock. An extra div. of $1 was de­
clared on the stock of the Union Oil Co. of California. A 
div. of 7%, payable in Liberty bonds, was declared on the 
com. stock of the (J. I.) Case Threshing Machine Co. The 
Marconi Wireless Telegraph Co. of America declared a div. 
of 5%, payable July 1. The directors of the Bethlehem 
Steel Corp made the quar. divs. on both “A” and “B” com. 
stock 1%% with 1%% extra. Previously regular 2%% 
quarterly had been paid. Union Bag & Paper Corp, declared 
an extra div. of 2%, payable in Fourth Liberty Loan bonds.

In the following we show the opening and closing and the 
lowest and highest prices during the month of certain rail­
road and industrial stocks, which either in this or succeed­
ing months became active or experienced large fluctuations: 
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuation.

Railroads—
Atch Top & S. Fe-----
Balt & Ohio--------------
Canadian Pacific____
Chesapeake & Ohio— 
Chic Mllw & Si, Paul..
Erle_______________
Great Northern, pref.. 
Louisville & Nashville.
New York Central___
N Y N H & Hartford..
Norfolk A Western__
Northern Pacific.__
Pennsvlvanla______
Reading Co__ _____
Southern Pacifio____
Southern Railway—
Union PacPic....__

Industrials—
Allis-Chalmers Mfg----

Preferred____
Amer Agricul Chem— 
American Beet Sugar-
American Can______
Amer Car A Foundry. 
Amer Hide & Death,pf 
American Locomotive 
Amer Smelt & Refining 
Am Steel Foundries. . 
Amer Sugar Refining - 
Amer Telep & Teieg..
Am Wool of Mass.__
Am. Writing Paper, pf 
Am Zinc Lead A Smelt 
Anaconda Copper.— 
Baldwin Locomotive.. 
Beth St Corp, cl B com.
Central Leather--------
Chile Copper________
Chino Copper________
Colorado Fuel & Iron.
Continental Can_____
Crucible Steel________
Cuban American Sugar
General Electric_____
General Motors______
Goodrich (BF)______
Gul’ States Steel____
Tnspir-Consol Copper. 
Inter Agricul Chem.. 
Int M ernantile Marine.

Preferred________ _
International Nickel. .
International Paper__
Lackawanna Steel___
Maxwell Motors_____
National Lead______
Pittsburgh Coal_____
Pressed Steel Car____
Rail wav Steel Soring.. 
Republic Iron A Steel.
Studebaker Corp____
Texas Co___________
U S Industrial Alcohol.
U S Rubber________
U S Smelt, R A M'n..
United States Steel___
Western Uni n Teleg..

Jan. 2. Jan. 31. Range for Month.

Prices in dot 
93 14
50 

160
5614 
39 14 
17X 
95 X

*11714 121
75
31 14 

10714
9414
4514
8254

102
2914

12854
32 54

*8214 8414 
101 
65 
47 
9354 
7214 
61
7654
85

*111 112
10054

51
2754

*1114 1314 
6014 

f7414 
6154 
6054 
1814
33 54 
3654 
6914 
58 ■’

135 160
151 
133 
57

*60 6214
4654 
1014 
26 54 

11214 
3214 
30 54 
6754 
2814 
6554

*4614 48 
6214
76
7454
52

18454 
104 
80 54 
4554 
9454

'♦86 88

lars per share,
19114
44514
15814

*55 5514
3714 
16 

492
*411314 114 

473 
2814

*10414 10514 
491 
z4414 
478 
98 
2614 

127

30 54 
8314 

10014 
46814 
46 
8814 
8614 
59 
71 
7814 

hi2 
9954 
46 

(32 
11 

459 
6614 
5914 

45854 
18 
34

*3454 36 
53”

“148 160
“14814 14954 

125 
5954

*5114 55 
44414 

15 
22 
97 

425 
33 54 
6554 
30 
67 54 

44554 
63 
7114 

472 54 
5114 

18954 
10314 

7514 
44614 
8954 
8654

Lowest. \
9054 Jan. 21 
44 Jan. 21 

15554 Jan. 21 
5354 Jan. 21 
36 Jan. 21 
1514 Jan. 21 

49014 Jan. 21 
11314 Jan. 23 
6914 Jan. 21 
2754 Jan. 21 

104 Jan. 21 
48854 Jan. 21 
z4414 Jan. 31 
75 Jan. 21 
9514 Jan. 21 
25 Jan. 21 

12414 Jan. 21
30 Jan. 21 
8154 Jan. 23 
9954 Jan. 29 
62 Jan. 3 
4554 Jan. 21 
8754 Jan. 29 
7114 Jan. 2 
58 Jan. 21 
6714 Jan. 21 
7754 Jan. 21 

11114 Jan. 21 
9854 Jan. 29 
4514 Jan. 16 
2754 Jan. 2 
11 Jan. 31 

45654 Jan. 22 
6414 Jan. 29 
5554 Jan. 21 

45714 Jan. 22 
1714 Jan. 21 
3254 Jan. 23 
35 Jan. 14
68 Jan. 20 
5214 Jan. 29

150 Jan. 8 
147 Jan. 21 
11814 Jan. 21 
5614 Jan. in 
5014 Jan. 21 
4314 Jan. 20 
1014 Jan. 
2114 Jan. 31 
9554 Jan. 31 
2414 Jan. 31 
3014 Jan. 3 
6214 Jan. 21 
2654 Jan. 22 
64 Jan. 11 

44514 Jan. 30 
6114 Jan. 21
69 54 Jan. 20 

47114 Jan. 18
4554 Jan. 22 

184 Jan. 2
9714 Jan. 22 
73 Jan. 21 
4314 Jan. 21 
8854 Jan. 21 
8614 Jan. 22

Highest. 
9414 Jan. 3 
50 Jan. 2 

16154 Jan. 3 
5714 Jan. 2 
4154 Jan. 9 
17 54 Jan. 3 
9514 Jan. 2 

119 Jan. 13 
47514 Jan. 9 
3314 Jan. 3 

lu814 Jtn. 2 
9414 J-»n. 2
46 Jan. 7 
8414 Jan. 3 

lo354 Jan. 3 
3ol4 Jan. 3 

13014 Jan. 3
3514 Jan. 10 
8514 Jan. 9 
(3 Jan. 8 
77 Jan. 9 
50 54 Jan. 
9414 Jan.
8854 Jan. 31 
63 Jan. 3 
7854 Jan. 3 
8614 Jan. 3 

11554 Jan. 10 
1 114 Jan. ’6 
52)4 Jan. 4 
3554 Jan. 22 
12 54 Jan. 3 
6154 Jan. 3 
7714 Jan. 3 
6314 Jan. 3 
6254 Jan. 9 
1854 Jan. 3 
3454 Jan. 30 
3814 Jan. 3 
7114 Jan. 9 
6014 Jan. 3 

160 Jan. 9 
15114 Jan. 3 
13414 Jan. 2 
6214 Jan. 28 
6114 Jan. 3 
4754 Jan. 
1554 Jan.
27 Jan. 

11314 Jan.
32 54 Jan. 
3654 Jan. 
6814 Jan.
3 154 Jan. 31 
6814 Jan. 24 
5014 Jan. 9 
6414 Jan. 
7754 Jan. 
7654 Jan.
53 54 Jan. 

19554 Jan. 
10554 Jan. 
8054 Jan. 

J4614 Jan. 
9654 Jan. 
8914 Jan

* Bid nd as’ted pnCe. no sale.
/Quoted ev-dbddend during the month prior to this date.3 
t’Ex-dividend.'
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The Money Market.—In the money market there were 
no special features. Kates tended downward, both on call 
loans and time commitments. The lifting of restrictions as 
to Stock Exchange loans did not appear to have any 
particular influence upon the course of rates. Indeed, it 
may be said that the removal of restrictions on Stock Ex­
change borrowing grew directly out of the fact that funds 
were in abundant supply. Trade demands naturally nar­
rowed under the contraction in the volume of trade and the 
shrinkage in commodity values. The range for call loans 
during the month was 3%@6%, with rates on the closing 
day (Jan. 31) 4@4%%. Time loans at the beginning of 
the month were quoted at 5%@5%% for sixty to ninety 
days and 5%@6% for four, five and six months, but grad­
ually declined, until the quotation for the former reached 
5% and the latter 5@5%%. The close was at 5@5%% and 
5%@5%% respectively. Mercantile paper was also easier 
and 60 to 90 days’ endorsed bills receivable and 6 months’ 
names of choice character declined from 5%@5%% to 5@ 
5%%, and names less well known from 5%@6% to 5^® 
5Y2%. Surplus reserves of the New York Clearing House 
banks, which on Jan. 4 totaled $61,538,120, by Jan. 18 aggre­
gated $66,638,550; they fell off during the succeeding week 
to $48,133,770, but on Feb. 1 were up to $67^217,390. The 
loan item showed very little net change at the end of the 
month, the total Feb. 1 standing at $4,766,899,000 as against 
$4,775,863,000 on Jan. 4. Government deposits rose from 
$215,440,000 on Jan. 4 to $337,607,000 on Feb. 1. Ordinary 
deposits fell from $4,110,343,000 Jan. 4 to $4,017,048,000 on 
Feb. 1.

Foreign Exchange, Silver, &c.—In the foreign exchange 
market the fluctuations in sterling rates continued trivial, 
the dealings still remaining under arbitrary control and 
large operators being unwilling to enter into important new 
commitments until the actual signing of the peace treaties. 
The fact that mail facilities were below normal also served 
to restrict business. In the case of the Continental ex­
changes, dulness was also a marked feature. Quotations 
on the Allied centres were well maintained, though the fluc­
tuations were comparatively unimportant. No change was 
made in the rate of the Italian lire, the Federal Reserve 
Bank continuing its quotation of 6.36 for sight bills and 
6.35 for cable transfers. On the neutral exchanges the ten­
dency was strongly downward except that the Spanish pe­
seta ruled fractionally higher. Swiss francs, which for 
sight bills early in the month were quoted at 4.85 to the 
dollar and after some decline were quoted Jan. 15 at 4.82% 
to the dollar, at the end of the month were down to 4.96 to 
the dollar. Dutch guilders on Amsterdam, which on Jan. 2 
were quoted at 42 7-16@42% for sight bills, on Jan. 31 were 
only 40% @41. Rates on the Scandinavian centres all de­
clined. Between Jan. 2 and Jan. 31, checks on Denmark 
dropped from 26% to 25%, checks on Sw’eden from 29% to 
27.90, and checks on Norway from 28.00 to 27.10. Checks 
on Madrid were quoted at 20.05 for the Spanish peseta Jan. 
2, 20.15 Jan. 15, and 20.10 Jan. 31. A feature of the month 
was the resumption in a small way of dealings on Antwerp. 
Official bank rates of discount at the leading European 
financial centres were quoted throughout the month at 5% 
in London, Paris, Berlin, Vienna and Copenhagen; 5%% in 
Switzerland; 6% in Petrograd and Norway; 6%% in Swe­
den, and 4%% in Holland and Spain. In London open 
market discounts continued unchanged at 3 17-32% for both 
60-day and 90-day bills. Silver in London did not vary 
from 48 7-16d per oz.

MONTH OF FEBRUARY
Current Events.—The developments during February in 

connection with the Peace Conference in Europe were of 
noteworthy importance and excited deep interest in the 
United States. A point was reached in the deliberations 
of the assembled delegates where on Feb. 14 President Wil­
son, as Chairman of the League of Nations Commission, was 
able to read the full draft of the Covenant, comprising 26 
articles, for establishing such a League, as adopted unani­
mously the day before by the members'of that Commission. 
The official statement, given out late on Thursday, Feb. 13. 
after the conclusion of the work of the Committee, stated 
that “due to the spirit of accord which has continually been 
manifested among the members of the Commission, and in 
spite of some reservations which have been made with re­
gard to certain articles by some of the members, the whole 
text of the agreement, comprising 26 articles, was adopted 
after a protracted and complete discussion which brought 
out every conceivable point.” President Wilson left Paris 
Friday evening, Feb. 14, on his return trip to the United 
States and sailed from Brest Saturday forenoon, his re­
turn being necessary because the life of Congress was to 
expire March 4 and his presence was required before ad­
journment. It soon bceame apparent that sharp strictures 
were being passed on the articles making up the constitu­
tion of the proposed League of Nations, the main points 
of objection, as urged by public men in this country, being 
that it would involve virtual abandonment by the United 
States of the Monroe Doctrine, that it would deprive this 
country of sovereignty over its own affairs on critical 
occasions and that, instead of insuring perpetual peace to 
the United States, it would embroil this country in all Euro­
pean troubles and would thus be a flagrant disregard of

the warning against “entangling alliances” uttered by Wash­
ington. On Saturday, the day the President sailed, there 
was made public at Washington the text of a message from 
President Wilson, cabled from Paris under date of Feb. 14, 
and addressed to the Foreign Relations Committee of the 
House and Senate, in which Mr. Wilson asked members of 
the Committee to dine with him at the White House as soon 
as he arrived in Washington in order that he might go over 
with them the various provisions of the proposed constitu­
tion of the League of Nations. In the meantime the Presi­
dent requested that Congress should refrain from debate 
on the subject. Coincident with the receipt of the message, 
there came the announcement that the President would 
land at Boston, instead of at Newport News, as originally 
planned, and that he would deliver an address in Boston 
in elucidation and defense of the proposed League.

The President’s request that Congress refrain from de­
bating the proposal was not heeded. In the first place, 
Senator William E. Borah of Idaho, Republican, and a 
member of the Foreign Relations Committee, declined to 
accept the invitation to dine with the President, claiming 
that meetings at the White House were always regarded 
as strictly confidential and, in view of Mr. Borah’s strong 
feelings on the subject, he did not wish to be bound in any 
way to secrecy in regard to matters that might be the sub­
ject of conversation by the President, nor did he care to 
accept information which he would not feel perfectly free 
to transmit to his colleagues or to use in public debate. It 
was also announced that both he and Senator Miles Poin­
dexter of Washington would discuss the proposed League 
of Nations on the floor of the Senate before the President’s 
arrival. Senator Albert B. Fall of New Mexico also re­
fused to attend the dinner at the White House. Senators 
Poindexter and Borah made their speeches in opposition to 
the League on Feb. 19 and 21, respectively. The President 
arrived in Bbston on Sunday night, Feb. 23, and on Monday, 
Feb. 24, made the address he had been scheduled to make. 
In this he challenged the opponents of the League to a test 
of public sentiment. Neither this address, however, nor the 
President’s remarks at the White House dinner on Feb. 26, 
had any effect in modifying the views of those opposed to 
the plan submitted for the League of Nations. Senator Al­
bert B. Cummins of Iowa delivered an address in opposition 
to the League on the day the White House dinner took 
place, and Senator James A. Reed of Missouri, Democrat, 
voiced his opposition the day before. On Feb. 28 Senator 
Henry Cabot Lodge of Massachusetts delivered a carefully 
prepared address, in which he took issue with Mr. Wilson, 
and Senator Philander C. Knox of Pennsylvania followed 
the next day (March 1) with a similar attack on the pro­
posal. Senator Joseph S. Frelinghuysen of New Jersey and 
many other prominent Senators likewise took a stand in 
opposition, either in this or the next month. Altogether the 
project, even at this early stage, seemed greatly in danger. 
In the effort to save it, the President announced that on his 
return trip to Europe he would stop at New York and make 
an address at the Metropolitan Opera House on the eve­
ning of March 4 and that, on his invitation, ex-President 
Taft would also make an address before the same gather­
ing, the President leaving on his trip for Europe the next 
morning. Another event of the month was an attempt on 
the life of the French Premier, Georges Clemenceau, on 
Feb. 19, which failed despite the extreme age of M. Clem­
enceau who, though struck by three of the seven bullets 
fired at him, quickly recovered and within a few days was 
able to resume all his duties in the accustomed way.

Still another event of the month was the passage of the 
long-delayed war revenue bill. After being agreed to in 
conference it was passed by the House on Feb. 8 and by the 
Senate on Feb. 13. It was signed by President Wilson on 
Feb. 24, after his return from France. The President affixed 
his signature to the bill while he was on the train en route 
from Boston to Washington.

Much progress was also made in enacting legislation to 
float another large issue of U. S. Government obligations 
in April. The Secretary of the Treasury did not get all 
lie asked of Congress in that regard. On Feb. 10 Carter 
Glass, the Secretary, addressed a letter to Claude Kitchin, 
Chairman of the House Ways and Means Committee, in 
which he asked the attention of the Committee to the ne­
cessity of the immediate enactment of legislation amend­
ing the Liberty Bond Acts so as to make possible the fund­
ing by a Victory Liberty Loan in the spring of the floating 
debt which had been incurred, or would be incurred, up to 
that time. He said that this Victory Liberty Loan could 
not be issued successfully, now that hostilities had ceased, 
within the limitations imposed by the then existing laws. 
After most careful consideration of the matter and after 
receiving and considering the views of bankers, Liberty 
Loan workers and others, whose views were most entitled 
to consideration, he very reluctantly felt constrained to say 
that he could not determine in February the terms of the 
bonds or other obligations which it would be wise to offer 
for subscription in April, when the Liberty Loan campaign 
would probably begin. At the moment we were in a period 
of readjustment. To the slackening of industry and com­
mercial activity incident to the termination of active war­
fare had been added the usual dulness of the winter sea­
son. The necessary and desirable contraction of our credit
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structure had begun and would be greatly facilitated by the 
enactment of appropriate legislation to permit the liquida­
tion of claims arising under informal army contracts. Steps 
had been taken to break the deadlock which had arisen, 
growing out of the maintenance, nominally at least, of war 
prices in certain basic industries. Upon the enactment of 
appropriate legislation to enable the Food Administration 
to protect the guarantees given by the United States, he was 
hopeful that it would prove possible to restore the opera­
tion of the law of supply and demand with respect to food­
stuffs, with a consequent reduction in the cost of living. A 
period of rising prices and of intense industrial activity, 
such as we had experienced during the previous four years, 
he urged, was always a period of great apparent prosperity, 
and a period of falling prices and of the contraction of 
credits was always a period of depression. The retarda­
tion of the process of readjustment by artificial means 
could only increase the evils inherent in the situation. 
Buying would not begin and activity would not set in until 
the community at large was satisfied that prices had 
reached bedrock. He was very hopeful that measures now 
under discussion might result in the rapid acceleration of 
the readjustment, and he was convinced that if that be done 
America had before her a new period of great and growing 
prosperity. He was even sanguine enough to believe that it 
was within the range of the possible that so much might 
have been accomplished on the lines indicated before the 
expiration of two months that the whole situation might be 
changed and that we might look forward to the successful 
issue of the Victory Liberty Loan on terms which then 
seemed quite impossible. Furthermore, merely as a matter 
of the technique of bond selling, it would be a fatal mistake 
to fix the terms of the loan so long in advance of the offer­
ing. The issue would become stale and its attractions have 
been discounted long before the loan campaign had begun. 
He pointed out that the Second Liberty Bond Act had been 
approved as late as Sept. 24, and the bonds were offered 
on Oct. 1 1917; that the Third Liberty Bond Act was ap­
proved April 4 and the bonds offered on April 6 1918; and 
that the supplement to the Fourth Liberty Bond Act was 
approved Sept. 24 and the bonds offered on Sept. 28 1918. 
Therefore, and in view of the early expiration of the life 
of the existing Congress and the apparent impossibility of 
convening and organizing the new Congress in time to en­
act further bond legislation before the Victory Liberty 
Loan campaign would begin, he felt obliged to ask greater 
latitude in the exercise of a sound discretion as to the 
terms of the Victory Liberty Loan than had been conferred 
by Congress in respect to previous loans. He would be only 
too glad to have Congress share with him the responsibility 
of this extraordinarily difficult determination, but believ­
ing that it would be a grave mistake to reach a final deter­
mination at the moment, he asked authority to deal with 
the matter as the situation might develop. The Secretary 
accordingly submitted the draft of a bill to amend the Lib­
erty Bond Acts. The bill contemplated (1) increasing the 
authorized issue of bonds from $20,000,000,000 to $25,000,- 
000,000; (2) removing the limitation as to interest rate so 
far as regards bonds maturing not more than ten years 
from the date of issue; (3) authorizing the issue of not to 
exceed $10,000,000,000 of interest-bearing, non-circulating 
notes having maturities from one to five years; (4) author­
izing the issue of bonds and notes payable at a premium; 
(5) exempting War Savings Certificates from income sur­
taxes; (6) conferring authority upon the Secretary of the 
Treasury to determine the exemptions from taxation in 
respect to future issues of bonds and notes, and to enlarge 
the exemptions of existing Liberty bonds in the hands of 
subscribers for new bonds and notes; (7) exempting from 
income surtaxes and profits taxes all issues of Liberty 
bonds and bonds of the War Finance Corporation held 
abroad; (8) extending the period for conversion of 4% 
Liberty bonds on the lines suggested in his letter of Jan. 
15; (9) creating a 2^% cumulative sinking fund for the re­
tirement of the war debt; (10) continuing the existing au­
thority for the purchase of obligations of foreign Govern­
ments after the termination of the war, in accordance with 
the views expressed by Secretary McAdoo by letter and in 
his testimony before the Ways and Means Committee; and 
(11) extending the authority of the War Finance Corpora­
tion so as to permit it to make loans in aid of the country’s 
commerce, thus supplementing the aid which might be given 
by the Treasury on direct loans to foreign Governments 
and in a measure relieving the Treasury of demands for 
such loans.

Congress was not prepared to grant so much latitude to 
the Secretary. On Feb. 18 the issuance of short-term notes, 
maturing in from one to five years, was tentatively agreed 
on by the House Ways and Means Committee, decision hav­
ing been reached not to give the Secretary the wide dis­
cretionary powers to determine the terms of the proposed 
Victory Liberty Loan. The Secretary had asked Congress 
for authority to issue either bonds or notes, as market con­
ditions at the time might warrant, but the Committee 
reached the conclusion that a new loan would necessarily 
carry with it such a high rate of interest that financial 
markets might be adversely affected. The Committee on 
Feb. 19 finally decided in favor of short-term notes, and was 
advised by the Assistant Secretary of the Treasury that this

plan was acceptable to Secretary Glass. Because of the 
misapprehension that the Victory Liberty Loan plans had 
been abandoned or modified materially by reason of the 
Committee’s decision, Secretary Glass on Feb. 20 again an­
nounced that the campaign would be held as planned and 
would be inaugurated on April 21 or possibly earlier and 
would be popular in nature. In the form proposed, that is, 
authorizing the issue of short-term notes, maturing in one 
to five years, and empowering the Secretary of the Treas­
ury to fix the interest rates, the Victory Loan bill was 
passed by the House on Feb. 26, with but three dissenting 
votes, following the failure of efforts of Republican mem­
bers to have stricken out a provision continuing the War 
Finance Corporation with authority to make loans to finance 
export trade. The bill was favorably reported to the Senate 
Feb. 28 and after passing that body became a law with the 
President’s signature on March 3. The bill authorized the 
issuance of $7,000,000,000 of notes, but Democratic Leader 
Kitchin informed the House on Feb. 25 that the amount of 
the forthcoming loan was expected to be $5,000,000,000. 
The sale of the other $2,000,000,000 of notes, he said, would 
probably be necessary early in the fiscal year beginning 
July 1. The bill provided for the issuance of four classes 
of notes, as follows:

(1) Exempt, both as to principal and interest, from all taxation (except 
estate or inheritance taxes) now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority ;

(2) Exempt, both as to principal and interest, from all taxation now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate 
or inheritance taxes, and (6) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or here­
after imposed by the United States, upon the income or profits of individ­
uals, partnerships, associations, or corporations;

(3) Exempt, both as to principal and interest, as provided in paragraph 
(2) ; and with an additional exemption from the taxes referred to in 
clause (ft) of such paragraph, of the interest on an amount of such notes 
the principal of which does not exceed $30,000, owned by any individual, 
partnership, association, or corporation; or

(4) Exempt, both as to principal and interest, from all taxation, now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes, and (6) all income, excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations.

The new act also contains provisions creating a sinking 
fund to retire Government war bonds in twenty-five years, 
granting additional tax exemptions on past issues of bonds, 
and authorizing further loans to foreign Governments to 
promote the sale of equipment and supplies owned by the 
United States abroad. After the House Ways and Means 
Committee had reported the bill on Feb. 24, the Treasury 
authorized the statement that the $5,000,000,000 estimate 
was not necessarily exact, since the amount would not be 
finally determined by the Treasury for a month and a half. 
The size then would depend on Government expenses, which 
could not be forecast accurately for the next month or more. 
The committee’s estimate, it was said, was based on the 
assumption that expenditures for the fiscal year ending 
the ensuing June 30 would be $19,000,000,000, which was 
$5,000,000,000 more than the estimated receipts of $14,000,- 
000,000, exclusive of the yield from the Victory Loan. Ex­
plaining the provision in the bill for $7,000,000,000 notes, 
the Committee’s report said: “The Treasury Department 
and the Committee believe that out of an abundance of cau­
tion we should authorize the issue of $7,000,000,000 of notes, 
since the excess over $5,000,000,000 will doubtless be re­
quired early in the next fiscal year.” While declaring the 
issuing of short-term notes instead of long-term bonds was 
preferable, the report added: “It is believed such notes, 
should it become advisable or necessary, can be converted 
at or before maturity into long-term obligations for the 
Government, bearing lower rates of interest than if long­
time obligations were issued at the present time.”

There was also passed a bill appropriating $1,000,000,000 
to enable the President to carry out the price guarantees 
made to producers of wheat of the crops of 1918 and 1919, 
“and to protect the United States against undue enhance­
ment of its liabilities thereunder.” This passed the House 
on Feb. 22 by a vote of 277 to 14, and on Feb. 28 also passed 
the Senate without material amendment. It became a law 
the next month with the President’s signature. The new 
Act gave the President blanket authority to provide all the 
machinery for handling the wheat from the time it was 
purchased from the farmer until sold to the consumer, with 
control over millers, wholesalers, jobbers and bankers, im­
porters. manufacturers and exchanges. Besides appropri­
ating $1,600,000,000 as a revolving fund to carry out the 
guarantee, discretionary powers were conferred to continue 
the existing agency for handling the wheat crop, or create 
a new one. The Act also carried a cotton futures rider, un­
der which only thirteen grades of cotton (from low mid­
dling up) can be delivered on future contracts, and all cot­
ton so delivered must be classified by Government graders.

The sixth offering of Treasury Certificates of Indebted­
ness in anticipation of the Victory Liberty Loan was an­
nounced by Secretary of the Treasury Glass on Feb. 7. A 
minimum of $600,000,000, with interest at 4%%, was of­
fered, the certificates bearing date Feb. 13 and maturing 
July 15. Subscriptions were received by the Federal Re­
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serve banks up to the close of business Feb. 20 and aggre­
gated $620,578,500. On Feb. 21 the seventh offering of 
Treasury Certificates in anticipation of the Victory Liberty 
Loan was announced. This time a minimum amount of 
$500,000,000 was offered, the certificates, with interest at 
4^%, bearing date Feb. 27, and being payable July 29 
1919. Subscriptions were received up to the close of busi­
ness on Thursday, March 6 1919, and aggregated $532,341,- 
500.

The Secretary of the Treasury announced on Feb. 24 that 
the subscriptions to the third offering of Treasury Certifi­
cates of Indebtedness issued in anticipation of this year’s 
taxes would be closed on that day. The subscriptions then 
totaled about $370,000,000. Final figures made the result 
$392,381,000. The same day (Feb. 24) a fourth offering of 
Treasury Certificates of Indebtedness, acceptable in pay­
ment of income and excesse profits taxes next June, was 
announced. These certificates, carrying 4%% interest, 
were dated Mar. 15 1919, and payable June 16 1919. Sub­
scriptions closed Mar. 20 and reached $337,516,000, includ­
ing other certificates acceptable in payment of taxes in 
amount of about $130,000,000.

Action toward evolving plans to establish a fair post-war 
level of prices for basic commodities was taken at a con­
ference on Feb. 5, called by Secretary of Commerce William 
C. Redfield and attended by a number of former heads of 
the more important divisions of the War Industries Board, 
representatives of various Government departments and 
others. This meeting, which followed a series of confer­
ences between members of the Cabinet and others inter­
ested in the matter, was held for the purpose of considering 
the industrial situation with particular reference to unem­
ployment and the prospect of the resumption of active buy­
ing. The meeting resulted in the adoption of a resolution 
requesting Secretary Redfield to seek the approval of Presi­
dent Wilson for the appointment of a committee to deal with 
the situation. A statement by Secretary Redfield as to the 
conditions confronting the country and the conclusions 
reached at the conference said in part:

It was recognized by the meeting that a considerable amount of un­
employment existed and that with the return of the troops this unemploy­
ment would tend to increase. It was also recognized that in a large measure 
the unemployment was seasonal and due to the impossibility of carrying 
out open-air construction in the Northern States at this time of the year. 
It was, however, agreed that a second important cause was the reluctance 
of buyers to purchase more than their emergency requirements at the pres­
ent level of prices, and it was felt that a determination of a post-war level 
of prices for basic commodities was urgently needed. It was the general 
opinion, illustrated by many specific cases, that a large latent buying power 
existed in the country, which needed only a satisfactory level of prices to 
become effective.

It was pointed out that the establishment of a satisfactory level of prices 
at this time offered particular difficulties, because war prices, as fixed, 
are recognized as abnormal; on the other hand, there is no prospect in the 
immediate future of the restoration of pre-war prices. It was felt that 
wages should remain on a higher level than before the European war and 
that no readjustment in the true wages of labor, as measured by purchasing 
power, should be attempted, though it was felt that as the cost of living is 
reduced, labor would readily agree to the corresponding adjustments in 
money wages.

If events are left to take the natural course the establishment of post-war 
prices would probably be a difficult and protracted matter, since prices 
of one commodity affect other commodities and producers would wait for 
one another to take the first step. Such a course of procedure would 
involve much unemployment and a loss to both labor and capital.

It was the sense of the meeting that the fine spirit of voluntary co­
operation in industry which had proved such a valuable factor in the con­
duct of the war should be availed of to ease and expedite the processes of 
readjustment and that the manufacturers of the country would be willing 
to take the first step.

After a full discussion of the situation, which occupied the greater part 
of the day, a resolution was adopted, asking the Secretary of Commerce to 
seek the approval of the President to the appointment of a committee to 
deal with the situation. It was contemplated that this committee should 
call into conference the representatives of the basic industries of the country 
to examine conditions in industry with a view to the formulation of a scale 
of prices at which the Government departments and other buyers would 
be justified in buying freely and at which the manufacturers would be 
willing to sell with a view to maintaining or restoring business activities 
to a full volume. It was felt that time was the very essence of the problem, 
and that therefore the appointment and action of the committee should 
proceed with all possible speed. It was believed that public announce­
ment of the conclusions of such a committee would have a great value in 
establishing confidence in a level of prices and would be accepted by bankers 
and others as a basis for credit.

President Wilson on Feb. 15 cabled to Secretary Redfield 
his approval of the proposal to establish the suggested Gov­
ernment Price Adjustment Board. On Feb. 17 Secretary 
Redfield announced the appointment of W. M. Ritter, for­
merly head of the Hardwood Lumber Section of the War 
Industries Board, to supervise the organization executive 
work incident to the committee’s formation. The new body 
was designated as the Industrial Board of the Department 
of Commerce. On Feb. 18 it was announced that George N. 
Peek, former member of the War Industries Board, had 
been chosen by Secretary Redfield as Chairman of the 
Board. Mr. Redfield took occasion to point out that the im­
pression that he planned a widespread price fixing move­
ment was erroneous, saying in part:

“We have no such intentions; our plan is a proposal that the Govern­
ment shall co-operate in the determining of fair prices on basic commodi­
ties, and establishing these prices through Government purchases is in no 
sense a price-fixing program. No one will be under any sort of compulsion 
to adhere to the price schedule as arrived at. If a producer can find a mar­

ket for his wares at a higher price, no one can prevent his being free to 
avail himself of it. If a consumer is able to buy telow these prices, it will 
be his privilege to do it.

“I have been assured by leaders in many lines of industry that they will 
be willing to operate their plants without profit for the next two or three 
months, if thereby they can help to start commodities to moving and thus 
free American business firms from the stagnation which has hold of it. In 
fact, a great many industries now are operating without any assurance of 
profit—operating in fact with prospect of having to take a loss on their out­
put. They are paying war prices for materials and war prices for labor, 
piling up goods for which they have no immediate sale. In this they are 
partly altruistic and partly practical. They don’t want to turn their 
workers loose to augment the army of unemployed, and they don’t want to 
break up their factory organizations if there is prospect of early resumption 
of buying of their products.

“It is not expected, as I have said, that prices will be stabilized at their 
war-time level. Nor is it expected that early reductions will bring them 
down to the level of pre-war days.

“We hope to accomplish two things. One is to do what might be termed 
‘squeezing the water’ out of present prices, bringing them to a rational and, 
therefore, stable basis, thereby permitting business to go ahead without 
undue risk. The other is to effect reductions in these basic commodities 
which will be reflected in the prices of the necessities of life, thus making 
for industrial content and the possibility of effecting readjustments, without 
putting an undue burden upon those least able to bear it.

“In substance, finally, we purpose to bring capital, labor and the Govern­
ment into common counsel together around one table, and with one purpose 
—to do the best possible for the country.”

The plan met with much opposition and the following 
protest against Secretary Redfield’s proposal was cabled to 
President Wilson:

It has been called to our attention that Secretary Redfield has evolved 
a plan to stabilize prices, including farm products, through a peace indus­
tries board. The undersigned, members of the Senate, speaking for them­
selves and the farmers of their States, desire to register a decided protest. 
We are anxious to be heard on this matter before it receives any sort of 
official sanction.

The protest it is stated was signed by Senators Lenroot 
and La Follette, of Wisconsin: Gronna, of North Dakota; 
Borah, of Idaho; Curtis, of Kansas; Gore, of Oklahoma; 
Smith, of South Carolina; Smith, of Georgia; Ransdell, of 
Louisiana, and Sheppard, of Texas. At a convention of the 
New York State Association of Builders in Albany on Feb. 
14, Secretary Redfield’s, proposal also brought forth more 
or less criticism.

Following a meeting of the directors of the U. S. Sugar 
Equalization Board (Inc.) in Washington on Feb. 26, it 
was announced that George A. Zabriskie had been elected 
President of the Equalization Board to succeed George M. 
Rolph, resigned. Mr. Rolph had been President of the Sugar 
Equalization Board since its organization and withdrew in 
order to devote himself to his own business. He tendered 
his resignation on Jan. 30, to take effect at the time his suc­
cessor was appointed. The members of the board of direc­
tors were: Herbert Hoover, Chairman, George A. Zabriskie, 
Theodore F. Whitmarsh, Janies F. Bell, Dr. F. W. Taussig, 
C. M. Woolley, William A. Glasgow, Jr.

President Wilson issued a proclamation removing the re­
strictions on the manufacture of “near beer.” The procla­
mation modified the proclamation of the previous Septem­
ber to the extent of permitting the use of grain in the 
manufacture of beverages which are not intoxicating. It 
was signed by the President in Paris and made public by 
the State Department upon its receipt from the other side.

Publicity was given to the fact that the existence of the 
Price Fixing Committee of the War Industries Board would 
definitely terminate on March 1. The Committee on Public 
Information made this known through the publication in 
the “Official Bulletin” of Feb. 6 of the letter of resignation 
submitted to President Wilson by Robert S. Brookings, 
Chairman of the Price Fixing Committee, in December and 
the President’s reply dated Jan. 13. The Price Fixing Com­
mittee held over after Jan. 1, the date on which the War 
Industries Board was dissolved, because the prices fixed 
on some commodities would not expire until March 1. Com­
posing the Committee were Robert S. Brookings, of St. 
Louis, Chairman; B. M. Baruch, Chairman of the War 
Industries Board; H. A. Garfield, Fuel Administrator; 
Lieut.-Com. John M. Hancock, representing the Navy; F. 
W. Taussig, of the Tariff Commission; Hugh Frayne, labor 
member of the War Industries Board; Lieut.-Col. Robert 
II. Montgomery, representing the Army; W. B. Colver, of 
the Federal Trade Commission, and former Governor Henry 
C. Stuart, of Virginia, representing the Agricultural De­
partment.

The Railroad Administration announced on Feb. 13 that 
the Exports Control Committee would be dissolved on March 
1, but that the permit system adopted to prevent congestion 
at the ports would be continued until further notice. The 
Committee had functioned since June 11, 1918. and had 
authority to select the port to which specified freight should 
be transported for trans-shipment overseas for the use of 
the War and Navy Departments, the Allied Governments 
and others. It decided the distribution of the combined 
amount of all exports, as between the various ports, so as to 
facilitate its handling at and avoid congestion in any one 
port.

At a meeting on Feb. 10 and 11 of the Federal Food Ad­
ministrators from the cotton States, and representatives of 
cotton-producing interests, it was unanimously agreed with 
the Food Administration that the cottonseed stabilization 
plan be continued. The meeting was held at the instance of
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the U. S. Food Administration and the interests in attend­
ance included planters, seed dealers, ginners, crude mills, 
refiners, lard substitute manufacturers and wholesale dis­
tributors.

The President issued a proclamation, effective Feb. 1, 
withdrawing maximum margins for wholesalers and retail- 
■ers except in the case of cottonseed products and eggs. The 
margins still allowed were: Retail cold storage and fresh 
eggs, 7 to 8 cents a dozen; cottonseed lard substitutes at 
wholesale, 1% to 2 cents a pound on more than 50-pound 
packages, 8 to 10% on less than 50-pound packages, and 5 
to 6 cents and 18 to 22% at retail. Wholesale margins on 
eggs differ according to the number of services performed 
by the wholesaler or jobber.

The removal from the export conservation list of barley, 
corn, oats and rye, as well as bran, flour, beans, peas, meal, 
sugar, and cottonseed oil (hydrogenated), was announced 
by the War Trade Board on Feb. 2. These articles consti­
tuted a majority of the food items on the restricted list, 
and their removal was made effective immediately. The 
Board said it was not only removing these commodities 
from the Conservation List, but licenses would be granted 
freely for their exportation to all destinations. Exports of 
these commodities to the Allies would no longer be made 
exclusively by the Food Administration Grain Corporation 
and the Wheat Export Co., and might be exported to Great 
Britain, France and Italy under general license RAC-63 
and to Belgium under RAC-65. Wheat and wheat flour were 
still retained on the Conservation List.

On Feb. 7 the War Trade Board, in consultation with the 
Food Administration, announced that licenses would there­
after be issued freely for the exportation to France of pork 
and pork products and condensed, dehydrated, evaporated, 
powdered and preserved milk, as these goods had, by action 
of the French Government, been placed on the list of com­
modities which might be imported without Governmental 
restrictions. It was stated that exporters who desired to 
ship such milk and pork and pork products to France need 
no longer make their commitments through the Allied Pro­
visions Export Commission. It would be a condition, how­
ever, of the issuance of a license to export pork and pork 
products to France that the application for export license 
must have attached thereto, before being filed with the War 
Trade Board, a certificate from the United States Food 
Administration to the effect that the commodity described 
in such application had been sold for export at a price ap­
proved by the United States Food Administration.

On Feb. 15 the War Trade Board announced that it would 
now consider applications for licenses to export pork and 
pork products to all destinations except Great Britain and 
Italy. Purchases of these commodities for shipment to 
Great Britain and Italy would continue to be made by the 
Allied Provisions Export Commission, acting on behalf of 
the Governments of these counrties. All applications for 
licenses to export pork and pork products to European des­
tinations, other than Great Britain and Italy, must have 
attached thereto a certificate from the United States Food 
Administration to the effect that the commodity described 
in such applicaions had been sold for export at a price ap­
proved by the United States Food Administration.

The removal of coffee and lard compounds and lard sub­
stitutes from the export conservation list, effective Feb. 14, 
was also announced. The War Trade Board likewise an­
nounced a ruling whereby the restrictions previously exist­
ing upon the importation of breadstuffs, with the exception 
of rice, wheat and wheat flour, were removed.

The March option for corn at Chicago got down to $1.16% 
on Feb. 10, but rose to $1.33 on Feb. 25 and closed at $1.31% 
on Feb. 28. The range for the May option was from $1.10% 
on Feb. 7 to $1.27% on Feb. 25, with the close Feb. 28 at 
$1.25%-%. The range for March oats at Chicago was from 
54%c. on Feb. 5 to 61c. on Feb. 17, with the close on Feb. 28 
at 58 %c. May oats at Chicago, which on Feb. 5 were down 
to 54%c., rose to 61%c. on Feb. 17 and closed at 59%-%c. 
on Feb. 28. Cotton tended lower under irregular fluctua­
tions. Middling upland spot cotton in New York was 26.75c. 
Feb. 1; 27.85c. Feb. 3; 25.00c. Feb. 7; 27.20c. Feb. 17; 25.90c. 
Feb. 19; 26.65c. Feb. 20; 25.90c. Feb. 24; 26.90c. Feb. 27 and 
26.00c. Feb. 28. Print cloths at Fall River were marked 
down Feb. 7 from 7.75c. to 7.00c., but marked up again to 
7.25c. Feb. 10.

According to an announcement made by the War Trade 
Board on Feb. 3, all persons in the United States were au­
thorized, subject to the rules and regulations of the Board, 
to trade and communicate with persons residing in those 
portions of Mesopotamia within the military occupancy or 
control of the Allied Governments. On Feb. 4 the War 
Trade Board announced that persons in the United States 
were authorized to trade and communicate with persons 
residing in Serbia and Rumania. The resumption of trade 
between the United States and Bulgaria, as well as the 
Turkish Empire, both in Europe and Asia Minor was au­
thorized by the Supreme Economic Council in Paris on Feb. 
15, according to an announcement by the War Trade Board 
on that date. In its announcement the Board said that the 
action marked by far the most extensive opening of territory 
to trade since the signing of the armistice. It would throw 
open the Dardanelles, and consequently Rumania and all

t

the ports of the Black Sea, to trade with this country. And 
it would serve as a measure of relief to Armenia and all 
South Russia. In addition to the already announced re­
opening of trade with Mesopotamia, Syria and Palestine 
south of the line from Alexandretta to Aleppo, this an­
nouncement, it was stated, signified the resumption of trade 
with the entire territory embraced within the boundaries 
of the Turkish Empire, as it existed on Aug. 1 1914. In a 
further statement authorizing persons in the United States 
to trade and communicate with persons in Bulgaria and in 
the Turkish Empire, both in Europe and in Asia Minor, the 
Board said that all ports on the Black Sea were now open 
to trade with the United States. The Board also announced 
that persons in the United States might trade and com­
municate with persons residing within the territory under 
the control of the Czecho-Slovak National Council. Pend­
ing further announcement the territory thus opened to trade 
would be the area constituting the Provinces of Bohemia 
and Moravia as existing on Aug. 1 1914. In a new ruling, 
made public Feb. 20, the War Trade Board announced that 
persons in the United States were authorized to trade with 
persons residing in the colonies owned or controlled by 
Germany on Aug. 1 1914.

Wage increases aggregating $13,500,000 annually were 
granted to stockyard employees in an award announced in 
Chicago on Feb. 17 by Judge Samuel Alschuler, Federal 
Packing House Arbitrator. In addition, he directed pay­
ment by the packers of approximately $2,800,000 in bonuses 
on back pay, bringing the total increases won by the em­
ployees since March of the previous year to over $91,000,000, 
it was stated. The total number of workers affected was 
100,000, of whom about 60,000 were employed in the Chicago • 
plants alone. The award was in the nature of a compro­
mise. None of the four demands submitted to arbitration 
was granted in full. One was denied.

With the official calling off of a sympathetic strike at 
Seattle, Wash., on Feb. 11 there came to an inglorious end 
an attempt to use the general strike as an industrial weapon 
and, incidentally, the first endeavor to apply so-called Bol­
shevist methods in an American community. The vigorous 
assertion of municipal and Federal authority under the 
leadership of Mayor Ole Hanson not only restored order 
to the threatened community, but resulted in the rounding 
up, in preparation for deportation, of a large number of 
alien agitators held to be responsible for the fomenting not 
only of the Seattle strike but of various other industrial 
disturbances on the Pacific Coast. The sympathetic gen­
eral strike was called on Feb. 6 in the effort to force settle­
ment of a strike of some 25,000 metal workers employed 
in the Seattle shipyards. The Metal Trades Council, repre­
senting the strikers, had submitted demands of $8 a day 
for mechanics, $7 for helpers and $6 for laborers. The de­
mands were referred to the Federal Wage Adjustment Com­
mission, known as the Macy Board. The Board made an 
award, but the shipyard workers refused to abide by the 
decision and on Jan. 21 declared a strike. The Central 
Federated Union, which, owing to the large influx of out- 
of-town workers due to the rush of war work, had fallen 
under control of the radical element, took up the cause of 
the shipyard strikers, and the general sympathetic strike 
resulted. Reports varied as to the number of men affected, 
but with the original shipyard workers, it was estimated 
that 60,000 to 65,000 men in all were out, and the tie-up was 
virtually complete. The newspaper printers abided by 
their contract with the employers, but the papers were 
forced to suspend owing to the strike of stereotypers, truck­
men and newsboys. The real nature of the movement as 
a demonstration of “class solidarity” rather than a mere 
labor strike, was revealed by the proclamation issued by 
the Central Labor Council announcing the beginning of the 
strike. The strike situation was met by Mayor Hanson 
with uncompromising firmness and vigor. The plans of 
the unions to police the city were met by the Mayor with 
the assertion that any man who attempted to take over 
control of municipal government functions would be shot 
on sight. He gave warning that strikers would not be al­
lowed to take over any government functions, despite their 
published statements that they intended to operate the 
light plant and help police the city. The seat of city govern­
ment he said was still. at the City Hall. On Feb. 7 the 
Mayor sent an ultimatum to the strikers announcing that 
unless the strike were called off by 8 o’clock the next morn­
ing he would take steps to operate all essential industries 
and place the city under control of the Federal Government.
By the 8th the failure of the strike was obvious. Street 
car traffic was resumed, the newspapers reappeared, and 
the unions one by one voted to return to work; on the 10th 
the General Strike Committee, composed of delegates from 
130 local unions, voted to “declare this strike at a success­
ful termination” at noon on the 11th.

The hearings on proposed new railroad legislation before 
the Senate Committee on Inter-State Commerce were 
brought to a close Feb. 21. The hearings had been in prog­
ress since Jan. 3. Members of the Committee stated on 
Feb. 20 that the existing Congress (whose life was to ex­
pire March 4) would attempt no legislative solution of the 
railroad problems. The House Committee on Inter-State 
Commerce decided on Feb. 17 to hold no hearings on the

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



18 RETROSPECT.

proposal to extend Government operation of the railroads 
for five years, thereby indicating there would be no railroad 
legislation at the current session.

A plan proposed by organized railway labor for the con­
trol of the railroads was presented to the Senate Committee 
on Inter-State Commerce on Feb. 7 by Glenn E. Plumb, long 
associated with the four railway brotherhoods. The plan 
proposed:

Government ownership of all railway properties; operation by a single 
corporation, dividing profits equally between employees and the Govern­
ment, and directed jointly by representatives of employees, operating offi­
cers and the public; automatic reduction of rates when profits exceed a 
certain amount, and retention of the Inter-State Commerce Commission 
of present power to regulate rates.

The general principles of his proposal, Mr. Plumb stated, 
were supported by the Brotherhoods of Engineers, Firemen 
and Enginemen, Conductors and Trainmen, the International 
Association of Machinists, Brotherhood of Blacksmiths 
and Helpers, Brotherhood of Boilermakers, Iron Shipbuild­
ers and Helpers, Amalgamated Steel Metal Workers’ Inter­
national Alliance, Brotherhood of Electric Workers, Broth­
erhood of Railway Carmen, Brotherhood of Railway Clerks, 
Freight Handlers and Station Employees, Switchmen’s 
Union, Order of Railroad Telegraphers, Brotherhood of 
Maintenance of Way Employees and Railway Shop Labor­
ers. These organizations, representing some 1,500,000 rail­
way workers, or about three-fourths of the total, while 
supporting the general principles did not, it was pointed out, 
agree on all details concerning methods of carrying the prin­
ciples into effect. In offering the plan Mr. Plumb told the 
committee that railroads should be kept under Government 
control until Congress developed a permanent plan for their 
management. While stating that the twenty-one months 
of Government control, after the close of the war provided 
under the law, would not give sufficient time for working 
out a solution, Mr. Plumb added that railway employees 
were against a five-year extension unless the Railroad 
Administration should rescind its order of the previous 
October forbidding participation in politics by railway 
employees.

During February the U. S. Treasury extended credits of 
$75,000,000 to Italy, $42,000,000 to Belgium, and $15,000,000 
to Serbia, making a total of $1,385,000,000 advanced to Italy 
and $298,145,000 to Belgium, and $27,000,000 to Serbia. It 
was also reported that the credit of Rumania, which had 
previously amounted to $6,666,666, had been increased to 
$10,000,000.

The report of the committee appointed the previous No­
vember by Secretary of the Treasury McAdoo to investigate 
conditions in the gold mining industry was made public. 
The committee stated that “the cessation of hostilities has 
radically changed the situation, and with the change in the 
situation any need of particular effort to promote or stimu­
late our gold production which may have existed, has 
ceased.” “Under these circumstances,” it continued, “there 
is in our opinion no need for artificial stimulation of gold 
production.” It added that “not only has any need there­
for passed, but there have come into operation causes that 
will in due time restore all industry, including the mining of 
gold to a normal basis.” The committee delegated by Sec­
retary McAdoo to inquire into the subject consisted of 
Albert Strauss, Vice-Governor of the Federal Reserve 
Board; Edwin F. Gay, representing the War Trade Board; 
Raymond T. Baker, Director of the Mint; Emmet D. Boyle, 
Governor of Nevada, and Pope Yeatman, representing the 
War Industries Board.

As the result of an agreement reached between the New 
York Clearing House Association and the Federal Reserve 
Board authorities, the collection charge of 1-40 of 1% on 
acceptances payable outside of New York City, where the 
credit is available at the Federal Reserve Bank of New 
York on the day of maturity, was abolished. It was stated 
that under the agreement acceptances payable outside of 
New York would in the future be collected through the 
Federal Reserve banks, which would make no charge for 
the operation. The same collection arrangement, it was 
stated, would be extended to the whole Federal Reserve 
system, so that acceptances payable in a Federal Reserve 
city or branches thereof would be collected by the Reserve 
banks and settled through the gold settlement fund at 
Washington. The rules and regulations of the New York 
Clearing House Association, regarding collections outside 
of the City of New York, were amended for the purpose, 
the amendment becoming effective March 1. The change 
affected section 6 of the Clearing House regulations, which 
was made to read as follows:

Sec. 6. (a) On acceptances of banks, bankers, and trust companies
taken by member or clearing non-member institutions the charge shall be 
governed by the “Schedule Showing When the Proceeds of Bankers’ Ac­
ceptances Will Become Available,” as published by the Federal Reserve 
Bank of New York from time to time; that is to say, for such items for 
which credit is available at the Federal Reserve Bank of New York on the 
day of maturity, the charge shall be discretionary ; where credit is available 
at said bank one or two days after maturity, 1-40 of 1% ; where credit is 
available at said bank three or four days after maturity, 1-20 of 1%, 
where credit is available at said bank later than four days after maturity, 
1-10 of 1%.

(6) All notes or other time obligations, not provided for in sub-division 
(a) of this section, purchased by member or clearing non-member institu­
tions payable elsewhere than in New York City, shall be subject to a charge

of not less than 1-10 of 1%, except that in the States of Florida, Louisiana, 
Mississippi, New Mexico, North Carolina and South Carolina, the charge 
shall be not less than ys of 1% ; provided, however that for notes or other 
time obligations purchased or discounted by any collecting bank, payable 
elsewhere than in New York City, but with respect to which, the maker, 
endorser or guarantor; or any bank, banker or trust company maintaining 
an account with the collecting bank, gives a written agreement at the time 
of such purchase or discount, that payment is to be provided in New York 
City on date of maturity in New York funds at par, the charge shall be 
discretionary.

The weekly return of the New York Clearing House in­
stitutions was on Feb. 21 altered in the matter of the in­
formation furnished concerning the cash holdings of the 
banks and trust companies. Up to that time it had been 
the practice to show as separate items the holdings of (1) 
gold, (2) of silver, (3) of legal tenders, and (4) of national 
bank and Federal Reserve notes. Beginning with the date 
mentioned the whole four items were lumped under the 
general designation of “Cash in Vault.” Another change 
was in the addition of a footnote showing, not for the sepa­
rate institutions, but for the banks and trust companies 
as a whole, of the amount of “Bills Payable, Rediscounts, 
Acceptances and Other Liabilities.”

The New York State banking law was amended so as to 
provide that when any State bank or trust company be­
comes a member of the Federal Reserve system, it need 
maintain only such reserves as are required by the Federal 
Reserve Act. Previously the law read that if any bank 
(or trust company) should become a member of a Federal 
Reserve bank it might “maintain as reserves on hand with 
such Federal Reserve bank such portion of its total re­
serves as shall be required of members of such Federal 
Reserve bank.” The amendment consisted in changing the 
words quoted to read “shall maintain such reserves with 
such Federal Reserve bank as are required by the Federal 
Reserve Act and so long as it complies with the require­
ments of such Federal Reserve Act with reference to re­
serves shall be exempt from the” State law governing re­
serves. The bill providing for the amendment was intro­
duced in the State Legislature in January by Senator Mar­
shall. It passed the Senate on Feb. 18 and the Assembly 
on Feb. 26, and the next month (March 7) received the Gov­
ernor’s signature.

The Division of Foreign Exchange of the Fed­
eral Reserve Bank on Feb. 4 issued regulations permitting 
the transfer of funds to persons not enemies or allies of 
enemies resident in Belgium, Alsace-Lorraine, Rumania, 
Serbia, &c. On Feb. 17 it was announced that transfers of 
funds to persons not enemies or allies of enemies resident in 
Bulgaria, Turkey in Asia, and Turkey in Europe, and all 
Black Sea ports, might be made on Feb. 25. It was an­
nounced that transfers of funds to persons not enemies or 
allies of enemies residing in the former German colonies 
were authorized. The removal of the restrictions on foreign 
exchange transactions with a number of Mediterranean and 
other countries was reported by the Federal Reserve Board 
on Feb. 27, acting in conjunction with the State Department, 
War Trade Board and cable and postal censors. Great 
Britain, Canada and France, it was announced, had taken 
the same action. The countries included were: Rumania, 
Serbia, Syria, Mesopotamia, Finland, Bulgaria, Turkey, 
Black Sea ports, Bohemia and Moravia, part of the Tren- 
tino and part of Palestine. Trading with enemies or allies 
of enemies still is forbidden. The Foreign Exchange Divi­
sion of the Federal Reserve Board on Feb. 14 prohibited the 
exportation or importation of Russian rubles or the trans­
fer of funds for their purchase. Later foreign exchange 
transactions between the United States and Russia were 
prohibited by the Federal Reserve Board, similar action 
having been taken by the authorities of Great Britain and 
France. Dispatches stated that one purpose of the step 
was to stop the financing of Bolshevik propaganda and that 
the Reserve Board had acted at the request of the State 
Department.

J. P. Morgan & Co. announced that of the $142,000,000 of 
United Kingdom of Great Britain and Ireland twenty-year 
5^% bonds which had been reserved for the conversion of 
the two-year notes which matured Feb. 1, there remained 
to be sold by the group which underwrote the conversion of 
the outstanding notes a balance of a little over $28,000,000, 
or approximately 20% of the amount of the issue outstand­
ing. Accordingly on Feb. 13 subscription books were opened 
at the office of J. P. Morgan & Co. for an offering (at 101 
and interest, yielding 5.40) of these United Kingdom of 
Great Britain and Ireland 20-year 5^% gold bonds due 
Feb. 1 1937. It was pointed out that the bonds were a 
direct obligation of the Government of the United Kingdom 
of Great Britain and Ireland and were listed on the New’ 
York Stock Exchange. Principal and interest payable with­
out deduction for any British taxes, present or future, in 
New York, in United States gold coin, or at the option of 
the holder in London in sterling at the fixed rate of ex­
change of 4.86^ to the pound. The subscription books were 
closed at noon Feb. 21. The syndicate headed by J. P. 
Morgan & Co. then announced that the unsubscribed bal­
ance, remaining on hand after the closing of the books, had 
been sold; a prominent group of bankers was said to have 
made the purchase. The syndicate participants were noti­
fied that their liability as syndicate members had ceased
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the day before. Bonds which had been withdrawn from 
sale by members of the syndicate were to continue to be held 
subject to the undertaking not to sell before April 1 1919, 
unless sooner released by managers of the syndicate.

Holders of the French Government 5%% convertible 
notes placed in 1917 and maturing on April 1 were advised, 
in a statement issued on Feb. 1 by J. P. Morgan & Co., act­
ing on behalf of the French High Commission, that these 
notes might be presented for payment at the firm’s offices 
on the date of maturity at the rate of $1,052 50 for each 
$1,000 in principal amount of notes. This was because the 
original total of the notes was $100,000,000, and of that total 
between $1,000,000 and $2,000,000 were said to have been 
converted. Supplementing the announcement given out by 
the Morgan firm, a French financial representative in this 
country made the definite statement on Feb. 3 that there 
would be no financing by the French Government, or 
through a loan by American bankers, to take up the notes. 
The money, it was stated, was already available in the 
United States through investment in Treasury certificates 
of indebtedness. Many holders of the notes had made in­
quiry as to the method of availing of their option to receive 
payment in dollars in New York or in francs in Paris at the 
rate of francs 5.75 to the dollar. In order to permit holders, 
therefore, without inconvenience or cost of shipping, to 
obtain the benefits arising from the privilege of optional 
repayment in Paris at the foregoing rate, it was arranged 
that the notes might be ifresented on the day of maturity, 
April 1 1919, for payment at the rate of 105%% of the prin­
cipal amount, to wit: $1,052 50 for each $1,000 in principal 
amount of notes. Coupons due April 1 1919 were to be paid 
on that date at the same rate, to wit: 105%% of the face 
amount of such coupons.

Announcement was made on Feb. 19 that a syndicate of 
American bankers had been formed under the management 
of the Guaranty Trust Co. of New York, J. P. Morgan & Co., 
National Bank of Commerce of New York and the Na­
tional City Bank of New York, to establish a commercial 
export credit in New York of $50,000,000 for a consortium 
of Belgian banks comprising about seventy of the impor­
tant banking institutions in Belgium, with aggregate capi­
tal and reserve in excess of $150,000,000, including the 
Banque Nationale de Belgique and the Societe Generale de 
Belgique. On Feb. 26 it was reported that the credit had 
been oversubscribed. The announcement said:

Under this credit the Banque Nationale Belgique, acting for the con­
sortium, is to draw drafts from time to time on the syndicate participants. 
Each series of original drafts will be drawn at 90 days’ sight, with privilege 
of three renewals of 90 days each, and the drafts will be sent to the syndi­
cate participants for acceptance. The acceptances so created will be sold in 
the open discount market and the proceeds placed at the disposal of the 
Belgian consortium in this country to pay for the merchandise purchased 
here for shipment to Belgium.

The proceeds of this credit will therefore be used only to provide funds in 
America to purchase American supplies for re-establishing industrial opera­
tions in Belgium, and no part of this credit will be used for other than in­
dustrial and commercial purposes. Obligations of the Belgian industrial 
concerns for whose benefit this credit is being arranged will be held in Bel­
gium as security for payment of the drafts.

A renewal was announced of the first installment of $15,- 
000,000 (or 75,000,000 pesetas) drawn some time before by 
the United States under the acceptance credit arranged in 
behalf of this country by a syndicate of Spanish bankers. 
The total credit amounted to 250,000,000 pesetas, or $50,- 
000,000; the first installment drawn was to fall due on 
March 2, and the transaction now was merely an extension 
of the old credit.

The signing on Feb. 4 of the cereal convention between 
Argentina and the European Allies was announced in 
Buenos Aires press dispatches on that date. The conven­
tion provided for a credit of 80,000,000 pesos gold each to 
France and Great Britain and 40,000,000 pesos gold to Italy 
for the purchase of Argentina’s surplus grain, and was ar­
ranged to run for two years. Advices from Buenos Aires to 
the State Department on Feb. 27 announced that the Ar­
gentine House of Deputies had passed the convention by 
a vote of 33 to 30 after considerable debate. The agreement 
was drawn on the lines of the one entered into the previous 
year, when a credit for an equal amount was granted to 
Great Britain and France, except that the minimum rates at 
which the Argentine Government might reimburse itself by 
the sale of exchange on England and France were now 
fixed at 49 pence and 5.25 francs to the gold peso, in the 
place of the former quotations of 50 pence and 5.65 francs. 
A provision was embodied in the agreement for the protec­
tion of dollar exchange in Buenos Aires, the Argentine Gov­
ernment agreeing not to offer the exchange to be drawn on 
the three debtor nations, directly or indirectly, in the United 
States. The credit arrangement, however later encountered 
hitches.

The “Official Bulletin” of Feb. 26 contained advices from 
London announcing the following regulations prohibiting 
capital issues excepting under Treasury license designed to 
provide capital for the speedy restoration of industry:

1. No person shall, except under and in pursuance of a license granted 
by the Treasury (a) issue, whether for cash or otherwise, any stock shares, 
or securities, or (6) pay or receive any money or loan on the terms, express 
or implied, that the money is to be or may be applied at some future date 
in payment of any stock, shares, or securities to be issued at whatever date 
to the person making the loan, or (c) subdivide any shares or debentures 
into shares or debentures of a smaller denomination or consolidate any

shares or debentures of a larger denomination, or (d) renew or extend 
the period of maturity of any securities, or (e) purchase, sell, or other­
wise transfer any stock, shares or securities or any interest therein or 
the benefit of any agreement conferring a right to receive any stock, shares, 
or securities, if the stock, shares, or securities were issued, subdivided, or 
consolidated or renewed, or the period of maturity thereof extended, or 
the agreement was made, as the case may be, at any time between Jan. 
18 1915 and Feb. 24 1919, and the permission of the Treasury was not 
obtained to the issue, subdivision, consolidation, renewal, or extension, or 
the making of the agreement, as the case may be.

2. No person shall, except under and in pursuance of a license granted by 
the Treasury (a) buy or sell any stock, shares or other securities except for 
cash when the purchase or sale takes place in any recognized stock exchange 
subject to the rules or regulations of such exchange, (6) buy or sell any 
stock, shares, or other securities which have not remained in physical 
possession of the United Kingdom since Sept. 30 1914.

3. A license granted under this regulation may be granted subject to 
any terms and condition specified therein.

4. If any person acts in contravention of this regulation, or if any person 
to whom a license has been granted under this regulation subject to any 
terms or condition fails to comply with those terms or conditions, he shall 
be guilty of a summary offense against these regulations.

5. In this regulation the expression “securities” includes bonds, deben­
tures, debenture stock, and marketable securities.

The above was accompanied by the following explanatory 
statement:

In view of the changed conditions resulting from the conclusion of the 
armistice, the Treasury has had under consideration the arrangements 
which have been in force during the war for the control of new issues of 
capital.

The work of scrutinizing proposals for new capital issues has been per­
formed during the war by the Capital Issues Committee, the object being 
to refuse sanction for all projects not immediately connected with the 
successful prosecution of the war. The decisions of the Treasury, taken 
upon the advice of this committee, have, however, not had any binding 
force, beyond what is derived from the emergency regulations of the Stock 
Exchange, which forbid dealings in any new issues which have not re­
ceived Treasury consent.

While it is not possible under existing financial conditions to dispense 
altogether with the control of capital issues, it has clearly become necessary 
to reconsider the principles upon which sanction has been given or refused 
in order that avoidable obstacles may be placed in the way of providing 
the capital necessary for the speedy restoration of commerce and industry, 
and the development of public utility services.

In view of the numbers of the proposals for fresh issues of capital which 
are to be expected, it is necessary to provide further machinery for dealing 
with them and for making the decisions upon them effective. A regulation 
under the Defense of the Realm Act has accordingly been made prohibiting 
all capital issues except under license from the Treasury.

As already announced in Parliament the Capital Issues Committee has 
been reconstituted with new terms of reference, which are as follows:

“To consider and advise upon applications received by the Treasury for 
licenses under Defense of the Realm Regulation (30F) for fresh issues of 
capital, with a view to preserving capital during the reconstruction period 
for essential undertakings in the United Kingdom, and to preventing any 
avoidable drain upon foreign exchanges by the export of capital, except 
where it is shown to the satisfaction of the Treasury that special circum- 
stances exist.”

On the initiative of President Wilson, steps were taken 
by the Supreme War Council on Feb. 8 to insure greater 
control by civilians over the conditions prevailing during 
the armistice period and pending the signing of the final 
peace treaty. With this object in view, it was decided to 
create a Supreme Economic Council to deal with the mat­
ters of finance, food, blockade control, and shipping of raw 
materials. It was provided that this new Economic Council 
should take the place of all other similar bodies then exist­
ing, and consist of not more than five representatives 
of each interested Government. The resolution also pro­
vided for adding to the Armistice Commission two civilian 
members from each Government, who should con­
sult with the Allied high command, but might report direct 
to the new Economic council. There was considerable diver­
gence of views between the French authorities and Presi­
dent Wilson in regard to the attitude to be assumed toward 
Germany in the matter of the resumption of her economic 
life, and Associated Press dispatches Feb. 10 said that the 
question of removing the Peace Conference from Paris to a 
neutral country might be considered by the Conference, if 
what was characterized as the obstructive policy of the 
French press and certain French officials should continue. 
Representatives of various other powers taking part in the 
Peace Conference, it was declared, believed that the work 
of the body was being greatly hampered through unfriendly 
criticism by the French press of various leaders in the Con­
ference.

Samuel Gompers, President of the American Federation 
of Labor, and one of the two American representatives on 
the Peace Conference Committee on International Labor 
Relations, was chosen as Chairman of that committee at its 
first meeting on Feb. 1. Mr. Gompers’s fellow American 
delegate was Edward N. Hurley, Chairman of the Shipping 
Board.

Kurt Eisner, the radical Independent Socialist Premier 
of Bavaria, was shot and killed on Feb. 21 by Lieut. Count 
Arco Valley. Shortly after, Henry Auer, Minister of the 
Interior, while announcing the death of Eisner from the 
tribune of the Diet, was fatally wounded by a fusillade from 
the visitors’ gallery, which also killed one Deputy and 
wounded several others. Spartacides took advantage of the 
opportunity to declare a Soviet republic, and attempted to 
establish a “dictatorship of the proletariat” on the Bolshe­
vik model. There were upheavals in Munich and several 
other Bavarian centres with severe fighting. The more 
moderate Socialist elements, however, combined to form
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a coalition Cabinet, which succeeded in restoring order. 
Friedrich Ebert was elected President of the new Ger­
man Republic on Feb. 11, by a vote of 277 out of a total of 
379. Dr. Edward David, a majority Socialist, was chosen 
President of the Assembly by a vote of 274 to 25.

Railroad Events and Stock Exchange Matters.—On the 
Stock Exchange a striking change in the character and tone' 
of the market occurred the last half of the month. After 
continued weakness and renewed declines in the early part 
of the month, under which the lowest prices of the year 
were reached in the case at least of some of the leading in­
dustrial shares, the downward movement was arrested 
about Feb. 13 to Feb. 14 and an upward movement in­
augurated which thereafter kept steadily making progress 
with only occasional interruptions to the end of the month. 
The recovery was aided by extensive buying for account 
of those who had sold short in expectation that market 
depression would be prolonged and, as a matter of fact, the 
recovery was perhaps initiated in the first instance by 
shorts who had become scared as the market manifested 
growing resistance to bear pressure and unfavorable news. 
As prices continued to advance, views as to its future 
course gradually became modified and at the end of the 
month the tone and temper at times were positively bouyant. 
Not only that, but the indications even then strongly sup­
ported the inference that the market had definitely turned 
and that the downward movement, which had begun im­
mediately succeeding the signing of the armistice the pre­
vious November (when a flash-in-the-pan rise had quickly 
been followed by marked weakness) had come to an end. 
The growth in confidence the latter part of February was 
so pronounced and so general that it was seen to partake 
of the nature of a speculative revival, affording a promise 
that the rise in prices might be carried very much further 
in subsequent months—an expectation which was not dis­
appointed.

In the early part of February there was much to accen­
tuate the then prevailing depression and to carry the market 
further along in its course towards lower prices. The 
shares of the copper mining companies were a special ele­
ment of weakness owing to the steady decline in the price 
of the metal and the apparently despondent outlook for cop­
per. On Feb. 5 the announcement of a reduction in the 
quarterly dividend on the common shares of the Amer. 
Smelt. & Refining Co. from 1%% to 1% was followed by 
a sharp break in that particular stock and by weakness in 
the rest of the list. The reduction of the dividend was con­
sidered especially significant in view of the company’s close 
relation with the copper industry. It exercised all the 
more influence upon the market, inasmuch as a cut in the 
dividend of this particular company had not been looked for, 
notwithstanding the adverse state of the copper trade, the 
condition of the company having been considered unusually 
strong. American Smelting stock had been weak the day 
before (Feb. 4), closing that day at 70%, after having sold 
in the morning at 71% and in January at 78% and the 
previous October as high as 94%. On Feb. 5 the stock 
opened at 69% and in the afternoon got down to 63%, and 
on Feb. 6 touched 62%. Under the improvement in the 
general market later in the month, it regained part of this 
loss and the close Feb. 28 was at 67. On Feb. 6 further 
emphasis was given to the unsatisfactory condition of the 
copper trade by official recognition of the great decline in 
the price of the metal which had occurred since the pre­
ceding December, when the Copper Export Association had 
marked down the quotation from 26 cents a pound to 23 
cents. On the day mentioned the offering price of copper 
was definitely reduced to 18% cents, the price at which 
small amounts of copper had been selling in the open mar­
ket. As a result of the lower price for the metal thus estab­
lished, a reduction in wages at the mines, it was pointed out, 
would automatically follow, there having been an agree­
ment between the miners and their employees, by which 
wages would rise or fall in accordance with the changes in 
the market price of the metal. Later in the month sales of 
copper in small lots were reported as having been made as 
low as 15 or 15% cents. Another depressing influence early 
in February was the news that application had been made 
for the appointment of a receiver for the New York New 
Haven & Hartford RR. This caused a break in New Haven 
shares on Feb. 13, though the application was simply for a 
“limited receivership” by a minority stockholders’ commit­
tee, with a view to compelling the company to become a 
party to their suit, long pending, against various former 
directors (or their estates), to compel their return to the 
Treasury of $150,000,000 alleged to have been lost to the 
road by reason of the attempt of those directors to amalga­
mate various roads, trolley lines and steamboat companies 
in violation of the Sherman Anti-Trust Law. [The follow­
ing May the application was denied.] Milwaukee & St. 
Paul shares were depressed on the same day and as a mat­
ter of fact were weak and lower even the latter part of the 
month when the general market displayed strength, the 
reason being found in the continued failure of the directors 
to declare the long-deferred dividends on the preferred 
shares. As far as the railroad list generally was concerned, 
rumors that the Railroad Administration had called upon 
some of the railroad companies for a return of loans made

to them by the Government, out of the Revolving Fund, nat­
urally also exercised anything but an exhilarating influence.

The definite turn of the market may be said to have come 
on Friday, Feb. 14, and the turn was perhaps not unrelated 
to the happenings in connection with the Peace Conference 
in France. On that day President Wilson at the meeting 
of the Conference in Paris read the covenant of the League 
of Nations (the various articles of this Covenant being 
simultaneously published in this country) which was to be 
established for the insurance of the future peace of the 
world. It was not that the outlines of this proposed League 
found favor in the United States. On the contrary, subse­
quent discussions in and out of Congress made it plain, as 
already indicated, that the task of the President in secur­
ing ratification of the proposal after its adoption by the 
Peace Conference itself was not going to be easy, and in­
deed that there was more than a possibility that ratification 
might fail. But the submission of the proposal had at least 
this encouraging aspect, that it indicated that formal con­
clusion of peace with the enemy—the thing above every­
thing else that the whole world was anxiously awaiting— 
was now drawing near. Another potent influence in stimu­
lating a revival of speculative activity should also be men­
tioned, for possibly it was a factor transcending all others 
in its importance in reversing the course of prices. We 
have reference to the removal of the restrictions upon Stock 
Exchange borrowing. It has already been stated that the 
announcement that these restrictions were to be discontin­
ued came on Jan. 24. With that action, control by the 
Stock Exchange Committee over borrowing was definitely 
suspended and simultaneously the arrangement which the 
Money Committee had made with a large group of New 
York banks to furnish funds for Stock Exchange loans came 
to an end. Thus the restraint upon Stock Exchange bor­
rowing, which had previously existed for about a year and 
a half was now to be absent or at least was no longer to be 
a damper upon Stock Exchange operations, though it is 
true that at the request of the Money Committee and the 
Treasury Department the Stock Exchange authorities con­
tinued to exercise a certain degree of surveillance over 
Stock Exchange speculation—in other words they were 
asked with the termination of general control on Jan. 24 
“to continue to receive from members of the Exchange daily 
reports of their borrowings until after the next Liberty 
Loan is placed,” and this request was, of course, complied 
with. The previous summer it had happened on more than 
one occasion that the market evinced great strength and 
showed a disposition to advance under a latent buying move­
ment, but the Money Committee and the Stock Exchange 
authorities on each occasion interposed with a new series 
of warnings that banking credit must not be employed for 
any such purpose. Such a deterrent did not exist in Feb­
ruary to check the upward movement. For a time the rise 
in prices was confined entirely to the industrial properties, 
railroad shares being laggards. As the movement proceed­
ed, the advances in the industrial shares reached sensational 
proportions in numerous instances. The rubber stocks, the 
motor tocks with the shares of companies of allied branches 
such as Kelly-Springfield Tire, the oil stocks, the tobacco 
stocks and shares of companies in other lines that were ex­
pected to benefit from the return of peace, and later likewise 
stocks of companies engaged in foreign trade, such as Amer­
ican International Corporation and Gaston, Williams & 
Wigmore, were leaders in the upward movement, but the 
buoyancy and advance eventually became all-embracing and 
extended throughout the whole industrial list. One ele­
ment of strength was the fact that the annual reports of 
these industrial properties, which came to hand for the 
calendar year, even though showing in many instances di­
minished profits as compared with the exceptional results 
of the year preceding, proved very much better than had 
been expected and in not a few cases yielded better results 
with that exception than in any other year of the war. 
International Mercantile Marine shares suffered a severe 
break on two or three occasions when the general market 
was rising, on rumors that the negotiations for the sale of 
the company’s British tonnage to the United States Govern­
ment had been terminated by the latter.

The latter part of the month the railroad shares also 
joined in the upward movement, but at a very much more 
moderate pace. In the closing week the situation appeared 
to be assuming a more favorable aspect for the railroads. 
Hearings before the Senate Committee on Inter-State Com­
merce with reference to new railroad legislation were 
brought to a close on Feb. 21; the House Committee on In­
terstate Commerce had decided on Feb. 17 to hold no hear­
ing at the current session on the proposal to extend Govern­
ment operations of the railroads for five years after the 
conclusion of peace, thereby indicating that there would be 
no legislation at the session of Congress terminating March 
4, which legislation necessarily would have been hasty. 
Most important of all, however, was the announcement on 
the very last day of the month by Walker D. Hines, Direc­
tor-General of Railroads, made with the approval of Presi­
dent Wilson, that the threat uttered by Mr. McAdoo the 
previous December that failing immediate legislation the 
roads would be returned to private ownership, was not to 
be carried into effect. The return of the roads to their
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owners without appropriate legislation while so heavily 
burdened with increased wages would have been a very 
serious matter. It was now announced by Mr. Hines in a 
letter to committees of the Senate that the roads would not 
be relinquished from Government control until there had 
been an opportunity to see whether a constructive permanent 
program of legislation was likely to be adopted within a 
“reasonable time.”

Kuhn, Loeb & Go. and the National City Co. brought out 
$16,000,000 15-yr. 5%% secured bonds of the Ill. Cent. 
RR. at 97% and int., to yield about 5%%. Bankers sold 
for the Philadlephia Company $10,000,000 3-yr. 6% secured 
notes, at 96%% and int., yielding over 7.30%. Public Service 
Corp, of N. J. disposed of $10,000,000 new 8% pref. stock to 
stockholders at par, and Drexel & Co. and Bonbright & Co. 
offered $12,500,000 of the co’s. new 3-yr. secured convert­
ible 7% notes at 98% and int. (yield over 7,55%). Southern 
Ry., through its bankers, sold $25,000,000 3-yr. 6% notes at 
99% and int. Guar. Trust Co. sold $5,500,000 gen. mtge. Se­
ries A 5% bonds of the Brooklyn Edison Co. at 91 and 
int. to yield about 5%%. General Motors Corp. 6% cum. 
debenture stock ($50,740,800) and $68,742,300 additional 
common stock were listed on the N. Y. Stock Exchange. 
Stockholders of the Ohio Cities Gas Co. were accorded the 
right to subscribe for $9,187,500 par value of common stock 
of the company at par. Drexel & Co. sold $7,200,000 Read­
ing Company 4%% Equip. Trust Certifs., Series “G” on a 
5%% basis for average maturities. An issue of $25,000,000 
Swift & Co. 6% 2%-yr. notes was oversubscribed at 99% 
and int. The Hocking Valley Ry. sold $7,500,000 5-yr. 6% 
secured notes to Kuhn, Loeb & Co. and the National City 
Co., who in turn offered them to the public at 98%. The 
Montreal Tramways & Power Co., Ltd., put out $7,300,000 
5-yr. 6%% secured bonds. Bankers brought out $12,000,000 
6% serial notes of the Aluminum Co. of America at 100 and 
int. for 2-yr. notes, 99% and int. for 3-yr. notes and 99% 
and int. for 4-yr. notes. Kennecott Copper Corp, sold to 
J. P. Morgan and associates $12,000,000 1-yr. 6% notes at 
99% ; there was no public offering of this issue. Horn- 
blower & Weeks and William Salomon & Co. offered suc­
cessfully $6,070,000 cons. mtge. 6% bonds of the Chicago 
St. Paul Minn. & Omaha Ry. at 106% and int., yielding 
over 5%%. A large oversubscription was reported by H. 
L. Doherty & Co. for the 300,000 “Bankers’ Shares” of Cities 
Service Co. the first 200,000 being sold at $35 each and the 
rest at $37.50 each. Besides the quarterly div. of 3%, an 
extra div. of 4% was declared on the com. stock of the 
America Radiator Co., payable in 4%% Liberty bonds. 
The div. on the com. stock of the American Smelting & Re­
fining Co. was reduced from 1%% to 1% quarterly. The 
quarterly div. on Standard Oil Co. of New York stock was 
increased to $4. During 1918 quarterly divs. of $3 per 
share had been paid. United Fruit Co. increased its quar­
terly rate from 2% to 2%% and in addition declared % of 
1% extra. The div. on the com. stock of the Gulf States 
Steel Co. was reduced from 2%% to 1% quarterly. Re­
public Motor Truck Co., Inc., declared an initial div. of $1 
per share on the com. stock. Underwood Typewriter Co. 
increased the quarterly div. on its common stock from 1% 
to 2%.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations.
Industrials (Con.)— 

Internat Merc Marine.
Preferred_________

International Nickel..
International Paper__
Lackawanna Steel___
Maxwell Motors_____
National Lead______
Pittsburgh Coal_____
Pressed Steel Car____
Railway Steel Spring.. 
Republic Iron & Steel.
Studebaker Corp____
Texas Company_____
U S Industrial Alcohol. 
United States Rubber. 
U S Smelt Ref & Min..
United States Steel__
Western Union Teleg. .

Feb 1. Feb. 28. Range for Month.
Prices in doll ars per share. Lowest. Highest.

2134 24 2134 Feb. 3 2534 Feb. 21
97 10134 9234 Feb. 10 10334 Feb. 17
2534 >2534 2434 Feb. 3 z27 Feb. 13
3334 4634 33 34 Feb. 1 4834 Feb. 27

*64 6534 6634 6334 Feb. 10 6734 Feb. 27
29 3534 2834 Feb. 1C 3634 Feb. 26

*67 6734 67 6434 Feb. 6 6834 Feb. 4
*4534 4534 4634 45 Feb. 3 4734 Feb. 24

62 34 >68 z59 Feb. 11 6834 Feb. 27
7134 7434 6834 Feb. 10 7634 Feb. 24

*72 73 77 7134 Feb. 7 7734 Feb. 26
5134 >5834 4934 Feb. 10 >6234 Feb. 27

19034 191 18534 Feb. 10 19534 Feb. 24
10234 11334 9934 Feb. 8 115 Feb. 28
75 8134 7334 Feb. 8 84 34 Feb. 24
46 4734 4334 Feb. 10 48 Feb. 24
90 z92 8834 Feb. 10 9534 Feb. 27

*8634 88 89 8634 Feb. 6 89 Feb. 27
* Bid and asked price, no sale.
j Quoted ex dividend during the month prior to this date. 
x Ex dividend.

Stock Fluctuations. Feb. 1. Feb. 28. Range for Month.

Railroads—- 
Atch Top & Santa Fe. .
Baltimore & Ohio____
Canadian Pacific____
Chesapeake & Ohio— 
Chicago Mllw & St P--
Erie...............-..............
Great Northern, pref. 
Louisville & Nashville-
New York Central___
New York New H & H
Norfolk & Western___
Northern Pacific____
Pennsylvania_______
Reading Company___
Southern Pacific_____
Southern Railway___
Union Pacific_______

Industrials—

Prices in dolla rs per share
*90 9134 92

45 4834
15734 *zl60 164
55 5734
37 3634
16 1734 '
9134 94

*11334 11434 *115 116
7234 7534

*2834 29 2934
10534 a;105

9034 9234
4434 4434
78 8134
98 zl0034
2634 29

12634 13034

Lowest.
90 Feb. 
4434 Feb.

157 Feb.
5434 Feb. 
34Feb. 
1534 Feb.
91 Feb.

114 Feb.
71 Feb. 
25Vi Feb. 

104 Feb. 
8934 Feb. 
4434 Feb. 
7634 Feb. 
9734 Feb. 
26 Feb. 

12634 Feb.

8
3
8

13
15
15

3
17
1013
15
10

1
10

7
8 
7

Highest. 
92 34 Feb. 
4934 Feb. 

165 Feb. 
59 Feb. 
3734 Feb. 
1734 Feb. 
9434 Feb. 

116 Feb. 
7534 Feb. 
31 Feb. 

10734 Feb. 
9334 Feb. 
4434 Feb. 
8234 Feb. 

10334 Feb. 
2934 Feb. 

13134 Feb.
Allis Chalmers Mfg__

Preferred_________
Amer Agricul Chem__
American Beet Sugar. .
American Can_______
American Car & Found 
Am Hide & Leather, pf 
American Locomotive _ 
Amer Smelt & Refining 
Amer Steel & Found. . 
American Sugar Refin _
Amer Telep & Teleg__
Amer Woolen of Mass. 
Amer Writing Paper,pf 
Amer Zinc Lead & Sm.
Anaconda Copper___
Baldwin Locomotive.. 
Beth St’l Corp cl B com
Central Leather_____
Chile Copper________
Chino Copper_______
Colorado Fuel & Iron..
Continental Can_____
Crucible Steel_______
Cuban American Sugar
General Electric. ...__
General Motors_____
Goodrich (BF)............
Gulf States Steel_____
Inspiration Cons Cop. 
Internat Agric Corp__

*3034 3134 
8334 

10034
*68 69

4634 
8834 
86

*58 60
7134 
7834

*11134 113
9934
4534
32

*11 12 
59 
6634 
59 
5834 
18 
34

*35 36
*66 6934

5334
*148 160

14834
12734

5934
*51 55

4434 
15

34 X 
88

102
73 
46 
9234 
96 
6534

>67
80

xll8
10634
5534
3734
1334
60
77
64
6334
1934
3334
3834
74
5934

165
155

'14934
46834
5234
45

*1334 15

3034 Feb. 6
8334 Feb. 1

10034 Feb. 6
6634 Feb. 7
42 34 Feb. 11
8434 Feb. 10
8534 Feb. 1
5834 Feb. 8
6234 Feb. 6
68 Feb. 8

11234 Feb. 3
9934 Feb. 3
4534 Feb. 5
30 Feb. 13
11 Feb. 5
5634 Feb. 6
6534 Feb. 7
5834 Feb. 1
5634 Feb. 8
1734 Feb. 7
3234 Feb. 6
3434 Feb. 10
6534 Feb. 10
5234 Feb. 7

153 Feb. 17
14434 Feb. 3
12434 Feb. 1
,35734 Feb. 8
49 34 Feb. 8
42 34 Feb. 6
14 Feb. 8

3534 Feb. 
88 Feb. 

103 Feb. 
7634 Feb. 
4734 Feb. 
9434 Feb. 
9834 Feb. 
67 Feb. 
7134 Feb. 
8334 Feb. 

12234 Feb. 
10734 Feb. 

5734 Feb. 
38 Feb. 
15 Feb. 
6134 Feb. 
8034 Feb. 
6534 Feb. 
6534 Feb. 
1934 Feb. 
3434 Feb. 
3954 Feb. 
77 Feb. 
62 Feb. 

165 Feb. 
15534 Feb. 
15434 Feb. 
7134 Feb. 
5634 Feb. 
4634 Feb. 
15 Feb.

28
24
27
28 

4
28
27
24
27
27
24
27 
24
28 
27 
27 
27
27
28 
24 
26
27
28
27
28 

4
24
25 
28 
25 
24 
28
27 
24
28 
28 
27 
27 
27 
27
27
28 
24 
27 
27 
21 
27

The Money Market.—In the money market the fact that 
the Money Committee had ceased to function and, acting 
conjunctly with a group of New York banks, was no longer 
under the obligation “to furnish funds for Stock Exchange 
loans if and as required,” was, with the revival of Stock 
Exchange speculation, reflected in a rise in call loan rates 
to above the figure of 6% which had previously arbitrarily 
been fixed as the figure beyond which the call loan rate 
would not be allowed to go. On Monday, Feb. 24, the call 
loans shot up to 7%; however, this proved simply a tem­
porary flurry and the rate quickly dropped back to 6% and 
did not again go above that figure the remainder of the 
month. This has reference to loans on ordinary mixed 
collateral; where borrowing was on collateral consisting 
entirely of industrial securities, the quotation throughout 
the month continued to rule % of 1% higher. The banks 
had to finance further large issues of Treasury certificates 
of indebtedness, which made them unable and unwilling to 
tie up their funds in loans on time, and accordingly there 
was also a stiffening in time loan rates and in rates for 
commercial paper, both of which registered fractional ad­
vances in quotations. Quotations for time money at the 
close were 5%@5%% for all dates from 60 days to 6 months. 
Mercantile paper rates were also firmer and 60 to 90 days’ 
endorsed bills receivable and 6 months’ names of choice 
character at the close of the month were 5%@5%%. 
Names less well known required 5%%. Surplus reserves 
of the New York Clearing House banks fell from $67,217,- 
390 Feb. 1 to $37,401,720 on Feb. 8, then recovered to $52,- 
415,480 Feb. 15, but on Feb. 21 were down again to $16,821,- 
810, but Mar. 1 had risen to $40,178,460. The loan item on 
Feb. 1 was $4,766,899,000, from which it advanced to $4,857,- 
594,000 Mar. 1. Government deposits Feb. 1 stood at $337,- 
607,000, but on Mar. 1 were down to $273,583,000. Ordinary 
deposits were $4,017,048,000 Feb. 1 and $4,019,050,000 Mar. 1.

Foreign Exchange, Silver &c.—In the foreign exchange 
market rates for sterling were again confined within very 
narrow limits. Quotations continued pegged with transac­
tions limited to routine requirements. In exchange on the 
Continent also there was very little change in the case of 
the rates on the belligerent centres. Trading remained dull 
and it was plainly evident that leading international bank­
ers were disinclined to enter into extensive commitments 
at a time when so many influences were at work to restrict 
normal commerce. Among these influences were the short­
age of ocean tonnage, the irregularity of freight rates, which 
tended to interfere with the free movement of shipments, 
and the continued enforcement of certain export and import 
embargoes. Following an announcement of the granting of 
a commercial export credit of $50,000,000 to Belgium there 
came, it is understood, an intimation from Washington that 
the Treasury Department was not disposed to regard favor­
ably the granting of other loans or credits to foreign nations 
until the coming Victory Loan had been floated. On Feb. 28 
press dispatches from Washington stated that the Federal 
Reserve Board had promulgated an edict forbidding foreign 
exchange transactions between the United States and Rus­
sia and that similar action had been taken by the Govern­
ment authorities in Great Britain and France, the purpose 
being to stop the financing of Bolshevik propaganda. The 
Russian ruble here was quoted for a few days around the 
middle of the month at 15 cents for sight bills and 16 cents 
for cable transfers, but then dropped back again to 14 cents 
and 15 cents, the figure which had so long prevailed; quota­
tions were, however, entirely nominal. French exchange 
weakened somewhat the latter part of the month, and it was 
argued that with the increase in commercial shipments to 
France difficulty would be experienced in supporting francs 
at prevailing levels. On checks 5 47% francs were required 
to the dollar at the end of the month, against 5 45% at the 
beginning of the month. For the Italian lire, the Federal 
Reserve Bank made no change from 6 35 for cable transfers, 
but the rate for sight bills was lowered a trifle and was 
quoted at the close at 6 37@6 36% to the dollar, against the 
previous rate of 6 36. In the rates on the neutral centres a 
firmer tone developed, with a rise of several centimes in 
Swiss francs. This last was attributed to an announce­
ment that the Swiss Government had been permitted to ar­
range for definite cargo space for the shipment of supplies 
from the United States to Switzerland. Only 4 86% francs 
were required to the dollar Feb. 28, against 4 98 Feb. 1.
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There was also a sharp rise in the Spanish peseta, which on 
Feb. 28 was quoted as high as 21 25, against 20 18 Feb. 1 ; 
in connection with the rise there were suggestions that a 
factor not usually appreciated in its relation to Spanish 
exchange fluctuations was the buying from time to time of 
supplies in Spain for the American armies in France. Rates 
on the Scandinavian centres at first showed a rising ten­
dency, but later in the month dropped back again. Am­
sterdam guilders were quoted a trifle higher. Open market 
discounts in London were unchanged at 3 17-32 for both 
60 and 90 day bills. Silver in London fell off from 48 7-16d. 
on Feb. 1 to 47%d. at the close on Feb. 28.

MONTH OF MARCH
Current Events.—Congress did not respond to President 

Wilson’s desires. It adjourned -without having enacted 
some much needed legislation. In particular, it failed to 
appropriate the $750,000,000 which the Railroad Adminis­
tration had requested as an addition to the previous appro­
priation of $500,000,000 for the Revolving Fund. The 
bill passed the House of Representatives, but did not reach 
a vote in the Senate because of a filibuster. One object of 
the filibuster was to compel the President to call the new 
Congress together at an early date in extra session, the 
Republican Party holding control of both houses in the new 
Congress. The President gave notice in advance that the 
would not call the extra session until the work of the Peace 
Conference in Paris was sufficiently advanced for the purpose, 
[as a matter of fact he found it impossible to hold to this 
determiniation longer than until the following May, when 
the new session was called]. With the adjournment of 
Congress, the President embarked on his return trip to 
France, stopping long enough in New York before sailing, 
to make a speech on the night of March 4, at the Metropolitan 
Opera House, on the same platform with ex-President Taft 
in defense of his League of Nations covenant. He set sail 
for France Wednesday morning, March 5, on the George 
Washington, reaching Brest on March 13, and Paris the next 
day, where he resumed his labors in connection with the Peace 
Conference. Accounts regarding the work of the Conference 
were not altogether assuring and meanwhile very disturbing 
happenings were reported from Central Europe. Hungary 
for a time fell under the rule of the Bolshevists. The 
Hungarian Government under Count Michael Karolyi 
resigned and was replaced by a Government of the Workers’, 
Peasants’ and Soldiers’ Councils. Knowledge of the resigna­
tion reached Paris on Sunday, March 23. The same day 
came reports from several points that the proletariat of 
Hungary had set up a Government, and was even singing a 
proclamation acknowledging a state of war between Hunagry 
and the Entente. Karolyi since November 1918 had been 
President of the Provisional Republican Government. 
The Entente he declared, when announcing the resignation of 
his Cabinet, was aiming to make Hungary “the region of 
operations against the Russian Soviet army which is fighting 
on our frontier.” As Provisional President of the Republic, 
he had decided to “turn to the proletariat of the world for 
justice and support, as against the Paris Peace Conference.” 
The new Government at once issued the following procla­
mation:

“By the decision of the Paris Conference to occupy Hungary, the provision­
ing of revolutionary Hungary becomes utterly impossible. Under these 
circumstances the sole means open for the Hungarian Government is a 
dictatorship of the proletariat.

“Legislative, executive and judicial authority will be exercised by a 
dictatorship of the Workers’, Peasants’ and Soldiers’ Councils. The 
Revolutionary Government .Council will begin forthwith work for the 
realization of Communist Socialism.

“The Council decrees the socialization of large estates, mines, big indus­
tries, banks, and transport lines, declares complete solidarity with the 
Russian Soviet Government, and offers to contract an armed alliance with 
the proletariat of Russia.”

Before an audience of 5,000 persons at the Metropolitan 
Opera House in the evening of March 4, President Wilson 
and ex-President William Howard Taft set forth their views 
in regard to the League of Nations, answering the criticisms 
of the various Senators who had taken a stand against the 
proposed covenant, and in their turn criticizing the opponents 
of the League for their attitude. Mr. Taft’s address was in 
the nature of a detailed analysis of the terms of the proposed 
constitution, and was listened to with intense earnestness by 
President Wilson as well as by the crowded audience. Presi­
dent Wilson, who followed Mr. Taft, spoke along his familiar 
idealistic lines, endeavoring as he said to give the “setting” 
of the League rather than to discuss its details. His speech 
in many respects resembled his address at Boston on Feb. 24, 
save that he gave somewhat more time to discussing his 
critics. Contending that the demand for a League of 
Nations came not so much from Governments as from the 
masses of the people, he said he could explain some of the 
criticisms that had been leveled against the League “only by 
the supposition that the men who utter the criticisms have 
never felt the great pulse of the heart of the world. And I 
am amazed,” he said, “not alarmed, but amazed, that there 
should be in some quarters such a comprehensive ignorance 
of the state of the world.” Again the President said:

I must say that I have been puzzled by some of the criticisms—not by 
the criticisms themselves; I can understand them perfectly, even when 
there was no foundation for them, but by the fact of the criticism. I 
cannot imagine how these gentlemen can live and not live in the atmosphere 
of the world. I cannot imagine how they can live and not be in contact 
with the events of their times, and I particularly cannot imagine how they

can be Americans and set up a doctrine of careful selfishness, thought out 
o the last detail. I have heard no counsel of generosity in their criticism, 
t have heard no constructive suggestion. I have heard nothing except 
“will it not be dangerous to us to help the world?” It would be fatal to 
us not to help it.

The President declared his belief that the sentiment of the 
country was against such narrowness and selfishness; in 
fact, in beginning his address, he said that “the first thing 
I am going to tell the people on the other side of the water 
is that an overwhelming majority of the American people 
is in favor of the League of Nations.” As President Wilson 
entered the stage with ex-President Taft, the band struck 
up the popular air “Over There,” and the President took 
the cue for his opening remarks from that song, declaring 
that he would not come back “till it’s over, over there.”

Following his address at the Metropolitan Opera House 
on Tuesday night, President Wilson received a delegation 
from the Con ention of the Irish Race in America, held in 
Philadelphia Feb. 22-23. Before consentin to meet the 
delegation, however, the President demanded that Judge 
Daniel F. Cohalan of New York, Chairman of the committee, 
should leave the room, saying: “I will not meet them if 
Cohalan is with them.” Word to that effect was sent to 
the committee, and Judge Cohalan withdrew. President 
Wilson then received the committee, which presented resolu­
tions adopted by the Philadelphia convention, urging the 
President to use his influence at the Peace Conference to 
see that the Irish cause got a hearing. Judge Goff presented 
the resolutions and in a brief address argued that Ireland 
came well within the definitions of a self-governing nation 
as laid down by the President himself, and so was entitled 
to the right of self-determination. Frank P. Walsh, former 
Joint Chairman of the War Labor Board, also spoke briefly. 
The President, according to a statement subsequently given 
out by the committee, expressed sympathy with their 
cause, but said that the matter was a peculiarly delicate one, 
and that he must be allowed to handle it in his own way in 
order not to do more harm than good.

President Wilson was very much provoked over the action 
of a few members in blocking legislation in the Senate. 
Republican leaders had expressed their desire to have the 
deficiency bill, carrying the $750,000,000 Revolving Fund 
for the Railroad Administration, enacted into law, and 
conferred with the Democratic leaders to that end, but man­
agers on both sides were unable to accomplish anything, due 
to protracted speeches by Senators La Follette, France and 
Sherman, who held the floor from 10 a. m. on the 3d until 
the hour of adjournment on the 4th. The President issued 
the following statement concerning the failure of Congress 
to pass the needful legislation:

A group of men in the Senate have deliberately chosen to embarrass the 
administration of the Government, to imperil the financial interests of the 
railway systems of the country and to make arbitrary use of powers intended 
to be employed in the interest of the people.

It is plainly my present duty to attend the Peace Conference at Paris." 
It also is my duty to be in close contact with the public business during a 
session of the Congress. I must make my choice between these two duties, 
and I confidently hope that the people of the country will think that I am 
making the right choice. It is not in the interest of the right conduct of 
public affairs that I should call the Congress in special session while it is 
impossible for me to be in Washington because of a more pressing duty 
elsewhere, to co-operate with the Houses. /

I take it for granted that the men who have obstructed and prevented 
the passage of necessary legislation have taken all this into consideration 
and are willing to assume the responsibility of the impaired efficiency of the 
Government and the embarrassed finances of the country during the time 
of my enforced absence.

The bills which failed to pass included most of the appro " 
priation bills. The conference reports on the wheat-price 
guarantee bill, the diplomatic and consular, and Militar' 
Academy, and the hospital construction bills were agreed t° 
and the measures sent to the President. The bill appro" 
priating $100,000,000 for food relief for the populations o* 
Europe outside of Germany had been signed by President 
Wilson on Feb. 25. It was impossible to hold an executiv® 
session of the Senate and many nominations, including 
army and navy promotions, remained unconfirmed. Among 
the more prominent nominations that failed of confirmation 
were John Skelton Williams o be Comptroller of the Cur­
rency. Tae bill appropriating $1,000,000,000 to carry 
out the price guarantees made to producers of the wheat 
c op of 1918 and 1919 carried a cotton futures rider, limiting 
the number of grades of cotton that might be delivered on 
future contracts to eleven, includ ng «rades above low 
middling. All cotton must be classified by Government 
agents. Senator Smith of South Carolina also succeeded in 
having embodied in the bill in the Senate the following 
amendment:

Sec. 6a. That cotton that, because of the presence of extraneous matter 
of any character or irregularities or defects, is reduced in value below that 
of low middling, or cotton that is below the grade of low middling, or, if 
tinged, cotton that is below grade of strict middling, the grades mentioned 
being of the official cotton standards of the United States, or cotton that 
is less than seven-eights of an inch in length of staple, or cotton of perished 
staple or of immature staple, or cotton that is “gin cut” or reginned, or 
cotton that is “repacked” or “false packed” or “mixed packed”or“ water 
packed,” shall not be delivered on, under, or in settlement of such contract.

In explanation of the purp se of the amendment Senator 
Smith said:

That is simply to provide that, in the contracts for delivery of cotton- 
cotton of unmerchantable grades shall not, as now, be tendered on a con­
tract. Under the present cotton-grading law the cotton-grading committee 
has standardized a great variety of grades of cotton, so that the Exchanges
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are tendering these very low and unmerchantable grades to such an extent 
that it has driven legitimate business away from the Exchanges and has 
practically converted them into mere gambling places and not a place for 
legitimate business. In other words, there is now a difference of anywhere 
from $25 to $30 a bale between the contract and spot market. This amend­
ment is simply to make the Exchanges legitimate trading places and make 
the contracts commercial.

This last-minute legislation brought about the closing of 
the New York Cotton Exchange on Wednesday March 5, in 
order that arrangements might be made for the readjustment 
of trading to meet the requirements of the new law. The 
New Orleans Cotton Exchange followed a similar course. 
Both exchanges had been closed on the 4th because of the 
Mardi Gras celebration in New Orelans. President Walter 
L. Johnson of the New York Exchange was quoted as saying 
the closing of the Exchange was necessitated to avoid con­
fusion . The new legislation and new style contract apparent­
ly exercised a favorable effect upon the price of the staple. 
At all events, market values of cotton improved. Possibly, 
however, the determined efforts made to bring about a 
curtailment of the acreage to be devoted to the next crop in 
the South, also played some part in the rise. Middling 
upland spot cotton in New York, which on Feb. 28 had been 
quoted at 26.00 cents per pound, and on March 1 at 26.10 
cts., made an advance by March 17 to 28.70. Then there 
was more or less irregularity in the fluctuations and finally 
a downward dip which culminated in a quotation of 27.40 
March 26; the next day, however, saw the price back again 
to 28.30 and the latter also was the quotation March 31. 
There was improvement, too, in the dry goods trade. Print 
cloths at Fall River were marked down from 7 24 cents to 7 
cents March 1 and to 624 cents March 7. On March 11 
the price was marked up again to 7 cts. and on March 17 
there was a further advance to 724 cts.

Prices for corn at Chicago showed a steady upward trend 
throughout the month. The May option which on March 1 
brought only $1.2424, on March 26 sold at $1.5124? with the 
close March 31 at $1.5124- The July option ranged from 
$1.2024 on March 1 to $1.4124 on March 26 and closed at 
$1.3924-% 011 March 31. Oats reflected to some extent 
the movement in corn. The May sold down to 5924 cts. 
on March 3 but had advanced 10 cts. to 69 24 «ts. on March 22, 
the close March 31 being 6424-% cts. The July option, 
which sold at 5824 cts. on March 1 was up to 67% cts. on 
March 22 and closed on March 31 at 63 24-% cts.

Important steps were taken during the month to stabilize 
iron and steel prices on a lower basis of values. Conferences 
of representatives of the steel industry and the Industrial 
Board of the Department of Commerce, held in Washington, 
resulted on March 20 in an agreement to that effect. Basic 
pig iron was reduced $4.25 to $25.75 per gross ton; 4-inch 
billets $5 to $38.50 per ton, and 2-inch billets $5 to $42 per 
gross ton. The new price on merchant bars was $2.35 per 
100 lbs., against $2.70; on plates, $2.65 per 100 lbs., and 
structural steel $2.45 per 100 lbs., these quotations represent­
ing a drop of $7 per ton. The price of iron ore f. o. b. Lake 
Erie ports was to remain unchanged, except where a reduc­
tion in freight rates would become effective, in which case the 
price of pig iron was to be changed accordingly. The price 
of rails was fixed at $45 a ton for Bessemer and $47 a ton for 
open-hearth, a reduction of $10 a ton in each case, but it 
developed at the beginning of April that these prices for rails 
were unsatisfactory to the Railroad Administration. In 
making known that an agreement had been reached, Judge 
Elbert H. Gary, Chairman of the Board of the U. S. Steel 
Corporation, took occasion to state that there was no 
present intention to make decreases in wages, except perhaps 
at some mills working on a sliding scale and he expressed 
the opinion that prices during 1919 would not be any lower. 
In a statement issued March 21 Judge Gary asserted that 
“the objects to be secured are a revival and stabilization of 
business by establishing a reasonably low basis of prices which 
would be satisfactory to the consuming public, and yet so 
far as practicable would yield a moderate and reasonable 
return to the investor.” He further noted that “the iron 
and steel industry was the first called upon by the Board to 
meet the business situation and to lend its energies and 
assistance in bringing about readjustment and restoration of 
the good business conditions, and therefore was the first 
called upon to make the necessary sacrifice in profits.” 
It was stated by the Industrial Board that “it is fully under­
stood and expected that the present wage rates or agreements 
will not be interfered with, the approved prices having this 
in view.” The new prices became effective at once. The 
Industrial Board issued a statement saying that in giving its 
approval to the schedule of prices decided upon, the Board 
was carrying out the purpose for which it had been created, 
and it believed that a level had been reached below which the 
public should not expect to buy during the current year. 
The purpose of the Board was to bring about a lower level of 
prices such as would effect stability and stimulate trade, 
to the end that business and industry could proceed and built 
up with confidence and provide maximum employment. 
The next month, however, the Railroad Administration 
refused to accept the steel prices thus agreed upon.

The question of meeting the financial requirements of the 
railroads, owing to the failure of Congress to pass the $750,- 
000,000 appropriation asked for by Director-General of 
Railroads Walker D. Hines, was he subject of discussion 
in Washington a good part of the month. At the main 
conference between Mr. Hines, railroad interests and Treas- 1

ury representatives, held Mar. 11, Mr. Hines informed 
those meeting with him that he was considering the advisa­
bility of having the Railroad Administration issue, under 
reasonable conditions and limitations, warrants for amounts 
dur railroad corporations, such warrants to be in a form which 
would serve as collateral for railroad corporations desiring 
to make loans through banks, these warrants to be taken 
up by the Railroad Administration when the needed appro­
priations were authorized by Congress. A resolution pledg­
ing the co-operation of the railroad executives in the efforts 
of the Railroad Administration to provide for the latter’s 
financial needs, was adopted by the former; and a com­
mittee, under the chairmanship of Howard Elliott, was 
empowered to aid in furthering plans. The Railroad 
Administration issued the following statement with reference 
to the conference:

At the invitation of Walker D. Hines, Director-General of Railroads, a 
conference was held Mar. 11 between the Director-General and a group of 
representative railroad corporation executives, members of the War Finance 
Corporation and members of the Advisory Finance Committee of the 
Railroad Administration to discuss the financial situation facing the Rail­
road Administration and the railroad corporations as a result of the failure 
of the Congress to pass the $750,000,000 appropriation requested by the 
Railroad Administration.

In order to get the problem before the conference, the Director-Genera 
outlined the necessities of the situation as follows:

Amount Needed up to June 30 1919.
For interest and other corporate requirements of the railroad

corporations_______________________________________$166,066,762
To meet amounts due equipment companies by the Railroad

Administration_______________ _____________________ 183,681,965
To pay for indispensable additions and betterments, including

equipment ordered by railroad companies-!______________ 110,000,000
To meet maturities of the railroad corporations____________ 100,948,965
To meet excess of cash requirements to pay current vouchers

over the probable receipts up to Mar. 31 1919____________ 101,000,000
To bring cash balances in hands of Federal treasurers up to

$200,000,000 which is the normal requirements for one month 40,000,000

Total________ ______ ___ ___________ ______________ $701,697,692

It was made clear that to a large extent it will be necessary for the rail­
road corporations to meet their requirements by obtaining loans from 
bankers, the resources of War Finance Corporation to be reserved to 
protect special cases.

The Director-General and the conference generally proceeded on the 
view that it was highly desirable to devise ways to provide for payment of 
bills and have the situation met through financing rather than by a general 
suspension of work which would have a deterrent effect upon business 
generally.

The Director-General told the conference that he was considering the 
advisability of having the Railroad Administration issue, under reasonable 
conditions and limitations, warrants for amounts due railroad corpor­
ations, such warrants to be in a form which would serve as collateral for 
railroad corporations desiring to make loans through banks, and such 
warrants to be taken up by the Railroad Administration when the Congress 
makes the appropriation needed to meet the situation.

Mr. Eugene Meyer Jr., manager director of the War Finance Corpora­
tion, assured the Director-General and the conference that the corpora­
tion was desirous of doing everything possible to assist in meeting the 
situation, having in mind the interests of the Government in protecting 
loans and the legal limits placed upon the corporation.

A spirit of hearty co-operation was evidenced by the railroad executives, 
through Mr. Howard Elliott, who appeared as acting chairman of the 
railroad executives committee, and other railroad corporation officials.

On Mar. 12 the extent to which the Federal Reserve sys­
tem might be availed of to assist in the financial operations 
of the railroads was discussed by Secretary of the Treasury 
Glass, Director-General Hines, Governor Harding of the 
Federal Reserve Board and officials of the War Finance 
Corporation. At that time it had not been determined 
whether railroad notes, secured by Railroad Administration 
warrants, might be eligible for rediscount with the Federal 
Reserve banks. In conferring with representatives of equip­
ment companies on Mar. 13, Director-General Hines had 
tentatively planned to meet the $183,681,965 which would 
fall due June 30 next, on account of locomotives and cars 
by the drawing of ninety-day drafts upon the. Director- 
General. With the issuance of a statement announcing 
this, a ruling by the Federal Reserve Board that such drafts 
would be acceptable for rediscount by the Federal Reserve 
banks was also made public. The following statement 
bearing upon the matter was issued by the Railroad Admin­
istration:

The Director-General has submitted to the Federal Reserve Board the 
question of whether Federal Reserve banks may properly rediscount for 
member banks such drafts accepted by the Director-General. In response 
to this inquiry the Director-General to-day received the following letter 
from the Federal Reserve Board:

"The Federal Reserve Board has received and considered your letter of 
Mar. 13, in which you asked to be advised whether or not Federal Reserve 
banks may properly rediscount drafts drawn by manufacturers of equip­
ment material and supply men, individuals or corporations upon the Direc­
tor-General of Railroads to cover the cost of equipment, material or sup­
plies sold to the Director-General of Railroads when such drafts have been 
accepted by the Director-General of Railroads and offered for rediscount 
by a member bank.

“Under the provision of Section 13 of the Federal Reserve Act and the 
regulations of the Federal Reserve Board, issued in pursuance thereof, 
Federal Reserve banks may properly rediscount for their member banks 
drafts, commonly referred to as trade acceptances, drawn by the seller 
upon the purchaser of goods sold and accepted by such purchaser, provided 
such drafts have a maturity at the time of discount by the Federal Reserve 
banks of not more than ninety days, exclusive of days of grace, and pro­
vided that they otherwise conform to the provisions of law and the regu­
lations of the Federal Reserve Board.

“It is the opinion of the Federal Reserve Board, therefore, that subject 
to the limitations of the Federal Reserve Act, drafts drawn and accepted 
under the circumstances set forth in your letter are eligible for rediscount 
by Federal Reserve banks at the prevailing rates of discount for trade 
acceptances.”
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In view of this ruling of the Federal Reserve Board making this paper 
eligible for rediscount the Director-General to-day assured the represen­
tatives of the equipment companies of his belief that the way appears open 
to care for the situation in such a way as to protect the equipment com­
panies and thus avoid any industrial disturbance.

On Mar. 18 Mr. Hines announced that the Railroad Ad­
ministration had obtained a loan of 850,000,000 from the 
War Finance Corporation, the Railroad Administration 
having given its note to the War Finance Corporation 
promising to repay the 850,000,000 with interest at 6% on 
or before July 15. The note was secured by an assignment 
of the Director-General’s interest in notes of the railroads 
previously purchased by him, which assignment was accep­
ted by the Secretary of the Treasury. These notes were 
themselves secured by adequate collateral consisting of rail­
road securities. The 850,000,000 thus secured from the 
War Finance Corporation by the Railroad Administration 
was to meet the current cash requirements of the Railroad 
Administration and of the Federal Treasurers and not for 
the purpose of meeting payments on account of compensa­
tion due railroad corporations or payments for equipment 
purchased by the Railroad Administration which were separ­
ately arranged for, as below.

The War Finance Corporation on Mar. 18 also ap­
proved an application from the Central of Georgia RR. for 
an advance of 81,121,000. This was in addition to the 
870,000,000 aggregate advances previously made to individ­
ual railroad companies. It was pointed out that other loans 
would be made by the War Finance Corporation to individual 
railroads, but that the 850,000,000 was the only direct loan 
possible to the Railroad Administration since the War Fin­
ance Corporation Act limited to this amount advances to any 
single business interest. It was furthermore explained by 
Director-General Hines that the loan made by the Corpora­
tion to the Railroad Administration did not eliminate the 
need for future appropriations nor change the Railroad Ad­
ministration’s program for financing purchases of equipment 
by use of trade acceptances. Neither did it modify the plan 
of giving certificates of indebtedness to railroad corporations 
for past debts. In fact, following a conference with railroad 
executives on Mar. 20, a statement was issued by Director- 
General Hines announcing that dividend payments, interest, 
&c., of approximately 870,000,000, due April 1, would be 
met by the issuance of certificates of indebtedness, and the 
War Finance Corporation announced that it was prepared to 
receive applications from the railroads for advances for their 
April 1 requirements on the security of certificates of indebt­
edness issued by the Director-General.

On Mar. 21 it was announced that the War Department 
had advanced the Railroad Administration 8100,000,000, 
865,000,000 of this representing amount due the railroads by 
the War Department for the movement of troops. The re­
maining 835,000,000 was advanced for cost of contemplated 
movement of troops. The Navy Department had directed 
the immediate payment of 810,000,000 to the Railroad Ad­
ministration on Mar. 13, when it appeared that the Navy 
Department owed the Railroad Administration a considerable 
sum of money.

Following an announcement on Mar. 26 of the completion 
of arrangements for making advances to railroads to meet 
their April 1 financial requirements, it was made known that 
the War Finance Corporation had on that day advanced the 
first loans to the roads on the security of certificates of in­
debtedness issued by the Railroad Administration. These 
loans were for a total of about 85,700,000, about 84,000,000 
being advanced to the Chicago Burlington & Quincy, 8931,- 
000 to the Western Maryland and 8800,000 to the Chesapeake 
& Ohio. It was stated that other applications for loans had 
been made and would be acted upon soon. It was further 
announced that in all cases the War Finance Corporation 
would make advances only on adequate security and to roads 
financially responsible, the officials of the Corporation mak­
ing this explanation with a view to correcting the impression 
that special attention would be given by the Corporation to 
the needs of weak roads.

Walker D. Hines, Director-General of Railroads, an­
nounced on March 31 that at his request W. G. McAdoo, 
formerly Director-General of Railroads, had consented to 
act as special counsel to the Railroad Administration with 
reference to matters arising in the State of New York. 
Mr. McAdoo stipulated that he should receive no compen­
sation for his services.'

The Dent War Contract Validating bill finally became a 
law on March 3, when President Wilson signed the measure, 
which had been hanging fire in Congress for over two 
months. Meantime, the War Department, in anticipation of 
the final passage of the bill, had effected adjustments of 
90% of the contracts affected. The aggregate of informal 
war contracts involved was about $2,800,000,000, of which 
about $1,600,000,000 were placed in this country and about 
$1,200,000,000 abroad. The settlement of these contracts 
released large amounts of capital previously tied up, and 
was expected to aid greatly in restoring normal industrial 
activity and taking up the slack in the labor market.

On Mar. 5, coincident with the announcement of the War- 
Trade Board of the removal of pork and pork products from 
the Export Conservation List, the Food Administration 
issued a statement saying that the practical effect of this 
action was to destroy the ability of the Food Administration 
to further stabilize the price of live hogs. The minimum

price of 817 50 per 100 lbs. for hogs, which had been in effect 
since the previous November, expired at midnight Feb. 28, 
but it was stated on that date that it would be continued until 
a decision was made by President Wilson regarding existing 
embargoes on pork affecting neutrals and other countries. 
In its statement of Mar. 5, the Food Administration stated 
that it had been its desire and endeavor to continue the price 
stabilization until Mar. 31, and that as a consequence of the 
general situation the price of hogs and pork might go higher 
than the stabilized prices which had been maintained. Its 
statement follows:

The U. S. Food Administration is officially advised by the War Trade 
Board that it has rescinded the regulation by which all applications for 
licenses to export pork and pork products to European destinations must 
have attached thereto a certificate from the U. S. Food Administration to 
the effect that the commodity described had been sold for export at the- 
price approved by the Food Administration. At the same time the War 
Trade Board announces that all pork and pork products have been removed 
from the Export Conservation List, both actions effective Mar. 6 1919.

The practical effect of this action of the War Trade Board is to destroy 
the ability of the U. S. Food Administration to further stabilize the price of 
live hogs. It was the desire and has been the endeavor of the Food Adminis­
tration to continue this stabilization, as heretofore and until Mar. 31, when 
the normal marketing period of hogs farrowed in the spring of 1918 would 
have terminated. The prices under this stabilization plan have been based 
chiefly on the cash value of the corn fed to the hogs.

The whole program of stabilization of prices was the outgrowth of the 
imperative necessity for stimulated hog production for war needs at a time 
when a dangerous shortage of fats threatened the entire Allied world.

The obligation with respect to the pigs farrowed in the spring of 1918 
began with the marketing of September, and would have been terminated 
Mar. 31. In view, however, of the action of the War Trade Board, the 
Food Administration can make no further effort to stabilize prices, never­
theless, from 85 to 90% of the hogs destined for market, which were the 
objects of this undertaking, have been sold. The European demand for hog 
products will increase, rather than diminish. The supply of live hogs 
coming to market in March and April will be greatly reduced in numbers. 
The European markets are opening rapidly to free trading in hog products, 
and the area to be supplied is being made increasingly accessible. The 
enemy countries are to be given opportunity to secure hog products and 
other foods.

It is possible that as a consequence of the general situation the price of 
hogs and pork may go higher than the stabilized prices which have been 
maintained and which the Food Administration desired to be continued to- 
Mar. 31 next.

The U. S. Grain Corporation issued a statement on Mar. 
20, stating that “there now exists no authority vested in the 
Food Administration, under the law, to fix maximum prices 
on hogs or pork products.” The statement follows:

A meeting of the executive officers of the Food Administration held 
at the office of the Food Administration Grain Corporation this morning, 
discussed a recent cable from Mr. Hoover expressing his regret that the 
Food Administration had been forced to abandon the stabilization of hog 
prices, some two weeks ago, against his protest, and as a result, prices have 
risen, as he had foreseen. The hog producer was perfectly satisfied with 
the stabilization agreement, and joined the Food Administration in its 
protest.

It now develops that the consumer, in whose behalf the removal of 
stabilization was urged, has suffered by the removal of this check on prices. 
With the abandonment of the stabilization plan, supported as it was by 
the hog producers and accepted by the packers, under a profit limitation, 
there now exists no authority vested in the Food Administration, under the 
law, to fix maximum prices on hogs or pork products. The sole activity 
of the Food Administration, and other Governmental agencies as well, 
must now be to insure against undue influence, the free play of supply and 
demand. No one can quarrel with prices made by a fair play of supply and 
demand; but only those who are familiar with the total exhaustion of the 
food stocks of the consuming world and the fact that literally thousands of 
people are looking to America for their only chance of preservation of life, 
can realize that America, fortunate in its food stocks, must share these 
supplies with these other peoples. Price opinion based solely on America’s 
fortunate position as to food supply will prove misleading unless America 
should build a wall about its own food reserves and stop its ears to the 
great cry of distress, suffering and death continuously arising abroad, 
which is unthinkable. Even friendly neutrals have a right to expect us to 
aid in solving food problems of their people, and friendly relations between 
nations were never more necessary than now. National selfishness at this 
time may produce international disorder.

Mr. Hoover urges continuation of stabilization in sugar, and cottonseed 
products, and wheat—the only remaining controlled commodities—for if 
these vital foods are thrown open without any steadying hand, the dire 
need of the world may produce further dislocation and create a further 
burden on our own consumers. Ocean transport is still restricted and food 
must still be furnished in its most concentrated forms; but with the enlarge­
ment of tonnage available, it is hoped that opportunity will be offered to 
relieve part of the pressing food vacuum abroad by shipments of certain 
foodstuffs in which America has an apparent surplus, such as beans, rice, 
canned vegetables, canned fish and others.

A proclamation signed by President Wilson at Paris re­
leasing the meat packing industry from Federal license con­
trol was effective Apr. 1. The industry had been under 
Federal license since Oct. 1917. The proclamation removed 
the requirement of licensed from all persons, firms, corpora­
tions and associations licenses by the U. S. Food Adminis­
tration, engaged in the business of importing, manufac­
turing (including milling, mixing or packing), storing, 
or distributing fresh, canned or cured beef, pork, mutton, or 
lard. Stock yards, which were placed under license under 
another proclamation signed in Sept. 1918, and were ad­
ministered by the Agricultural Department, remained under 
the control of that Department. Regulations under these 
licenses had no concern with prices, and only have to do 
with physical phases of the industry. The President’s action 
regarding the packers, officials said, released the industry 
from supervision of every kind exercised by the Food Ad 
ministration, including restrictions upon margins of profit 
These profits had been limited to 9% on total annual bus " 

1 ness, and about 2% on the turnover on meats. It w.
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Eointed out, however, that the mandatory features of the 
ever Act under which the industry was controlled, prohi­
biting unfair practices, hoarding and profiteering, remained 

in force, but under the authority of Federal courts, prose­
cutions for violations of the Act would be made by the 
United States District Attorneys, through regular procedure. 
The only control over food commodities left to the Food 
Administration was on cottonseed and cottonseed products, 
sugar and wheat and its products, under the supervision of 
the Food Administration’s Grain Corporation in New York. 
The enforcement division of the Administration, it was 
stated, would be maintained for the purpose of imposing 
penalties should any become necessary while these commo­
dities remained under license. The withdrawal of profit 
margins on lard, officials said, probably would not apply to 
lard substitutes made from cottonseed or its products, but 
only to lard compounds made from animal fats. Following 
the announcement of the issuance of the proclamation, hog 
prices in Chicago on Apr. 1 passed the $20 mark, being quoted 
at $20 10 per 100 pounds.

A reduction of one cent in the price of bottled milk to the 
consumer during the month of April was announced in the 
schedule of prices made public on March 27 by Robert E. 
Dowling, Chairman of the Milk Commission named by Gov­
ernor Smith of New York on Jan. 8 to bring about a settle­
ment of the differences between the producers and dis­
tributors in the milk strike then in progress. The prices 
became effective April 1. Mr. Dowling, in announcing on 
March 27 the agreement running for eight months, which had 
been reached, said:

When the Governor appointed me Chairman of the Commission, to rep­
resent the interests of the consumers, the distributers and manufacturers 
were refusing to buy milk from the farmers at the prices demanded and the 
farmers were refusing to deliver milk at the prices offered by the buyers, 
and the whole dairy industry of this State was threatened and the people 
of the State and of this city were mainly dependent upon supplies brought 
from other States. About Jan. 18 a temporary settlement was made 
covering the first three months of the year, with the understanding that a 
plan would be adopted for the future to apply from April 1 which would 
recognize the fair claims of producer, consumer and dealer.

The Commission has kept steadily at work and has approved a plan 
whereby milk will be sold by the farmers and bought by the manufacturers 
and by distributors on the basis of butter and cheese values, with cer­
tain allowance for additional cost in producing milk for city supply. The 
agreement runs for eight months and I regard it as very fortunate and 
bappy settlement, because it protects the producers, and the large milk 
manufacturing plants will stay in this State instead of moving West, as was 
threatened, and happy because I am assured by the distributors that the 
arrangement will make it possible to reduce the price of milk in bottles to 
the consumer one cent from the March price. This will make the price of 
bottled milk on April 1 two cents a quart below the price of last December.

The price to be paid farmers for the month of April will be $2 80 per 
100 pounds for milk testing 3% butter fat and $3 04 per 100 pounds for 
milk testing 3.6%, which latter test is the average pin-chase for the month 
of April.

The matter of lower distribution costs and distribution reform is under 
consideration by the Commission and we hope to make some anonuncement 
in connection therewith within a short time.

The temporary settlement agreed upon on Jan. 18 called 
for the payment to the farmers—or Dairymen’s League— 
of $4 01 per 100 lbs. for January (their demands for this 
price had brought about the strike on Jan. 1 with the refusal 
of the distributors to pay that price, $3 60 having been the 
price proposed by the distributors); the February price under 
the Jan. 18 agreement was $3 54, while that fixed at the same 
time for March was $3 31 per 100 pounds. The agreement 
then reached had resulted in the termination of the strike. 
The price of 16 cents for Grade B quart bottles, which had 
been 17 cents in December, was fixed as the price for January, 
and had continued until the reduction to 15 cents now 
announced for April; the agreement provided that the price 
would go down one cent more each month up to and including 
July, when the price would be twelve cents for grade B. 
The members of the Milk Commission named by Governor 
Smith were Chairman Dowling, Dr. Royal S. Copeland, 
Health Commissioner, representing the consumers; Isaac 
A. Van Bomel, Vice-President of the Sheffield Farms Co., 
Inc.; and Charles A. Weiant, President of the Borden 
Farm Products Co. representing the New York Milk Con­
ference Board; Roswell D. Cooper, President, and John D. 
Miller, Vice-President, respectively, of the Diarymen’s 
League.

An agreement was reached with representatives of the 
copper producers for the sale of 100,000,000 pounds of 
copper, held by the War Department. This was made 
known as follows by the Director of Sales of the War De­
partment:

An agreement has been reached whereby the United Metal Selling Co., 
representing the copper producers, will sell for the War Department 
approximately 100,000,000 pounds of copper and also whatever amount 
of copper scraps the War Department has to dispose of. Not less than 
5,000,000 pounds of copper will be delivered by the United States to the 
copper producers each month for a period of 10 months, and then 10,000,000 
pounds of copper per month will be delivered for a period of five months.

It was further argeed that the amounts delivered to the copper producers 
would be at least 10% of their total sales, and in the event of good market 
conditions the copper producers would take in excess of this amount. 
The copper will be sold by the copper producers at market prices as deter­
mined by the average published quotations. A small consideration will be 
allowed the copper producers in marketing the copper for the Government 
to cover expenses of sales.

Following this the situation so greatly improved that by 
about August the Government accumulations of copper had 
all been disposed of.

It was made known by the War Department on March 7 
that an agreement had been reached whereby surplus 
Government stocks of sodium nitrate would be disposed 
of by the people from whom it was purchased on the basis 
of market price less actual expense incurred in making sales.

The full membership of the Industrial Board of the 
Department of Commerce, formed to assist in the stabilizing 
of prices, was made known under date of March 9 by the 
U. S. Council of National Defense, under the authority 
of Secretary of Commerce William C. Redfield. The 
Board, whose activities were meant to be only temporary, 
was intended to give Governmental assistance to aid the 
law of supply and demand, interfered with by the process of 
war, in resuming its normal functions. As noted in our 
narrative for February the purpose of the Board was to 
hold conferences with representatives of industry “and let 
them decide on prices to be offered to the nation as the 
Governmentally approved judgment of assembled industry on 
a price scale low enough to be stable, homogeneous through­
out the whole fabric, and founded so solidly on a compre­
hensive review of conditions as to encourage general buying.” 
It was also pointed out that “the Government policy, as 
expressed by the bill to authorize purchase by the Govern­
ment of wheat at the guaranteed price and resale of it at 
the world price, is to assist in bringing prices of basic com­
modities to normality by bringing down the cost of living.” 
The personnel of the Board follows:

George N. Peek, Chairman, Moline, Ill., formerly Vice-President 
Deere & Company.

Samuel P. Bush, Columbus, Ohio, President Buckeye Steel Castings Co.
Anthony Caminetti, Washington, D. C., Commissioner of General 

Immigration, Department of Labor.
Thomas K. Glenn, Atlanta, Ga., President, Atlantic Steel Company.
George R. James, Memphis, Tenn., President Wm. R. Moore Dry 

Goods Company..
T. C. Powell, Cincinnati, Ohio, Director Capital Expenditures, Railroad 

Administration.
William M. Ritter, West Virginia, President W. M. Ritter Lumber Co.
Bituminous coal operators to the number of four hundred, 

members of the National Coal Association, who had been in 
conference with the Industrial Board of the Department of 
Commerce with a view to readjusting coal prices, issued a 
statement on Mar. 27, asserting that co-operation on the 
part of the Railroad Administration was not forthcoming, 
and that it was apparent that no beneficial results for the 
public could be obtained, unless the Railroad Administra­
tion would lend its co-operation and bind itself to accept 
the findings of the conference. It was made clear to the 
Board, the statement said, that whenever such co-operation 
of the Railroad Administration and other Government 
Departments buying coal was secured the operators stand 
ready to resume the conferences. The purpose of the con­
ference was to put into effect within the coal industry the 
principles involving readjustment which had been advo­
cated by Secretary Redfield and approved by the President. 
The bituminous coal operators explained to the Board that 
approximately 30% of the total production of bituminous 
coal is consumed by the railroads of the United States, and 
therefore, would be purchased by the United States Railroad 
Administration. Under these circumstances, the operators 
considered it vital for the Board and the industry to know 
at the outset whether or not the United States Railroad 
Administration would accept the decision of the conference 
as to reasonable and fair prices for coal and make its pur­
chases of railroad fuel at these prices. It developed at the 
meeting, the statement said, that, in spite of Director 
Hines’s publicly announced policy in the purchase of railroad 
fuel, the United States Railroad Administration had ‘ ‘ adopted 
unfair practices, which would drive the price of railroad fuel 
below the cost of production. This would necessitate ad­
vancing the price of coal for the general consuming public to 
a point sufficient to absorb the loss involved in the produc­
tion of coal for railroad use.” It was therefore apparent 
that, unless the Railroad Administration would lend its 
co-operation and bind itself to accept the findings of the 
conference, no beneficial results for the general public could 
be obtained. Such assurance of co-operation on the part 
of the Railroad Administration had not been forthcoming.

A widespread strike of carpenters and other building 
trades workers against the Building Trades Employers’ 
Association was finally settled on Mar. 18, when Supreme 
Court Justice Henry Dugro, as umpire, announced an award 
that granted an increase of about $1 a day to all classes of 
labor. Justice Dugro had been chosen umpire with the 
approval of the Secretary of War and the National War 
Labor Board when a joint committee representing employers 
and workmen failed to reach an agreement. The award 
provided that carpenters employed at shop work should 
receive $5 50 a day and those employed outside should 
receive $6 a day. After July 1 the scale was put at $5 75 for 
inside work, and $6 25 for outside work. The strike had 
been begun immediately after the signing of the armistice 
in November, and had been caused in part by the cessa­
tion of overtime and Sunday work on Government contracts 
by reason of which the carpenters had been earning abnor­
mally high pay. The men demanded an increase in their 
regular wages from $5 50 to $6 50 per day, which was re­
fused. Strikes were thereupon called on eight rush jobs in 
New York City, including the Pennsylvania and Commodore 
Hotels and the army base in Brooklyn, in violation, it was 
said, of the carpenters’ agreement, which did not expire
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until Dec. 31. Between Dec. 15 and Jan. 7 the international 
officers of the Carpenters’ Union called sympathetic strikes 
on the work of members of the Building Trades Employers’ 
Association located outside of New York City, and finally, 
at the end of January, the bricklayers and hoisting engineers 
ordered sympathetic strikes, also in violation of agreements. 
The employers thereupon declared a lockout against the 
members of those unions, and the union retaliated by de­
claring a strike against all work of the Building Trades Em­
ployers’ Association. At one time the strike threatened to 
become nation-wide and to involve all the building trades. 
But the Federal Government brought its influence to bear 
and arranged a conference at Washington between the leaders 
of the opposing forces. This conference proved fruitless, 
but led to others which eventually brought about a settle­
ment. After a series of conferences at New York and Wash­
ington, an agreement was finally reached on Feb. 24 to sub­
mit all matters in dispute to a conference committee com­
posed of three men selected by the employers and three by 
the workmen. All matters upon which the committee 
failed to agree after three days were to be submitted to Judge 
Dugro, as arbitrator, whose decision was to the effect given 
above.

The War Trade Board announced Mar. 6 that trade had 
been resumed with Luxemburg and so much of the Rhine 
Provinces of Germany as was included within the area of 
military occupation by the American and Allied armies. 
A further ruling of the Board, issued Mar. 13, said that it 
was anticipated that, in the near future, arrangements may 
be made authorizing shipments to such territory via Rotter­
dam and the Rhine, and exporters are therefore advised of 
this situation in order that they may consider the same in 
arranging for the routing of their shipments.

The appointment by President Wilson of Herbert Hoover 
as Director-General of the American Relief Administration, 
created under the Act appropriating $100,000,000 for food 
relief in Europe, was announced on Mar. 2. The bill had 
been signed by President Wilson on Feb. 24. Mr. Hoover 
was granted full authority to direct the furnishing of food­
stuffs and other supplies purchased out of the relief fund 
and to arrange for their transportation, distribution and 
administration. As noted in our narrative for January, 
Mr. Hoover had on Jan. 3 been named Director-General of 
an Independent Relief Organization to feed Allied, neutral 
and enemy people. As head of the American Relief Ad­
ministration Mr. Hoover was given full power by President 
Wilson to determine to which of the populations named in 
the relief bill the supplies should be furnished and in what 
quantities. He also was to arrange for reimbursement so 
far as possible as provided in the relief Act. The Food 
Administration, in making public on Mar. 2 the President’s 
Executive order, announced that Edgar Richard and Theo­
dore F. Whitmarsh, who had been directing the affairs of 
the Food Administration during Mr. Hoover’s absence in 
Europe, had been appointed joint directors in the United 
States of the newly created Relief Administration.

Francis P. Garvan of New York was on Mar. 3 named 
by President Wilson as Alien Property Custodian to succeed 
A. Mitchell Palmer. The latter was appointed United 
States Attorney-General to succeed Thomas W. Gregory, 
whose resignation became effective Mar. 4.

The Victory Loan Bill, authorizing the issue of short-term 
notes maturing in one to five years, was signed by President 
Wilson on Mar. 3. The bill passed the Senate without a 
roll-call on Mar. 2, after the collapse of a Republican fili­
buster, marked by more than twenty hours’ debate. Re­
publican efforts to amend the bill failed, and it passed the 
Senate in the form in which it was passed by the House on 
Feb. 26. In considering the bill on Mar. 2 the Senate 
rejected an amendment by Senator Penrose to reduce the 
War Finance Corporation’s fund from $1,000,000,000 to 
$500,000,000. It also defeated an amendment by Senator 
Sherman to reduce the short term notes authorized from 
$7,000,000,000 to $5,000,000,000. An amendment by Sen­
ator Kenyon, Republican, proposing that the vignette of 
Theodore Roosevelt appear on the new securities, and an­
other by Senator La Follette to prohibit coercion in the sale 
of the notes, were likewise rejected.

A statement definitely fixing April 21 as the date for the 
opening of the Fifth (or “Victory”) Liberty Loan campaign, 
and Saturday, May 10, as the date for the close, was issued 
by Secretary of the Treasury Glass on Mar. 12. While 
pointing out that he had authority to issue bonds similar 
to those of the Second, Third and Fourth Liberty Loans 
to the extent of $5,022,518,000, Secretary Glass stated that 
he had determined that the interests of the country would 
best be served by the issuance of short term notes rather 
than of longer term bonds, the interest on which would be 
limited to 4J4%, and would be subject to super taxes and 
profits taxes except for the right to participate in the exemp­
tion of $5,000 principal amount with other outstanding 
issues of Liberty bonds and certificates. Mr. Glass further 
said that he was “led to adopt the plan of issuing short term 
notes rather than long term bonds largely because of the 
fact that a short time issue will maintain a price at about 
par after the campaign is concluded far more readily than 
would a longer term issue. No conclusion had yet been 
reached, Secretary Glass said, as to the rate of interest and 
exemption from taxation which these notes would bear. An 
order re-opening the conversion privileges to holders of the

4% bonds of the First Liberty Loan converted and 4% 
bonds of the Second Liberty Loan was issued by Secretary 
of the Treasury Glass under authority of the Victory Liberty 
Loan Act. The order extended for an indefinite period the 
privilege, which arose on May 9 1918 and expired on Nov. 
9 1918, of converting these bonds into 4)4% bonds.

The eighth offering of Treasury Certificates of Indebted­
ness in anticipation of the Victory Liberty Loan was an­
nounced by the Secretary of the Treasury on Mar. 6. The 
offering was at par and accrued interest for a minimum of 
$500,000,000, dated Mar. 13 1919 and payable Aug. 12 
1919, with interest at 4 %. Subscriptions to be received up
to the close of business on Mar. 20 1919. The subscrip­
tions received aggregated $542,197,000, including approxi­
mately $65,000,000 paid over in Treasury Certificates of 
the first series (Series 5A, dated Dec. 5 1918 and due May 
6 1919). The Treasury Department reported on Mar. 22 
that altogether there were $4,855,256,500 of certificates out­
standing at that date as a result of the eight offerings made 
at regular bi-weekly intervals and ranging in amount from 
$500,000,000 to $750,000,000. It was than announced that 
because of the large subscriptions and because of the re­
ceipts by the Government from the payment of income and 
profits taxes as of Mar. 15 1919, and also because of the 
lessening strain upon the Treasury, compared with the stress 
during the period after hostilities ceased, the Secretary of 
the Treasury had decided not to make the next bi-weekly 
offering but to postpone beyond April 3 1919 the issue of the 
series which would normally have been made on that date, 
and also to close the subscription books Mar. 20 for the cur­
rent issue of tax certificates. Furthermore, in view of the 
determination to open the Victory Liberty Loan campaign 
on April 21, the Secretary of the Treasury authorized the 
Federal Reserve banks until further notice to redeem in 
cash before maturity at par and accrued interest to date of 
redemption Treasury certificates of indebtedness of Series 5 A 
dated Dec. 5 1918 at the holders’ option, the right being 
reserved, however, to make such redemption only after 10 
days’ notice from the holder to the Federal Reserve Bank 
of the intention to exercise such option.

The bill amending the Federal Reserve Act so as to permit 
Federal Reserve banks to accumulate a surplus equal to 
100% of their capital, instead of 40%, became a law. The 
conference report on the differing bills of the Senate and 
House was accepted by the House on Feb. 24 and by the 
Senate on March 2. As changed the law provides that after 
the dividend claims have been fully met, “the net earn­
ings shall be paid to the United States as a franchise tax, 
except that the whole of such net earnings including those 
for the year ending Dec. 31 1918, shall be paid into a surplus 
fund until it shall amount to 100% of the subscribed capital 
stock of such bank, and that thereafter 10% of such net 
earnings shall be paid into the surplus.” The amendment 
also liberalizes rediscounting through the use of Liberty bonds 
or certificates of indebtedness (this provision, however, is 
not to be operative after Dec. 31 1920) and permits the 
use of engraved signatures of bank officials on bank notes. 
It likewise slightly modifies the restrictions which pre­
vent members of the Federal Reserve Board from holding 
office in a member bank for two years after the time they 
hold office in the Board. The bill as reported to the House 
by its Committee on Banking and Currency also contained a 
provision permitting the establishment of not to exceed ten 
branches by national banks having a capital and surplus of 
$1,000,000 or more, in a city with a population of 100,000 
or more, but this was omitted in conference.

As noted above in our narrative for February, Governor 
Smith of New York on Mar. 7 signed Senator Marshall’s 
bill amending the State Banking Law as to reserves so as to 
authorize any bank or trust company which is a member of 
the Federal Reserve Bank to be governed by the reserve 
requirements of the Federal Reserve Act instead of the State 
law.

Another bill signed by Governor Smith of New York on 
Mar. 7 permits the opening of branches by banks in cities of 
fifty thousand or more inhabitants; the establishment of 
branches had previously been limited to banks in cities with a 
population of one million or over.

Senator Marshall’s bill allowing savings banks in New 
York State to borrow money for the purpose of purchasing 
stocks or bonds or interest-bearing notes or obligations of 
the United States was signed by Gov. Smith at Albany on 
March 28.

An arrangement was perfected with the Federal Reserve 
Bank of New York whereby banks and trust companies in 
the Borough of Brooklyn not direct members of the New 
York Clearing House and therefore not having access to the 
same privileges that direct membership affords, were enabled, 
beginning April 1, to have their checks cleared through the 
City Collection Department of the Reserve Bank. Pre­
viously checks had been cleared through Manhattan banking 
correspondents of Brooklyn banks, and it was necessary that 
considerable balances be carried with the Manhattan banks 
for the purposes of protection. These balances were 
allowed interest at the rate of approximately 2J4%-

The Brooklyn “Eagle” in commenting upon the arrange­
ment, remarked that the willingness of the Federal Reserve 
Bank of New York to act as clearing agent relieved the 
Brooklyn banks of the necessity of carrying these balances, 
and the banks could now earn the difference between the
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rate of interest which they had been receiving and current 
money rates.

Among the sensational developments of the month was a 
severe break in French exchange on Tuesday March 18, fol­
lowed by the announcement by J. P. Morgan & Co., on Thurs­
day, March 20, that the British Government had ordered the 
cessation of purchases of sterling exchange for Government 
account. This meant in effect the removal of the “peg” in 
sterling exchange, and immediately resulted in a decline to 
84 70 for demand bills and to 84 71 for cable transfers—still, 
however, leaving the rate above that which had been quoted 
for some days in London, namely 84 69 to the pound sterling. 
On Friday, March 21, a further delince to 84 68for demand 
took place, but toward the close a part of the loss was 
recovered. In London the demoralization on that day was 
so complete that cable transfers were reported to have sold 
down to 84 50. The next day demand bills here dropped 
to 84 58; after a few days’ recovery the price March 31 was 
back again to 4 58. The lowest point reached here by sterl­
ing during the war up to this time had been in Sept. 1915, 
when 84 50 was quoted for demand just prior to the placing of 
the Anglo-French loan here. The subsequent months of 
1919 were to witness much lower figures than this. The 
announcement of J. P. Morgan & Co. was looked upon as 
the initial step of an inevitable movement to bring about the 
restoration of normal international conditions. Mr. Morgan 
when asked to comment on the announcement said: “I 
presume this is simply another step—of the kind all Govern­
ments have been taking—designed to permit business to 
resume its normal course.” In French exchange the decline 
in the absence of support was equally spectacular. On 
March 3 the quotation for checks on Paris was 5 49 @ 5 45 Yz 
francs to the dollar. Until the middle of the month there was 
relatively little change, the quotation March 14 being 
5 49Yi @ 5 49. On March 15 there was a drop to 5 55^ @ 
5 45; March 17 saw a further drop to 5 76 and on March 18 
the quotation got down to 5 80. Then the rate recovered 
for a few days, only to drop again the next week, and on 
March 31 got as low as 6 07 francs to the dollar. The 
previous low point for French checks during the war up to 
this time had been in 1915 when the quotation Aug. 31 and 
Sept. 1 had been 6 03 francs to the dollar. Here, too, 
further sensational declines were to occur later in 1919. 
Support was likewise withdrawn from Italian exchange. 
Until March 21 the quotation for cable transfers on Rome 
by the Federal Reserve Bank was 6 35 lire to the dollar. 
On the day mentioned there was a drop to 7 05 and on 
March 22 to 7 70, while on March 27 the quotation for 
cable transfers was as low as 8 00 lire to the dollar; on March 
31 the quotation was 7 45 @ 7 40. On March 21 Fred I. 
Kent, Director of the Division of Foreign Exchange, gave 
out the following statement: “All restrictions as to the sale 
or purchase of lire exchange by dealers, as described under 
the Executive order of the President of Jan. 26 1918, are 
hereby removed until otherwise instructed.” The attitude 
of the Italian Institute was definitely defined by an offieai 
statement promulgated on March 22 as follows:

From time to time the Director of the Division of Foreign Exchange of 
the Federal Reserve Board has issued regulations concerning trading in 
lire exchange in so far as it was being carried out by dealers in the United 
States. All such regulations have now been withdrawn. The Instituto 
dei Cambi in Italy, which has charge of the Italian exchanges in that 
country under the supervision of the Italian Government, has not yet 
withdrawn any of its regulations and until it does so it is necessary for 
American dealers in carrying out their transactions in Italy to operate in 
accordance with the rules of the Italian Institute of Exchange. Such rules 
do not affect the buying or selling of lire by dealers in the United States, 
but the buying or selling of dollars in Italy are entirely subject to the rules 
of the Institute. The Institute in New York will be in the market to buy 
or sell lire as it is considered advisable, but at the moment is not selling 
cable lire under 6 45.

The purchases of sterling exchange on account of the Brit­
ish Government, during the time that rates were “pegged,” 
were of enormous extent as is evident from the following, 
taken from the New York “Times” of Mar. 27:

From another source it was learned yesterday that the amount of sterling 
exchange which J. P. Morgan & Co. purchased for the account of Great 
Britain during the period in which the firm, acting as British agents, stabi­
lized sterling, which was from early in 1915 until last week, was c'ose 
to $4,000,000,000. This was actually purchased by the firm’s foreign 
exchange manager. On several occasions, it was said, the Morgan firm 
took more than $20,000,000 in a single day. On last Thursday, the day 
it was decided to withdraw support, it was said in exchange circles that the 
firm had been a heavy buyer all through the morning.

During March the United States extended new credits of 
8200,000,000 to France, of 842,410,000 to Belgium, of 
8111,500,000 to Italy, of 818,000,000 to Czecho-Slovakia, of 
85,000,000 to Rumania, and of 83,858,930 to Greece, raising 
the total of all credits to the Allies to 89,036,269,590.

F. I. Kent, Director of the Division of Foreign Exchange 
of the Federal Reserve Board, on Mar. 3 gave notice that 
foreign exchange dealers might make transfers of funds to 
persons not enemies or allies of enemies in ports of the Adri­
atic. On Mar. 6 he gave notice that dealers might make 
transfers of funds to persons not enemies or allies of enemies 
resident in the Grand Duchy of Luxemburg and that part 
of Germany bordering upon the Rhine occupied by the troops 
of the Allies. On Mar. 20 he issued a notice declaring that 
dealers might make transfers of funds to persons not enemies 
or allies of enemies resident in Croatia, Slavonia, Bosnia, 
Herzegovina and Dalmatia.

It was announced on Mar. 29 that an order-in-council 
had been issued by Great Britain prohibiting the export of

gold coin or bullion anywhere without license, beginning 
April 1. This was taken to mean that the Government, 
through the Bank of England, would control gold exports, 
and consequently it would not be necessary to raise money 
rates in London purely for the purpose of protecting British 
gold resources. Washington press advices stated that it 
was not believed the new order would change the actual 
situation at all, since gold shipments had long been pro­
hibited by agreement among financial interests. The order 
merely made mandatory what already existed.

Canada also put a bar against unrestricted gold exports. 
Ottawa advices, Mar. 31, stated that Sir Thomas White 
had given notice of a resolution providing that the Governor- 
in-Council might, by proclamation, from time to time declare 
that the export of gold coin, gold bullion and fine gold bars 
from the Dominion was prohibited, except in such cases as 
might be deemed desirable by the Minister of Finance under 
licenses issued by him. .

On the other hand as a result of criticism of the British 
regulations of the previous month regarding new capital 
issues, the British Government decided to issue an order 
exempting from the requirement of Treasury licenses all 
issues of securities by companies established in the United 
Kingdom in cases where the issuing company certified that 
no part of the issue was to be applied for capital purposes 
outside the Kingdom. Announcement of this was made in 
the House of Commons by J. Austen Chamberlain, Chan­
cellor of the Exchequer, on Mar. 24. Issues by British 
companies for capital purposes abroad, he added, were still 
subject to control. ,

President Wilson arrived at Paris at noon on Friday, 
Mar. 14, as noted above, and immediately plunged into the 
work of the Peace Conference. In reply to a request by the 
Peace Conference Commission on a League of Nations, of 
which President Wilson was Chairman, asking that neutrals 
send suggestions and criticisms in regard to the proposed 
covenant of the League, representatives of the International 
Conference of League of Nations Societies, in session at 
Berne from Mar. 6 to 13, outlined in a telegram numerous 
amendments which they proposed for the consideration of the 
committee. This conference was composed of delegates of 
sixty associations of England, Italy, Germany, Austria, Den­
mark, Holland, Hungary, Sweden and Switzerland, and there 
were present also at the sessions representatives from France, 
the United States, Russia, Bulgaria, Egypt, Esthonia, 
Greece, India, Lithuania, Macedonia, Rumania, Turkey and 
the Ukraine. The general effect of their suggestions was to 
make the League representative of the whole world and less 
under the domination of the five Powers in control of the 
Peace Conference. Twenty-six amendments were suggested 
to the covenant as originally drawn.

After a lengthy session of the League of Nations Commis­
sion in Paris on Mar. 24, it became evident that extensive 
changes were to be made in the League covenant, which was 
being overhauled section by section. The American dele­
gates especially were endeavoring to clarify the language and 
meet as far as possible the constructive criticisms brought 
forth by the publication of the original text. The official 
statement issued on Mar. 25 said that amendments to the 
articles from IX to XVI of the covenant had been considered, 
and two-thirds of the draft examined. The changes to be 
made in the League covenant were outlined in Assocaited 
Press dispatches of Mar. 25 as follows:

Changes in the covenant were made at last night’s meeting of the League 
of Nations Commission which are regarded by the American delegates as of 
great importance and calculated to meet suggestions and objections emanat­
ing from America. An American amendment to protect nations against the 
influx of foreign labor has been adopted by the Commission. It affirms the 
right of any country in the League to control matters solely within domestic 
jurisdiction.

Another important amendment to the League covenant affects Article 
VIII, which empowers the Executive Council to formulate a plan for the 
reduction of armaments. The language of the article is altered so as to 
limit, the powers of the Council to a simple recommendation to the Govern­
ments affected.

The American Peace Delegation, it is understood, has definitely agreed 
upon the amendment it will offer to Article X of the covenant to safeguard 
the Monroe Doctrine. The amendment is said to provide that agreements 
under the covenant shall not be construed as an infringement upon the prin­
ciples of international policies heretofore generally recognized. As framed 
the amendment will be an appendix to the article pledging members of the 
League “to respect and preserve against external aggression the territorial 
integrity and existing political independence” of members. Mention of the 
Monroe Doctrine by name is avoided purposely. Provision was also made 
for the revision of the covenant itself from time to time, thus meeting the 
objection that it was inflexible.

The admission of other States was provided for, but it was agreed that any 
change in numbers must be with due regard to the proportion between the 
representation of the large and small Powers on the Executive Council as 
defined in the articles creating the Council. Many changes in the text of 
the covenant were made with the special purpose of clarification and re­
moving ambiguities to which attention had been called by speakers in the 
United States. Some doubt is entertained in some quarters as to the wisdom 
of amendments affirming absolute control of countries over their internal 
affairs, as possibly prohibiting the extension of outside aid to put down 
revolutions, and it is possible that this language may be further modified.

One amendment to be submitted provides that powers which are not 
specifically delegated to the League are reserved to individual members. 
Nothing has yet been done to state affirmatively the right of a nation with 
regard to its withdrawal from the League, nor has the Japanese amendment 
regarding racial discriminations been reached. This latter, however, has 
been modified so as simply to declare for the right of "just” treatment, and 
is likely to be accepted. _ .

A sweeping program of reform in labor conditions, follow- 
ing, in the main, the lines laid down in the British proposals
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was agreed upon. Mar. 1 by the Commissionlon) International 
Labor Legislation. The date for the callingJ^of^the first 
meeting of the proposed International Labor Congress has 
been set for October 1919.

The main proposals of the British draft, adopted with 
minor alterations in Paris as the new international charter of 
labor, were given in a special dispatch from Paris Mar. 4, 
which said:

The provisions of this draft forbid the employment of children under 15 
years of age in industrial occupations, and of children between 15 and 18 
for more than six hours daily. At least two hours each day must be de­
voted by these young workers to technical or regular educational classes, 
and they will not be permitted to work at night or on Sundays or holidays.

A Saturday half holiday will be introduced into all countries, and workers 
must have a continuous weekly rest of at least thirty-six hours, while the 
hours of work shall not exceed eight daily or forty-eight weekly, and shall 
be even fewer than this in dangerous trades.

Women shall not be employed at night, and employers shall not give 
women work to do at home after their regular day’s work. Women shall 
not be employed in especially dangerous trades, which it is impossible to 
make healthy, nor in mining, above or below ground. Women shall not 
be allowed to work for four weeks before and six after childbirth.

In every country a system of maternity insurance shall be introduced 
providing for compensation at least equal to sickness insurance benefit 
payable in the country concerned.

Women shall receive the same pay as men for the same work.
The use of poisonous materials shall be prohibited in all cases where it 

is possible to procure substitutes for them.
Workers shall have the right of free combination and association in all 

countries. A system of unemployment insurance shall be set up in every 
country. All workers shall be insured by the State against industrial 
accidents.

A special code of laws for the protection of seamen shall be established.
Regarding immigration, which shall not be prohibited in a general way, 

the charter recognizes the right of any State to restrict immigration tem­
porarily in a period of economic depression or for the protection of public 
health and recognizes the right of a State to require a certain standard of 
education from immigrants.

Financial and economic subjects were presented to the 
Supreme Council on March 1 in two reports, one from the 
financial commission, of which Louis Klotz, French Minister 
of Finance, was chairman, and Albert Strauss and Norman 
Davis were the American members, and the other from the 
Economic Commission, of which Albert Clementel of France 
was Chairman and Bernard M. Baruch, Vance McCormick 
and Dr. A. A. Davis were the American members.

The report of the financial commission was a brief docu­
ment, giving the main headings of the vast financial reor­
ganization that is now required. The report did not cover 
reparations and indemnities for the war, which were the 
theme of a separate commission. Most of the headings 
were presented without recommendations, which were left 
to the Council and the Plenary Conference, the problem as a 
whole having now been presented. One of the interesting 
subjects dealt with in the financial report was a proposal 
to pool all war debts and apportion them according to wealth, 
population and sacrifices in the war. The heading was 
entitled “Reapportionment of the War Debts of Allied 
Countries on a Fair Basis.” While not presented in detail, 
this heading opened one of the largest questions presented to 
the Conference. It was the French view that the huge 
debts piled up by the war had fallen unduly on France, which 
was now carrying the largest per capita load. It was 
maintained, therefore, that a portion of these Allied war 
debts should be pooled so as to be international obligations 
instead of being carried alone by France, the theory being 
that the war was not fought only as a defensive measure by 
France, but as an international conflict, in which France 
bore the brunt because she was nearest to the battle line. 
This proposal, however, to redistribute the war burden was 
not considered favorably by British, American or Japanese 
members.

It was at first suggested that this reapportionment of war 
debts be incorporated in the treaty of peace, but because of 
differences of opinion the suggestion was given up and the 
suggestion now made contemplated a reapportionment of the 
debts under the financial section of the League of Nations. 
Neither suggestion had been passed upon by the Supreme 
Council or the Plenary Conference, and never thereafter 
apparently received serious consideration at the hands of 
the latter.

Raoul Peret, Chairman of the Budget Committee of the 
French Chamber of Deputies, in discussing the financial 
situation of France also declared, that what was wanted was a 
financial league of nations. He read a letter which he had 
written to Louis Klotz, the Minister of Finance, on Feb. 6, 
which was along the lines of the interview he gave the Associ­
ated Press the same day, proposing the pooling of all the 
indebtedness of the nations, as it was impossible for each 
nation to pay its debts separately. He contended that an 
international loan bearing the signature of all the Allies must 
be issued immediately and that from it the sum first taken 
should be for the reparation of the devastation in France, 
Belgium and Serbia. Previous advices were to the same 
effect. Thus cable dispatches from Paris under date of 
Feb. 28 stated that after a long discussion of the financial 
position of France, as revealed by a compilation of her war 
damages and otherwise, the Budget Committee of the 
Chamber of Deputies the previous night (Feb. 27) had 
reached the conclusion that the urgent question of meeting 
immediate payments could best be solved not by a new issue 
of bank notes, which would only increase the cost of living, 
but through an Inter-Allied Loan Committee. The Budget

Committee expressed itself as convinced that justice and 
interest alike required that the Allies pool the expenses of 
the war.

The Republicans in the U. S. Senate, although unsuccess­
ful in their efforts to record the Senate in favor of amendment 
of the Constitution of the League of Nations, left in the record 
a resolution approved by 39 Senators (Members and Mem- 
bers-elect) opposing acceptance of the charter in the form as 
originally submitted. Republican Leader Lodge and other 
spokesmen said this was notice to the President and the 
Peace Conference that the necessary two-thirds majority in 
the new Senate for ratification of the plan as then proposed 
could not be obtained. The text of the resolution was:

Whereas, Under the Constitution it is the function of the Senate to advise 
and consent to or dissent from the ratification of any treaty of the United 
States and no such treaty can become operative without the consent of the 
Senate expressed by the affirmative vote of two-thirds of the Senators pres­
ent: and

Whereas, Owing to the victory of the arms of the United States and of the 
nations with whom it is associated, a Peace Conference was convened and 
is now in session at Paris for the purpose of settling the terms of peace; and

Whereas, A committee of the conference has proposed a constitution for 
a League of Nations and the proposal is now before the Peace Conference 
for its consideration; now, therefore, be it

Resolved, By the Senate of the United States in the discharge of its Con­
stitutional duty of advice in regard to treaties, that it is the sense of the 
Senate that while it is their sincere desire that the nations of the world should 
unite to promote peace and general disarmament, the constitution of the 
League of Nations in the form now proposed to the Peace Conference should 
not be accepted by the United States; and be it

Resolved further. That it is the sense of the Senate that the negotiation on 
the part of the United States should immediately be directed to the utmost 
expedition of the urgent business of negotiating peace terms with Germany 
satisfactory to the United States and the nations with whom the United 
States is associated in the war against the German Government, and the 
proposal for a League of Nations to insure the permanent peace of the world 
should be then taken up for careful and serious consideration.

Along with the resolution Senator Lodge had incorporated 
in the “Congressional Record” the following:

The undersigned Senators of the United States, Members and Members- 
elect of the Sixty-sixth Congress hereby declare that, if they had had the 
opportunity, they would have voted for the foregoing resolution:

Philander C. Knox, 
Boies Penrose,
George H. Moses, 
Joseph Irwin France, 
Albert B. Cummins, 
Lawrence C. Phipps, 
Thomas Sterling, 
Charles E. Townsend. 
Frederick Hale,
Miles Poindexter, 
Reed Smoot,
L. Heisler Ball,

William M. Calder, 
Lawrence Y. Sherman, 
Carroll S. Page,
J. W. Wadsworth Jr., 
Medill McCormick,
P. E. Warren,
Selden P. Spencer,
J. S. Frelinghuysen, 
William P. Dillingham, 
William E. Borah, 
Howard Sutherland, 
Asle J. Gronna,

Henry Cabot Lodge, 
Henry W. Keyes, 
Harry S. New,
George P. McLean, 
Bert M. Pernald, 
Charles Curtis,
James E. Watson, 
Hiram W. Johnson, 
W. G. Harding,
I. L. Lenroot,
Walter E. Edge, 
Truman H. Newberry, 
Prank B. Brandegee.

The Massachusetts Senate on March 28 adopted resolu­
tions calling on the Peace Conference at Paris to conclude 
peace at the earliest possible moment, and thereafter, 
“without delay,” to perfect a League of Nations. The 
poposed League covenant was referred to as “not wholly 
acceptable” to the people of Massachusetts. Senators dur­
ing the debate were at pains to make it clear that they 
were not opposed to the general idea of a League of Nations, 
but objected to some features of the proposed covenant and 
considered it unwise either to delay the general peace treaty 
or to rush through an unsatisfactory constitution for the 
League.

An important event of the month was the conclusion at a 
conference in session at Brussels between an Allied Commis­
sion, of which Vice-Admiral Sir Rosslyn Wemyss was Chair­
man, and German representatives, of arrangements for sup­
plying Germany with the food supplies of which she was so 
sadly in need. The terms were hard and involved the turning 
over of the German merchant fleet of an approximate total 
tonnage of 3,500,000 tons. Allied conditions for the taking 
over of the fleet and the provisioning of Germany were defi­
nitely accepted on Mar. 14 by the German delegates to the 
conference. The arrangement gave to Great Britain and 
the United States ships with which to move troops home 
more rapidly and to France and Great Britain tonnage for 
bringing in large quantities of merchandise from their outside 
possessions that had been held back for many months be­
cause of a lack of tonnage. In return, Germany was allowed 
to purchase 370,000 tons of foodstuffs a month until the fol­
lowing August, to be paid for by the hire of the ships taken 
over, by exports of commodities, by the use of existing Ger­
man credits, and in other ways. The Germans were also 
given permission to buy fish from Norway and to resume their 
own fishing in the North Sea. In some other respects, also, 
the hard and fast blockade of Germany that had been in 
effect so long was lifted. The ships were divided among the 
United States, England, France and Italy. On Mar. 19 it 
was announced that the German Govt, had agreed to deposit 
450,000,000 francs in gold in the Brussels national bank, in 
two installments, one of 175,000,000 francs in four days and 
the other of 275,000,000 francs within ten days.

Germany suffered from serious labor troubles at the be­
ginning of March and grave fears were entertained in all 
the large European capitols that the Ebert Government 
would collapse. President Ebert issued a long manifesto 
in Weimar, in which he decried strikes and declared that 
“only work can save us.” A general strike, involving 
Greater Berlin, was declared. The “North German Gaz­
ette” announced that it embraced all means of transporta­
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tion, with few exceptions, also the electric, post and tele­
graph workers, restaurant and hotel employees, and those 
engaged in newspaper offices. Order was restored after a 
few days by the declaration of martial law in Berlin, when 
Gustav Noske, Minister of War, assumed control. He 
massed 28,000 troops in the city and placed them at strategic 
points and also ordered that all instigators of disorder or 
those intimidating workmen be shot on the spot. A day or 
two later the occupation of Dusseldorf by Government 
forces was said to have been accomplished without opposi­
tion. The scheme of the Spartacans to seize Koenisberg, 
East Prussia, and to open a route to Moscow, so that Bol­
shevik armies in Russia might come to the assistance of their 
sympathizers in Germany, was frustrated.

The Diet of Munich was opened Mar. 18. Herr Hoffman, 
Socialist Minister of Worship in the Eisner Government, 
was elected Premier of Bavaria. The next day he announced 
the personnel of his cabinet as follows: Minister of Justice, 
Dr. Max Endres; Minister of Interior, Martin Segritz; 
Minister of Finance, Dr. Werkle; Minister of Communica­
tions, Heinrich Frauendorfer; Minister of Social Affairs, 
Herr Unterleitner; Minister of Agriculture, Herr Steiner; 
Minister of Military Affairs, Herr Schneltenhurst. The 
Government’s plans were approved and it was given ex­
clusive power for the direction of State affairs. A measure 
abolishing the nobility of Bavaria was adopted.

The convictions of Eugene V. Debs, the Socialist leader, 
and Jacob Frohwerk, editor of the Missouri “Staats-Zeitung” 
of Kansas City, Mo., under the Espionage Act were upheld 
by the U. S. Supreme Court on Mar. 10. Both men had 
been sentenced by the lower courts to ten years’ imprison­
ment. While not passing directly upon the constitutionality 
of the Act, the Court, in effect, did declare valid the so-called 
enlistment section, and reaffirmed its opinion that the 
Espionage Law was not an interference with the constitu­
tional right of free speech. Debs had been convicted on 
three counts, but the Court passed directly on only one of 
these, that charging him with obstructing recruiting and 
enlistment through statements made in a speech at Canton, 
Ohio, the previous June. Frowerk’s conviction resulted from 
articles written by him and published in the Missouri “Staats- 
Zeitung,” criticising United States’ participation in the war. 
Justice Holmes reviewed the case in detail and held, in effect, 
that Debs had been guilty of willful attempt to obstruct 
recruiting, and that the jury had been properly instructed by 
the lower court. Regarding the Frowerk case, Justice 
Holmes declared that the first amendment to the Constitu­
tion, while prohibiting legislation against free speech as 
such, was obviously not intended to give immunity for every 
possible use of language.

Railroad Events and Stock Exchange Matters.—In the stock 
market, the notable upward movement of the previous 
month was carried still further and many new high records 
of prices were established for the year. Adverse develop­
ments and untoward happenings had the effect of bringing a 
number of setbacks attended by downward reactions, some 
of them pronounced in character, but such losses were, as 
a rule, quickly recovered under renewed buying either for 
investment or speculative account, and, on the whole, con­
fidence in the character of the market was well maintained, 
though the latter part of the month there was a diminution 
in the volume of business done. The local traction shares 
proved exceptions to the rule and suffered sharp declines 
for reasons of their own, and the railroad stocks, except in 
a few special instances, did not participate in the renewed 
activity and rise. In the long list of industrial stocks, how­
ever, the further advances in prices attained notable pro­
portions and the speculation for higher prices may be said 
to have been confined to these properties. In the early 
part of the month the market was under severe pressure. 
The failure of Congress to enact needed legislation as a result 
of the filibuster in the Senate, and particularly the failure 
to pass the bill adding $750,000,000 to the Revolving Fund 
of the Railroad Administration, were recognized as very 
unfortunate incidents and, for a time, it seemed as if these 
had dealt a severe blow to the speculation for rising prices. 
The market for the moment did tend downward instead of 
upward. Gradually, however, the downward trend of prices 
was arrested and activity and buoyancy again spread through 
the industrial list, though naturally the railroad shares 
did not take part in it. These latter had broken badly at 
noon on Mar. 4, when it appeared that the life of the old 
Congress had expired without the passage of the much desired 
legislation. The downward plunge was not surprising, inas­
much as there had been talk of railroad receiverships and the 
instantaneous turning back of the railways to private owner­
ship if the $750,000,000 appropriation failed to go through 
Congress. But the Railroad Administration made it plain 
that nothing of the kind would be allowed to happen and this 
had the effect at least of allaying uneasiness. By Mar. 6, the 
upward movement was in full swing again, the railroad 
stocks, of course, remaining laggards.

The resumption of the rise on that day was the more note­
worthy, inasmuch as reductions in dividends were announced 
by a number of the leading copper companies. The Utah 
Copper Co. made its quarterly dividend only $1 50 per share 
(or at the rate of 60% per annum), against the previous $2 50 
per share (or 100% per annum). Ray Consolidated Copper 
reduced its quarterly dividend to 50 cents per share, or 20% 
per annum, against the previous 75 cents per share, or 30%

per annum. The Chino Copper Co. made its quarterly divi­
dend 75 cents per share (60% per annum), against the pre­
vious $1 (80% per annum), while Nevada Consolidated Cop­
per declared 37% cents per share (being 30% per annum), 
against the previous quarterly dividend of 75 cents per share 
(or 60% per annum). Later in the month—that is, on 
Thursday, Mar. 27—Inspiration Copper Co. dividend was 
reduced from a quarterly basis of $2 per share to $1 50 per 
share, or from 40% per annum to 30%; in this case rumors 
had indicated a possible reduction to $1 per share. The 
Anaconda Copper Mining Co. made a further reduction to 
$1 per share, payable May 1 (8% per annum), after having 
reduced in February from $2 per share (16% per annum) to 
$1 50 per share (12% per annum). Kennecott Copper Corp, 
declared only 50 cents per share, against $1 in Dec. 1918. 
Many other copper companies lowered their dividends, or 
altogether suspended dividend payments. Nevertheless, the 
copper shares evinced strength throughout the month and 
achieved substantial recoveries from the previous low figures 
of the year. This was due to the provision made for dis­
posing of the Government accumulations of copper, as noted 
above, besides which, the downward course of the metal was 
arrested. Electrolytic copper at one time was quoted as low 
as 14% cents per pound, but at the close of the month the 
quotation was 15% cents. The most important news of all 
concerning the copper companies came on Mar. 14, when 
Boston dispatches reported that the Calumet & Hecla Mining 
Co., owning one of the most famous mining properties in the 
world, had omitted its dividend declaration. This was said 
to be the first time in its entire history, running back to 
1871, that the company had failed to declare a dividend. 
The dividend three months before had been $15 a share, 
while in 1918 a total of $55 per share was paid; the par value 
of the shares is $25. The stock does not sell on the New York 
market, but in the Boston market there was a drop of 51 
points to $350; in January the shares still commanded $445, 
and at the opening of the preceding month (December 1918) 
had sold as high as $470. Along with the other copper 
shares there was substantial recovery the latter part of the 
month and the close Mar. 31 was at $410.

From Mar. 6 on, the market displayed great activity, with 
some very notable advances in the industrial properties, as 
already stated. On Mar. 7 the day’s transactions exceeded 
1,000,000 shares, and thereafter, up to and including Friday, 
Mar. 21, 1,000,000 share days were frequent. Adverse de­
velopments the last half of the month halted the upward pace 
on occasions, and in the final ten days of the month purchases 
were no longer conducted with as much avidity as before, 
leading to a considerable diminution in the daily volume of 
transactions. The appointment of a receiver for the New 
York Railways Co., owning the surface lines on Manhattan 
Island, and another for the Interborough Consolidated Corp., 
the holding company for the New York Railways and also for 
the Interborough Rapid Transit Co., which operates the sub­
ways and the elevated lines, were some of the adverse devel­
opments referred to. Another circumstance which exerted a 
depressing influence upon the stock market was the break in 
foreign exchange rates noted further above. A sharp decline 
on Tuesday, Mar. 18, in the French franc afforded the first 
indication of the altered conditions concerning the exchange 
market. It was not, however, until Thursday, Mar. 20, 
when J. P. Morgan & Co. announced that the British Govern­
ment had notified the firm to cease further purchases of ster­
ling exchange and the price for sterling bills suddenly col­
lapsed, that the importance of what was going on in the foreign 
exchanges became apparent. It so happened that on this day 
the New York Railways Co. was placed in receiver’s hands, 
and the break already referred to occurred in the local trac­
tion shares. The next day sterling took a further downward 
turn, and it developed that Italian exchange likewise was no 
longer to be supported. Furthermore, receivership for the 
New York Railways was now followed by receivership for the 
Interborough Consolidated. Quite to the surprise of every­
body, however, the stock market made sharp recovery with a 
return of buyoancy and activity. The reason quickly be­
came obvious. Operators considered the conference the day 
before between steel producers and Government officials (at 
which new schedules of prices on a lower basis were agreed 
upon) of more importance than the developments bearing 
upon the exchange market and the local traction properties. 
Accordingly, the stock market that day (Friday, Mar. 21) 
responded with large buying and a noteworthy rise in prices. 
It was remarked that the trading in U. S. Steel common stock 
in the first half-hour recalled the morning of May 6 1901, 
when a stock operator bought 100,000 shares of Northern 
Pacific stock during the convulsion in the market which re­
sulted in the Northern Pacific corner. One firm, it was re­
ported, bought 100,000 shares of Steel common at the opening 
on two orders. The stock had closed Mar. 20 at 95%; the 
opening sale Mar. 21 was 95%, and within a short time the 
price got up to 98. In the afternoon it sold up to 99 The 
next day it touched 100%. The general market also mani­
fested renewed strength. The early part of the following 
week some recessions in prices occurred, but the latter half of 
that week these recessions were mostly recovered and another 
upward turn begun, the upward movement being most pro­
nounced, as before, in a number of specialties in the industrial 
list, the railroad shares still remaining laggards. The tone con­
tinued good to the close of the month, but on a greatly dimin­
ished volume of business. Steel common closed Mar .31 at 98 %.
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Michigan Central RR., through a syndicate of bankers 
headed by the Bankers Trust Co., sold 87,800,000 6% 
Equip. Trust Certfs., the offering prices affording yields 
ranging from 5^2% to 5%%, according to maturities. It 
was understood that the syndicate purchased these on an 
approx. 6% basis. The same syndicate disposed of $7,410,- 
000 Equip. Trust 4^% Certifs., at prices ranging from 
79.22 to 87.75, yielding from 5^% to 5%%. These too, 
it was understood, had been sold to the bankers on a 6% 
basis. Paine Webber & Co. offered $7,000,000 1-yr. 7% 
notes of the Merchants’ Heat & Light Co. (Indianapolis) 
at 99% and int., yielding 1%%. In order to refund an 
issue of $15,000,000 2-yr. 5% notes due April 1, the Erie 
RR., put out a new issue of $15,000,000 3-yr. 6% notes and 
offered them in exchange at 98 for old notes at par. The 
War Finance Corp, agreed to make a 3-yr. loan to the 
company on these notes at 98 to the extent that the new notes 
were not disposed of or exchanged. A receiver was appointed 
for the Grand Trunk Pacific Ry. N. Y. Chicago & St. Louis 
RR. sold to bankers, $4,135,000 2d. & Impt. Mtge. 6% 
bonds Ser. A, who disposed of same at 94 and int., to yield 
about 6%%. The First National Bank purchased $12,- 
000,000 serial notes of the American Can Co., which it 
was announced would be offered on a 6% basis. Common­
wealth Petroleum Corp., a new organization, sold through 
its bankers, 178,000 shares of capital stock at $47 per share. 
This issue was quickly taken up. Bankers sold at 100 and 
int. $5,000,000 7% secured convertible notes of the Con­
solidated Gas Electric Light & Power Co. of Baltimore, 
yielding 7%. The Hudson Companies reduced its capital 
stock from $21,000,000 to $4,000,000. Baltimore & Ohio 
RR. put out for refunding purpose, $3,000,000 6% coll, 
trust 5-yr. bonds, part of which was offered to the public 
at 97)^ and int., yielding about 6.60%. Halsey Stuart 
& Co. offered $11,000,000 Laclede Gas Light Co. 1st Mtge. 
coll. & ref. 10-yr. 7% bonds Ser. A at 100 and int. yielding 
7%.

American Steel Foundries increased the div. rate from 7 % 
to 8%, when a div. of 2% was declared on Mar. 6. The 
directors of the American Woolen Co., in addition to the 
regular quarterly dividends of 1X% on Com. and 1%% 
on Pref,, declared on extra div. of $10 on the Com. stock 
payable in Liberty bonds. The div. on Barrett Company 
Com. was increased to 2% quarterly from 1%%. Hercules 
Powder Co. declared an “extra” of 2% on the Com. stock 
in additon to the regular quar. div. of 2%. Kelly-Springfield 
Tire Co. announced its new div. policy of paying quarterly 
3% in Com. stock and $1 in cash on the Com. stock of the 
company. Buffalo & Susquehanna RR. Corp, declared, 
along with the regular quarterly div. of 114% on the Com. 
an extra of % of 1%. A stock div. of 15% was declared on 
Keystone Tire & Rubber Common along with the regular 
cash dividend. United Drug increased its Com. div. to 
1%% quarterly placing the stock on a 7% div. basis instead 
of 5% as before. American Bosch Magneto Co. paid an 
initial div. of $1 50 per share. An “extra” of $5 per share 
was declared on E. W. Bliss Co. Com. stock, >\n “extra” of 
1% was declared on Youngstown Sheet & Tube Co. Com. 
stock, in addition to the regular quar. div. of 2%.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. March 1. March 31. Range for Month.

Railroads—■ Prices in doll ars per share. Lowest. Highest.
Atch Top & Santa Fe.. 92 91% 90% Mar. 27 94 Mar. 10
Baltimore & Ohio----- 48% 48 46% Mar. 5 50% Mar. 12
Canadian Pacific____ 162% 159% 156 Mar. 27 164% Mar. 11
Chesapeake & Ohio— 58% 58 56% Mar. 5 60% Mar. 12
Chic Milw & St Paul,- 36% 37% 35 Mar. 5 41% Mar. 12
Erie____  _________ 17% 16% 16% Mar. 28 18 Mar. 10
Great Northern, prel 94% 93% 92% Mar. 6 95% Mar. 10
Louisville & Nashville *113-115 113 Mar. 8 115% Mar. 11
New York Central___ 75% 75% 72% Mar. 5 77% Mar. 12
N Y N H & Hartford.. 30 29% 27% Mar. 5 34% Mar. 10
Norfolk & Western__ 105% 104 103 Mar. 6 106 Mar. 19
Northern Pacific____ 92% 93 91 Mar. 5 94% Mar. 12
Pennsylvania RR____ 44% 44% 43% Mar. 20 45% Mar. 10
Reading Company. . 82% 83% 80% Mar. 4 86% Mar. 12

101% 101% 99% Mar. 4 104 Mar. 10
Southern Railway. . 29 28 27% Mar. 5 30% Mar. 3
Union Pacific _____ 131 >128% >127% Mar. 26 132% Mar. 3

Industrials—
Allis-Chalmers Mfg . 34% 35 33% Mar. 5 36% Mar. 19

Preferred ________ 88 *87-91 88 Mar. 1 92% Mar. 29
Amer Agricul Chem— *101-102% >103% 101% Mar. 5 108% Mar. 17
American Beet Sugar. 73 75% 72% Mar. 6 76% Mar. 24
American Can___ 45% 51 45% Mar. 1 52% Mar. 31
Amer Car & Foundry. . 93% >90 >89% Mar. 26 94% Mar. 12
Am Hide & Leather, pf 96% >99% >93% Mar. 20 101% Mar. 5
Amer Locomotive____ 66% >65% 63% Mar. 26 68% Mar. 10
Amer Smelt & Refin.. 67% 69 66 Mar. 17 71% Mar. 10
Amer Steel & Foundry 79% >82 >79% Mar. 27 87% Mar. 10
Amer Sugar Refin ng 117% 125% 117 Mar. 1 126% Mar. 24
Amer Teleph & Teleg. 106 >1 5 103% Mar. 27 108% Mar. 10
Amer Woolen of Mass 55 >54% >51% Mar. 19 67% Mar. 15
Amer Writing Paper, pf 38% 38% 35% Mar. 20 43 Mar. 7
Amer Zinc. L & S — 14% *12%-18% 12 Mar. 13 14% Mar. 1
Anaconda Copper---- 60 60% 58% Mar. 6 631 Mar. 10
Baldwin Locomotive 77 87% 76% Mar. 4 91% Mar. 12
Beth St Corp cl B com 64 >68% 63% Mar. 4 71% Mar. 11
Central Leather_____ 63 76% 63 Mar. 1 77 Mar. 31
Chile Copper _ _ _ _ _ 19% 23% 18 Mar. 14 24% Mar. 28
Chino Copper. _ *33-33% >35 32% Mar. 6 32% Mar. 24
Colorado Fuel & Iron.. *38-39 42 38% Mar. 4 44% Mar. 15
Continental Can_____ 74% >77% 73% Mar. 1 82% Mar. 10
Crucible Steel _ _ _ _ _ _ 60% 65% 60% Mar. 1 70% Mar. 14
Cuban-Amer Sugar— *150-170 *170-180 170 Mar. 7 182 Mar. 19
General Electric,___ 154% >*155%-157 153% Mar. 4 161 Mar. 11
General Motors. .. . 148% 171 148 Mar. 1 171% Mar. 29
Goodrich (B F)______ 68% 67% 64% Mar. 27 70% Mar. 3
Gulf States Steel_____ *52-56 *>51-56 53 Mar. 26 59 Mar. 10
Inspir Con Copper__ 45 48% 43% Mar. 6 48% Mar. 10
Internat Agricul Corp. al3% *16-18 13% Mar. 5 19 Mar. 19
Internat Merc Marine. *23%-24 26% 23% Mar. 5 28% Mar. 19

Preferred _ _ _ _ _ 101% 112% 100% Mar. 1 114% Mar. 19
International Nickel.. 25% 26 25 Mar. 1 27 Mar. 8
International Paper 46% 1 44% 42% Mar. 26 48% Mar. 7

Stock Fluctuations.

Industrials (Con.)
Lackawanna Steel.__
Maxwell Motors_____
National Lead______
Pittsburgh Coal_____
Pressed Steel Car____
Railway Steel Spring.. 
Republic Iron & Steel.
Studebaker Corp____
Texas Company_____
U S Industrial Alcohol. 
United States Rubber.
US Smelt R&M____
United States Steel__
Western Union Teleg..

March 1. March 31. Range for Month.

Prices in doll ars per share. Lowest. Highest.
66% >69% 66% Mar. 1 z72% Mar. 10

37% 33% Mar. 5 41 Mar. 14
*66-67% *67-68 IS 66 Mar. 15 69IS Mar. 12

46% 48 IS 46 Mar. 1 50 Mar. 22
*67-68 69 IS 65% Mar. 5 72% Mar. 14

75% >77% 74% Mar. 5 83% Mar. 14
77 82 75% Mar. 5 86 Mar. 12
58 % 64 IS 58 Mar. 5 65% Mar. 31

190% 210 190IS Mar. 1 >217% Mar. 18
114 >143 IS >111% Mar. 5 146% Mar. 14
81 84% 80% Mar. 6 87 Mar. 15

*47-47 IS 49 IS 47 Mar. 4 51% Mar. 12
92 98 IS 91% Mar. 5 100IS Mar. 22
89 % >88 IS >84IS Mar. 27 89% Mar. 17

* Bid and asked price, no sale.
j Quoted ex-dividend during the month prior to this date. 
x Ex-dlvldend. 
a Less than 100 shares.

The Money Market.—The money market maintained a 
firm tone throughout the month. Banks and other financial 
institutions were no more disposed to put out their available 
funds for long periods than in previous weeks and months. 
They were obliged to carry large blocks of Treasury certifi­
cates of indebtedness and it was evident that they would have 
to provide for some of the financing of the railroads, owing 
to the failure of Congress to make the extra appropriation of 
$750,000,000 required for railroad needs. The first half of 
the month, also, the banks had to provide for the enormous 
income tax payments due on March 15. Then, too, in 
April the Victory Loan campaign was to begin, as definitely 
announced by the Secretary of the Treasury. In call laons, 
while the rate most of the month hovered around 5%, there 
were several spurts to 6%, on the other hand on one day a 
little money was loaned as low as 3%%. This has reference 
to loans secured by the ordinary mixed collateral. Where the 
collateral consisted entirely of industrial securities, prevailing 
quotations were, as before, % of 1% higher, but on one 
day the difference at ope time amounted to a full 1% 
—that was on Wednesday, March 26—when the quotation 
for loans based on exclusively industrial collateral suddenly 
took a jump to 7%. This, however, was entirely temporary, 
due apparently to the fact that some belated borrowers had 
delayed until the last moment to arrange their loans. The 
next morning opening rates were 5%% on mixed collateral 
loans and 6% on all-industrial accommodation. In time 
money very little actual business was done. The latter 
part of the month the quotation was 5 % % per annum for all 
maturities from 60 days to 6 months, and some trades were 
made for the shorter periods—that is for 60 days and 90 days. 
On industrial collateral fixed date loans were put through at 
5)/2 @ 5%%. Rates for commercial paper continued at 
5% @5% for double and prime single names, and 5% for 
good single names. Surplus reserves of the New York Clear­
ing House banks rose from $40,178,460 on Mar. 1 to $58,- 
783,510 on Mar. 15, but were reduced to $29,307,560 on 
Mar. 29. The loan item showed little change, falling from 
$4,857,594,000 on Mar. 1 to $4,817,438,000 on Mar. 29. 
Government deposits were $273,583,000 on Mar. 1 and 
$227,200,000 on Mar. 29. Ordinary deposits advanced from 
$4,019,050,000 on Mar. 1 to $4,097,021,000 on Mar. 29.

Foreign Exchange, Silver, &c.—In the foreign exchange 
market complete demoralization developed the latter part 
of the month as a result of the withdrawal of support from 
the French franc and the removal of the “peg” which had so 
long held sterling exchange rates at practically fixed figures. 
In the case of the French franc there had never been any 
attempt to maintain absolutely fixed rates, larger or smaller 
deviations having been permitted, the support having been 
apparently general rather than specific. The plan inaugur­
ated in 1918 to hold the Italian lire above its market value 
was also abandoned. The incidents connected with the 
release of control of the exchanges in these instances are 
related further above. With exchange now left to the free 
play of natural influences great unsettlement occurred. The 
rate for cable transfers to London had been held at 4 76 7-16. 
On Thursday, March 20, with J. P. Morgan & Co.’s an­
nouncement that the British Government had directed the 
firm to discontinue purchases, the rate declined to 4 71. 
The next day a low point of 4 69 Lt was reached and the 
following day there was a dip to 4 59. Monday, March 24, 
saw some recovery, but thereafter prices again weakened 
and the range March 31 was at 4 59 @ 4 59^2- Sight bills 
on London dropped from 4 7577 % to 4 58 @ 4 58%. 
In the case of French exchange, checks on Paris had been 
quoted early in the month at 5 45francs to the dollar. 
Now there was a drop to 6 07. The Italian lire for sight 
bills had been supported at about 6 37 @ 6 36J4 to the dollar. 
With the withdrawl of support both by the Italian Institute 
and the Federal Reserve Bank, the rate got down so that 
8 05 lire were required to make a dollar, though the close 
March 31 was at 7 50 @ 7 42. Exchange rates on the 
neutral centres also showed a downward tendency. Guilders 
on Amsterdam for sight bills declined from 41 % early in the 
month to 39%, with the close March 31 at 40. Swiss 
sight bills dropped from 4 83 to the dollar to 5 05, with the 
close 5 03. The Spanish peseta fell off from 21% t° 20 05, 
with the close 20 10. Similarly Scandinavian exchange took 
a downward turn; checks on Denmark dropped from 26 00 
to 25 00 and closed March 31 at 25 25. Checks on Sweden 
sold down from 28 15 to 26 75, which was the closing figure 
March 31, and checks on Norway moved down from 27 15 
to 25 75, this last being the quotation March 31. Open
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market discounts at London continued to be quoted at 
3 17-32 for both 60 and 90 day bills up to March 28 when 
the rate advanced to 3% for both. Silver in London opened 
at 47%d. on March 1 and was unchanged until March 25, 
when the price rose sharply to 49 5-16d.; on March 28 the 
price was 50d. and on March 31 49%d. The drop in ex­
change rates was mainly responsible for the rise. This was 
explained as follows by Samuel Montagu & Co., under date 
of March 27:

As the result of a fall in the American exchange, in consequence of its 
being unpegged, it became necessary to readjust the maximum price of 
silver. This price accordingly has been declared to be in the future the 
par of 95 cents per standard ounce at the current rate of American ex­
change. The effect of the announcement was to raise the quotation 
1 9-16d. on the 25th, from that of 47%d., at which it had stood for 28 
successive working days. Since that date daily fluctuations have ensued. 

MONTH OF APRIL
Current Events.—The deliberations at the Paris Peace 

Conference did not proceed as rapidly as could be wished, 
nor did they proceed with entire smoothness. And yet, on 
the whole, very considerable progress was made. At one 
time it was the insistent demand of France for the cession 
of territory in the Saar Valley and on the western bank of 
the Rhine, as a safeguard against German aggression in the 
future, that appeared to be the cause of delay and friction; 
at another stage, it was the plea of the Japanese for race 
equality and for possession (instead of a return to China) 
of the "Shantung Peninsula with the port of Kiao-Chau, for­
merly a German possession, but wrested by Japan from the 
Germans at the outbreak of the war, that seemed to be the 
bone of contention which rendered harmonious action out 
of the question; and finally, it was President Wilson’s flat- 
footed declaration that de could not consent to the annexa­
tion by Italy of the Adriatic port of Fiume, because it would 
be a violation of the fourteen principles laid down by him 
in his speech in January 1918 (and which had been accepted 
as the basis of the armistic concluded with the enemy the 
previous November) that actually did produce deep schism, 
without, however, really interrupting the work of Con­
ference. In the early part of the month the President was 
ill and had to keep to his room. When he had sufficiently 
recovered to make it possible for him to resume work, it 
was reported that he was manifesting impatience over the 
slow progress being made, and when on April 8 it was an­
nounced that he had directed the George Washington, on 
which he had been carried to France, to return from the 
United States to that country, rumor had it that the Presi­
dent meant thereby to manifest his displeasure and also to 
convey a hint that unless a more conciliatory spirit was 
shown and bickerings ceased he would wash his hands of the 
entire affair and return home. It was denied that he enter­
tained any such feeling, and the President’s course, after 
the ship reached France, in releasing her for transport duty 
in carrying home returning soldiers, rather indicated that 
there could have been little or no basis for the story set 
afloat in that respect. Repeatedly throughout the month 
there were reports of deadlock in the Peace Conference and 
these reports, subsequent events showed, were not entirely 
destitute of foundation. There appeared to be fears, both 
in France and in Great Britain, that the payment to be ex­
acted of Germany by the treaty of peace for reparation and 
damage would not be heavy enough, and 370 members of 
the British House of Commons on April 8 joined in a tele­
gram to Lloyd George, reminding him of his pre-election 
promises and asking him not to yield on that point, while 
on April 12 300 members of the French Chamber of Deputies 
associated themselves with a manifesto signed two days 
earlier by a group of French Senators, in which the hope 
was expressed that full restitution would be exacted from 
the enemy and that the entire cost of the war would be im­
posed “on those responsible for the greatest crime in his­
tory.” The resolution said that the Senators insisted that 
the Peace Treaty and the League of Nations provide legal 
and territorial guarantees of sufficient strength to prevent 
further wars. Lloyd George, the British Prime Minister, 
felt impelled to return to London and explain his position. 
This he did in a notable speech on April 16, in which he 
flayed the Northcliffe press for misrepresentation and 
threw down the gauntlet to it. On April 14 President Wil­
son issued a statement on behalf of the Council of Four, 
saying that the work of the Peace Conference was so nearly 
complete that the German Delegates had been summoned 
to appear at Versailles on April 25, though this date later 
had to be changed to the beginning of May, either because 
of the difficulty of having the treaty transcribed or the in­
ability of the German delegates to arrange things so as to 
arrive at the appointed date. The statement of President 
Wilson’s position regarding the Italian demand for the port 
of Fiume came unexpectedly on April 23 and was a bold 
challenge to the Italian Government which the latter did 
not fail to accept. In his statement the President pointed 
out that every condition associated with the Adriatic settle­
ment had been changed since Italy entered the war; he 
contended that “Fiume must serve as the outlet of the 
commerce, not of Italy, but of the land to the north and 
north-east of the port, Hungary, Bohemia, Rumania and the 
States of the new Jugo-Slav group.” “To assign Fiume to 
Italy,” he continued, “would be to create the feeling that 
we have deliberately put the port upon which all those

countries chiefly depend for their access to the Mediterra­
nean in the hands of a Power of which it did not form an 
integral part and whose sovereignty, if set up there, must 
inevitably seem foreign, not domestic, or identified with 
the commercial and industrial life of the region which the 
port must serve.”

The completion of the draft of the League of Nations 
covenant was announced at Paris on Sat., Apr. 12, when an 
official statement was issued covering the work of the final 
session of the Commission, of which President Wilson 
was Chairman. The principal points in controversy, it ap­
pears, were the amendment explicitly excepting the Monroe 
Doctrine from interference by the League of Nations, the 
Japanese proposal for racial equality, and the demand of 
France for a General Staff and other military features as 
an added protection against future German aggression. 
Sharp differences developed, also, in regard to the selection 
of a permanent headquarters for the League of Nations. 
France and Belgium fought hard for the selection of Brus­
sels, but Geneva, Switzerland, was finally decided upon. 
The Mondoe Doctrine amendment was carried, but only 
after an earnest appeal, it would seem, by President Wilson. 
The amendment was in these words: “The Covenant does 
not affect the validity of international engagements, such as 
treaties of arbitration or regional understandings like the 
Monroe Doctrine, for securing the maintenance of peace.” 
On April 28 a plenary session of the Peace Conference it­
self was held. At this session the revised covenant of the 
League of Nations was adopted by the Conference without 
division and without amendment. The covenant was 
moved by President Wilson. The President in his speech 
said that Sir Eric Drummond of Great Britain had been 
named as the first Secretary-General of the League. Baron 
Makino for Japan and Leon Bourgeois for France argued 
in favor respectively of the racial equality and international 
army amendments, but these amendments were afterwards 
withdrawn. The text of the labor principles for insertion 
in the treaty were also adopted. For the first time Italy 
was not represented at the Conference session, the Italian 
Premier, Vittorio Orlando, and the other Italian representa­
tives in Paris having left for home after the publication of 
President Wilson’s statement regarding Fiume, being deep­
ly incensed thereat. Orlando having appealed to the Italian 
Parliament in the matter, the Chamber of Deputies on April 
29 voted confidence in the Cabinet by a count of 382 to 40, 
the latter votes being cast by Socialists. In the Senate the 
vote was unanimous for the Cabinet. On April 30 there 
was evidence of still further progress in the announce­
ment that an agreement regarding the Shantung Peninsula 
and Kiao-Chau had been reached between the Council of 
Three and the Japanese delegates, providing for their 
transfer without reserve to Japan, which, however, engaged 
to hand the Shantung Peninsula back to China. Japan, as 
an economic concessionaire, it was stated, would get only 
such rights under the agreement as were possessed by one 
or two of the other great Powers. The whole future rela­
tions between Japan and China, as well as the territorial 
integrity and political independence of China, it was an­
nounced, was to come at once under the guarantee of the 
League of Nations.

Carter Glass, Secretary of the United States Treasury, 
on April 13 announced the amount and terms of the Fifth 
and final great popular loan to be floated by the United 
States and termed the “Victory Liberty Loan,” the cam­
paign for which began April 21. It appeared that the issue 
was to be limited to $4,500,000,000 “except as it may be 
necessary to increase or decrease to facilitate allotment.” 
The amount fixed by the Secretary was considerably less 
than had been expected, reports having been current that 
it was likely to be in the neighborhood of $6,000,000,000. 
The loan took the form of 4%% tliree-four-year convertible 
gold notes of the United States, exempt from State and local 
taxes, except estate and inheritance taxes, and from nor­
mal Federal income tax. These 4%% notes were made con­
vertible at the option of holder throughout their life into 
3%% three-four-year convertible notes of the United States, 
exempt from all Federal, State and local taxes, except es­
tate and inheritance taxes. The announcement made by 
Secretary Glass was in part as follows:

The Victory Liberty Loan, which will be offered for popular subscription 
on April 21, will take the form of 4%% three-four-year convertible gold 
notes of the United States, exempt from State and local taxes, except estate 
and inheritance taxes, and from normal Federal income tax. The notes 
will be convertible at the option of the holder throughout their life into 
3%% three-four-year convertible notes of the United States exempt from 
all Federal, State and local taxes except estate and inheritance taxes. In 
like manner, the 3%% notes will be convertible into 4%% notes.

The amount of the issue will be $4,500,000,000, which with the deferred 
installments of income and profits taxes payable in respect of last year’s 
income and profits during the period covered by the maturity date of the 
Treasury certificates of indebtedness now outstanding, will fully provide 
for the retirement of such certificates. The issue will be limited to $4,- 
500,000,000, except as it may be necessary to increase or decrease the 
amount to facilitate allotment. Oversubscriptions will be rejected and 
allotments made on a graduated scale similar in its general plan to that 
adopted in connection with the First Liberty Loan. Allotment will be 
made in full on subscriptions up to and including $10,000.

The notes of both series will be dated and bear interest from May 20 
1919, and will mature on May 20 1923. Interest will be payable on Dec. 
15 1919 and thereafter semi-annually on June 15 and Dec. 15 and at 
maturity. All or any of the notes may be redeemed before maturity, at
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the option of the United States, on June 15 or Dec. 15 1922 at par and 
accrued interest.

In fixing the terms of the issue the Treasury has been guided largely 
by the desire to devise a security which will not only prove attractive to 
the people of the country in the first instance, but the terms of which 
should insure a good market for the notes after the campaign is over and 
identical prices for the two series, and should not affect injuriously the 
market for the existing bonds of the Liberty loans.

This will be the last Liberty Loan. Although, as the remaining war 
bills are presented, further borrowing must be done, I anticipate that the 
requirements of the Government, in excess of the amount of taxes and other 
income, can, in view of the decreasing scale of expenditure, be readily 
financed by the issue of Treasury certificates from time to time as hereto­
fore, which may be ultimately refunded by the issue of notes or bonds with­
out the aid of another great popular campaign such as has characterized 
the Liberty loans.

The War Finance Corporation made an offering of $200,- 
000,000 bonds, which were placed on sale on April 1 through 
the Federal Reserve Banks. They were the first bonds to 
be put out by the Corporation and ran for one year from 
April 1 1919, bearing interest at 5%, payable semi-annually. 
The Federal Reserve Bank of New York, in announcing the 
offering, said the bonds “are exempt, both as to principal 
and interest from all taxation now or hereafter imposed by 
the United States, any State, or any of the possessions of 
the United States, or by any local taxing authority, except 
(a) estate or inheritance taxes, and (b) graduated addi­
tional income taxes, commonly known as surtaxes, and ex­
cess profits and war profits taxes, now or hereafter im­
posed by the United States, upon the income or profits of 
individuals, partnerships, corporations or associations.” 
The interest on not exceeding $5,000 of the bonds was ex­
empt from the taxes in clause (b). Eugene Meyer, Jr., 
Managing Director of the War Finance Corporation, stated 
that the proceeds derived from the sale of the bonds would 
be used for the general purposes of the Corporation. He 
pointed out that large amounts of money were being used 
for advances to the railroads, that other large sums were 
being used under the authorization of the Government to 
purchase bonds in the market, and that considerable 
amounts might be needed to finance foreign trade. The 
Federal Reserve Bank in its announcement stated that the 
Reserve Banks were authorized, subject to the maturity 
limitations of the Reserve Act and to regulations of the 
Federal Reserve Board, to discount the direct obligations 
of member banks secured by the bonds of the Corporation, 
and to rediscount eligible paper secured by the bonds and 
endorsed by a member bank. No such discount or redis­
count, however, might be at an interest change less than 1% 
per annum above the prevailing rate for eligible commer­
cial paper of corresponding maturity. The offering was 
closed on April 9, the Corporation on that day having noti­
fied the Federal Reserve banks to receive no further sub­
scriptions to the bonds. Of the $200,000,000, $85,748,000 was 
subscribed for in the New York Federal Reserve District.

The ninth offering of Treasury Certificates of Indebted­
ness in anticipation of the Victory Liberty Loan, was an­
nounced on April 6. It was for a minimum of $500,000,000; 
the certificates carrying 4%% interest, bearing date April 
10 and maturing Sept. 9 1919. Subscriptions were received 
up to the close of business on April 17 and aggregated $646,- 
024,500. Including this, press dispatches from Washington 
stated, the amount of certificates outstanding in anticipa­
tion of the loan was $5,315,878,000. Secretary of the Treas­
ury Glass, in making public the results, announced that a 
subscription of $50,000,000 by the Japanese Government for 
the ninth offering had been reported by the Federal Re­
serve District of New York. “The action of the Japanese 
Government,” said a Treasury statement, “is very helpful 
in its effect upon international exchange and is greatly ap­
preciated by the Treasury.”

The tenth and last offering of Treasury Certificates of 
Indebtedness in anticipation of the Victory Liberty Loan 
was announced on April 21. It also was for a minimum of 
$500,000,000, bearing date May 1 and maturing October 7 
and carrying 4%% interest, the same as the other issues. 
Subscriptions closed May 8 and amounted to $591,308,000, 
of which $17,712,500 was in Treasury certificates dated Dec. 
5 1918.

The issuance of a regulation extending until Jan. 1 1920 
the period in which national banks might make loans on 
the security of Liberty bonds and Victory notes in excess 
of 10% of their capital and surplus was made known in the 
following statement issued by the Comptroller of the Cur­
rency under date of April 25, and made public April 27:

By authority of Acts of Congress approved Sept. 24 1918 and Mar. 3 
1919, the Comptroller of the Currency has to-day issued a regulation, 
approved by the Secretary of the Treasury, extending until Jan. 1 1920, 
the period in which national banks are permitted to make loans to cus­
tomers on the security of Liberty bonds and Victory Loan notes in excess. 
of 10% of their capital and surplus as provided for by Section 5200 U. S. 
R. S., as amended. The ruling substantially removes all limitation on 
loans by national banks, where Liberty bonds or Victory Loan notes are 
deposited as security for loans to the extent of not less than 105% of the 
amount borrowed.

An analysis of the reports of all national banks as of Mar. 4 1919 shows 
that although a majority of the seventeen billion dollars of Liberty bonds 
issued were placed by national banks, nearly all of the bonds so placed 
went to the customers of the banks and not to the banks themselves. The 
total amount of Liberty bonds of all four issues held by national banks 
Mar. 4 1919 was only 872 million dollars, or less than 5.2% of the total 
amount of Liberty bonds sold. The records also tell us that the total

amount of money which the national banks were lending on March 4, on 
the security of Liberty bonds was only 973 million dollars, or 4.86% of 
their total resources.

It became known on April 7 that the Federal Reserve 
Bank of New York had received from Canada a shipment 
of $5,829,000 of gold, this amount representing the remain­
der of the sum, which in June 1917 had totaled $52,500,000, 
and had been ear-marked by the Ottawa Agency by the 
Bank of England for the twelve Federal Reserve banks. 
The amount had been reduced to the balance of $5,829,000 
the previous August.

The Guaranty Trust Co. on April 14 delivered to the Sub- 
Treasury $2,000,000 in American gold coin which had been 
held in the vaults of the trust company for a considerable 
time. The metal, it was said, belonged to the Nederlandsche 
Bank of Amsterdam, and had been held since before the 
entrance of the United States into the war. It had been 
“ear-marked” for the Dutch bank and held here pending ar­
rangements for its delivery abroad, arrangements which 
were never completed. As the foreign exchange market 
did not warrant a movement of gold from the United States 
to Holland, the Nederlandsche Bank instructed the Guar­
anty Trust Co. to sell the gold back to the Government and 
invest the proceeds in prime American acceptances. This 
was done.

The Superintendent of the New York Assay Office was 
advised by the Director of the Mint at Washington that be­
ginning May 1 deposits of silver would be payable in bars. 
During the war period the Assay Office, it should be said, 
did not pay out any fine bar silver, and when silver deposits 
were made payment was in cash. All silver acquired was 
melted up for Government requirement.

Wage increases of $65,000,000 for railroad trainmen, en­
gineers, firemen and conductors, in both passenger and 
freight service, were ordered by Director-General of Rail­
roads Walker D. Hines on April 11. The announcement fol­
lowed final conferences on the subject in Washington on 
April 7 between Director-General Hines and the three chief 
executives of the Brotherhoods of railroad employees—War­
ren S. Stone of the Brotherhood of Locomotive Engineers, 
W. G. Lee of the Brotherhood of Railway Trainmen and 
Timothy Shea of the Brotherhood of Locomotive Firemen 
and Enginemen. The increases were made retroactive to 
Jan. 1 1919. The demands of the “Big Four” Brotherhood 
for time and a half pay for overtime was granted only for 
men engaged in yard service; for the others the question 
was referred to the Railway Administration’s Board of Ad­
justment No. 1, which had been created for the purpose of 
considering disputes between railway trainmen or engine- 
men. With this award the aggregate pay increases allowed 
by the Railroad Administration to the 2,000,000 railroad 
employees was said to be at the rate of $822,311,000 a year— 
more than $400 average per man, and the total payroll of 
the railroads in the United States was raised to nearly 
$3,000,000,000 a year from the basis of approximately $2,000,- 
000,000 on Jan. 1 1918, when the roads passed into the Gov­
ernment’s hands. The additional $65,000,000 allowed to 
members of the Brotherhoods brought the total granted this 
class of employees in three years, it was stated, to approxi­
mately $275,000,000, or about $690 per man. This included 
the $140,000,000 estimated as the Brotherhood’s share of 
the general wage increase in 1918 and $70,000,000 estimated 
from the Adamson Act, which established a basic eight-hour 
day, but did not put into effect the Brotherhood’s pleas for 
time and a half for overtime. It was stated that this latest 
increase was intended to readjust wages so as to restore 
most of the differentials between various classes of em­
ployees existing before Jan. 1 1915. The average advance 
in pay per man would amount, it was said, to about $160. 
In announcing the increase, Director-General Hines said:

The same principles were followed as were applied by the Railroad Ad­
ministration during the war. These principles included the adjustment of 
wages to living costs and to various classes of employment.

In the first general wage advance made by the Railroad Administration 
following the recommendations of the Railroad Wage Commission, ap­
proximately $400,000,000 a year was distributed among railroad employees. 
About $140,000,000 of this went to trainmen and enginemen, and about 
$260,000,000 to other employees. On supplemental orders, about $150,- 
000,000 was added to payrolls of the shopmen, about the same to main- 
tenance-of-way men and clerks, and about $45,000,000 to telegraphers and 
station agents. Railway accountants calculated that in 1916 and 1917, the 
years immediately preceding Government control, the railway companies 
increased wages $350,000,000. With the $822,000,000 added by the Rail­
road Administration the aggregate advance of railroad men’s wages in three 
years is set at approximately $1,172,000,000, or about $580 per man. 
The railroad payroll in 1917 was calculated at $1,750,000,000, in 1918 
at $2,538,000,000, and this year at $2,822,000,000.

Comparatively small increases in pay are expected soon for dining-car 
and sleeping-car employees.

Director-General Hines in his analysis of the wage situation under Gov­
ernment control explained that at the end of last year employees’ wages had 
been raised to a rate which would have added $754,811,000 to the aggre­
gate railroad payroll if it had been effective throughout the entire year. 
He added to this the sum of $67,500,000 to cover increases for the Brother­
hood men in the order to-day and for dining-car, sleeping-car, and police 
employees. The aggregate for the latter three classes is estimated at about 
$2,500,000, leaving approximately $65,000,000 for the Brotherhood men.

The actual payment under increased wage orders in 1918 
was $538,000,000, according to Mr. Hines’s calculation. Rail­
road companies estimate the wage increases at nearly $100,- 
000,000 more than the Railroad Administration.

On April 14 the wages of 12,000 sleeping and parlor car 
employees were raised $25 a month above the basic minima
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in effect Jan. 1 1918. It was pointed out that since approxi­
mately half of this sum had been awarded under the gen­
eral wage increase of 1918, the net addition under this order 
would be the remainder, or about $12 50 per month. Wages 
of 10,000 dining-car employees were also advanced $25 
above the basic monthly minima in effect Jan. 1 1918. This, 
it was stated, would yield approximately $8 a month addi­
tional to each employee, since two-thirds of this $25 in­
crease had been taken up in the general wage advance of 
1918. These latest wage orders for railroad employees 
were included in the estimate of $67,500,000 increases an­
nounced in the order referred to above affecting the four 
trainmen’s and enginemen’s brotherhoods and completed, it 
was stated, the “war cycle” of wage advances. Future ap­
plications for higher pay would, it was announced, be con­
sidered in the light of peace-time conditions. The wage 
orders became effective at once. The increases to the rail­
road trainmen were supplemented by wage advances in the 
case of employees of the American Railway Express Co. 
These advances, announced by Mr. Hines on April 14, aver­
age about $15 a month for approximately 69,000 express- 
men and represented an increase of $25 a month over the 
wage scale in effect Jan. 1 1918. The express employees 
applied more than six months before for higher pay, and in 
some localities threatened a strike. Later they presented 
their case to the War Labor Board, but withdrew it when 
assurances were given by the Director-General that the 
Railroad Administration’s Board of Railway Wages and 
Working Conditions would take up their case. About that 
time the American Railway Express Co. was taken over for 
operation by the Railroad Administration.

An agreement to co-operate in taking care of the May 1 
financial requirements of the railroads along the lines fol­
lowed in the case of the April 1 requirements, was reached 
at a conference in Washington on April 11 of bankers, rail­
road executives and Director-General Hines. Following 
the conclusion qf the conference Mr. Hines issued a state­
ment saying:

Walker D. Hines, Director-General of Railroads; Swager Sherley, Direc­
tor of Finance of the Railroad Administration, and other members of the 
Director-General’s staff, conferred to-day with the railroad executives, a 
group of bankers from various parts of the country, and officers of the War 
Finance Corporation, with reference to the requirements of the railroad 
companies up to and including May 1, pending an appropriation by Con­
gress.

As a result of such conference the Director-General announced that the 
policy with reference to the April 1 needs of the companies would be 
followed, of issuing his certificate of indebtedness to the railroad companies 
for amounts due on account of rental and other transactions arising out of 
Federal control.

It will be the unanimous opinion of those present that the May 1 
requirements would be cared for through the co-operation of all parties 
concerned, in the same manner that was so successful in regard to April 1 
requirements.

With regard to the May 1 requirements of the railroads, 
the press dispatches from Washington April 11 said:

Requirements of the railroads for May 1 obligations amount to about 
$100,000,000, of which $60,000,000 represents debts of the Railroad Ad­
ministration due individual railroads, for which certificates of indebtedness 
will be issued, and $40,000,000 represents securities falling due, which 
probably can be extended. The War Finance Corporation and banks, 
consequently, will be called on to furnish about $60,000,000.

A strike of telephone operators in the New England 
States began April 15, but came to an end on April 20, when 
the workers voted to accept a settlement providing for in­
creased wages and recognition of the principle of collective 
bargaining. The strike, while it lasted, tied up the phone 
service in all the New England States, except Connecticut; 
it involved about 8,000 girl operators and several thousand 
linemen and inside electrical workers who went out in sym­
pathy. In the final settlement the operators received an 
increase, according to the strike leaders, of about $3 a week, 
retroactive to Jan. 1; maximum wages of $19 a week after 
seven years’ service were arranged, as against the previous 
maximum of $16. The male strikers received advances of 
from 62^ cents to a dollar a day. So great was the incon­
venience caused to business interests by the cutting off of 
telephone communication that Governor Coolidge of Massa­
chusetts at one time proposed to Postmaster-General Burle­
son that the State of Massachusetts take over the telephone 
lines “for the duration of the disability of the United States 
Government to furnish telephone service to the New Eng­
land States.” The Governors of Massachusetts, Rhode 
Island and New Hampshire united in a cablegram to Presi­
dent Wilson, appealing to him to intervene to settle the 
strike, but the President declined on the ground that he 
could not act intelligently at such a distance. Mayor Pe­
ters of Boston finally went to Washington to see the Post­
master-General, and the latter in turn sent a special agent 
of the Department to Boston to confer with the strikers. 
Mr. Burleson himself, “as Postmaster-General, acting for 
these telephone operatives,” finally laid the strikers’ de­
mands before General Manager Driver of the New England 
Telephone & Telegraph Co., with instructions to report upon 
the merits of the same. A series of conferences with the 
heads of the unions was thereupon held and the settlement 
speedily reached. It was estimated that the increased 
wages would aggregate $1,800,000 a year.

Following the settlement of the strike an increase in tele­
phone rates was announced by the New England Telephone 
& Telegraph Co., effective May 1. The increase was out­
lined as follows in dispatches to the daily papers:

They call for a 50 cent increase per month for business subscribers, 
either flat or measured service, measured service being allowed ten more 
calls per month. Residence subscribers, either flat or measured service, 
must pay 25 cents more per month, measured service being allowed five 
more calls per month. Excess business measured service calls are marked 
up 1 cent each. Extension sets must pay 25 cents more a month for flat 
service and 17 cents extra for measured service. Summer resorts must 
contract for at least seven months’ service.

Postmaster-General Burleson on April 28 announced that 
he had recommended to President Wilson that the the cable 
lines be turned back to their private owners forthwith and 
the land wires as soon as legislation could be secured to 
protect the financial interests of their owners. His an­
nouncement said:

This action is made possible by the fact that the congestion resulting 
from war conditions has largely passed. The enemy commercial blacklist 
has been abolished and the tremendous volume of Government cable mes­
sages from and to the War Trade Board has ceased. The bar to commercial 
code messages has been removed, thus materially lessening the cable loads.
The use of the cables in connection with the Peace Conference has been 
greatly diminished.

An hour after the foregoing appeared, the Postmaster- 
General announced his intention of recommending that the 
telegraph and telephone lines be restored to their respective 
owners as soon as legislation could be secured from Con­
gress safeguarding the interests of the owners. The infor­
mation of the Postmaster-General as to the condition of the 
wire companies convinced him that it was imperative that 
such legislative action must be had before the various tele­
phone and telegraph lines should be returned. This was 
not true as to the cable lines, which were in a condition to 
be returned at once. The next day (April 29), following the 
receipt of a cablegram from President Wilson concurring in 
Mr. Burleson’s recommendations, the Postmaster-General 
issued an order for the return of the cable lines to their 
owners at midnight on May 2.

An increase in Stock Exchange commission rates by the 
New York Stock Exchange was approved at a meeting of 
the Governing Committee on April 30, and not having been 
disapproved by a majority vote of the members before May 
7, became effective on that date. The new schedule fixed 
the commission on share transactions at $7 50 per 100 shares 
on stocks under $10 a share; $15 on stocks at $10 a share 
but under $125 for each 100 shares bought or sold, and $20 
per 100 shares on stocks at $125 a share and over. The old 
rates were $6 25 per 100 shares on stocks under $10, and 
$12 50 per 100 shares on stocks above $10 a share. The 
commission on bonds remained at one-eighth of 1% of the 
par value of purchase or sale.

Before its adjournment on April 19 the New York State 
Legislature passed measures providing for a State personal 
income tax and for increasing from 3 to 4^% the tax on 
net incomes of business corporations in the State as also the 
non-resident decedent’s estate tax bill. The personal in­
come tax Act fixed the tax at 1% on incomes up to $10,000,
2% on incomes from $10,000 to $50,000, and 3% on incomes 
in excess of $50,000. The new law became effective imme­
diately, but did not apply to 1918 incomes, it beginning with 
incomes for the year 1919. It discriminated in the matter 
of personal exemptions against non-residents who might 
derive income from business or employment within the 
State, but that part of the law was subsequently declared 
invalid. In the case of the bill increasing the tax on net 
incomes of corporations from 3% to 4%%, the tax which 
had previously been specifically applied to “manufacturing 
and mercantile corporations” was made to apply to business 
corporations in general in the State. Another change was 
in the insertion of a paragraph defining the term “entire 
net income” as meaning “the total net income before any 
deductions have been made for taxes paid or to be paid to 
the Government of the United States on either profits or 
net income or for any losses sustained by the corporation 
in other fiscal or calendar years, whether deducted by the 
Government of the United States or not.”

The New York Legislature also passed a law authorizing 
State banks in New York to exercise fiduciary powers. The 
bill was signed by Governor Smith on April 10. It permits 
State banks to administer estates and trust funds and exer­
cise fiduciary powers, thus placing them on the same plane 
with national banks and trust companies.

An announcement made on April 29 by the Grain Cor­
poration of the U. S. Food Administration that it would 
discontinue, until further notice, purchases of wheat flour z 
for export, with the exception of First Clears and Victory 
flours, brought about an upsetting of prices for coarse grain 
on the Chicago Board of Trade. The announcement was as 
follows:
To All Mills and Other Interested Sellers of Wheat Flour and Cereal 

Products:
The Food Administration Grain Corporation announces, in view of the 

trend of the domestic flour market, that until further notice it will discon­
tinue purchases of wheat flour for export, with the exception of first clears 
and victory flours. Please discontinue weekly offers until announcement 
is made of resumption of buying.

Mills with unshipped Grain Corporation contrasts may take up with 
New York office or zone offices, the possible resale, with the approval of 
the Grain Corporation, of such unshipped balances, provided such mills 
are desirous of offering the equivalent to their domestic trade for immediate 
shipment. The Grain Corporation should be provided with all details re­
garding proposed resale. Prices of flour to be based on original contract 
price or its equivalent if flour of different grade or in different packages is 
to be furnished.
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The Grain Corporation will offer to resell, in case of need, to the domestic 
trade from current stocks at Boston, New York, Baltimore and Philadel­
phia its flour, purchased for export, at a fair price, reflecting its resale 
price of wheat to the mills, f.o.b. car track in carlots. Such resale will 
only be made through the regular channels of trade on proper affidavit that 
the flour purchased will be used for domestic consumption; that such 
buyers are in serious need of flour, and are unable to secure immediate 
requirements through regular channels, and that flour purchased by dealers 
shall only be resold on a basis of profit satisfactory ts> tho Grain Corpora­
tion.

As indicating the effect on the Chicago market of the 
announcement of the Grain Corporation, press dispatches 
from Chicago April 29 said:

Tremendous price-smashing took place to-day on the Board of Trade. 
Holders of grain and provisions competed on a big scale in efforts to unload 
and to stop losses on a declining market. A long-threatened free move­
ment of corn and hogs from rural sources was largely responsible for the 
general rush to sell. Breaks as shown after midday amounted to 8tic. a 
bushel on corn and $1 30 a barrel on pork. May delivery of corn showed 
the greatest weakness, dropping to $1 57%, as against $1 65% to $1 66, 
yesterday’s finish. July delivery at $1 57% was off more than 13c. from 
yesterday’s top level. Accompanying the break in prices and forming a 
powerful aid to the sentiment for a greatly cheaper level of values was a 
notice from the Federal Wheat Director that the Government would discon­
tinue until further announcement, further purchases of wheat flour for 
export excepting first clears and Victory mixed flours. The purpose of 
this notice was stated to be to stop speculative fever. It was declared by 
the Federal Wheat Director that if necessary all import restrictions on 
foreign wheat and flour would be taken off. He said, however, that there 
was plenty of American wheat and flour if the speculative tendency was 
stopped. The announcement of the Federal Wheat Director was followed 
immediately by further drops in the corn market. As as evident result, the 
market fell to $1 55% for July corn, a descent of 9%c. over night.

According to notice of the Federal Wheat Director, the Government 
would undertake to resell from its current stocks at such points as New 
York, Baltimore and Philadelphia standard flour at $11 50 a barrel, which 
had been purchased for export but which the Government would furnish 
to bona fide users, such as bakers.

Drastic liquidation continued in the corn market right up to the close of 
the session and prices fell violently with but few reactions. Prices around 
the low point of the day were off about 15 cents from the high point of 
yesterday.

Prior to this announcement of the Grain Corporation, 
grain prices had continued to rise, and a further sharp ad­
vance overnight had followed the announcement from Paris 
on April 25 that “war bread” was again to be the rule in 
Europe. The record of fluctuations for the month is an in­
teresting one. The May option for corn at Chicago, from 
$1 52% April 2, moved up to $1 73% April 25. The close 
April 30 was only $157%-%. July corn, opening at $141% 
April 2, rose to $1 70% April 28, with the close April 30 
$1 56-%. Oats paralleled the course of corn. The May op­
tion at Chicago ranged between 65%c. April 4 and 73%c. 
April 28, with the close April 30 at 68%-%c. July oats were 
down to 64%c. on April 4, but by April 24 had risen to 72%c., 
the close April 30 being 69%-%c. The fluctuations in cotton 
were narrower than ordinarily. Middling upland spot cot­
ton in New York was 28.60c. April 1, and 29.15c. April 30, 
with the low point 28.30c. April 16 and the high point 29.65c. 
April 29. Print cloths at Fall River were further materially 
advanced. April 11 the price was marked up from 7.25c. to 
7.50c., April 17 to 7.75c., April 18 to 8.25c., and April 26 to 
8.50c.

Paris cablegrams on April 1 reported that President Wil­
son had requested Julius H. Barnes, President of the Grain 
Corporation of the U. S. Food Administration, to direct the 
organization which would handle the 1919 wheat crop under 
the Act providing for Government price guarantee. The 
United States “Bulletin” of April 7 published the following 
Government dispatch from Paris in the matter:

President Wilson, acting upon recommendations of Herbert Hoover, 
Food Administrator, has requested Julius Barnes to head the organization 
for handling the 1919 wheat crop under Congressional guarantees.

Mr. Barnes was a grain exporter who gave up his business connections to 
join Mr. Hoover’s team of volunteers at the beginning of the war, Mr. 
Barnes being chief of the cereal division of the Food Administration under 
the Lever Act to handle the wheat crops of 1917 and 1918, and also to act 
as the Food Administration agency for the purchase and distribution of 
great volumes of foodstuffs for the Army and Navy, the Allies and Belgian 
relief, and later for the American Relief Administration. The corporation 
capital of $150,000,000 belongs to the Government and is intact for the 
new purposes.

This comprises another step in the liquidation of the food group. The 
officers of the Food Administration expired with peace. Mr. Hoover will 
continue to act as Chairman of the Sugar Board until sugar contracts are 
completed and the Grain Corporation until July 1, after which Mr. Barnes 
becomes responsible directly to the President. Mr. Hoover, of course, 
continues as Director-General of relief on behalf of the Allies and Ameircan 
Government until next summer’s harvest in Europe, when it is expected 
the critical period of the world’s food supplies will be passed and the 
wholesale feeding of the famine districts in Europe no longer necessary.

The Gain Corporation itself was formed Aug. 14 1917 to 
buy, distribute and export the national wheat crop under 
the Food Control Act. With the organization of the Ameri­
can Relief Administration by Mr. Hoover early in 1919 to 
supply food to Europe the Grain Corporation also began to 
act as its agent in purchasing all supplies in the United 
States and directing their shipment abroad.

The withdrawal of all enemy trading lists was made 
know n by the U. S. War Trade Board in an announcement 
on April 28, which said :

April 28 1919.
, Acting concurrently with the competent authorities of the associated 

Governments, the War Trade Board announces that, on April 29 1919, all 
enemy trading lists heretofore issued or compiled by the War Trade Board

will be withdrawn. On and after April 29 1919 all disabilities heretofore 
attached to trade and communication with persons included in such lists 
shall cease to operate and all persons in the United States will be authorized 
subject to the other rules and regulations of the War Trade Board and 
except as hereinafter provided, to trade and communicate with all persons 
outside of the United States with whom trade and communication is pro­
hibited by the Trading with the Enemy Act.

The foregoing action does not modify or affect in any respect the present 
restrictions against trade and communication between the United States 
and Germany or Hungary, nor does this action authorize trade with respect 
to any property, which heretofore, pursuant to the provisions of the Trading 
with the Enemy Act as amended, has been reported to the Alien Property 
Custodian or should have been so reported to him, or any property which 
heretofore, pursuant to the provisions of said Act, the Alien Property Cus­
todian has seized or has required to be conveyed, transferred, assigned, 
delivered or paid over to him.

The associated Governments, in taking the foregoing action, have re­
served the right to reissue the enemy trading list and to revive the disabili­
ties hereinabove mentioned, should such action become necessary.

Cablegrams to the daily press from London April 27 
reported the announcement by the Foreign Office of the 
abolition of all trade blacklists on April 27. On the 28th 
Associated Press advices from Berlin said:

The President of the British Commission in Germany has notified the 
German Armistice Commission of the withdrawal of all blacklists and the 
abolition of all trading disabilities. He added, however, that the Allied 
and Associated Governments reserved the right to reintroduce all or any 
such blacklists should this be considered necessary.

The resolution of the Allied and Associated Governments was taken on 
the proposal of the British Government.

The Supreme Economic Council took steps to facilitate 
food importations into Germany. Further easing of the food 
blockade and extension of the fishing rights of German fish­
ermen in the North Sea were decided upon by the Council 
at a meeting on April 28. It was stated that thereafter ship­
ments of foodstuffs from the northern neutral nations into 
Germany might be made without approval by the Inter-Al­
lied Trade Committee in the respective countries. An offi­
cial statement issued after the meeting read as follows:

The Supreme Economic Council met at 10 a. m. on April 28 under the 
chairmanship of Lord Robert Cecil.

Concerning German fishing in the Skagerrak and Cattegat, the Council 
was advised that after its action at the last meeting upon the German 
request for permission to fish in those waters the naval armistice authorities 
have removed restrictions as to the Cattegat and have extended the North 
Sea limits so as to permit the German fisherman to make use of a passage 
free of mines to and from the several fishing areas.

It was reported to the Council that the blockade section has taken appro­
priate steps to give effect to the decision of the Council that the rationing 
regulations established during the war with respect to the importation of 
commodities into the northern neutral countries and Switzerland be sus­
pended. In consequence hereafter all commodities other than a specified 
list of war material may be imported into those countries without restric­
tion on quantity. It has also been decided that shipments of foodstuffs 
from the countries in question to Germany may be made without the re­
quirement previously existing that each shipment received the approval of 
the Inter-Allied Trade Committee in the respective countries.

To facilitate commerce and the forwarding of relief supplies, the Council 
agreed to the recommendation of the blockade section that hereafter ship­
ments may be made through Germany of all commodities except unfinished 
munitions of war, provided the shipments are covered by a license of an 
Inter-Allied Trade Committee or, where no such committee exists, by a 
license from the relief administration.

The Council considered the important question of facilitating commercial 
and relief traffic on the Danube River, but deferred final action in order to 
permit the further study of the several methods of regulations which were 
proposed.

On April 24 the Supreme Economic Council bad approved 
the proposal for a more extensive use of the water route 
through Germany by way of Hamburg and the River Elbe. 
It abolished the previous limitation of 8,000 tons of food 
and material in order to supply the needs of the Czecho­
slovaks. It was estimated that the traffic through the 
Elbe would probably amount to 25,000 to 35,000 tons at a 
time.

Cable advices April 1 stated that the London Board of 
Trade had revoked its order relative to raw cotton, issued 
in 1918, as far as American cotton was concerned. The 
order, which regulated the prices of raw cotton, would apply 
in future, it was announced, only to the Egyptian product.

The U. S. Internal Revenue Bureau on April 24 called at­
tention to the fact that the brewing of beer would stop on 
Thursday, May 1, under the Food Conservation Act of Nov. 
21 1918. This prohibition,, it was pointed out, would affect 
all beer, including that being produced by many manufac­
turers containing 2%% alcohol, for which the internal reve­
nue authorities were issuing revenue stamps without hav­
ing decided specifically whether this production violated 
existing laws and regulations. The Act of Nov. 21 1918 
provided that no grains, cereals, fruit or other food products 
might be used in the production of fermented malt liquors 
after May 1 1919.

Tentative arrangements for the disposition of the War 
Department’s surplus stock of spelter were made at a con­
ference held in the office of the Director of Sales, attended 
by War Department officials and a committee representing 
the American Zinc Institute. A complete report was pre­
sented by the Government, the figures of surplus shown 
being considerably less than supposed by the members of 
the committee, and it was arranged that the War Depart­
ment would dispose of its surplus spelter through the Zinc 
Committee as representing the producers of zinc. This ar­
rangement served to relieve apprehensions as to possible ill 
effects from the sale of this property by the War Depart­
ment itself.
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Disposition of the surplus stocks of lead owned by the 
War Department, it was announced, were being made at 
current local market prices in the community in which the 
surplus was held. This surplus was scattered throughout 
the country, it was stated, and in no one place was there 
a large quantity. Reports from the various bureaus showed 
a total amount of 7,000 tons of lead to be in possession of the 
War Department. This represented but a small percentage 
of the year’s production of lead and was not sufficient in 
quantity to affect the market in any way. Instructions is­
sued by the War Department to its selling organization pro­
vided for the sale of lead at current market prices.

The refusal of the Railroad Administration to accept 
the steel prices agreed upon on Mar. 20 at the conference 
of representatives of the steel industry and the Industrial 
Board of the Department of Commerce, forced the reopen­
ing of the entire question as to the policy of the Government 
in undertaking to stabilize prices through the Board. Un­
der the new scale prices for rails were fixed at from $45 
to $47 a ton, as compared with previous prices of $55 and $57 
a ton. The Railroad Administration, however, was said to 
be buying rails on the basis of old contracts as low as $36 to 
$40 a ton, and the right to make purchases at any figure it 
might deem proper was said to be claimed by it. The decli­
nation of the Railroad Administration to agree to the steel 
prices was announced on April 2 by Secretary of the Treas­
ury Glass following a conference between members of the 
Industrial Board of the Department of Commerce, members 
of the Cabinet and representatives of the U. S. Food, Fuel, 
Railroad Administration, the War Finance Corporation and 
the War Trade Board. The statement of Secretary Glass, 
as originally issued, said:

The steel prices approved by the Industrial Board of the Department of 
Commerce not having been accepted by the Railroad Administration, the 
views of both were expressed at the conference. The views of the Industrial 
Board were expressed by Secretary Redfield, Chairman Peek and other 
members of the Board. The views of the Railroad Administration were 
presented by Director-General Hines. The matter was recommitted to the 
Board for further consideration.

Press dispatches from Washington on April 2 stated that 
an amendment had been added by George N. Peek, chairman 
of the Industrial Board, to make the last sentence read: 
“The matter was recommitted to the Board for further con­
sideration with the Railroad Administration.” On April 3 
Secretary Glass gave out a statement which was quoted as 
follows:

Nobody was authorized to add to or subtract from the statement issued 
by me on behalf of the conference. The amendment made by Mr. Peek 
was totally misleading. The matter was not recommitted for any specific 
purpose but the whole subject was recommitted to the Industrial Board 
for reconsideration.

Director-General Hines’s decision, announced as final, was 
made known on April 10, and was based on the ground that 
the prices agreed on were too high, that the Industrial 
Board was without power to impose them on the Railroad 
Administration, and that the return of all prices to normal 
would be “seriously retarded by the approval by Govern­
mental purchasing agencies of prices which it deems exces­
sive.” Mr. Hines’s statement said:

After repeated consideration of the steel and iron prices proposed by the 
Industrial Board, I am still of the opinion that those prices are too high 
and therefore that the Railroad Administration cannot approve them as 
being reasonable prices.

It has been perfectly clear to me throughout the discussion of this matter 
and I think it is now generally understood that no power was conferred on 
the Industrial Board to impose any prices upon the Railroad Administration, 
but that it retained the power and also was under a duty to exercise its 
own judgment in respect to this important matter. Throughout the dis­
cussion on the Industrial Board itself Mr. Powell, the representative of the 
Railroad Administration, indicated that the final approval of any prices 
so far as the Railroad Administration was concerned rested with the Direc­
tor-General himself. Mr. Powell during the discussion objected that not 
only the prices on steel rails but the prices generally were unreasonably high 
and before the committee announced its action he positively stated the 
Railroad Administration would not agree to buy at the proposed prices.

After the Industrial Board had announced the prices I took the matter 
under consideration and asked my advisers in purchasing matters to give 
me their views on the subject. A conference was held, attended by John 
Skelton Williams, R. S. Lovett, Henry Walters, members of the advisory 
committee on purchases of the Railroad Administration; T. C. Powell, 
Director of the Division of Capital Expenditures, and Henry B. Spencer, 
Director of the Division of Purchases. The conference before taking action 
consulted Chairman Colver of the Federal Trade Commission as to questions 
of cost of steel production. This conference expressed the unanimous 
opinion that the prices were too high.

Subsequently the suggestion was made to me that a further conference 
take place between representatives of the Railroad Administration and the 
Industrial Board and I arranged for Messrs. Lovett, Walters and Spencer 
to rediscuss the entire subject with the Board. I requested the I.-S. C. C. 
to delegate one of its members to attend this conference and Commissioner 
McChord was so designated and was present at the conference. The result 
of prolonged discussion was that my advisers including Mr. McChord, 
were confirmed in the opinion that the prices were too high.

Afterward Mr. Peek raised the question whether it would be worth while 
to get the views of the representatives of the steel industries, and I arranged 
for Messrs. Lovett, Walters and Spencer to have a conference to meet Mr. 
Peek and such representatives, and this conference took place yesterday. 
As a result of this discussion my advisers were again confirmed in the opin­
ion that prices were too high.

In view of these considerations I cannot do otherwise than to announce 
definitely that I must refuse to recognize these prices as being reasonable, 
either for the present or for the future.

To the extent that the Railroad Administration finds it necessary to make 
purchases it will continue to make them on the best terms obtainable by 
fair and just methods, with full recognition of the principle that a Govern­

ment agency with large purchasing power must be particularly careful not 
even to attempt action which could be regarded as oppressive.

The O. K. of the Railroad Administration throughout has been to obtain 
a fair and reasonable price level. It has never contemplated that it should 
get a lower price level than the general public.

If the Industrial Board can assist in bringing about levels of prices at 
which the Railroad Administration will feel justified in buying its co­
operation will be welcomed.

In the newspaper discussions of this matter the suggestion has at times 
occurred that the principal thing is to establish some price which the 
Government will indorse to the end that the public will begin buying at 
that price and that the mere establishment of a price for this purpose is 
more important than the intrinsic reasonableness of the price itself. I 
cannot agree with this principle.

Chairman Peek of the Industrial Board likewise issued a 
statement on April 10, in which he said in part:

The Director-General of Railroads has to-day given to the press a state­
ment definitely refusing to accept the prices on steel approved by the In­
dustrial Board as representing fair prices for public buying. This state­
ment discloses what has already been developed in repeated conferences 
with the Railroad Administration, that the reasons for the Director-Gen­
eral’s refusal are, first, that he denies the right of the Industrial Board 
to impose a price upon the Railroad Administration, and, second, that he 
is “of the opinion” that the prices “are too high.”

The Industrial Board was formed to carry out a perfectly defined indus­
trial policy to which the Government, represented by the President, the 
Cabinet and the Director-General, was fully committed.

There is no ambiguity, either, in the record or in the minds of the people 
of the United States as to just what that policy is—it is to avoid industrial 
stagnation pending a return from war to peace, to start the wheels of in­
dustry, to give employment to labor, to reduce the cost of living, to in­
sure prosperity.

To the complete success of this plan, however, there was one absolute 
essential, that the Governmental departments should express the confi­
dence of the Government in the execution of this most important policy. 
Especially is this true in respect of steel rails, in the buying of which the 
Government, through its control of the railroads, consumes a very large 
percentage of the output.

At this late date in the execution of the plan, this impotant essential to 
its success has been denied by the Director-General of Railroads, and by that 
denial the labor of the Industrial Board is set at naught and the Govern­
ment is exhibited as setting up an industrial policy with one hand and 
destroying it with the other.

In fairness to the Railroad Administration, it must be admitted that by 
using the full effect of its power of monopolistic buying it might secure a 
price on rails somewhat lower than that announced by the Industrial 
Board. The figures stand to prove, however, beyond all question that 
such a price would be lower than production costs of any but one or two 
of the most highly organized powerful and lowest cost producers. For 
example, the pre-war price of rails was $30. The increase over pre-war 
costs of production, for the U. S. Steel Corporation, in direct labor alone, 
excluding labor in transportation, is reported by that Corporation to be 
$19 48 per ton. The price approved .by the Industrial Board on rails 
was $47, or $2.48 less than the increase of cost of labor alone would 
account for. '

The report of the U. S. Steel Corporation, referred to in 
the statement of the Industrial Board, said:

Answering your inquiry as to the cost of direct labor as applied to 
the average of all-steel products manufactured by our companies for the 
period immediately preceding the war and the present, our books show that 
for 1913 the cost of direct labor from ore, coal and stone through to the 
finished product, inclusive, but exclusive of the cost of labor in transporta­
tion, was $15 13 per ton, and at present, on the basis of March wage 
scales, it is $34 61, or an increase of $19 48 per ton.

With the definite refusal of the Railroad Administration 
to accept the steel prices named, formal action was taken 
on April 11 by Secretary of Commerce Redfield, looking 
toward the disposition of the controversy by President Wil­
son. A cablegram embodying the details of the deadlock and 
the inability of the Government departments to reach an 
agreement was sent to the President on that day, so that 
he might make a decision as quickly as possible. It was also 
announced that Director-General Hines had cabled a report 
of his views in the controversy. Washington dispatches 
April 18 stated that President Wilson had directed the In­
dustrial Board of the Department of Commerce and the 
Railroad Administration to reopen discussion of price sta­
bilization and endeavor to find a common ground on which 
they could agree. Conferences were begun on April 24 be­
tween members of the two Governmental agencies for the 
purpose of reaching an agreement. They were, however, 
fruitless. With a view to making final efforts toward 
bringing about an adjustment of the controversy between 
the Railroad Administration and the Industrial Board of the 
Department of Commerce, the two interests then arranged 
for a conference between representatives of the Railroad 
Administration and the steel producers in New York on 
May 8. These efforts also proved unavailing. Chairman 
Peek issued a statement, saying that the resignations of 
all members of the Industrial Board had been in the pos­
session of Secretary Redfield since April 1 and that the 
latter was, of course, at liberty to accept them at any time 
he believed conditions warrant such action. Mr. Peek, in 
an address before the United States Chamber of Com­
merce on April 29 averred that the refusal of Government 
agencies at that time to co-operate in the movement to sta­
bilize price at a lower level, based upon a scientific deter­
mination of costs and a proper consideration of all interests 
involved, would be fraught with grave consequences to the 
country.

At a meeting in New Oleans on April 2 Southern pine 
lumber manufacturers declined the proposal of the Indus­
trial Board of the Department of Commerce to enter a joint 
price agreement as a means of stabilizing market conditions. 
Such action, it was declared, would be “contrary to the best 
interests of the public and of the industry,” and would vio­

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



36 RETROSPECT.

late anti-trust statutes. Conferences between representa­
tives of the lumber industry and the Industrial Board with 
a view of effecting price revisions had taken place in Wash­
ington on March 22 and had been temporarily discontinued 
on March 24. In response to the request of the Board that 
the lumbermen take the initiative in submitting a schedule 
of revised prices, it had been pointed out at that conference 
that nobody present had authority to take such action other 
than for his own plants and that even if an agreement were 
reached its effect would be local to those plants and have 
no general effect. The Board then closed the conferences 
because of its view that the lumber producers present at the 
conference were not representatives of that industry as a 
whole. The resolutions adopted April 2 at the New Orleans 
conference said:

There are more than 40,000 units of lumber production in the industry, 
17,000 of which are engaged in the production of Southern pine, each of 
which units makes its own price. It would be impossible to get all to agree 
and individuals who did not agree could assert their rights to recover 
damages under the anti-trust statutes.

There are more than 20,000 dealers of lumber carrying stocks which they 
merchandise to the public, who have purchased their lumber at the present 
price and who would suffer loss thereby, and who could assert their rights 
to recover under the anti-trust statutes.

The Industrial Board was further advised that “the pro­
ducers’ average price of Southern pine lumber is equal to or 
less than the present cost of a large percentage of produc­
tion,” and “that any reduction thereof would have to be met 
with a reduction in cost, either through a decrease in the 
wage scale or in some manner which we know not how.” 
At the New Orleans meeting, which was called at the in­
stance of John H.- Kirby, President of the National Lumber 
Manufacturers’ Association, the results of the conferences 
held in March at Washington between Mr. Kirby, other lum­
ber men and the Industrial Board, were disclosed. Mr. 
Kirby questioned the wisdom of any body of business men 
entering into a joint price arrangement, even with the sanc­
tion of a department of the Government. He praised the 
personnel of the Industrial Board and the objects sought by 
it. Chairman Peek issued a statement April 4 explaining 
that neither the Southern Pine Association nor any other 
representative of industry had ever been invited to enter 
into a price agreement, but they had been invited to co-op­
erate with the Industrial Board in an effort to stabilize 
prices by getting industry voluntarily to make prices as low 
as present cost and labor conditions would justify.

In a letter to Secretary of Labor Wilson the heads of the 
five leading packing companies in Chicago gave assurance 
to labor and the Government that there would be no reduc­
tion in wages in their plants for at least one year after the 
signing of the peace treaty. It was stated that this action 
meant that 200,000 workers, receiving war-time wages, the 
highest paid in the history of the packing business, would 
continue to receive not less than the prevailing scale during 
the critical first year of readjustment after the peace treaty 
had been signed. The decision on the part of the packers 
looking toward the stabilization of wages and the industry 
was reached at a conference between representatives of the 
employees and the heads of the packing concerns. It was 
pointed out that it continued for the period indicated in the 
wage scale as awarded by Federal Judge Samuel Alschuler, 
that award assuring the employees.

Wages.—46% cents an hour for common labor, 50 to 75 cents an hour 
for semi-skilled labor and 80 cents to $1 25 an hour for skilled labor. The 
same wages for women doing men’s work.

Hours.—An eight-hour day, with a guarantee by the employer of forty 
hours’ work a week.

Overtime.—Time and a half for overtime and double time for Sundays 
and holidays.

Acting concurrently with the authorities of the 
other associated Governments, the War Trade Board an­
nounced on April 1 that all persons in the United States 
were authorized, on and after April 1 1919, subject to the 
rules and regulations of the War Trade Board, to trade and 
communicate freely with persons residing in Poland. The 
announcement said:

In accordance with this authorization, the applications will now be con­
sidered for licenses to export or import all commodities to consignees or 
from consignors in Poland.

American exporters are advised that merchandise is permitted to be 
exported to Poland only upon the understanding that it is intended to 
supply the internal domestic needs of that country; and that the re-ex­
portation of such merchandise from Poland to countries commercial rela­
tions with which are not authorized is forbidden, and that such re-expor­
tation constitutes a violation of the Trading With the Enemy Act.

All shipments to Poland should be routed via Danzig and consigned to 
the order of the “Relief Administration, Danzig,” for the account of the 
actual Polish importer as sub-consignee.

For importations into the United States from Poland, individual import 
licenses will be required, in accordance with the regulations applicable to 
importations from the neutral countries of Europe.

The War Trade Board also reported that “acting con­
currently with the competent authorities of the other Asso­
ciated Governments,” all persons in the United States were 
authorized, on and after April 1 1919, subject to the rules 
and regulations of the War Trade Board, to trade and com­
municate freely with persons residing in Ethonia. It was 
likewise announced that all persons in the United States 
were authorized, on and after April 2 1919, subject to the 
rules and regulations of the War Trade Board, to trade and 
communicate freely with persons residing in German Aus­

tria. This announcement was a lengthy one and we repro­
duce only the following parts:

In accordance with this authorization, applications will now be con­
sidered for licenses to export or import all commodities to consignees or 
from consignors in German Austria, except that, for military reasons, 
the importation into German Austria of the following commodities will 
be restricted, and export licenses for the same will be granted only in 
exceptional cases: * * * [The list comprised articles which were
forbidden on account of the military use to which such articles might be 
put.]

American exporters are advised that merchandise is permitted to be 
exported to German Austria only upon the understanding that it is in­
tended to supply the internal domestic needs of that country; and that, 
without the consent of the Inter-Allied Trade Committee at Vienna, the 
re-exportation of such merchandise from German Austria to countries 
commercial relations with which are not authorized is forbidden, and 
further, that such re-exportation constitutes a violation of the Trading 
With the Enemy Act.

For importations into the United States from German Austria, individual 
import licenses will be required, in accordance with the regulations ap­
plicable to importations from the neutral countries of Europe.

Advices to the daily papers on April 22 reported that the 
Supreme Economic Council had authorized the announce­
ment of the abolition of the blacklist, licensing and rationing 
systems as applied to neutrals, thereby crowning with suc­
cess the efforts of the American economic delegates for the 
removal of hampering war-time restrictions on trade. This 
decision, it was said, would grant that freedom of inter­
course without which the resumption of foreign commerce, 
so urgently required by trade and industry in the United 
States and throughout the world, would be almost impossi­
ble. The dispatch further said:

The announcement will be made simultaneously April 25 by the various 
Governments involved. It will authorize shipments of raw materials and 
manufactures, other than’ re-export commodities, without license formali­
ties, freely to countries, not including Germany and Bolshevist Russia. 
Enforcement of restrictions against re-export to these still blockaded coun­
tries will be left to the control of associations to which shipments to neu­
trals adjacent to Germany still must be consigned.

New credits of $85,000,000 to France and $25,000,000 to 
Italy were announced by the U. S. Treasury on April 4 and 
a further credit of $50,000,000 to France April 23 and of 
$50,000,000 to Italy on April 30. On April 9 new credits of 
$6,330,000 to the Gzecho-Slovak republic and of $900,000 to 
Belgium were established by the Treasury Department. On 
April 11 a new credit of $20,000,000 in favor of Great Britain 
was established, and on April 18 a further credit of $100,- 
000,000 in favor of that country. On April 18 also a credit 
of $5,000,000 for Rumania was announced, with a further 
credit to that country on April 23 of $5,000,000. Serbia, on 
April 18, was granted a new credit of $268,608 27.

With reference to the regulation of Italian exchange, the 
Italian National Institute of Exchange in New York on 
April 2 issued the following statement, showing that its 
control over foreign credits in Italy would continue until 
six months after the conclusion of peace:

In connection with the withdawal of the control on lire exchange, de­
cided upon in New York, and, consequently, applied in London and Paris, 
the “Instituto Nazionale Italiano per I Cambi con L’Estero” thinks it 
advisable to point out the fact that the institute is obliged by law to 
exercise its monopoly until six months after the conclusion of peace. 
Therefore, the arrangement holds good by which, during the said period 
of time, the Italian banks holding balances of lire credit in favor of foreign 
banks shall continue to request the authorization of the institute before 
effecting payments, transfers, and so forth on the said balances by check 
as well as by cable. This arrangement, which was made exclusively with 
a view of protecting, for the time being, the lire exchange against specula­
tion, and preventing at the same time payments on goods not properly im­
ported into Italy, shall he rationally applied up to the time when a free 
market shall be gradually reinstated also in Italy.

F. I. Kent, Director of the Division of Foreign Exchange 
of the Federal Reserve Board, on April 2 announced that 
transfers of funds might now be made to persons not ene­
mies or allies of enemies resident in Ethonia, Poland, and 
the Austro-Hungarian Monarchy as it existed previous to 
Aug. 1 1914 with the exception of Hungary. On April 16 he 
gave notice that transfers of funds might be made to per­
sons not enemies or allies of enemies resident in Lithuania 
and Latvia.

Dealers in foreign exchange were notified on April 22 by 
the Federal Reserve Board that remittances to nine coun­
tries in Central Europe could only be made through ar­
rangements with the American Relief Administration, the 
new regulation being designed to enable the latter to make 
use of such foreign currencies in the countries concerned 
as were received by it for food shipments. The following 
was Mr. Kent’s announcement:

Until otherwise instructed dealers as defined under the Executive Order 
of the President of Jan. 26 1918 are hereby prohibited from purchasing 
exchange except from the American Relief Administration upon any of the 
following countries:

Finland German-Austria Roumania
Poland Jugo-Slavia Bulgaria
Ozecho-Slovakia Serbia Turkey

It will also be necessary for such dealers to make arrangements direct 
with the American Relief Administration in order to make remittances to 
such countries.

The issuance by the War Trade Board, at the request of 
the Supreme Economic Council, of a general license au­
thorizing the transfer of funds to Germany, provided the 
proceeds were used for the purchase of food, was made 
known on April 30 by the Federal Reserve Board, in the 
promulgation of the following regulation:
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The War Trade Board, at the request of the Supreme Economic Council, 
has issued a general licence through the Bureau of Enemy Trade, which 
authorizes the transfer of funds to Germany, provided the proceeds are 
used for the purchase of food to be shipped to Germany, and until other­
wise instructed, “dealers” as defined under the Executive Order of the 
President of Jan. 26 1918, are permitted to make transfers of funds to 
Germany through the American Relief Administration, in accordance with 
regulations issued April 22 1919, covering the making of similar remittances 
to various other Central European countries.

With regard to this lifting of the restrictions affecting 
transfer of funds to Germany, the New York “Times” on 
May 2 said:

This is the first time that it has been possible to remit funds to Germany 
since the suspension of the foreign exchange market for reichmarks the last 
week in March 1917. At that time the quotation was about 70 cents for 
four marks, a quotation which represented a depreciation in German ex­
change of about 26i£%. Recently German exchange has been selling at a 
discount of approximately 70% in Holland and other European neutral 
countries. To be on a parity with these quotations, reichmarks here would 
have to sell at about 28 cents for four marks, the way German exchange 
was formerly quoted in this country, or at the rate of 7 cents for one 
mark, which compares with a mint par of 23.8 cents.

The present arrangement does not provide for transfer of funds for 
commercial purposes, and probably no commercial arrangements will be 
made until the Allies lift the blockade on Germany. However, individuals 
who desire to remit funds to individuals in Germany may now do so. The 
scheme, which is the same as was announced on April 22 for the benefit of 
other countries in Central and Southeastern Europe, provides that the 
comparative value of food in the United States and in the European 
countries shall govern the rate of exchange.

The Canadian Parliament consented to extend, for a 
period of two years after the conclusion of peace, the Or- 
der-in-Council issued in September 1914, permitting each 
bank to issue notes in excess of its paid-up capital to the 
extent of 15% of its combined capital and reserve. In dis­
cussing the resolution submitted in respect to the subject, 
Sir Thomas White expressed the opinion that the ratio of 
gold to circulation in Canada was a favorable one as com­
pared with other countries. His hope, however, was that 
all such regulations could be safely removed before the ex­
piration of the period mentioned.

In a statement left behind by President Wilson, on re­
turning to France, and read in the President’s absence by 
Secretary of War Baker, a special mission appointed by 
the Legislature of the Philippine Islands was on April 4 
assured of the President’s sympathy with the Philippine de­
sire for independence, and his belief that the time had now 
come when that desire should be gratified. Secretary Baker 
added that he believed the mission would be able to take 
home word that “the American people loved liberty too 
dearly to deny it to others.” The mission, including forty 
prominent Filipinos and headed by Manuel Quezon, Presi­
dent of the Senate, upon being received in Secretary Ba­
ker’s office presented a formal memorial asking independ­
ence and pointing particularly to the record of the Philip­
pines in the great war. In replying the Secretary read 
President Wilson’s letter referred to addressed to him un­
der date of March 3.

The plenary session of the Peace Conference on April 28 
adopted a series of labor clauses to be inserted in the peace 
treaty, embodying the recommendations of the Commission 
on International Labor Relations, whose report was adopted 
by the plenary session held on April 11. These clauses 
have been referred to as the “Magna Charter of Labor.” 
The adoption of clauses was moved by George Nicoll Barnes, 
the English labor delegate, and carried unanimously. Sir 
Robert Borden, the Canadian Premier, a member of the 
Labor Commission, stated that certain changes in the phrase­
ology of the clauses as originally drawn were the result of 
suggestions by different delegations, and that they had been 
accepted by all the great industrial nations. The text of 
the labor clauses was made public by the State Department 
on April 29, as follows:

The high contracting parties, recognizing that the well-being, physical, 
moral and intellectual, of industrial wage earners is of supreme interna­
tional importance, have framed a permanent machinery associated with 
that of the League of Nations to further this great end. They recognize 
that difference of climate, habits and customs of economic opportunity and 
industrial tradition make strict uniformity in the conditions of labor diffi­
cult of immediate attainment. But, holding as they do, that labor is not to 
be regarded as merely as an article of commerce, they think that there are 
methods and principles for the rectification of labor conditions which all 
industrial communities should endeavor to apply so far as their special 
circumstances will permit.

Among these methods and principles the following seem to the high 
contracting parties to be of special and urgent importance:

First—The guiding principle above enunciated that labor should not be 
regarded merely as a commodity or article of 'commece.

Second—The right of association for all lawful purposes by the employed 
as well as by the employers.

Third—The payment to the employed of a wage adequate to maintain 
a reasonable standard of life as this is understood in their time and country.

Fourth—The adoption of an eight-hour day or a forty-eight-hour week 
as the standard to be aimed at where it has not already been obtained.

Fifth—The adoption of a weekly rest of at least twenty-four hours, which 
should include Sunday whenever practicable.

Sixth—The abolition of child labor and the imposition of such limitations 
on the labor of young persons as shall permit the continuation of their 
education and assure their proper physical development.

Seventh—The principle that men and women should receive equal re­
muneration for work of equal value.

Eighth—The standard set by law in each country with respect to the con­
ditions of labor should have due regard to the equitable economic treat­
ment of all workers lawfully resident therein.

Ninth—Each State should make provision for a system of inspection in 
which women should take part in order to insure the enforcement of the 
laws and regulations for the protection of the employed.

Without claiming that these methods and pirnciples are either complete 
or final the high contracting parties are of the opinion that they are well 
fitted to guide the policy of the League of Nations and that if adopted by 
the industrial communities who are members of the League and safe­
guarded in practice by an adequate system of such inspection, they will 
confer lasting benefits upon the wage-earner of the world.

In a statement issued in New York on April 11, outlining 
the work of the Labor Committee, Samuel Gompers, who 
served as Chairman of the Committee, said:

The report drafted by the Interallied Labor Commission is most satis­
factory. It is an instrument that can only make for the good of the work­
ing people and the masses of people in all the countries of the world. It 
provides for an international labor conference annually and in the interim 
a governing board. The governing board is composed of a representative 
of each Government, a representative of the employers and a labor dele­
gate. The first conference will be held in this country at Washington next 
October and I have been selected as President of this conference. The 
deliberations will last ten weeks.

A great deal of difficulty was experienced at the sessions of the labor 
committee in Paris before the United States could become a party to the 
program. This is due to the dual Government of the United States—the 
State Government and the Federal Government—with separate labor 
legislation. Our program could not trespass on the State’s rights to deal 
with labor legislation. Provisions were made to overcome this difficulty.

The maritime nations objected to our seamen’s laws, but a protocol was 
drawn up so that no State shall be asked or be required to enforce any 
agreement in the covenant of the Interallied Labor Commission which 
involved a lowering of standards for seamen or any other of the laws which 
might make standards lower than the existing ones.

The following are fundamental planks in the labor platform: An eight- 
hour maximum; embodiment of the Clayton Act, which holds that labor 
of the human being shall not be held as commodity to be bought or sold; 
equal wages for men and women in the performance of same duties; child 
labor provisions and that each country is guaranteed the right to determine 
its own policies.

An official summary of the changes made in the League 
of Nations was issued on April 12. It read as follows:

(1) The League of Nations is founded in order to promote international 
co-operation and to secure peace. The League will include: (a) The bel­
ligerent States named in a document annexed to the covenant; (6) all the 
neutral States so named; and (c) in the future any self-governing country 
whose admission is approved by two-thirds of the States already members 
of the League.

A State may withdraw from the League, providing it has kept its obliga­
tions to date, on giving two years’ notice.

(2) The League will act through an assembly comprising not more than 
three representatives of each of the member States, each State having only 
one vote, and a council comprising for the present one representative of 
each of the five great Powers and each of four other Powers as selected 
from time to time by the assembly.

The number of Powers of each class represented on the council may be 
increased by the unanimous consent of the council and a majority of the 
assembly. Other Powers have the right to sit as members of the council 
during the decision of matters in which they are especially interested.

In the council, as in the assembly, each State will have only one vote. 
Both these bodies are to meet at stated intervals, the council at least once 
a year, and at other times if required; both can deal with any matter 
that is of international interest or that threatens the peace of the world; 
the decision of both must be unanimous, except in certain specified cases, 
matters of procedure, for instance, being decided by a majority vote.

The League will have a permanent secretariat, under a Secretary-General. 
The secretariat and all other bodies under the League may include women 
equally with men. A permanent court of international justice and various 
permanent commissions and bureaus are also to be established.

(3) The member States agree:
(a) To reduce their armaments, plans for such reduction being suggested 

by the council, but only adopted with the consent of the States themselves, 
and thereafter not to increase them without the concurrence of the council.

(b) To exchange full information of their existing armies and their 
naval and military programs.

(c) To respect each other’s territory and personal independence and to 
guarantee them against foreign aggression.

(d) To submit all international disputes either to arbitration or to in­
quiry by the Council, which latter, however, may not pronounce an opinion 
on any dispute whose subject matter falls solely within a State’s domestic 
jurisdiction; in no case to go to war till three months after an award, or a 
unanimous recommendation has been made, and even then not to go to 
war with a State which accepts the award or recommendation.

(e) To regard a State which has broken the covenant as having com­
mitted an act of war against the League, to break off all economic and other 
relations with it, and to allow free passage through their territories to the 
troops of those States which are contributing armed force on behalf of the 
League. The Council is to recommend what amount of force, if any, 
should be supplied by the several Governments concerned, but the approval 
of the latter is necessary. (States not members of the League will be in­
vited to accept the obligations of the League for the purpose of particular 
disputes, and if they fail to comply, may be forced.)

(f) Not to consider any treaty binding till it has been communicated to 
the League, which will then proceed to publish it, to admit the right of the 
assembly to advise the reconsideration of treaties and international condi­
tions which do not accord with present needs, and to be bound by no other 
obligations inconsistent with the covenant.

A State which breaks its agreements may be expelled from the League by 
the Council.

(4) The covenant does not affect the validity of international engage­
ments, such a3 treaties of arbitration or regional understandings like the 
Monroe Doctrine, for securing the maintenance of peace.

(5) The former German colonies and the territories of the Ottoman Em­
pire are to be administered in the interests of civilization by States which 
are willing to be the mandatories of the League, which will exercise a gen­
eral supervision.

(6) The member States accept certain responsibilities with regard to labor 
conditions, the treatment of natives, the white slave traffic, the opium 
traffic, the arms traffic with uncivilized and semi-civilized countries, transit 
and trade conditions, public health and Red Cross societies.

(7) The League is recognized as the central body interested in co-ordi­
nating and assisting international activities generally.

(8) Amendments to the covenant require the approval of all the States 
on the Council and a simple majority of those in the assembly. States
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which signify their dissent from amendments thus approved are not bound 
by them, but in this case cease to be members of the League.

The State Department at Washington on April 28 made 
public the text of the four articles to be inserted in the peace 
treaty dealing with the punishment of those held responsible 
for starting the world war. The announcement issued by 
the State Department said:

Following are the proposed articles regarding penalties for insertion in 
the treaty of peace, to be considered at a plenary session of conference to­
day, Monday, at 3 o’clock p.m., Paris time:

“Article 1. The Allied and Associated Powers publicly arraign William II 
of Hohenzollem, formerly German Emperor, not for an offense against 
criminal law, but for a supreme offense against international morality and 
the sanctity of treaties.

“A special tribunal will be constituted to try the accused, thereby assur­
ing him the guarantees essential to the right of defense. It will be composed 
of five judges, one appointed by each of the following five Powers, namely: 
The United States of America, Great Britain, France, Italy and Japan.

“In its decision the tribunal will be guided by the highest motives of 
international policy, with a view to vindicating the solemn obligations of 
international undertakings and the validity of international morality. It 
will be its duty to fix the punishment which it considers should be im­
posed.

“The Allied and Associated Powers will address a request to the Govern­
ment of The Netherlands for the surrender to them of the ex-Emperor in 
order that he may be put on trial.

“Article 2. The German Government not having assured the punish­
ment of the persons accused of having exercised acts in violation of the laws 
and customs of war, such persons will be brought before military tribunals 
by the Allied and Associated Powers and if found guilty sentenced to the 
punishments laid down by military law.

“The German Government shall hand over to the Allied and Associated 
Powers, or to such one of them as shall so request, all persons accused of 
having committed an act in violation of the laws and customs of war, who 
are specified either by name, or by the rank, office or employment which 
they held under the German authorities.

“Article 3. Persons guilty of criminal acts against the nationals of one 
of the Allied and Associated Powers will be brought before the military 
tribunal of that Power.

“Persons accused of criminal acts against the nationals of more than one 
of the Allied and Associated Powers will be brought before military tribunals 
composed of members of the military tribunals of the Powers concerned.

“In every case the accused will be entitled to name his own counsel.
“Article 4. The German Government undertakes to furnish all docu­

ments and information of every kind, the production of which may be con­
sidered necessary to insure the full knowledge of the incriminating acts, the 
discovery of the offenders, the just appreciation of the responsibility.”

Following in the footsteps of Hungary, the radical ele­
ments in Bavaria on April 4 seized the reins of power in 
Munich, with the passive support of the local garrison, and 
proclaimed a soviet republic. The Landtag was dissolved 
and People’s Commissioners appointed in place of the for­
mer Ministers. Herr Hoffman, Premier of the regularly 
constituted Government, who was absent in Berlin at the 
time, hurried back to Munich, but the garrison refused to 
intervene in his behalf. Herr Hoffman and some of the 
other legitimate Ministers then established themselves at 
Nuremberg, where they announced their intention of main­
taining their position as the lawful Government of the coun­
try. The Federal Government at Weimar refused to recog­
nize the Soviet regime and upheld the Hoffman Govern­
ment in its attitude. Premier Hoffman requested Gustav 
Noske to send Prussian troops to help defeat the Bolsheviki. 
Advices from Munich on April 22 stated that, with the ap­
proach of the troops, the Soviet Government there had 
“collapsed like a house of cards during the night,” and that 
the regular Government had resumed “judicial control of 
the capital,” having proclaimed martial law. The same day 
announcement was made that the Communists in Lindau, 
spoken of as the most important Communist stronghold in 
Bavaria, with the exception of Munich, had been completely 
defeated. About the same time news came that in Hun­
gary the Government headed by Bela Kun had been forced 
to resign.

Railroad Events and Stock Exchange Matters.—In the 
stock market the activity and buoyancy noted in February 
and March continued, and further noteworthy advances in 
prices were recorded. Unfavorable news and events caused 
occasional setbacks, but such downward reactions were al­
ways followed by quick rebounds and then the market 
would resume its upward course with unabated vigor. Such 
was the avid buying, such the upward flight of values, that 
the character of the market becaine unmistakably fixed as 
a type of one of the great speculative movements famous in 
Stock Exchange history and among which it will always 
hold high rank. During April business on the Stock Ex­
change kept steadily expanding. Million share days no 
longer constituted a rare phenomenon, but became of com­
mon occurrence. Beginning with Monday, April 7, the share 
dealings exceeded one million shares a day every day of the 
month, barring only the Saturday half-holidays and one 
other day. As a matter of fact, on several days the trans­
actions ran well above 1% million shares. This was the 
case on April 21, April 22 and April 23, when the dealings 
were 1,630,385 shares, 1,540,360 shares and 1,645,330 shares, 
respectively, and again towards the close of the month, the 
record for April 28, April 29 and April 30 being 1,487,110 
shares, 1,533,620 shares and 1,693,055 shares. As in the 
preceding months, the speculation turned mainly towards 
special stocks or special groups of properties. Among 
these the oil stocks, the rubber shares and the motor shares 
held foremost place, but many others formed buying mag­
nets of larger or smaller attracting power, Such as those 
engaged in the manufacture of food products (the stocks

of the beef packing concerns belonging in this class), the 
leather stocks, the paper stocks, &c., &c., and also the 
stocks of export corporations like the American Interna­
tional Corporation. Many of these often rose several points 
a day and sometimes several points an hour. Parenthetic­
ally it might be said that the change in the name of the 
Distillers’ Securities Corporation to that of the United 
States Food Products Corporation seemed to have invested 
these shares with greater favor—at least in the speculative, 
if not the investment, world. The steel shares and the 
copper shares, while participating in the rise in values, 
were not so conspicuous a feature in it as the specialties 
already enumerated, due to the fact that the condition of 
neither the steel trade nor the copper trade offered any­
thing particularly encouraging, though the common shares 
of the United States Steel Corporation on more than one 
occasion evinced unusual strength and moved up with con­
siderable rapidity in face of adverse developments, as noted 
below, but declined sharply at the very close.

The railroad shares for most of the month did not par­
ticipate in the buoyancy of the general market, again mak­
ing it apparent, as had been made plain before, that so long 
as the properties remained under Government control and 
their future was involved in doubt they belonged in a class 
apart from everything else. But even here a great change 
occurred during the last ten days of the month. Texas & 
Pacific shares had been an exception to the rule among 
railroad shares all through the month, and for that matter 
all through the year. The reason was that the company 
owned land in Texas in the region where there had been 
important oil discoveries. During April attention was di­
rected to the fact that steps were being taken, or had been 
taken, to develop these oil lands of the company—not only 
that, but that apart from any special advantages that might 
accrue to the company from the possession of oil lands of 
its own, the company was deriving important benefits from 
the oil developments in Northern Texas generally.

As a result of these developments, it was stated, traffic 
had increased to such an extent that the directors had un­
der consideration a proposal to build another track from 
Fort Worth to Ranger (the Texas & Pacific serving the 
Ranger field more particularly, that being a point on its 
main line), thus providing a double-track system to serve 
the oil districts ih Eastland and Stephens counties. Grad­
ually there came a realization that if the Texas & Pacific 
was to benefit from the oil development in Northern Texas, 
other roads in that part of the country must also get at least 
incidental benefits. Accordingly all the stocks of the South­
western group of roads began to gain favor, and by degrees 
an extensive buying movement in these shares set in. The 
buying at first was confined largely to the low-priced shares, 
like Missouri Kansas & Texas com. and pref., St. Louis-San 
Francisco, Missouri Pacific, Rock Island, but later extended 
to the high-priced shares, like Atchison Topeka & Santa Fe 
and Southern Pacific; the latter had many times through 
the year displayed large independent strength because of 
the Southern Pacific’s interest in the Mexican oil develop­
ments. The last few days of the month, the St. Louis-San 
Francisco shares enjoyed a special rise on statements that 
when the company was reorganized $500,000 of the $1,000,- 
000 capital stock of the New Mexico & Arizona Land Com­
pany, owning about 1% million acres of land in New Mex­
ico and Arizona, had been retained and that wells were now 
being drilled on property in close proximity to these lands. 
The activity and rise in these Southwestern properties had 
the effect in the end of stimulating dealings in the whole 
railroad list, and the latter part of the month a very sub­
stantial improvement in the prices of the railroads’ shares 
occurred, albeit the rise was more orderly and the fluctua­
tions less violent and less erratic than in the case of the 
industrial list.

As in previous months, there were several occasions when 
the character and strength of the market was put to test. 
On April 3 there was a break in U. S. Steel common on over­
night news from Washington saying that Mr. Hines, the 
Director-General of Railroads, had refused to accept the 
prices agreed upon for steel rails between the Industrial 
Board and the steel producers and insisted upon a much 
lower level of values. The stock had closed at 99% April 2; 
it opened April 3 at a wide range, 98 to 98%, and in the 
afternoon sold down to 97%. On April 4 the stock in the 
morning further declined, but only fractionally, and at the 
end of the day had recovered to 99%. The effects of this 
momentary incident .quickly passed away, and, while the 
steel shares continued to fluctuate more or less, the market 
resumed its upward course on an increasing volume of busi­
ness. On Thursday, April 10, the market was subjected to 
another test. The U. S. Steel Corporation made public its 
monthly statement of unfilled orders on the books of the 
subsidiary corporations as of March 31, showing a further 
decrease during March of 580,215 tons in the aggregate of 
these orders. The effect on the stock of the company was 
nil, the shares indeed rising to 100%, a new high record for 
the year up to that time, though there was a reaction in 
the afternoon to 98%, the general market having weakened 
as a result of a sharp break in the shares of the American 
International Corporation, which had been rising by leaps 
and bounds. The break in the latter followed the an­
nouncement that the directors of the company had called
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for the additional 40% due on the capital stock. There had 
previously been rumors that a 40% cash or stock dividend 
would be declared by the company and in this way the 
shares become full paid. The shares had risen from 52% 
Feb. 8 to 91% April 8, and the news regarding the call for 
the unpaid remainder of the stock had the effect of sending 
the price down to 83% April 10, to 80% April 11 and to as 
low as 76% April 14. The general market, however, stood 
the shock of the break in these shares well. American In­
ternational Corporation itself recovered the greater part of 
the loss later in the month, the stock closing April 30 at 86%.

On the other hand, there was also one favorable develop­
ment on April 10 in the announcement late on April 9 that 
the Governing Committee of the New York Stock Exchange 
had rescinded the trading rules adopted Nov. 1 1917 for the 
purpose of keeping the activities of those selling stock short 
under surveillance. Under these rules traders on the 
Stock Exchange who were borrowing stocks either for 
themselves or their customers had been required to furnish 
daily a list of the stocks borrowed and the names of those 
from whom they had been borrowed. They were also re­
quired to deliver in a sealed envelope a list of the names 
of the customers for whose account such stocks had been 
borrowed and the amount borrowed for each customer. Un­
der another resolution of the same date all members of the 
Stock Exchange who were lending stocks had been required 
to furnish daily a list of all loaned stocks, the names of 
the borrowers of the same and the amount loaned to each 
borrower. The rescinding of these regulations had the ef­
fect of removing all restrictions on the freedom of dealing 
on the Stock Exchange, and as such may have had no little 
influence in further stimulating speculation, inasmuch as 
short selling, especially in a period of great activity, is 
looked upon as a safeguard, since purchases to cover out­
standing short contracts serve in case of a break in the 
market to prevent the break from proceeding to the limit 
of utter demoralization. On April 11 the market had to 
contend (in addition to another break in American Inter­
national Corporation stock) with the news the night before 
that the Director-General of Railroads had sanctioned an­
other increase in railroad wages, the effect of which was 
to swell the annual payroll of the railroads by a further 
$67,500,000. This news caused heaviness in the railroad 
list, but the general market, which had closed weak the pre­
vious day rebounded and the tone again became confident. 
This confidence was heightened on Monday, April 14, when 
the Secretary of the Treasury’s announcement, made on 
Sunday, April 13, became known. Instead of asking for 
subscriptions for an aggregate of $6,000,000,000, the Secre­
tary limited his call to $4,500,000,000, fixed the tenure of 
the short-term notes to be issued at only four years, with 
the right to the Government to redeem in three years, and 
offered 4%% interest, a rate considered satisfactory by all, 
with an alternative rate of 3%% where the purchaser 
sought exemption from war and excess profits taxes and 
individual surtaxes—in addition to the exemption from the 
normal taxes and from State and municipal taxation which 
the 4%% notes carry.

On April 17 the steel shares were again under pressure, 
this time owing to the poor showing made by the Republic 
Iron & Steel Co. in its return for the first quarter of 1919, 
and to rumors of cuts in iron and steel prices. The effect 
upon the general market, however, was short-lived. The 
same was true with reference to the influence of President 
Wilson’s pronouncement concerning Italy’s claim of the 
Adriatic port of Fiume. Prices opened somewhat lower 
April 24 in continuation of the declining tendency mani­
fested at the close the day before, presumably as a result of 
that event, and there was renewed weakness in the after­
noon of April 24, but the upward swing of prices was only 
temporarily interrupted. On April 25 and succeeding days 
the rise was resumed with undiminished fervor, notwith­
standing the Italian news continued unfavorable, thus af­
fording additional proof of the market’s great vitality. 
Other untoward happenings were almost completely ignored, 
such as the reduction on April 24 of the extra quarterly 
dividend declared by the Bethlehem Steel Corporation from 
1%% to %% which, with the regular dividend of 1%, placed 
the stock on an 8% per annum basis, compared with the 
previous 10% per year; also, the action of the Greene-Cana- 
nea Copper Company in omitting the quarterly dividend 
declaration altogether. On April 29, after the close of busi­
ness, the U. S. Steel Corporation issued its income return 
for the March quarter, showing, as expected, a big decline 
in profits, the amount available for dividends for the quar­
ter in 1919 being $17,481,016, against $42,940,277 for the 
corresponding quarter in 1918 and $97,744,756 in 1917, and 
the directors omitted the extra quarterly dividend on the 
common stock altogether as against 1% extra out of the 
earnings of December quarter, 2% extra out of the earn­
ings of the September quarter and 3% extra in previous 
quarters (these extra payments being in addition to the 
regular 1%% each quarter). As a consequence Steel com­
mon, which had closed April 29 at 101%, opened April 30 at 
99% to 99, and later sold down to 97%, with the close at 
97%. The general market also reacted somewhat, but on 
the whole was little disturbed, becoming strong again in 
the afternoon under the leadership of the Rubber stocks, 
which made new records of high prices for the month and

the year to date. The speculation on the three closing days 
of the month, April 28, 29 and 30, was the most active of 
the entire month, as already indicated further above, and 
the buoyancy and further advance in prices furnished addi­
tional testimony that the country was witnessing a bull 
movement of the first magnitude. Guaranty Trust Co. of­
fered $2,285,000 cons. mtge. 4%% Buff. Roch. & Pitts. Ry. 
bonds at 87% and int., yielding about 5.25%. Bankers sold 
at $100 per share, the $15,000,000 7% cum. pref. stock of 
the Endicott Johnson Corp. Bonbright & Co., Inc., N. Y. and 
H. M. Byllesby & Co., Inc., Chicago, offered at 99% and int. 
$2,500,000 1-yr. 7% notes of the Oklahoma Gas & Electric 
Co. The United Railways Co. of St. Louis was placed in 
the hands of a receiver. The quar. div. on United Rys. & 
Elec. Co., Balto., common was postponed. Midvale Steel 
& Ordnance Corp. quar. div. on common was cut to $1 per 
share from $150 per share. An extra div. of 50c. per 
share was paid on the stock of the Midwest Refining Co., 
along with the regular quar. div. of $1. An extra div. of 
2%%, payable in stock, was declared on Burns Bros, com­
mon in addition to the quar. cash div. of 2%%. A cash div. 
of 10% on account of back divs. on the 6% pref. stock of 
the International Mercantile Marine Co. was paid. An in­
itial div. of $1 25 was declared on Wilson & Co. com. stock.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. April 1. April 30. Range for Month.

Railroads—
Atch Top & Santa Fe._

Prices in doll 
91)4

ars per share 
94

Lowest.
91 Apr. 19

Highest.
96)4 Apr. 28

Baltimore & Ohio___ 47 K
160

47 K 
162)4

45)4 Apr. 19 
15854 Apr. 21

49 Apr. 1 
163 54 Apr. 28Canadian Pacific____

Chesapeake & Ohio__ 58)4 61)4 5754 Apr. 17 63)4 Apr. 28
Chic Milw & St Paul.. 37)4 38 3554 Apr. 14 39)4 Apr. 9
Erie_______________ 1654 1654 1554 Apr. 3 1754 Apr. 28
Great Northern, pref- _ 9354 792 % >8954 Apr. 21 94)4 Apr. 29
Louisville & Nashville. *113)4 115 115)4 Apr. 12 118 Apr. 22
New York Central___ 75 >75 >73 Apr. 21 76)4 Apr. 7
N Y N H & Hartford. . 29 )4 29)4 27Vs Apr. 12 31)4 Apr. 28
Norfolk & Western___ 104 y» 105 103)4 Apr. 17 107 Apr. 5
Northern Pacific____ 93)4 >93)4 >90 Apr. 21 94)4 Apr. 5
Pennsylvan'a_______ 44)4 44)4 4354 Apr. 21 44)4 Apr. 29
Reading Company___ 83)4 >84 >82)4 Apr. 19 8654 Apr. 5
Southern Pacific_____ 101)4 106)4 101)4 Apr. 1 109)4 Apr. 28
Southern Railway___ 28 28 27)4 Apr. 19 2954 Apr. 28
Union Pacific_______ 128% 130 y» 128)4 Apr. 19 132 Apr. 26

Industrials—
Allis-Chalmers Mfg__ 37 38 35)4 Apr. 3 39)4 Apr. 29

Preferred_________ *87 91)4 89 Apr. 2 9454 Apr. 21
Amer Agricul Chem__ 104 111)4 102)4 Apr. 3 113)4 Apr. 30
American Beet Sugar. . 75 X >80 >74)4 Apr. 12 80 Apr. 30
American Can_______ 51 5354 49)4 Apr. 3 5554 Apr. 30
Amer Car & Foundry. _ 90)4 9454 89 54 Apr. 4 97)4 Apr. 24
Amer Hide & Leath, pf 100 114)4 99)4 Apr. 4 116)4 Apr. 29
American Locomotive. 66 74 % 65)4 Apr. 1 78 Apr. 28
Amer Smelt & Refining 69 )4 71)4 69)4 Apr. 1 73)4 Apr. 23
Amer Steel & Found.. 81)4 105 7954 Apr. 4 105 Apr. 30
American Sugar Refin _ 124 % 128 % 124)4 Apr. 1 133 Apr. 8
American Tel & Tel... 105 104 % 100)4 Apr. 25 106)4 Apr. 29
Amer Woolen of Mass 5454 66)4 5454 Apr. 1 6954 Apr. 22
Amer Writ Paper, pref 39 44 39 Apr. 1 4554 Apr. 22
Amer Zinc, Lead & Sm 13)4 14)4 1254 Apr. 3 14)4 Apr. 9
Anaconda Copper___ 6054 >6154 6054 Apr. 1 63)4 Apr. 7
Baldwin Locomotive.. 88 90 % 87)4 Apr. 4 9454 Apr. 28
Beth St Corp Cl B Com 68)4 ' 73 6854 Apr. 1 77)4 Apr. 16
Central Leather_____ 7754 >78 )4 75)4 Apr. 3 >82 Apr. 23
Chile Copper____  .. 23 % 2254 2154 Apr. 30 24)4 Apr. 1
Chino Copper_______ 35 36 35 Apr. 1 3854 Apr. 7
Colorado Fuel & Iron.. 42)4 4154 Apr. 2 44)4 Apr. 9
Continental Can____ 77)4 7854 76)4 Apr. 4 81)4 Apr. 23
Crucible Steel_______ 65)4 70 65)4 Apr. 1 72)4 Apr. 29
Cuban-American Sugar *165 180 192)4 179)4 Apr. 21 195 Apr. 30
General Electric_____ 155)4 160 155)4 Apr. 1 164 Apr. 16
General Motors_____ 170 >180)4 168 Apr. 4 >183)4 Apr. 30
Goodrich (B F)______ 67)4 72 X 65 Apr. 4 74 Apr. 23
Gulf States Steel ___ *51 56 53)4 51 Apr. 9 55)4 Apr. 8
Inspir Consol Copper.. 48 M >49)4 >48)4 Apr. 14 52)4 Apr. 7
Internafc Agricul Corp. 17)4 29 1654 Apr. 1 2154 Apr. 10
Internat Merc Marine. 27 4054 2554 Apr. 4 42)4 Apr. 30

Preferred_________ a 11854 10954 Apr. 4 12054 Apr. 29
International Nickel.. 2654 26)4 25)4 Apr. 3 30 Apr. 19
International Paper__ 4454 52 4454 Apr. 1 5454 Apr. 28
I.ackawanna Steel___ 70 70)4 69)4 Apr. 1 7254 Apr. 29
Maxwell Motors_____ 38 41 36)4 Apr. 4 42 Apr. 23
National Lead______ 6854 72)4 68 Apr. 1 73)4 Apr. 17
Pittsburgh Coal_____ 48)4 >5054 48 Apr. 3 >51)4 Apr. 23
Pressed Steel Car____ 69)4 74)4 68 Apr. 3 76)4 Apr. 29
Railway Steel Spring.. 78 % 8754 7754 Apr. 3 89 Apr. 29
Republic Iron & Steel. 82 >8054 >80 Apr. 30 84 Apr. 14
Studebaker Corp____ 6454 7554 63)4 Apr. 4 78)4 Apr. 21
Texas Company_____ 209)4 224 209 Apr. 1 230 Apr. 28
U S Industrial Alcohol 144 15054 143)4 Apr. 1 15954 Apr. 9
United States Rubber. 84 )4 94)4 82)4 Apr. 4 95 Apr. 30
U S Smelt, Ref & Min. 49 % >49 >4854 Apr. 11 51)4 Apr. 2
United States Steel__ 98)4 97)4 97)4 Apr. 4 103 Apr. 23
Western Union Teleg.. ---- 8854 8554 Apr. 24 89)4 Apr. 29

* Bid and asked price, no sale.
j Quoted ex-dividend during the month prior to this date. 
a Opening sales at 113)4 and 113.
The Money Market.—In the money market firmness was 

the leading characteristic. Time money was practically un­
obtainable, banks and financial institutions being desirous 
of keeping their resources well in hand in view of the pend­
ing Victory Liberty Loan for $4,500,000,000—though the 
situation even here eased up somewhat the latter part of 
the month, when lenders, who had been refusing to put out 
loans for any but the shortest period, showed a trifle more 
freedom in that respect and a fairly good-sized amount was 
understood to have been loaned for a six months period at 
6% per annum—this, too, with the collateral consisting en­
tirely of industrial securities. Stock brokers had to have 
recourse almost entirely to the call loan branch of the 
market, but did not experience any difficulty in securing the 
needed accommodation from day to day. Early in the 
month the call loan rate often was as high as 6%, and again 
the later part of the month the maximum figure went up 
to 6%. The month’s range for call money was 4@6%. This 
refers, as usual, to loans on ordinary mixed collateral; 
where the collateral consisted entirely of industrial securi­
ties the rate was % of 1% higher. Time money, as stated, 
was hard to get. Quotations at the close were 5%@6 for
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sixty days to four months and 5% @6 for five and six 
months. Commercial paper continued to be quoted at 5%@ 
5% for choice double and prime single names and at 5% 
for names not so well known. Surplus reserves of the New 
York Clearing House banks were up to $50,852,590 on April 
5, decreased to $43,017,270 on April 12, rose again to $56,- 
096,300 on April 19 and were $36,744,188 on May 3. Loans 
on May 3 stood at $5,020,633,000, as against $4,817,438,000 
on Mar. 29. Government deposits were $227,200,000 on Mar. 
29 and $337,526,000 on May 3. Ordinary deposits, which on 
Mar. 29 aggregated $4,097,021,000, were up to $4,195,490,000 
on May 3.

Foreign Exchange, Silver, Etc.—In the foreign exchange 
market the feature was the recovery in the rates for ster­
ling after the sharp break the previous month (on the 
withdrawal of support by the British Government) and a 
further decline in French francs and in the Italian lire. 
The recovery in sterling came at the very beginning of the 
month, and was due to the action of two or three inter­
national banking houses which came into the market as 
buyers of liberal quantities of sterling bills, thereby giving 
an impression that the British Government had renewed its 
support of the market. Whether any substantial basis ex­
isted for the suggestion did not transpire, but at all events 
the recovery was well maintained the rest of the month. 
In sight bills there was an advance from 4 58% April 1 to 
4 68 April 4. Thereafter the trend was lower for a time, 
followed by upward reaction again with a weakening at 
the close, so that on April 30 quotations were 4 65%@ 
4 66%. Cable transfers rose from 4 59% April 1 to 4 69 
April 4, with the price April 30 4 66% @4 67%. French 
francs, after early improvement, showed renewed decline. 
For checks the quotation rose from 6 06% to the dollar April 
1 to 5 87 April 5, but then declined and on April 25 was 
quoted at only 614 to the dollar, with the close April 30 
6 06@6 03%. The course of the Italian lire was not helped by 
the schism which developed in the Peace Conference in con­
nection with the Italian demands for the Adriatic port of 
Fiume. April 1 the lire was quoted at 7 43 to the dollar, 
from which there was an advance the next day to 7 08 to the 
dollar. On April 26 the quotation was 7 59 to the dollar, 
with the close April 30 7 48@7 47. On the other centres 
the fluctuations in exchange rates were not very noteworthy. 
Open market discounts at London did not vary from 3% 
for both 60- and 90-day bills. Silver in London declined 
from 49 9-16d. on April 1 to 48%d. on April 30.

MONTH OF MAY
Current Events.—The peace negotiations with Germany 

did not pursue an altogether smooth course. The treaty, 
as framed by the peace conferees and embodying the terms 
upon which the Allied and Associated Powers were willing 
to conclude peace with Germany, was handed to the German 
plenipotentiaries at Versailles on May 7. [A very compre­
hensive summary of its terms and provisions, as made pub­
lic at the time, was given in “The Chronicle” of May 10 
1919, pages 1,896 to 1,902.] This day happened to be the 
fourth anniversary of the sinking of the Lusitania by a 
German submarine. Representatives of the 27 nations 
which were parties to the compact were in attendance. 
Georges Clemenceau, the French Premier, as President of 
the Peace Conference presided over the session, with Presi­
dent Wilson and other American representatives on his 
right, and David Lloyd George, the British Premier, and 
his colleagues, on the left. M. Clemenceau spoke bluntly, 
saying it was neither the time nor the place for superfluous 
words. He told the German delegates that no oral discus­
sion would be permitted and that the observations of the 
German delegation would have to be in writing. These ob­
servations might be submitted from time to time under 
different headings, and the Supreme Council would, in like 
manner, submit written replies, but the German plenipoten­
tiaries would be allowed a maximum of only 15 days within 
which to present their observations on the whole of the 
treaty. The Germans began almost immediately to hand in 
objections. They sought to show that the terms were so 
harsh and severe that it was impossible for Germany to 
comply with them, besides involving national humiliation 
and loss of self-respect. On May 20 Count Brockdorff- 
Rantzau, head of the German peace delegation, notified 
M. Clemenceau that the subjects on which it was desired to 
offer suggestions were so complicated that the memoranda 
of the German delegation could not be completed within 
the 15 days granted, and asking therefore for an extension 
of the time limit. In reply M. Clemenceau announced that 
the Allied and Associated Governments would grant an ex­
tension until Thursday, May 29. The Germans completed 
their work within the new time limit, but the accounts re­
garding their attitude towards the treaty as a whole were 
exceedingly confusing, and the month closed without defi­
nite knowledge as to the precise position taken by the Ger­
man delegation, though an outline of how far Germany was 
prepared to go, particularly in the matter of pecuniary rep­
aration, came from Berlin, and this made it apparent that 
the Germans were insisting on important modifications. 
Moreover, all through the month responsible German au­
thorities had taken pains to make it plain that it would be 
impossible to accept the treaty in the form then presented. 
Thus, there were repeated reports that Count Brockdorff- 
Rantzau had declared he would never sign the treaty in

the form submitted and nearly all the members of the 
German Government (with which the German peace dele­
tion kept in constant communication) were quoted as hav­
ing manifested implacable opposition to the terms. On 
May 10 President Ebert of Germany issued a proclama­
tion saying that “the German people’s government will an­
swer the peace proposal of violence with a proposal of a 
peace of right, on the basis of a lasting peace of nations.” 
“From such an imposed peace,” he said, “fresh hatred would 
be bound to arise between the nations, and in the course of 
history there would be new wars.” In a statement to the 
Berlin correspondent of the Associated Press on May 11, 
President Ebert declared that “Germany has seized and un­
furled a new banner on which are inscribed President Wil­
son’s fourteen points, which the President has apparently 
deserted.” President Ebert, it was added, called the Peace 
Treaty a “monstrous document” and declared that history 
held no precedent for such determination to annihilate van­
quished people. “When in the course of two thousand 
years,” he asked, “was ever a peace offered a defeated people 
which so completely contemplated its physical, moral and 
intellectual paralysis as do the terms enunciated at Ver­
sailles?” President Ebert said that he still hoped that 
American democracy would not accept the treaty framed at 
the Peace Conference. On May 12 Philip Scheidemann, 
Chancellor of Germany, in the National Assembly declared 
the Treaty unacceptable in the view of the German Gov­
ernment. “Should the peace conditions be accepted,” he as­
serted, “Germany could no longer call anything her own 
which lies outside these narrow bounds. Germany has 
ceased to exist abroad, but as if that were not sufficient, 
her cables have been taken from her and her wireless sta­
tions can send only commercial telegrams and then only 
under control of the Allies. This would separate us from 
the outer world, for what business can be done under the 
control of competitors need not be described.”

Not only this, but the intention of Germany to decline the 
peace terms presented at Versailles was definitely made 
known in a statement authorized by the German Cabinet 
on May 20 through the Associated Press. This statement 
was emphatic and was reported as follows by the Associated 
Press:

Germany declines to sign the peace terms laid before it because they 
spell the economic destruction, political dishonor and moral degradation 
of the entire German nation, not only for the present but also for still 
unborn generations.

That these consequences must logically follow acceptance of the peace 
conditions the American press itself has recognized without question. 
Toward them Germany took the standpoint that acceptance of such con­
ditions could not be demanded and that the Entente was unjustified in 
imposing such demands.

Germany has not only a moral right to compliance with the general 
promises made it, but a firmly grounded, definite, clearly defined claim, 
according to the basic rules of international law, on all the Entente Powers, 
and especially on the United States. A specific recognition of the right of 
Germany and of the German people to a peace of right, justice and 
reconciliation, instead of the paragraphed song of hate which was written 
at Versailles, is contained in the note of the American Secretary of State 
Lansing of Nov. 5, 1918.

In it the Secretary of State notified the Swiss Minister in Washington 
unconditionally that the established basis of President Wilson’s fourteen 
points should be authoritative for the peace conditions. Secretary Lansing 
announced, further, that the Entente Governments, after careful consid­
eration, were also prepared to recognize the conditions set up by Presi­
dent Wilson as the basis for the conclusion of peace.

The declaration of rights emanating from these specific declarations of all 
the Entente Powers and the United States constitutes Germany’s sole as­
set in the general moral breakdown of all international politics which has 
found unsurpassable expression in the Versailles terms.

Germany answers them with its clearly juristic right in international 
law. Toward the politico-moral bankruptcy of Versailles the German na­
tion stands as a creditor with undeniable rights and it is not in a position to 
yield on this chief point.

Germany concluded peace on the basis of President Wilson’s fourteen 
points, which all America had made its own, and all America, every indi­
vidual, is responsible for the fulfilment of its claims.

It is not the German people’s business to indicate how its rights shall be 
realized by the fourteen points, or especially by the note of Secretary 
Lansing. That, rather, is the task of those who constructed the fourteen 
points and brought them to acceptance, thereby inducing Germany to lay 
down her weapons.

We do not believe that President Wilson, Secretary Lansing and the 
American people can take other than this German standpoint if they do not 
wish to do that which President Wilson in his message of Dec. 4 1917, 
condemned categorically when he said:

“We would dishonor our own course if we treated Germany any other 
than justly and in a non-partisan manner and did not insist upon justice 
toward all, no matter how the war ended. We demand nothing which 
we are not ready ourselves to admit.”

And the German people demand nothing more than that which Ppresident 
Wilson announced in his declaration. We demand nothing more than 
that Americans place the fourteen points opposite the peace terms. We 
do not believe that any one in the United States will then have the courage 
to claim that there can be found in the peace conditions one single trace 
left of President Wilson’s program.

And here begins America’s definite duty to step in. America either must 
put its fourteen points through or it must declare that it is unable to do so 
or that it does not want to do so, so that in no case may the world be led 
to believe that America desires to have the peace conditions count as 
President Wilson’s fourteen points.

That is our demand, to which we cling, and we cannot imagine what 
argument from the American side would be effective against it.

On June 1 Germany’s official reply to the peace treaty, 
embodying counter proposals to the peace terms submitted 
by the Allies, as delivered through the French authorities 
to the Secretariat of the Peace Conference at Paris on May 
29, wTas made public by the State Department at Washing­
ton. The reply emphasized the points made above and
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said, “we were aghast when we read . . . the demands 
made upon us,” adding, “the more deeply we penetrate into 
the spirit of this treaty the more convinced we become of 
the impossibility of carrying it out.” The reply, among 
other things, asserted that under the terms of the treaty 
“Germany’s sovereignty is abolished; . . . she must agree 
to treaties the contents of which are unknown to her, to be 
concluded by her enemies with the new States on the East, 
even when they concern her own functions.” It also re­
ferred to the fact that “the German people is excluded 
from the League of Nations, to which is entrusted all work 
of common interest to the world,” and said, “thus must a 
whole people sign the decree for its own proscription, nay 
its own death sentence.” The reply, which was addressed 
to Premier Clemenceau, head of the Peace Conference, and 
was signed by Count von Brockdorff-Rantzau, the German 
Foreign Minister, and head of the German delegation, was 
drafted at Versailles by the German delegates and received 
in installments. It comprised, it was said, 146 typewritten 
pages. The reply was written in German and bore the 
caption: “Observations of the German Delegation on the 
Conditions of Peace.” The text of the reply as given out 
at the State Department at Washington was as follows:

Mr. President: I have the honor to transmit to you herewith the observa­
tions of the German delegation on the draft treaty of peace. We came 
to Versailles in the expectation of receiving a peace proposal based on the 
agreed principles. We were firmly resolved to do everything in our power 
with a view of fulfilling the grave obligations which we had undertaken. 
We hoped for the peace of justice which had been promised to us. We were 
aghast when we read in documents the demands made upon us—the vic­
torious violence of our enemies. The more deeply we penetrate into the 
spirit of this treaty the more convinced we become of the impossibility of 
carrying it out. The executions of this treaty are more than the German 
people can bear.

With a view to the re-establishment of the Polish State we must renounce 
indisputably German territory—nearly the whole of the province of West 
Prussia, which is preponderantly German; of Pomerania ; of Danzig, which 
is German to the core. We must let that ancient Hanse town be trans­
formed into a free State under Polish suzerainty. We must agree that 
East Prussia shall be amputated from the body of the State, condemned 
to a lingering death, and robbed of its northern portion, including Memel, 
which is purely German. We must renounce Upper Silesia for the benefit 
of Poland and Czechoslovakia, although it has been in close political con­
nection with Germany for more than 750 years, is instinct with German 
life and forms the very foundation of industrial life throughout East Ger­
many.

Preponderantly German circles (Kreise) must be ceded to Belgium with­
out sufficient guarantees that the plebiscite, which is only to take place 
afterward, will be independent. The purely German district of the Saar 
must be detached from our empire and the way must be paved for its sub­
sequent annexation to France, although we owe her debts in coal only, not 
in men.

For fifteen years Rhinish territory must be occupied, and after those 
fifteen years the Allies have the power to refuse the restoration of the coun­
try. In the interval the Allies can take every measure to sever the eco­
nomic and moral links with the mother country and finally to misrepresnt 
the wishes of the indigenous population.

Although the exact cost of the war has been expressly renounced, yet 
Germany, thus cut in pieces and weakened, must declare herself ready in 
principle to bear all the war expenses of her enemies, which would exceed 
many times over the total amount of the German State and private assets. 
Meanwhile her enemies demand, in excess of the agreed conditions, repara­
tion for damage suffered by their civil population and in this connection 
Germany must also go bail for her allies.

The sum to be paid is to be fixed by our enemies unilaterally and to ad­
mit subsequent modification and increase. No limit is fixed save the 
capacity of the German people for payment, determined not by their stand­
ard of life but solely by their capacity to meet the demands of their enemies 
by their labor. The German people would thus be condemned to per­
petual slave labor.

In spite of the exorbitant demands the reconstruction of our economic 
life is at the same time rendered impossible. We must surrender our mer­
chant fleet. We are to renounce all foreign securities. We are to hand 
over to our enemies our property in all German enterprises abroad, even in 
the countries of our allies. Even after the conclusion of peace the enemy 
States are to have the right of confiscating all German property. No 
German trader in their countries will be protected from these war meas­
ures. We must completely renounce our colonies, and not even German 
missionaries shall have the right to follow their calling therein. We must 
thus renounce the realization of all our aims in the spheres of politics, 
economics and ideas.

Even in internal affairs we are to give up the right to self-determination. 
The International Reparation Commission receives dictatorial powers over 
the whole life of our people in economic and cultural matters. Its au­
thority extends far beyond that which the Empire, the German Federal 
Council and the Reichstag combined ever possessed within the territory 
of the Empire. This Commission has unlimited control over the economic 
life of the State, of communities and of individuals.

Further, the entire educational and sanitary system depends on it. It 
can keep the whole German people in mental thraldom. In order to in­
crease the payments due by the thrall the Commission can hamper meas­
ures for the social protection of the German worker.

In other spheres also Germany’s sovereignty is abolished. Her chief 
waterways are subjected to international administration, she must con­
struct in her territory such canals and such railways as her enemies wish, 
she must agree to treaties the contents of which are unknown to her, to 
be concluded by her enemies with the new States on the east, even when 
they concern her own functions. The German people is excluded from the 
League of Nations, to which is entrusted all work of common interest to 
the world.

Thus must a whole people sign the decree for its own proscription, nay, 
its own death sentence.

Germany knows that she must make sacrifices in order to attain peace. 
Germany knows that she has, by agreement, undertaken to make these 
sacrifices, and will go in this matter to the utmost limits of her capacity.

1. Germany offers to proceed with her own disarmament in advance of 
all other peoples, in order to show that she will help to usher in the new 
era of the peace of justice. She gives up universal compulsory service and 
reduces her army to 100,000 men, except as regards temporary measures. 
She even renounce's the warships which her enemies are still willing to leave 
in her hands. She stipulates, however, that she shall be admitted forth­
with as a State with equal rights into the League of Nations. She stipu­

lates that a genuine League of Nations shall come into being, embracing 
all peoples of good will, even her enemies of to-day. The League must 
be inspired by a feeling of responsibility toward mankind and have at its 
disposal a power to enforce its will, sufficiently strong and trusty to pro­
tect the frontiers of its members.

2. In territorial questions Germany takes up her position unreservedly 
on the ground of the Wilson program. She renounces her sovereign right 
in Alsace-Loraine, but wishes a free plebiscite to take place there.

She gives up the greater part of the Province of Posen, the district in­
contestably Polish in population, together with the capital. She is pre­
pared to grant to Poland, under international guarantees, free and secured 
access to the sea by ceding free ports at Dantzig, Konigsberg and Memel, 
by an agreement regulating the navigation of the Vistula and by special 
railway conventions. Germany is prepared to ensure the supply of coal 
for the economic needs of France, especially from the Saar region, until 
such time as the French mines are once more in working order. The pre­
ponderantly Danish districts of Sleswig will be given up to Denmark on 
the basis of a plebiscite. Germany demands that the right of self-deter­
mination shall also be repeated where the interests of the Germans in 
Austria and Bohemia are concerned. She is ready to subject all her col­
onies to administration by the community of the League of Nations if she 
is recognized as its mandatory.

3. Germany is prepared' to make payments incumbent on her in ac­
cordance with the agreed program of peace up to a maximum sum of one 
hundred billions of gold marks, twenty billions by May 1 1926, and the 
balance (eighty billions) in annual payments without interest. These 
payments shall in principle be equal to a fixed percentage of the German 
imperial and State revenue. The annual payment shall approximate to 
the former peace budget. For the first ten years the annual payments 
shall not exceed one billion of gold marks a year. The German taxpayer 
shall not be less heavier burdened than the taxpayer of the most heavily 
burdened State among those represented on the Reparation Commission. 
Germany presumes in this connection that she will not have to make any 
territorial sacrifices beyond those mentioned above and that she will re­
cover her freedom on economic movement at home and abroad.

4. Germany is prepared to devote her entire economic strength to the 
service of reconstruction. She wishes to co-operate effectively in the re­
construction of the devastated regions of Belgium and Northern France. 
To make good the loss in production of the destroyed mines in Northern 
France, up to twenty million tons of coal will be delivered annually for the 
first five years and up to eight million tons for the next five years. Ger­
many will facilitate further deliveries of coal to France, Belgium, Italy and 
Luxemburg.

Germany is, moreover, prepared to make considerable deliveries of ben­
zol, coal tar and sulphate of ammonia, as well as dyestuffs and medicines.

5. Finally, Germany offers to put her entire merchant tonnage into a 
pool of the world’s shipping, to place at the disposal of her enemies a part 
of her freight space as part payment of reparation and to build for them 
for a series of years in German yards an amount of tonnage exceeding their 
demands.

6. In order to replace the river boats destroyed in Belgium and Northern 
France, Germany offers river craft from her own resources.

7. Germany thinks that she sees an appropriate method for the prompt 
fulfilment of her obligation to make reparations conceding participation 
in industrial enterprises, especially in coal mines to ensure deliveries of

' coal.
8. Germany, in accordance with the desires of the workers of the whole 

world, wishes to see the workers in all countries free and enjoying equal 
rights. She wishes to ensure to them in the treaty of peace the right 
to take their own decisive part in the settlement of social policy and so­
cial protection.

9. The German delegation again makes its demand for a neutral inquiry 
into the responsibility for the war and culpable acts in conduct. An im­
partial commission should have the right to investigate on its own respon­
sibility the archives of all the belligerent countries and all the persons who 
took an important part in the war. Nothing short of confidence that the 
question of guilt will be examined dispassionately can leave the peoples 
lately at war with each other in the proper frame of mind for the forma­
tion of. the League of Nations.

These are only the most important among the proposals which we have 
to make. As regards other great sacrifices and also regards the details the 
delegation refers to the accompanying memorandum and the annex thereto.

The time allowed us for the preparation of this memorandum was so 
short that it was impossible to treat all the questions exhaustively. A fruit­
ful and illuminating negotiation could only take place by means cf oral 
discussion. This treaty of peace is to be the greatest achievement of its 
kind in all history. There is no precedent for the conduct of such com­
prehensive negotiations by an exchange of written notes only. The feeling 
of the peoples who have made such immense sacrifices makes them de­
mand that their fate should be decided by an open unreserved exchange of 
ideas on the principle: “quite open covenants of peace openly arrived at, 
after which there shall be no private international understandings of any 
kind, but diplomacy shail proceed always frankly in the public view.”

Germany is to put her signature to the treaty laid before her and to 
carry it. Even in her need, justice for her is too sacred a thing to allow her 
to stoop to achieve conditions which she cannot undertake to carry out. 
Treaties of peace signed by the great Powers have, it is true, in the history 
of the last decades again and again proclaimed the right of the stronger. 
But each of these treaties of peace has been a factor in originating and pro­
longing the world war. Whenever in this war the victor has spoken to the 
vanquished, at Brest-Litovsk and Bucharest, his words were but the seeds 
of future discord.

The lofty aims which our adversaries first set forth themselves in their 
conduct of the war, the new era of an assured peace of justice, demand a 
treaty instinct with a different spirit. Only the co-operation of all na­
tions—a co-operation of hands and spirits—can build up a durable peace. 
We are under no delusions regarding the strength of the hatred and bitter­
ness which this war has engendered, and yet the forces which are at work 
for a union of mankind are stronger now than ever they were before. The 
historic task of the Peace Conference of Versailles is to bring about this 
union.

Accept, Mr. President, the expression of my distinguished consideration.
BROCKDORFF-RANTZAU.

On May 7, following the issuance of the summary of the 
text of the Peace Treaty, it was announced that a pledge 
to ask aid in behalf of France in case of an unprovoked 
attack by Germany, had been given by President Wilson 
and the British Premier Lloyd George. The following was 
the statement:

In addition to the securities afforded in the treaty of peace, the Presi­
dent of the United States has pledged himself to propose to the Senate of 
the United States, and the Prime Minister of Great Britain has pledged 
himself to propose to the Parliament of Great Britain, an engagement, sub­
ject to the approval of the Council of the League of Nations, to come
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immediately to the assistance of France in case of unprovoked attack by 
Germany.

At Washington on May 9 it was stated that President 
Wilson had sent the following cablegram to Secretary Tu­
multy explaining the proposed alliance:

Happily there is no mystery or privacy about what I have promised the 
Government here. I promised to propose to the Senate a supplement in 
which we shall agree, subject to the approval of the Council of the League 
of Nations, to come immediately to the assistance of France in case of un­
provoked attacks by Germany, thus merely hastening the action through 
which we should be bound by the covenant of the League of Nations.

The controversy regarding Italy’s demands for the ces­
sion of the Adriatic port of Fiume remained involved in 
much doubt. The Italian Premier, Orlando, returned to 
France and over and over again came reports of some un­
derstanding having been arrived at between him and the 
members of the Supreme Council, composed of President 
Wilson, M. Clemenceau and David Lloyd George. Yet the 
month closed without the least tangible evidence of any 
actual understanding having been reached, the suggestions 
of one day in that regard being contradicted the next.

The intense disappointment of the Chinese delegates to 
the Peace Conference with the settlement of the Kiao-Chau 
controversy between China and Japan was voiced in a state­
ment issued on May 2, which charged among other things 
that Great Britain and France were pledged by a secret 
pledge made in 1917 to support the Japanese claims to the 
Shantung Peninsula. China knew nothing of this agree­
ment, the statement said, and was not even told when she 
entered the war in August 1917. The statement in part said:

The Chinese delegation has been informed orally on behalf of the Council 
of Three of the outline of the settlement. proposed regarding the Shantung 
question. Under this settlement all rights of Kiao-Chau, formerly be­
longing to Germany, are transferred to Japan. While Japan voluntarily 
engages to hand back the Shantung Peninsula in full sovereignty to China, 
she is allowed to retain the economic privileges formerly enjoyed by 
Germany.

These privileges, the delegation is informed, refer to the Tsing-tao-Chinan 
Railway, 280 miles long, the mines connected with it, and the two railways 
to be built connecting Shantung with the two trunk lines from Pekin to 
the Yangtse Valley. In addition, she obtains the right to establish a 
settlement at Tsing-tao and, although the Japanese military forces, it is 
understood, will be withdrawn from Shantung at the earliest possible mo­
ment, the employment of special railway police is permitted.

Such being the outline of the proposed settlement, the Chinese delega­
tion cannot but view it with disappointment and dissatisfaction.

These German rights in Shantung originated in an act of wanton aggres­
sion in 1897, characteristic of Prussian militarism. To transfer these rights 
to Japan, as the Council of Three proposes to do is, therefore, to confirm an 
act of aggression, which has been resented by the Chinese people ever since 
its perpetration.

Such a virtual substitution of Japan for Germany in Shantung is serious 
enough in itself, but it becomes grave when the position of Japan in South­
ern Manchuria and Eastern Mongolia is read in connection with it. Firmly 
intrenched on both sides of the Gulf of Pe-chili, the water outlet of Pekin, 
with a hold on the three trunk lines from Pekin and connecting it with the 
rest of China, the capital becomes but an enclave in the midst of Japanese 
influence.

Moreover, owing to China’s declaration of war against the Central 
Powers on Aug. 14 1917 and the abrogation of all treaties and agreements 
between China and these Powers, the German rights automatically re­
verted to China. This declaration was officially notifed to and taken 
cognizance of by the Allied and Associated Governments. It is, therefore, 
significant that the Council in announcing the settlement of the Kiao-chau- 
Shantung question referred to the rights to be transferred to Japan as “the 
rights formerly belonging to Germany.”

It appears clear, then, that the Council has been bestowing on Japan the 
rights, not of Germany, but of China; not of an enemy, but of an ally. The 
more powerful ally has reaped a benefit at the expense, not of the common 
enemy, but of the weaker ally.

Besides, Shantung is China’s Holy Land, packed with memories of Con­
fucius and Mencius and hallowed as the cradle of her civilization.

If it is the intention of the Council to restore it to China, it is difficult 
to see on what consideration of principle or of expediency can be justified 
the transfer in the first instance to an alien Power which then “voluntarily 
engages” to hand it back to the rightful owner.

Japan based its claim for the German rights in Shantung also on the 
treaty and notes of 1915, and the notes of 1918 with China. It is to be 
noted, however, that the documents of 1915 were agreed to by China under 
coercion of an ultimatum threatening war in case of non-compliance with 
the twenty-one demands.

The notes of 1918 were made by China as the price for Japan’s promise 
to withdraw her troops, whose presence in the interior of Shantung, as well 
as the establishment of Japanese civil administration bureaus in the dis­
trict, had aroused such popular opposition that the Chinese Government 
felt constrained to make the arrangement.

The Chinese delegation understands that the Council was prompted by 
the fact that Great Britain and France had undertaken in February and 
March 1917, to support at the Peace Conference the transferring to Japan 
of the German rights in Shantung. To none of these secret agreements was 
China a party, nor was she informed of their contents when invited to join 
the war against the Central Empires. The fortunes of China appear thus 
to have been made objects of negotiation and compensation after she had 
already definitely allied herself with the Allied Powers.

The Chinese delegation received cable instructions from 
Pekin not to sign the Treaty of Peace because of the terms 
of the Kiao-chau-Shantung settlement.

Viscount Uchida, the Japanese Foreign Minister, on May 
17 gave out at Tokio a statement deprecating the suspi­
cion which had been expressed concerning Japan’s inten­
tions in China and reiterating the assurance given by Baron 
Makino in Paris. May 4, that the Shantung Peninsula would 
be returned to China. The statement, as forwarded by the 
Associated Press, said :

Turning to our relations with China, I learn with as much regret as sur­
prise that in certain quarters serious misgivings are entertained as to our 
true and genuine intention, and that we are even credited with the design 
to modify our avowed policy of restitution to China of the territory of 
Kiao-Chau.

I can only indorse and reaffirm the statement issued to the press by 
Baron Makino at Paris on May 4, defining Japan’s position in reference 
to the Shantung question. Japan will keep every word which she has 
passed.

The Shantung peninsula will be handed back to China in full sov­
ereignty, and all arrangements made to promote the mutual benefit of the 
two nations will be loyally observed.

It will be remembered that China by joining in the present war has se­
cured from the Associated Powers a suspension of the payment of the 
Boxer indemnity and the raising of Chinese customs tariffs to an effective 
5%. She will secure from Germany terms of much value to her by the 
forthcoming treaty of peace.

We have gladly given our support to the legitimate aspirations of China 
in all these matters, and we will faithfully hold to the policy which I an­
nounced at the last session of the Imperial Diet, with a view to placing our 
relations with China upon a basis of justice and mutual helpfulness.

It was announced at Washington May 26 that the United 
States was to keep the 700,000 tons of German and Austrian 
shipping seized in American ports when this country entered 
the war. The announcement stated that President Wilson 
had sent word from Paris that the Council of Four had 
reached a full understanding on the subject. Great Britain, 
it was said, had proposed that this tonnage, as well as Ger­
man ships seized in other countries, be placed in a common 
pool and allotted on the basis of tonnage lost through action 
of enemy submarines, but the United States had steadfastly 
refused to accede to this plan. The United States, it was 
stated, would buy the ships. They were being used mostly 
for transport purposes, but would be converted, it was 
stated, into cargo and passenger carriers for the world’s 
trade. It was declared unlikely that there would be any 
cash payment, as the value of the ships, estimated at $126,- 
000,000, would be set off against the claims which the 
United States had against the German Government for 
U-boat destruction and for the confiscation of property in 
Germany owned by American citizens. The Germans sank 
about 350,000 tons of American shipping during the war, 
for which they were to be held accountable, and they had a 
heavy score to meet because of the sinking of the Lusitania 
and the loss of many American lives. Twelve Austrian 
ships seized in American ports were likewise to be retained 
by the United States under the terms of the Treaty of 
Peace. Ninety-one German passenger and cargo ships were 
interned in ports of the United States when war broke out 
in 1914. All of them were seized by the United States Gov­
ernment when America entered the war. The seized ships 
ranged from the giant Vaterland, of 54,000 tons, now the 
Leviathan, to vessels of only 900 tons. Included in the list 
were the George Washington, 25,378 tons, used by President 
Wilson on his voyages to and from Europe; President Grant, 
18,000 tons; the America, 22,622 tons; Mount Vernon, for­
merly the Kronprinzessin Cecilie, 19,503 tons; Aeolus, for 
merly the Grosser Kuerfurst, 13,102; Mercury, formerly the 
Barbarossa, 10,893 tons, etc.

President Wilson, by cablegram from Paris on May 7, 
issued a call for convening of the U. S. Congress in extraor­
dinary session on May 19, and that body met at the ap­
pointed time. Instead of the President personally address­
ing Congress, the message, written on foreign soil and ca­
bled from Paris to Washington, was read during his absence 
by clerks in the Senate and House on May 20. Besides the 
fact that it was the first time the President had not been 
present to deliver his message before Congress, it was like­
wise the first to be received by Congress by cable. In the 
message the President stated it would be premature to dis­
cuss the subjects of the peace conferences before they had 
been brought to complete formulation. In his recommenda­
tions to Congress he placed the labor question as foremost 
among those pressing for consideration. Stating that “we 
cannot go any further in our present direction,” he added 
that “we cannot live our right life as a nation or achieve 
our proper success as an industrial community if capital 
and labor are to continue to be antagonistic instead of being 
partners; if they are to continue to distrust one another and 
contrive how they can get the better of one another.” “That 
bad road,” he continued, “has turned out a blind alley. It 
is no thoroughfare to real prosperity. We must find an­
other, leading in another direction, and to a very different 
destination. It must lead not merely to accommodation, 
but also a genuine co-operation and partnership based upon 
a real community of interest and participation in control.” 
“Legislation,” said the President, “can go only a very little 
way in commanding what shall be done. The organization 
of industry is a matter of corporate and individual initia­
tive and of practical business arrangement. Those who 
really desire a new relationship between capital and labor 
readily can find a way to bring it about, and perhaps Fed­
eral legislation can help more than State legislation could.” 
The President further stated that Congress could help in 
the task of “giving a new form and spirit to industrial or­
ganization by co-ordinating the several agencies of concilia­
tion and adjustment which have been brought into existence 
by the difficulties and mistaken policies of the present man­
agement of industry, and by setting up and developing new 
Federal agencies of advice and information which may 
serve as a clearing house for the best experiments and the 
best thought on this great matter.” Another of the impor­
tant features of the President’s message was his advice with 
regard to taxation. Referring to the fact that a revision of 
the income tax for 1919 had already been provided for un­
der the War Revenue Act he suggested that further changes 
could be made to advantage both in the rates of taxation 
and the methods of collection. The excess-profits tax, he
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said, need not long be maintained at the rates which were 
necessary while the enormous expenses of the war had to 
be borne, but “it should be made the basis of a permanent 
system which will reach undue profits without discouraging 
the enterprise and activity of our business men.” The tax 
on inheritances, while remaining as part of the Federal 
fiscal system, should, he thought, be reconsidered in its 
relation to the fiscal systems of the several States. The 
discontinuance of excise taxes upon various manufacturers 
and taxes upon retail sales was urged by the President. 
Measures whereby the United States might properly protect 
itself whenever our trade is discriminated against by for­
eign nations were recommended and an increase in the tar­
iff on dyes and chemicals to combat competition with Ger­
many was likewise suggested. Legislation to facilitate the 
expansion of American shipping in foreign trade was an­
other of the President’s recommendations. Besides stating 
that the telegraph and telephone lines would be returned to 
their owners as soon as this could be effected without con­
fusion, the President made known his intention with regard 
to the railroads by the following simple asseveration: “The 
railroads will be handed over to the owners at the end of 
the calendar year.” The necessity for assisting our re­
turning soldiers, the repeal of the war-time restrictions 
which would become operative July 1 with respect to the 
manufacture and sale of wines and beers, and the adoption 
of the amendment to the Constitution extending suffrage 
to women are the other recommendations embodied in the 
message.

It proved impossible to bring about an adjustment be­
tween the Railroad Administration and the Industrial 
Board of the Department of Commerce in the matter of the 
price of steel rails for the use of the roads under control of 
the Government. A conference was held in this city on 
May 8 between representatives of the Railroad Administra­
tion and the steel producers in a final effort to adjust the 
controversy, but it proved abortive. As a result, Walker 
D. Hines, Director-General of Railroads, announced late 
in the day that the conferences were at an end and that 
the Railroad Administration would proceed to ask for com­
petitive bids for steel materials, thus creating an open mar­
ket for steel. When these bids were opened, later in the 
month, it was found that the Railroad Administration had 
been unable to get better terms than those offered to it 
through the Industrial Board. The needs of the railroads, 
however, were such that orders for 200,000 tons had to be 
placed for the Administration, even though the prices were 
not acceptable, but the Director-General registered a vigor­
ous protest against the alleged monopoly in the steel trade, 
which he averred was obliging him to pay higher prices 
than what he deemed warranted. The result of this failure 
to reach an agreement with the Railroad Administration 
was the dissolution of the Industrial Board and the aban­
donment of the scheme for which it had stood sponsor and 
which aimed at the stabilization of prices in the steel trade. 
As noted in our narrative for April the members of the In­
dustrial Board had tendered their resignations in April 
and in announcing on May 9 the acceptance of these resig­
nations William C. Redfield, the Secretary of the Depart­
ment of Commerce, stated that in view of the announcement 
made by the Railroad Administration he had regretfully 
concluded that it was not proper longer to detain from their 
respective affairs the men who comprised the Industrial 
Board. The file of correspondence on the subject made 
public by Secretary Redfield May 9 disclosed a cablegram 
from President Wilson to the Secretary, dated April 18, in 
which the President supported the view of Director-General 
Hines that the Industrial Board was intended to be a medi­
ating and not a price-fixing body. With the dissolution of 
the Industrial Board the price situation in the steel trade, 
strange as it may seem, improved, though there was no 
great increase in the volume of business. It happened, 
too, that conviction deepened not alone in the steel trade 
but in other branches of business, that it was idle to hope 
for any important modification of price levels to a lower 
basis while the cost of living remained so high. On May 
23 Judge Elbert H. Gary, Chairman of the United States 
Steel Corporation and President of the American Iron & 
Steel Institute, in speaking at the annual meeting of the 
Institute at the Hotel Pennsylvania in this city, took a 
most optimistic view of the business outlook, saying, among 
other things:

Since the armistice was signed the steel industry has made two sub­
stantial reductions in selling prices, first by voluntary action Dec. 9 and 
then March 21 after consultation and discussion with the members of the 
Industrial Board of the Department of Commerce. There are incidents 
connected with the efforts of the Secretary of Commerce to stabilize con­
ditions which interefered more or less with business activity. You are 
familiar with the subject. At present there is a perceptible and gradual 
improvement. It seems probable this will continue and increase. On 
the whole, our business during the last six monthe has been better than 
we had reason to expect. After what has occurred during the last few 
years it is wonderful that conditions are so good. As I have said before, 
more than once, there is a large and fairly profitable business ahead. The 
necessities of the purchasing public are piling up. Some may wait too 
long before placing the orders under contemplation. As you are aware, 
the wheat crop of the season is enormous—far above previous calculations— 
and it will soon be harvested, threshed, transported and converted into 
cash. This will provide business and money for the carriers. What 
they will do with it I cannot say, but they probably will make some neces­
sary improvements in road-bed and equipment. Other crops will «oon 
be coming on.

From present appearances the production this year will exceed all 
former records. The price of copper is increasing. It is expected to be 
selling in the near future at twenty cents. Most, if not all, of us are 
making expenditures in preparation for the future business that is 
coming. Go into the large new hotels and witness the crowds. Secure 
a room, if possible, and then make inquiries of travelers from the far 
West, Southwest, and South, and you will hear good reports. They have 
confidence in the future and are acting accordingly. Look for a pessimist. 
You will find he is a rarity. Enter a jewelry store, or retail stores gen­
erally and you will be surprised by the number of purchasers. Gaze upon 
the throngs of people on the city streets and the double rows of automo­
biles, going in either direction. Visit the country and be astonished by 
the number of motor cars. Inquire for a house in New York which is 
for rent or sale and see for yourself that they are scarce and that prices 
are advancing. It is remarkable how many evidences of business ac­
tivity there are. Gentlemen, the people of this country are rich and 
growing richer. It is estimated the wealth of this country is equal to 
one-third or more of the total wealth of all countries; that there is held 
by the banks fiften or sixten billion dollars; that the money in circula­
tion is about fifty-six dollars per capita, as agianst about thirty-four 
dollars before the war. What is it to be supposed will be done with it? 
Why, invested and expended in order to increase wealth. Perhaps you 
and I will get some of it, and if so we will expend or invest it for we are 
like other human beings. There is still room in this country for the op­
timist, but little space for the pessimist. If the tax assessor and collector 
will only permit us to retain a little fairer percentage of our earnings we 
shall be happy; and we are beginning to see a gleam of light on this sub­
ject.

Patience and confidence are jutified, and, with these, great prospecrity 
is assured.

Another address of the month which attracted perhaps 
more notice than that of Judge Gary, was the address by 
Frank A. Vanderlip, of the National City Bank. Mr. Van- 
derlip had just returned home from Europe and he dis­
cussed the economic and financial aspect of the European 
countries just emerged from the war. Mr. Vanderlip spoke 
in a most candid way of the situation abroad, and while 
what he said was'decidedly illuminating, though presenting 
a picture perhaps somewhat overdrawn, it did not afford 
much food for encouragement. The sum and substance of 
what he said was that the state of things in Europe was 
desperate and that only the United States could accord the 
requisite measure of relief. Mr. Vanderlip, the beginning 
of the next month, resigned as President of the National 
City Bank of New York.

The three weeks’ campaign to raise $4,500,000,000 through 
the sale of 4%% Victory Liberty notes (exchangeable for 
3%% notes bearing a larger measure of tax exemption) was 
brought to a successful close on May 10. The result was an­
nounced on May 26. The oversubscription did not attain 
the proportions hoped for, but nevertheless reached $749,-
908.300, or 16.6%, the total of the subscriptions being $5,-
249.908.300. Secretary Glass announced that the basis on 
which the allotments would be made would be as follows: 
A and B—-Up to and including $50,000, 100%.
C and D—-Over $50,000 and up to and including $200,000, 80%, but not 

less than $50,000.
E—Over $200,000 and up to and including $500,000, 70%, but not less 

than $160,000 notes.
Over $500,000 and up to and including $2,500,000, 60%, but not less than

$350,000 notes.
Over $2,500,000 and up to and including $15,000,000, 50%, but not less 

than $1,500,000 notes.
Over $15,000,000 and up to but not including $30,000,000, 45%, but not 

less than $7,500,000 notes.
$30,000,000 and up to but not including $50,000,000, 42.4%; $50,000,000,

42.39 plus per cent, $21,196,600.
One of the striking incidents of the month was a marked 

improvement in the quotation of the other U. S. Liberty 
Loan obligations, particularly the 4)4% Fourth Liberty 
Loan bonds. These advanced from 93.94May 10 and 93.12 
April 22, to 95.56 May 27, with the close May 29, 95.40. 
This was quite a departure from the experience which attend­
ed and followed the previous issues of Liberty Loan obliga­
tions, weakness and lower prices having then been the con­
comitants.

A new issue of Treasury certificates of indebtedness to be 
put out in two series, the first payable Sept. 15 1919 and the 
second Dec. 15—was announced by the Treasury Depart­
ment. The certificates are issued in anticipation of taxes. 
The certificates carried interest from Jime 3 1919, at the rate 
of 4)4% per annum. Treasury certificates of indebtedness 
of any and all series maturing on or before July 1 1919, and 
not overdue (with any unmatured interest coupons attached) 
could be tendered in payment. Subscriptions were closed on 
June 7 and aggregated $548,156,500.

The establishment of a new credit to France of $50,000,000 
was announced by the Treasury Department on May 10. 
Two new credits were also established in favor of Belgium— 
the first for $1,390,000 on May 16 and the second for $1,000,- 
000 May 23; on May 16 also a credit of $80,000,000 was an­
nounced in favor of Great Britain; on May 23 an additional 
credit of $9,000,000 was granted Czecho-Slovakia.

The restrictions imposed on exports of silver by the Federal 
Reserve Board in August 1918 were removed by the Board on 
May 5, thus establishing in effect a free market for silver in 
the U. S. and throughout the world. During the period of 
restriction the Reserve Board had permitted export of silver 
only for civil or military purposes of importance in connection 
with prosecution of the war and only in case the price paid by 
the exporters was not more than $1 01 )4 per fine ounce. The 
announcement of the Board said:

On Aug. 15 1918 the Federal Reserve Board announced that licenses for 
the export of silver would thereafter be granted only for civil or military 
purposes of importance in connection with the prosecution of the war and
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only in cases where the exporter certified that the silver to be exported had 
been purchased at a price which did not directly or indirectly exceed $1 01 
per ounce one thousand fine at the point where silver is refined in the case 
of silver refined in the United States or at the point of importation in the 
case of imported silver. The occasion which required the above limitations 
on the export of silver having now passed, the Federal Reserve Board will 
hereafter, unless a Governmental necessity should again arise, resume its 
former policy of granting freely and without condition all applications for the 
export of silver bullion or of silver coin of foreign mintage.

This change of the policy of granting licenses does not do away with the 
necessity of filing an application for licenses to export silver bullion or silver 
coin of foreign mintage. Such applications must as heretofore be filed 
through the Federal Reserve Bank of the appropriate district but such appli­
cations will, as stated above, be freely granted by the Federal Reserve Board.

The Secretary of the Treasury does not contemplate any further sales of 
silver under the Pittman Act, except to the Director of the Mint.

Very truly yours,
J. H. CASE, Deputy Governor.

In Great Britain also silver restrictions were removed, with 
the result of causing a tremendous advance in the price of the 
metal. On May 9 the Chancellor of the Exchequer, Austen 
Chamberlain, announced in the House of Commons that 
maximum prices for silver bullion had been removed. Inti­
mations were at the same time given that licenses to export 
the metal would be freely granted. Samuel Montagu & Co. 
of London, writing under date of May 15 1919, described the 
effects on price as follows:

On May 9 the official maximum price was removed. Intimation was sub­
sequently given that licenses would be granted freely for export. The im­
mediate effect upon the market, which had been in a state of suspended 
animation for many months, was very great. No available stock of silver 
existed from which the continental demands which instantly set it could be 
supplied, for the good reason that loyal adherence to the known w.shes of the 
authorities had eliminated the possioility of any stock composed of specula­
tive holdings. As a consequence tne price moved at a speed absolutely with­
out precedent. Tt leaped in one bound 4 J4 d. on the 9th inst. from 48 % d. to 
53>£d.. at which it was officially quoted “buyers,” both for cash and for for­
ward delivery. On the 10th inst. 58d. for cash delivery and 5784d. for for­
ward delivery were reached. The quotation of 58d. is a record since January 
1877.

After a long period of Government control and “stabiliza­
tion,” exchange dealings in Indian rupees were again released 
for open market dealings. The British Government—and in 
New York the Federal Reserve Bank—had been controlling 
rupee exchange at the fixed rate of 35% for checks and 35 % 
for cables, but with the removal of restrictions the rate spot 
upward, and on May 13 Indian exchange was quoted at 40 
for cable transfers, and subsequently advanced still higher.

Restrictions affecting foreign exchange dealings with Italy 
were also eliminated. On May 18 the following announce­
ment was made by the Italian National Institute of Exchange 
in New York regarding the matter:

From to-day the Italian National Institute of Exchange will discontinue 
the monopoly of the foreign exchange trade, which will be dealt with by the 
banks and the firms duly authorized, while the Institute will supervise it in 
a general way in the interest of the Italian Go zernment.

Under regulations issued by the War Trade Board on 
May 9, it was provided that gold manufactures, with bullion 
value not exceeding 65% of the total value, might be exported 
without individual export licenses. The following was the 
regulation:

All manufactures of gold, the bullion value of which does not exceed 65% 
of the total value, may be exported, without individual export licenses, under 
special export licenses applicable to the exportation of commodities not on 
the Export Conservation List. The shipper must, however, state in his Ex­
port Declaration (Customs Cat. No. 7525) the bullion value of each item 
in this shipment and the total value of such item, and that no item in such 
shipment has a bullion value in excess of 65% of the total value of such 
item.

Every manufacture of gold, the bullion of which exceeds 65% of the total 
value, is now regarded, for the purpose of exportation as gold bullion, the 
exportation of which is under the exclusive control of the Federal Reserve 
Board. All applications, therefore, to export manufactures of gold, the 
bullion value of which exceeds 65% of the total value, should be filed with 
the Federal Reserve Back of the district from which the shipment is made. 
On such applications must be stated the value of the gold content of the 
articles proposed to be exported, as well as the total value of such articles.

An appropriation of $1,200,000,000 to be added to and 
considered a part of the Railroad Administration’s $500,000,- 
000 Revolving Fund was asked for by Director-General 
Walker D. Hines in an estimate of the 1918-19 requirements 
submitted to the House on May 24. The appropriation 
included the $750,000,000 sought at the previous session, but 
which Congress failed to provide as a result of a filibuster 
engaged in just before the adjournment on March 4. The 
requirements of the railroads as presented to Congress were 
outlined in a letter addressed to Secretary of the Treasury 
Glass; this revealed an operating deficit of $236,184,940 
during the calendar year 1918, and of $250,000,000 for the 
first four months of 1919. Director-General Hines pointed 
out that, including the original fund, the total appropriations, 
with the amount now sought, would amount to $1,700,000,- 
000; of this, he said, $1,214,000,000 would represent amounts 
which should be returned to the Government—$425,000,000 
thereof being temporarily tied up in working capital and 
$775,000,000 representing amounts which had been and 
would be advanced for the account of the railroad corpora­
tions and which it would be their duty to repay as rapidly as 
practicable.

Announcement of the issuance of an order by President 
Wilson directing a change in the name on July 1 of the “Food 
Administration Grain Corporation” to the “United States 
Grain Corporation,” and also directing that the capital be 
increased from $150,000,000 to $500,000,000 (all to be held 
by the United States), was made by Julius H. Barnes, head

of the Food Administration Grain Corporation, on May 16. 
The President, by Executive order, dated May 14, definitely 
directed Mr. Barnes to exercise certain authorities included 
in the Congressional Act, such as authority to license the 
the wheat-handling trades, making proper regulations to 
assure the guaranty price being made effective and other 
purposes of the Act. Mr. Barnes also made known that a 
conference to discuss the plan of operation of contracts be­
tween the Grain Corporation and the various interests would 
be held in New York on June 10. These contracts, said Mr. 
Barnes, were aimed to provide that throughout the United 
States wheat in the berry should sell always at $2 26 or its 
proper relation so that the producer would get the full Gov­
ernment guaranteed price. Mr. Barnes added:

If it becomes necessary, in order to fairly reflect a proper world value of 
wheat to the consumers of this country, the readjustment will be made on 
the manufactured product, through mills, under the safeguards of such con­
tracts: and by contracts with the jobbers and bakers, this readjustment 
price will be then quickly reflected to the final consumer.

Recently, in mentioning that these contracts were under consideration, 
certain publicity stated that a lower bread price was to be expected immedi­
ately. Mr. Barnes made it clear that there is nothing in the situation as to 
old crop of wheat and flour, and prices ruling thereon, to make this a reason­
able expectation until the new crop begins to move in about six weeks. At 
that time it is quite to be expected that flour prices will moderately decline, 
and it is hoped that no advance in bread prices will be necessary between 
now and the new crop on account of higher prices ruling for the limited 
amount of old flour still in this country. The bakers have promised to main­
tain the present bread prices without advance, as far as possible, hoping for 
new crop wheat to reduce the present flour prices in the near future.

Restrictions on trading in corn futures limiting the open 
individual interest to 200,000 bushels at any one time, were 
ordered by the Chicago Board of Trade directors at a special 
meeting on May 19. All open trades beyond the 200,000 
bushels limit had to be reduced to the prescribed quantity. 
The new ruling was made effective May 20, but traders were 
given until June 7 to readjust their accounts. No individual, 
firm or corporation, except for hedging purposes, it was pro­
vided, should have or make contracts either for purchase or 
sale calling for certain future delivery in excess of the stipu­
lated limit. The suggestion to reinstate the rule limiting the 
amount of open trades in corn was made in a communication 
addressed by Julius H. Barnes, of the Food Administration 
Grain Corporation, to L. F. Gates, President of the Board, 
forming a conference between the two in New York on May 
16. In making this suggestion Mr. Barnes stated that “pres­
ent conditions require further guarantees against abuse of 
trading facilities of the Exchange and more effective control 
in the hands of the officers of those exchanges.” Mr. Barnes 
also called attention to the fact that the hoarding provisions 
of the Food Administration law were in effect.

There was a sharp recovery in grain prices during May. 
July corn at Chicago from $1 56)4 May 1 shot up to $1 72 
May 5, but a reaction set in which carried the price down to 
$1 59 May 8; the close May 29 was $1 64 The September 
option after touching $1 67 May 5 broke to $1 51% May 8 
and closed at $1 56% on May 29. July oats touched 73 
May 5, but fell off to 65 %c. May 17 and closed at 68c. 
May 29. September oats after selling at 71 %c. Mav 5 
reacted to 62 %c. May 17 and closed May 29 at 65 %c. 
Middling upland spot cotton in New York, opening May 1 at 
29.40c., sold down to 28.75c. May 8 and then rose to 34c. 
May 26; it closed May 29 at 33.15c. (May 30 and May 31 
being holidays). Print cloths at Fall River were marked up 
with great rapidity—on May 15 from 8.50c. to 8.75c.; on 
May 16 to 9c.; May 19 to 9.50c.; May 23 to 10c.; May 24 to 
10.50e.; May 28 to 10.75c., and May 29 to 11c. Coffee 
prices advanced to the highest figures reached in 32 years, 
Santos 4s in New York selling at 24c. a pound as against 
20 %c. in March and a pre-war price of 10%@ll%c.

Wage increases of approximately 15% and affecting up­
ward of 150,000 textile operatives in New England and other 
Northern States were announced on May 20. They applied 
to both cotton and woolen mills. The raise, which became 
effective June 2, brought mill wages to the highest level on 
record, in some instances representing a total increase of over 
100% since 1915. Many of the mills in New England had 
been operating on a 48-hour-a-week schedule since early in 
the year, a reduction of six hours a week from the former 
schedule. This reduction in the working week was accom­
panied by a corresponding cut in wages. Several strikes, 
notably one in Lawrence, which had been in effect since 
Feb. 3, came to an end with the allowance of higher wages, 
made possible, according to the manufacturers, by improve­
ment in market conditions.

U. S. Fuel Administrator Garfield issued an order removing 
all rules and regulations governing those engaged in the 
business of importing, manufacturing, distributing and trans­
porting crude oil, fuel oil, gas oil, kerosene, gasoline and 
natural gas, or regulating the production, sale, distribution 
or use thereof. The rules were vacated as of May 15.

The Food Administration announced that restrictions on 
trading in cottonseed oil on the N. Y. Produce Exchange had 
been removed effective May 6 1919 in so far as they related 
to trading in the new cottonseed oil crop, beginning with 
October delivery. Following the announcement Edward 
Flash Jr., President of the Produce Exchange, made known 
that cottonseed oil operations around the cotton oil ring 
would be resumed May 8. The New York “Commercial” 
of May 6 said:

While trading in cottonseed oil futures has never been stopped, the 
Government left no loophole for speculation and only transactions governing

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



RETROSPECT. 45

actual oil supplies have been allowed. As a result there has been no buying 
or selling around the ring on the Exchange for nearly a year.

Representatives of the crushers, jobbers, compounders and seed interests 
held conferences in Washington recently, but there was considerable differ­
ence of opinion as to a resumption of trading in present crop supplies and it 
was finally decided to recommend starting up with new crop months. It 
is believed that within a short time the other Government restrictions 
will be removed.

It is pointed out by those who favor unrestricted trading in futures that 
cotton oil naturally would seek its normal relation in point of price to pure 
lard and kindred articles, which are selling at heavy premiums over oil. 
This situation is emphasized by the fact that refined lard is selling at 36 
cents, as against 23 % cents for compound lard, which has cotton oil for 
its principal ingredient.

Announcement was also made by the Pood Administration 
on May 6 that, effective on that date, it would allow an in­
crease of 2 cents in the maximum announced Sept. 12 1918 
for the stabilized price of crude cottonseed oil f.o.b. point of 
production, and the delivery price of lard substitutes. Accord­
ing to“Financial America,” “this increase was granted in 
order to allow for the increased cost of oleo spearin and hy­
drogenated oil, both of which are hardening ingredients neces­
sary in the manufacture of lard substitutes. The increase 
was also intended to cover the loss to refiners due to the 
greatly reduced price of soap stock, the by-product in the 
refining of cottonseed oil.” .

On May 30 the Pood Administration announced that it 
had canceled all rules relating to the cottonseed industry 
and had withdrawn all price regulations and agreements 
regarding cottonseed and the products manufactured there­
from, including lard substitute, as from May 31. The 
announcement also said:

As practically all the cottonseed of the past season's production has been 
marketed at the stabilized price and the major portion of the manufactured 
products has been disposed of on the basis of the price agreements and the 
remaining quantity of manufactured products is so near the average stocks at 
this time of year that there is no further necessity for control of the industry.

A subsequent announcement (June 3) of the Food Ad­
ministration made known the issuance by President Wilson 
of a proclamation, dated May 31, releasing from license “all 
persons, firms, corporations or associations engaged in the 
business of importing, manufacturing, storing or distributing 
cottonseed oil, cottonseed meal, cottonseed cake, cottonseed 
bulls, lard substitutes and all other cottonseed products.” 
It was pointed out that while all rules and regulations were 
withdrawn under the Food Administration’s announcement of 
May 31 it was necessary for the President to issue a proclama­
tion in order that the industries might be released from license.

On May 19 the War Trade Board announced that on and 
after July 1 1919 nitrate of soda and nitrate of potash would 
be permitted to be imported into the United States without 
restriction under a General Import License when coming 
from countries with which general trade was authorized. 
The Board said:

Importers are advised that any shipments of nitrate of soda or nitrate 
of potash which arrive prior to July I 1919 will not be released for entry 
until such date, except under individual import licenses as now required, 
and that such licenses will be issued only in accordance with the present 
rules and regulations governing the importation of these commodities.

Removal of restrictions affecting imports of tin also 
occurred during the month. On May 28 John Hughes, 
Chairman of the sub-committee on Pig Tin of the American 
Iron & Steel Institute, made public the following announce­
ment of the War Trade Board respecting the removal of 
restrictions on imports of tin ore and tin concentrates:
Import Restrictions Removed on Tin Ore and Tin Concentrates on July 1 1919

The War Trade Board announce that, on and after May 28 1919, appli­
cations will be considered for licenses to import tin ores and tin concentrates 
subject, however, to the following conditions and limitations:

1. That such licenses will permit the importation only of shipments 
made from points of origin on or after June 8 1919; and

2. That such import licenses will not be valid for entry until July 11919
Railroad Events and Stock Exchange Matters.—The 

buoyancy on the Stock Exchange continued unabated and 
the bull movement assumed even larger dimensions than 
before. Dealings were on an ascending scale practically 
throughout the whole month, both as regards prices and 
the volume of business, and, though there was the usual 
number of adverse developments of larger or smaller impor­
tance with resulting reactions in prices, the recessions were 
usually quickly recovered and there was at no time during 
the month any waning of either investment or speculative 
confidence. Indeed the pace most of the time was fast and 
furious and such as to suggest to conservative traders the 
necessity of caution, with new high records of prices being 
constantly established, but this apparently had no effect in 
modifying views as to the course of the market and buying 
was continued with undiminished avidity. In the volume 
of transactions recorded the month ranked among the big­
gest in Stock Exchange history, the sales having aggregated 
34,413,553 shares, being the largest total of any month 
since January, 1906, when the sales were 38,512,548 shares. 
In only two other months has the total been exceeded, 
namely April and May 1901, at the time of the Northern Pa­
cific corner, when the sales footed up 41,719,086 shares and 
35,292,203 shares, respectively, the first mentioned month 
standing as the record in Stock Exchange history. On 
every full day’s business throughout May 1919 the share 
sales exceeded one million shares, and on May 14 and again 
on May 26 they closely approached the two million mark, 
dealings on May 14 having aggregated 1,902,403 shares, and

May 26 1,995,338 shares. The paramount influence in the 
prevailing buoyancy was without doubt the waging to a 
successful conclusion of the greatest war in history, with 
the resources of the United States only slightly impaired 
whatever the financial and economic aspect of the Euro­
pean countries which had been associated with this coun­
try in the war. In addition, there were in May some other 
supporting factors, chief among which was the brilliant 
prospect of the growing winter wheat crop, where the indi­
cations then pointed to a yield in excess of 900,000,000 bush­
els—far the largest in the country’s history—a promise, 
however, which was not realized because of subsequent un­
favorable conditions. Another strong feature was the 
continued large merchandise exports. There were, of 
course, attendant drawbacks, such as the renewed decline in 
foreign exchange rates on the Allied countries, which 
through their large merchandise purchases were in debt 
to the United States; and this decline in the exchange rates 
on the Allied countries, and the difficulty of dealing with 
it, at times acted as a damper upon speculative enthusiasm, 
with resulting recessions in prices. Downward dips were 
also at times occasioned by reports that the German repre­
sentatives at the Versailles Peace Conference might refuse 
to sign the peace treaty submitted to them, but while the 
delegates kept filing objections to the treaty at great length 
and succeeded in having the date for the giving of a defi­
nite answer extended from May 22 to 29, the possibility of 
a German failure to sign really never bulked very large in 
Stock Exchange affairs, though it is possible that the latter 
part of the month the pending uncertainty on the point in 
question may have served to restrain somewhat the opera­
tions of pools active in the manipulation of special stocks. 
The last business day of the month was Thursday, May 29 
(the adjourned day for the German answer with regard to 
the peace terms), Friday May 30 having been Memorial 
Day, and a holiday, and the Stock Exchange authorities 
having decided not to open for business on the Saturday 
half-day, May 31, so as to enable the members of the Ex­
change to catch up on arrears of work after a volume of 
business that had been imposing unusual strain on the cleri­
cal force of all the members. With the knowledge that the 
Exchange would thus be closed for several days, no one was 
inclined to be over-hasty in entering upon new commit­
ments. But, notwithstanding the absence of fervid buying 
orders from such quarters, and notwithstanding, also, some 
liquidation from the same quarters, the market on May 29, 
after more or less irregularity at the start, moved up sharply 
towards the close of the day, with some further sensational 
advances in special issues.

At one time during the month there was a temporary re­
vival of activity in the shares of silver mining companies 
and in the copper properties having silver as by-product. 
This was based on the release of Government control of 
silver prices, with a resulting upward spurt in the price of 
the metal. The influence, however, was only a temporary 
one, since the spurt in silver was not maintained, and, with 
the downward reaction in the price of the metal, activity 
in the silver properties again waned. The copper shares, 
however, remained independently strong and established 
advances of several points. The price of the metal was 
much firmer and at the close of the month the quotation 
was 16%c. Through the decreased production of copper, 
the copper trade gradually got into better shape; further­
more, Judge Gary, in an optimistic speech on May 23 re­
garding the business outlook, ventured the statement that 
the price of copper was increasing, and said, “it is expected 
to be selling in the near future at 20c.” Strange as it may 
seem, the failure of the final effort made to adjust the con­
troversy between the Railroad Administration and the In­
dustrial Board of the Department of Commerce in the mat­
ter of steel rail prices and the acceptance of the resignations 
of the members of this Industrial Board, thus involving the 
collapse of the Industrial Board’s price stabilization plan 
in the steel trade, was followed by distinct improvement in 
the prices of the steel shares on the Stock Exchange. This 
was due to a feeling in the trade and on the Exchange that 
the steel industry would be better off without any attempt 
at Government regulation of prices and also to the belief 
that the Director-General of Railroads, in his invitation for 
offers of steel rails would be unable to get any more favor­
able prices for rails than those named by the Industrial 
Board in conjunction with the steel producers—a belief the 
event showed to have been fully justified. All the steel 
shares manifested great strength and activity the latter 
half of the month, and most of them established new high 
records of prices for the year.

The Railroad shares participated in the upward flight of 
prices, though in lessened degree, as before. They were 
greatly helped by the calling of Congress in extra session 
by the President. The President issued the call for the 
extra session at Paris on May 7 and sent it by cablegram 
to the United States. The date set for the extra session 
was May 19. The President’s message was read on May 20 
and contained the unqualified announcement that “the 
railroads will be handed over to the owners at the end of 
the calendar year.” This statement prompted new buying 
of the railroad shares, it being favorably construed, inas­
much as it was believed to indicate that Congress would 
now have to enact speedy legislation for the future of the 
roads, and inasmuch, also, as it was thought Congress would
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deal equitably with the interests of the owners. The ad­
dress of Frank A. Vanderlip, on Monday night, May 26, 
setting out the economic aspect of the European countries 
in a decidedly unfavorable light, had only a momentary 
adverse influence the next day. The decidedly roseate 
view of the domestic trade situation presented by Judge 
Gary three days before exerted much greater influence, 
being more in accord with the prevailing temper. The latter 
part of the month the motor stocks once more came decid­
edly into prominence and were the strongest of the whole 
list. The rubber shares, the railroad equipment stocks, the 
leather properties, and the shares of manufacturing cor­
porations generally were others that commanded renewed 
favor. Among the steamship stocks the International Mer­
cantile Marine shares followed an independent course. On 
Wednesday, May 21, the overnight announcement that the 
directors of the company had approved a sale of the vessels 
and other assets of the British subsidiaries to an English 
syndicate for about £27,000,000 and that a special meeting 
of the stockholders would be called for June 16 to ratify 
the plan, caused a severe slump in the price of the shares. 
The common stock had closed May 20 at 54% (after having 
sold May 19 at 58%) and the preferred at 125%. The open­
ing, May 21, was all the way from 52 to 50 for the common, 
but at 126% for the preferred. By the close of the day the 
common had tumbled to 45%, with the final figure 46. The 
preferred at first got up to 127%, but later declined with 
the common and touched 122%, with the close 123. The 
fluctuations the rest of the month were erratic, the com­
mon on May 29 getting down as low as 45, with the close 
May 29 45% and the preferred on May 29 touching 120%, 
with the close May 29 122%.

Wm. A. Read & Co. offered $7,500,000 Equip. Trust 6% 
Certifs., Series C, 1919, to yield from 5%% to 6%, accord­
ing to maturities. A receiver was appointed for the Colo­
rado Springs & Cripple Creek District Ry. The Michigan 
RR. sold to the National City Co. $4,500,000 1st Mtge. 5-yr. 
6% bonds, which offered them to the public at 95, to yield 
7.21%. American Sumatra Tobacco Co. issued $6,000,000 
10-yr. 7% debenture notes and offered same to its stock­
holders at par, the issue having been underwritten by a 
syndicate headed by the Chase Securities Co. Bankers dis­
posed of $7,200,000 Columbia Graphophone Mfg. Co. 7% pref. 
stock at 95 and accrued dividends. A syndicate of bankers 
offered $50,000,000 General Motors Corp., 6% debenture 
stock at 90 flat. $3,500,000 6% serial notes of the Jewel 
Tea Co., Inc., were offered by Lehman Bros, and Goldman. 
Sachs & Co at 97% to 99%, according to maturities. Mont­
gomery & Co. brought out $6,000,000 Sun Company (Phila.) 
10-yr. 6% debentures at 98% and int. The Guaranty Trust 
Co. and the Bankers Trust Co. offered $4,570,000 Buff. 
Roch. & Pitts. Ry. cons. mtge. 4%% bonds at 87% and int., 
to yield about 5.25%; the previous month the Guaranty 
Trust had offered $2,285,000 of the same issue at the same 
price, etc. A syndicate headed by Tucker, Anthony & Co. 
disposed of $4,000,000 Consolidated Cigar Corp. 7% pref. 
stock. The price was 97, with a bonus of 20% in common 
stock. Great Western Power Co. of California sold to 
bankers, $3,000,000 1st. and Ref. Mtge. 6% bonds, Series A. 
who in turn offered them to the public at 95 and int., yield­
ing 6.38%. Stockholders of Houston Oil Co. of Texas were 
offered $5,000,000 par value of new stock. New York bank­
ers underwrote the issue. Lee Higginson & Co. offered at 
97 flat $7,000,000 Simmons Co. 7% pref. stock. Stockholders 
of the Trumbull Steel Co. authorized an increase in the 
pref. stock from $6,000,000 to $10,000,000. Kuhn, Loeb & 
Co. disposed of $8,000,000 10-yr. 6% secured bonds of the 
Central of Georgia Ry. at 99 and int. to yield about 6%%. 
Bankers offered $12,000,000 Shaffer Oil & Refining Co. 
1st Mtge. guar. conv. 6% bonds at 95 and int. $7,000,000 1st 
Mtge. 20-yr. 5%% loan of the Trinity Building Corp, of 
N. Y. was offered by bankers at 99% and int. Quar. div. on 
pref. stock of Western Pacific was reduced from 1%% to 
1%. International Nickel suspended div. on common. 5% 
extra payable in U. S. Victory bonds was declared on Un­
derwood Typewriter common. American Sugar Refining 
declared % of 1% extra on common. An extra of % of 1% 
on Cambria Steel was paid in addition to 1%% quar. A 
stock div. of 2% was declared on General Electric Co. 
stock, in addition to quar. cash div. of 2%. The common 
div. on Booth Fisheries Co. was omitted.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock F’uctuations. May 1. May 29. Range fo Month.
Railroads—

Atch Top & Santa Fe..
Prices in doll 

94%
ars per share. 

>102%
Lowest.

jQ3% May 10
Highest.

104 May 27
Baltimore & Ohio____ 47% 54% 47% May 1 55% May 27
Canadian Pacific-. .. 161% rl64% 161% May 1 170% May 7
Chesapeake & Ohio__ 61% 67% 61% May 1 68% May 26
Chic Milw&St Paul.. 38% 46% 38 May 1 47% May 19
Erie___ _________ .. 17% 19 17 May 1 20% May 19
Great Northern, pref.. 93 99% 92 % May 1 100% May 21
Louisville & Nashville- ___ 114% May 2 122% May 17
New York Central___ 75 82% 75 May 1 83% May 27
NYNH& Hartford.. 29% 32% 29% May 1 34% May 19
Norfolk & Western___ 104% 1109% 104% May 1 112% May 19
Northern Pacific ___ 93% 99% 92% May 1 99% May 27
Pennsylvania . ------ z44 47% z44 May 1 48% May 19
Reading Company___ 84 90% 83% May 1 91 May 29
Southern Pacific_____ 107 rll3 106% May 1 zll4 May 29
Southern Railway___ 28% 31% 28% May 1 33 May 19
Union Pacific__ ____ 131 138% 130% May 1 138% May 29

Industrials—
Allis-Chalmers Mfg— 38 44% 38 May 1 46% May 27

Preferred 93 95% 92% May 22 95% May 29

Stock Fluctuations. May 1. May 29.

Industrials (Core.)— Prices in doll ars per share.
Amer Agricul Chemical 113% 109
Amer can Beet Sugar.. 81 83
American Can____  . 55 59
Amer Car & Foundry. 94 104
Am Hide & Leather, pf 113% 123%
American Locomotive. 76 85%
Amer Smelt & Refining 71% 82
Amer Steel Foundries. 105
Amer Sugar Refining.. 130 133%
Amer Teleph & Tel eg. _ 104% 107
Amer Woolen of Mass. 66% 97%
Amer Writ Paper, pref 45 45%
Amer Zinc, Lead & Sm 13% 18
Anaconda Copper___ 61% 70%
Baldwin Locomotive.. 91% 103%
Beth St Corp Cl B com 73% 80%
Central Leather_____ 79% 95%
Chile Copper_______ 22% 25%
Chino Copper_____  . 36% 40%
Colorado Fuel & Iron.. 42 >47%
Continental Can . . 79 86%
Crucible Steel_______ 70% 84%
Cuban American Sugar *185 200 *175 198
General Electric_____ 160% 168%
General Motors____ 182 209
Goodrich (B F) 72% >78
Gulf States Steel_____ 74%
Inspir Consol Copper. _ 49% 58%
Internat Agric Corp.. 20% *25 27
Internat Merc Marine. 41 45%

P referred_________ 1108% 122%
International Nickel.. 26% 28%
International Paper__ 52% 56%
Lackawanna Steel___ 70 84%
Maxwell Motors____ 41 50%
National Lead .. . .. 72 80%
Pittsburgh Coal_____ 50% 62%
Pressed Steel Car . 74% 81%
Railway Steel Spring.. 86% 92%
Republic Iron & Steel. 80% 89
Stud ebaker Corp____ 76% >107%
Texas Company___ __ 224 280%
U S Industrial Alcohol. 152 163%
United States Rubber. 95% & 95 114%
US Smelt Ref & Min. _ 49 69
United States Steel__ 97 96% x 108%
Western Union Teleg.. 88 91%

* Bid and asked price, no sale.
J Quoted ex-dividend during the month prior to this date.
x Ex-dividend.

Range for Month.

Lowest.
107% May 22
79% May 1(
53% May 19
94% May 1

113% May 1
74% May 1
70% May 1

104% May 2
129 May 1
102% May 2
66 May 1
42 May 14
13% May 1
61% May 1
90% May 1
71% May 1
78% May 1
22% May 1
35% May 1
41% May 1
79 May 1
69% May 10

197% May 8
160% May 1
179% May 2
>70% May 20
54% May 5
49 May 1
20% May 1
40% May 1

rl08% May 1
24% May 7
49 May 16
70 May 1
39% May 1
72 May 1
50 May 1
74 May 1
86% May 1
80% May 1
76 May 1

223% May 1
148% May 5
92% May 1
49 May 1
96% May 1
87% May 1

Highest.
113% May 1 
85% May 9 
61 May 27

104% May 28 
128 May 14 
86% May 28 
84 May 28 

109% May 1 
136 May 9 
108% May 27 
97% May 29
48 May 5 
18% May 5 
71% May 26

104% May 28
81% May 29 
96% May 28 
26 May 26 
40% May 27
49 May 29 
88% May 26 
84% May 29

198 May 8 
168% May 29 
210 May 29 

78% May 29 
80% May 15 
59% May 27 
27% May 5 
58% May 19 

128% May 28 
29% May 27 
57% May 28 
84% May 27 
51% May 27 
81% May 29 
62% May 29 
82 May 28 
93% May 28 
89% May 26 

1107% May 29 
292 May 9 
167 May 27 
115 May 29 
70% May 22 

109% May 28 
92% May 26

The Money Market.—There were no special features in 
money in May. The conclusion of the Victory Liberty Loan 
campaign and the success attending the same induced the 
investment houses to bring out a large number of new loan 
offerings which had been held up during the Liberty Loan 
campaign. These offerings met with a ready sale, the is­
sues, in many instances, being quickly oversubscribed. Not­
withstanding the activity of speculation on the Stock Ex­
change with the borrowing necessarily incident thereto— 
and reports had it that Stock Exchange loans had reached 
an aggregate of $1,000,000,000, against only $600,000,000 on 
March 1—there was no indication of monetary tension at 
any time. On May 14 some belated borrowers on call with 
exclusively industrial collateral had to pay 7%%, but this 
was an isolated transaction, and money appeared to be in 
adequate supply even then in the ordinary way at 6%. The 
range for the month on ordinary mixed collateral was 
3%@6%, with the quotation May 29 (the last Stock Ex­
change business day of the month) 5@6%, and quotations 
on “all industrial’’ collateral ruling % of 1% higher (with 
the single exception noted). It was remarked that Chicago 
institutions were loaning considerable money at this centre 
and that banks from other interior points were also offer­
ing funds here. In time money, dulness continued the con­
spicuous characteristic, with little business doing in this 
class of accommodation. There seemed to be more disposi­
tion, however, to make time commitments at the close of 
the month. Loans for all periods from sixty days to six 
months were marked down to 5%% per annum at the close. 
Commercial paper continued at 5*4 @5% for choice double 
and prime single names, with names not so well known at 
5^. Surplus reserves of the New York Clearing House 
banks stood at $36,744,180 May 3, and at $35,122,990 May 10, 
and then increased to $54,157,580 on May 24, but May 31 were 
only $22,665,160. Loans, as against $5,020,633,000 May 3, 
were $4,908,960,000 May 31. A steady reduction in Govern­
ment deposits was witnessed, the total being only $87,235,000 
on May 31, as contrasted with $337,526,000 on May 3. On 
the other hand, ordinary deposits rose from $4,195,490,000 
on May 3 to $4,282,510,000 on May 31.

Foreign Exchange, Silver, Etc.—After continued strength 
and further recovery the early part of May, weakness again 
developed in sterling exchange and in a very pronounced 
way. In the rates on the Continental centres the declines 
reached sensational proportions for both French francs and 
the Italian lira. The early strength in sterling was ascribed 
to continued heavy buylig of sterling bills, believed to be 
for account of French interests coincidental to the maturing 
of French loans in London. On May 12 demand bills got 
up to 4 68% and cable remittances to 4 69%. With 
the culmination of this buying movement, and a re­
newal of selling on a liberal scale by several large inter­
national banking concerns, weakness again developed and 
demand bills on Tuesday, May 20, broke to 4 61% and cable 
transfers to 4 62%. Reports regarding possible failure of 
the peace negotiations with Germany may have played some 
part in the weakness, but the fundamental underlying fac­
tor was, of course, the fact that Great Britain was so largely 
indebted to the United State and that this indebtedness was 
being steadily increased as a consequence of trade move­
ments. Some recovery occurred the latter part of the 
month and the close May 31 was at 4 63*4 for demand bills
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and at 4 64% for cable transfers. French francs dropped 
way below the previous record figures established in April 
of 1916. As a consequence of the continued offerings of 
bills, prices for franc bills broke repeatedly. On May 22 
the quotation on checks wtis 6.74 francs to the dollar. The 
delay of the German delegates in agreeing to the peace 
terms prescribed was a factor in the depression, having add­
ed a new element of uncertainty. There was some talk of 
the formation of a large export credit pool in which a num­
ber of banks would participate for the purpose of furnish­
ing exchange along the lines followed in the $100,000,000 
United States gold pool in 1914, but nothing definite devel­
oped on the subject. The latter part of the month there 
was a substantial recovery from the extreme low figures 
and the quotation May 31 was 6.40@6.27 francs to the dol­
lar. In the Italian lira the decline was even more spectacu­
lar. On May 22 the lira for checks was quoted at 8.74 to 
the dollar, this comparing with 7.48 on May 1. Here also 
some recovery occurred later in the month and on May 31 
the quotation was 8.17@8.12 lire to the dollar. It was an­
nounced that in the future the Italian National Institute of 
Exchange would discontinue its monopoly of the foreign 
exchange trade; this would be dealt with by the banks and 
firms duly authorized, while the Institute would supervise 
it in a general way in the interest of the Italian Govern­
ment. Exchange rates on the neutral centres also moved 
in favor of the United States. Swiss francs were especially 
weak and on sight bills declined from 4.95 francs to the dol­
lar May 1 to 5.17 francs May 29. Guilders on Amsterdam 
weakened from 40% to 39. The Spanish peseta declined 
from 20.25 May 2 to 20.03 May 29, with the close May 31 at 
20.04. Rates on the Scandinavian centres also moved lower, 
though with some recovery at the close. The Swedish 
kroner, after declining from 26.60 to 24.80 May 21, closed 
May 31 at 25.40. The Norwegian kroner dropped from 25.60 
to 24.10 and closed May 31 at 25.20@25.40, while the Danish 
kroner fell from 24.85 to 23.20 and closed May 31 at 23.40. 
Open market discounts at London remained at 3% for both 
60 and 90-day bills. Silver in London, after opening at 
48 13-16d. on May 1, advanced sharply with the removal of 
price and other restrictions in the United States and Great 
Britain, as detailed above, and on May 10 touched 58d. 
Reaction followed and the close was at only 52%d.

MONTH OF JUNE
Current Events.—The month of June will always remain 

memorable for the virtual termination of the World War 
begun five years before. The blockade against Germany, 
it was known, would not be raised until the Peace Treaty 
had actually been ratified by the German legislative body, 
but the end of the war practically came with the signing of 
the Peace Treaty by Germany and the Allied and Associated 
Powers on Saturday, June 28. As it happened, the signing 
of the Treaty occurred on the fifth anniversary of the assassi­
nation by a Serbian student of the heir to the Austrian throne, 
Archduke Francis Ferdinand, whose murder resulted in the 
declaration of war upon Serbia by Austria in July 1914 and 
finally plunged almost the entire world into conflict. The 
Treaty was signed by two representatives of the German 
Republic on the one hand and by the delegates of twenty-six 
of the Allied and Associated Governments on the other. As 
a matter of historical interest, it may be noted that the Ger­
man delegates were the first to affix their signatures to the 
document, and that President Wilson signed next, Premier 
Lloyd George and the other British delegates coming imme­
diately after, and the other delegations following in the order 
set forth in the Treaty. There was not complete harmony 
even at the end, for China was not represented at the gather­
ing assembled to sign the Treaty. Her representatives re­
fused to affix their signatures because of the refusal of the 
Allies to modify the Shantung provision and force Japan 
to yield up all claim to the peninsula. Then, also. General 
Smuts, representing South Africa, lodged a written protest 
with his signature, declaring the peace to be unsatisfactory, 
because too severe in some of its terms. The reply of the 
Allied and Associated Powers to the German counter pro­
posals of May 29 to the peace terms of the Allies was submit­
ted on June 16 to Secretary Simon of the German peace dele­
gation by the General Secretary of the Peace Conference, 
Paul Dutasta, at Versailles. The reply, which was accom­
panied by a revised copy of the Peace Treaty, was in two 
parts, a general letter of transmittal of about 4,500 words 
and seriatim discussions of the general counter proposals. 
While the revised treaty retained unchanged most of the 
clauses appearing in the primary draft, there were conces­
sions and modifications, these including, according to the 
Associated Press advices from Paris at the time:

A plebiscite for upper Silesia with guarantees of coal from that territory.
Frontier rectifications in West Prussia.
Omission of the third zone in the Schleswig plebiscite.
Temporary increase of the German army from 100,000 to 200,000 men.
Declaration of the intention to submit within a month of signature a 

list of those accused of violation of the laws and customs of war.
Offer to co-operate with a German commission on reparations, and to 

receive suggestions for discharging the obligation.
Certain detailed modifications in the finance, economic and ports and 

waterways clauses, including abolition of the proposed Kiel Canal Com­
mission.

Assurance of membership in the League of Nationsl in the early future 
if Germany fulfills her obligations.

The covering letter of the Allied and Associated Powers, 
written by Premier Clemenceau, stated that “the German

counter proposals entirely conflict with the agreed basis of 
peace,” and that “they cannot therefore be accepted by the 
Allied and Associated Powers.” The note said: “The Allied 
and Associated Powers believe they will be false to those who 
have given their all to save the freedom of the world if they 
consent to treat the war on any other basis than as a crime 
against humanity and right.” “Justice, therefore,” it 
stated, “is the only possible basis for the settlements of the 
accounts of this terrible war.” “If these things are hard­
ships for Germany,” the note continued, “they are hardships 
which Germany has brought upon herself.” The belief was 
expressed by the Allied and Associated Powers “that the 
peace they have proposed is fundamentally a peace of jus­
tice,” and they expressed themselves as “no less certain that 
it is a peace of right on the terms agreed.” While indicating 
that in consequence of their examination of the German ob­
servations and counter proposals, they had made important 
modifications in the draft treaty, the Allied and Associated 
Powers declared that “in its principles they stand by it.” 
The note likewise said:

They (the Allied and Associated Powers) believe that it is not only a just 
settlement of the great war, but that it provides the basis upon which the 
peoples of Europe can live together in friendship and equality. At the same 
time it creates the machinery for peaceful adjustment of all international 
problems by discussion and consent, and whereby the settlement of 1919 
itself can be modified from time to time to suit new facts and new condi­
tions as they arise. ... It represents a sincere and deliberate attempt to 
establish that “reign of law based upon the consent of the governed, and 
sustained by the organized opinion of mankind” which was the agreed basis 
of the peace. As such, the treaty in its present form must be accepted or 
rejected.

The reply of the Allied and Associated Governments took 
up the important counter proposals made by the German 
delegation on May 29 in the same order followed in the Ger­
man note—which was the order in which the subjects ap­
peared in the original peace treaty—and signified objections 
considered valid and which had resulted in a modification 
of the peace terms, at the same time setting forth the reasons 
why other of the German counter proposals were unaccept­
able. The actual delivery of the reply occurred at 6.49 
o’clock, Monday, June 16, and consisted simply of Secretary 
Simon of the German peace delegation reaching across a large 
marble top table in the reading room of the Hotel des 
Reservoirs, the German headquarters, taking a copy of the 
revised treaty and the covering letter of Premier Clemenceau, 
which had been placed there by Paul Dutasta, General 
Secretary of the Peace Conference, and handing them to 
Baron von Loesner, also member of the German delegation. 
Herr Simon having observed that the five days which it was 
proposed to allow for consideration of the document was 
“rather short,” Secretary Dutasta agreed to transmit the 
observation to the Allied peace representatives. After 
brief consideration it was decided to add forty-eight hours, 
and the Germans were notified to that effect shortly before 
they left for Weimar. This gave them until about 7 o’clock 
Monday evening, June 23, to present their final answer. 
Acceptance by the German Government of the conditions 
imposed under the revised peace treaty was made known 
on June 23, in a note received and made public on that day 
by Premier Clemenceau, President of the Peace Conference. 
The advices came through Dr. Haniel von Haimhausen, 
temporary Chairman of the German Delegation at Versailles, 
who acted at the direction of the new German Foreign Min­
ister, Dr. Herman Mueller. It was with a further declara­
tion against “the unheard of injustice of the peace condi­
tions” that the terms were accepted, the note of acceptance 
reading as follows:
The Minister of Foreign Affairs has instructed me to communicate to your 

Excellency the following:
It appears to the Government of the German Republic, in consternation 

at the last communication of the Allied and Associated Governments, that 
these Governments have decided to wrest from Germany by force acceptance 
of the peace conditions, even those which without presenting any material 
significance, aim at divesting the German people of their honor.

No act of violence can touch the honor of the German people. The 
German people, after frightful suffering in these last years, have no means 
of defending themselves by external action.

Yielding to superior force, and without renouncing in the meantime its 
own view of the unheard of injustice of the peace conditions, the Govern­
ment of the German Republic declares that it is ready to accept and sign 
the peace conditions imposed.

Please accept, Mr. President, assurances of my high consideration.
(Signed) VON HANIEL.

Previous to the announcement of acceptance, on June 23, 
the German National Assembly at Weimar on June 22 had 
by a vote of 237 to 138 authorized assent to the terms and 
the signing of the treaty. This action was taken after the 
German Foreign Minister had through the temporary Chair­
man of the German peace delegation, failed in his efforts to 
have the Allied and Associated Powers further modify the 
terms and had likewise failed to secure another 48 hours 
beyond the time (expiring June 23) given Germany in which 
to reply to the peace conditions of the Allied Powers. In 
seeking a further 48-hour delay Haniel von Haimhausen, 
in a note just prior to his acceptance of the terms, referred 
to the difficulties incident to the resignation of the Scheide- 
mann Cabinet on June 20, and the formation of the new 
Cabinet the succeeding day. The Allied and Associated 
Governments in denying the request said that after full con­
sideration they regretted that it was not possible to extend 
the time already granted. On June 22 the Council of Five 
of the Peace Conference had received from Dr. von Haim­
hausen a note stating that the German Government was
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ready to sign the peace treaty, “without, however, recog­
nizing thereby that the German people was the author of 
the war and without undertaking any responsibility for 
delivering persons in accordance with Articles 227 to 230.” 
In the same note the Germans made the request “that 
writhin two years counting from the day when the treaty is 
is signed, the Allied and Associated Governments will submit 
the present treaty to the High Council of Powers, as consti­
tuted by the League of Nations, according to article 4, for 
the purpose of subsequent examination.” To this com­
munication, the Allied and Associated Powers, on the same 
day, replied that the note “presents no new arguments or 
considerations not already examined, and that they there­
fore feel constrained to say that the time for discussion is 
past.” To the German note of June 21 (transmitted on the 
22d), in which it was stated the German Government would 
sign the treaty with reservations, Premier Clemenceau replied 
on June 22, saying that the Allied and Associated Powers had 
considered the note of the German Delegation, and, in view 
of the shortness of time remaining, felt it their duty to reply 
at once. Of the time wdthin which the German Govern­
ment must make its final decision as to the signature of the 
treaty, less than 24 hours remained. The Allied and 
Associated Governments had given fullest consideration to 
all representations hitherto made by the German Govern­
ment with regard to the treaty, and had replied with com­
plete frankness. They had made such concessions as they 
thought it was just to make. The present note of the Ger­
man delegation presented no arguments or considerations 
not already examined. The Allied and Associated Govern­
ments, therefore, felt constrained to say that the time for 
discussion was past. They could accept or acknowledge 
no qualification or reservation and must require the German 
representatives an unequivocal decision as to their purposes 
to sign and accept as a whole, or not to sign and accept, the 
treaty as finally formulated. After the signature the Allied 
and Associated Powers would hold Germany responsible for 
the execution of every stipulation of the treaty.

Under these circumstances there was nothing left for 
Germany but to accept the revised treaty just as offered 
and within the time appointed. But even after she had 
signified her acceptance, considerable delay ensued because 
of the difficulty experienced by the German Government in 
getting any one to perform the humilating act of signing 
the peace document. This explains why the ceremony of 
signing did not take place until the 28th. Dr. Hermann 
Mueller, Germany Secretary for Foreign Affairs, and Dr. 
Johannes Bell, Colonial Secretary, were finally prevailed 
upon to do the unwelcome act.

In the case of Austria a draft of the peace treaty with that 
country in which were set forth the demands of the Allied 
Governments, was presented to the Austrian peace pleni­
potentiaries at St. Germain on June 2 by Paul Dutasta, 
Secretary of the Peace Conference. It decreed the complete 
dismemberment of the territory comprised in the former 
Austro-Hungarian Empire. Certain clauses on military 
reparation, financial and boundary clauses were left for sub­
sequent submission. With the presentation of the treaty 
President Clemenceau of the Peace Conference made a 
brief speech in which he explained how the Austrian delega­
tion might proceed as to further negotiations, and what 
time would be granted within which to reply to the terms. 
He spoke only for three minutes. Dr. Karl Renner, Chan­
cellor and head of the Austrian delegation, at the conclusion 
of Premier Clemenceau’s remarks, addressed the Allied 
Commission, composed of President Wilson, Premiers 
Clemenceau, Lloyd George, Orlando of Italy and Paderewski 
of Poland, Arthur J. Balfour, Marshal Foch, General Bliss, 
Admiral Benson and the American Ambassador, Hugh C. 
Wallace. Dr. Renner, who spoke in French, stood while 
delivering his speech. The Austrian treaty was similar in 
its general features to that dictated to Germany. In taking 
cognizance of the fact that the former Austro-Hungarian 
Monarchy had been replaced by a Republican Government the 
preamble to the treaty declared that “Austria is recognized 
as a new and independent State under the name of the Re­
public of Austria.” The treaty required Austria to re­
nounce all of her extra European rights; “recognize and accept 
the frontiers of Bulgaria, Greece, Hungary, Poland, Ru­
mania, the Serb-Croat-Slovene State and the Czecho-Slovak 
State as at present or as ultimately determined;” “accept 
definitely the annulment of Brest-Litovsk treaty and all 
treaties or agreements of all kinds concluded since the revo­
lution of Nov. 1917.”

Austria was left by the treaty a State of from 6,000,000 or 
7,000,000 people and is required to recognize the inde­
pendence of Hungary, Czecho-Slovakia and the Serbo- 
Croat-Slovene State, and to cede other territories which 
previously in union with her composed the Empire of Austria- 
Hungary with its population of over 50,000,000 people. 
She was required to accept the League of Nations Covenant 
and the Labor Charter, to renounce all her extra European 
rights, to demobilize her whole naval and aerial forces, to 
admit the right of trial by the Allied and Associated Powers 
of her nationals guilty of violating the law and customs of 
force, and to accept detailed provision similar to those of 
the German treaty as to economic relations and freedom of 
transit.

The acceptance by Germany of the peace conditions of the 
Allies was preceded by the resignation on June 20 of the

German Cabinet, headed by Phillip Scheidemann, and the 
formation of a new Cabinet on June 21 under the Premiership 
of Gustav Adolf Bauer (Socialist), a member of the National 
Assembly and formerly Minister of Labor, with Dr. Herman 
Mueller, the majority Socialist leader, as Minister of Foreign 
Affairs.

In reporting on June 20 the resignation of the Scheide­
mann Cabinet the Associated Press in advices from Weimar 
stated that six members of the old Cabinet were reported 
as having declared in a Cabinet meeting for an absolute 
rejection of the peace terms. Confidence in the Bauer 
Ministry was voted by the National Assembly at Weimar 
on June 22 by a vote of 256 to 89 (68 members not voting) 
and on the same day the Assembly by a vote of 237 to 138 
(25 members not voting) authorized the acceptance of the 
treaty.

Italy found herself without a Ministry June 28 at about 
the same time that Germany did. A cablegram from Rome 
on June 21 stated that King Victor Emanuel had asked 
Francesco Nitti, formerly Minister of Finance, to form a 
new Cabinet. Although Nitti encountered strong opposition 
from political enemies, it became known on June 23 that he 
had succeeded in forming a new ministry, the personnel of 
which was made public at that time. Demonstrations 
against Nitti’s formation of a Cabinet were said to have been 
held in Naples, Turin and Milan, the charge being made that 
“his policy is favorable to a renunciation of some of the claims 
of Italy to the eastern coast of the Adriatic.” Although at 
first he was attacked by the Italian papers, after the an­
nouncement of the members of the Cabinet the opposition 
subsided. The action of Premier Orlando in resigning, 
was based on his failure to secure a vote of confidence on 
the Adriatic question in the Chamber of Deputies, the 
adverse result having been 259 to 78.

President Wilson declined to make the Peace Treaty with 
Germany public, but it became available through other 
sources. At the instance of Senator Borah of Idaho, the 
U. S. Senate on June 9, by a vote of 47 to 24, agreed to 
publish the Treaty in the “Congressional Record” and as a 
public document. The vote was 38 Republicans and 9 
Democrats for; 23 Democrats and one Republican opposed it. 
Explaining to the Senate how the treaty text had come to 
him, Senator Borah said the Treaty was being published in 
practically all of the countries abroad. Copies were being 
circulated throughout Germany, Norway, Sweden, Holland, 
Belgium, Denmark, France, and probably England. He 
entertained no doubt that there were a number of copies in 
this country. He said that the particular copy he was offer­
ing had been brought to this country by the staff correspond­
ent of the Chicago “Tribune.”

The action of the Senate developed out of the charges in 
the Senate on June 3 by Senator Lodge of Massachusetts and 
Senator Borah, that “interests in New York” had secured 
copies of the Peace Treaty while the Senate had been unable 
to get any copies of it. Senator Lodge stated that while 
in New York copies of the full text of the treaty had been 
shown him. A resolution calling for an investigation of these 
charges, “and particularly to ascertain and report to the 
Senate the name of the persons, corporations, or interests 
which have secured copies of said Treaty, and from whom 
they were secured and by what methods,” was introduced 
on June 4 by Senator Hitchcock of Nebraska and some days 
later adopted by the Senate. Senator Hitchcock introduced 
the resolution at a request from the White House after a 
conference on June 4 with Secretary Tumulty. On June 
9 Senator Hitchcock received a cablegram from President 
Wilson, in which the latter expressed his desire to see the 
investigation as to “the possession of the text of the treaty 
by unauthorized persons . . . most thoroughly prose­
cuted.” The President’s message sent through Secretary 
Tumulty added:

I have felt that it was highly undesirable officially to communicate the 
text of a document which is still in negotiation and subject to change. 
Any one who has possession of the official English text has what he is 
clearly not entitled to have or to communicate. I have felt in honor bound 
to act in the same spirit and in the same way as the representatives of the 
other great Powers in this matter, and am confident that my fellow- 
countrymen will not expect me to break faith with them. I hope the in­
vestigation will be most thoroughly prosecuted.

It turned out that a number of persons in this country had 
copies of the Treaty and that they had come legitimately 
by them. The Senate also passed on June 6 a resolution 
sponsored by Senator Johnson of California requesting the 
Secretary of State, “if not incompatible with the public 
interest, forthwith to transmit to the Senate the full text 
of the Treaty of Peace” with Germany. Mr. Johnson 
complained because a synopsis only of the treaty had been 
given publicity in the United States, and reports said that 
the entire treaty had been cabled to the State Department 
and was in its possession.

Just prior to the signing of the Peace Treaty German 
officers and sailors on June 21 sank the German naval fleet 
interned at the British internment point, Scapa Flow. 
The German warships were at anchor in the roadstead at 
Scapa Flow, with the German care and maintenance parties 
on board, as provided in the armistice and were sunk by 
these parties under the orders of the German Admiral in 
command. The German Admiral in command alleged that 
he acted in the belief that the armistice had expired on 
June 21 at midday, and consequently, in his opinion, the
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destruction in question was no violation of its terms. The 
act however was denounced in a note sent to Germany 
by the Allies on June 25 as a violation of the armistice and as a 
“deliberate breach in advance” of the conditions of peace 
communicated to Germany. The note furthermore de­
nounced “the burning or permission for the burning of the 
French flags which Germany was to restore,” and said it 
constituted “another deliberate breach in advance of these 
same conditions,” and it added that when the investigations 
had been completed into all the circumstances the Allies 
would enac, the necessary reparation As to the details 
of the burning it appears that a number of soldiers belonging 
to the German Black Guard Cavalry Corps entered the 
Berlin Arsenal and seized all the old French banners pre­
served from the war of 1870 and those captured from 1914 
to 1918, which, according to the peace terms, were to be 
handed back to France. They were afterward burned. 
The news of the destruction of the fleet apparently caused 
the burning of the banners. There was reason to believe 
that the reactionary German elements had been preparing 
a number of similar coups in order to destroy as many as 
possible of the articles to be delivered to the Allies.

On the eve of his departure from France President Wilson 
on June 28 issued a farewell message “bidding France 
Godspeed as well as goodby” at the same time expressing 
once more his “abiding interest in and entire confidence in 
her future.” The message said:

As I look back over the eventful months I have spent in France, my 
memory is not of conferences and hard work alone, but also of innumer­
able acts of generosity and friendship which have made me feel how genuine 
the sentiments of France are towards the people of America, and how 
fortunate I have been to be the representative of our people in the midst 
of a nation which knows how to show, us kindness with so much charm 
and so much open manifestation of what is in its heart.

Deeply happy as I am at the prospects of joining my own countrymen 
again, I leave France with genuine regret, my deep sympathy for her 
people and belief in her future confirmed, my thought enlarged by the 
privilege of association with her public men, conscious of more than one 
affectionate friendship formed and profoundly grateful for unstinted hos­
pitality and for countless kindnesses which have made me feel welcome and 
at home.

I take the liberty of bidding France Godspeed as well as good-by and of 
expressing once more my abiding interest and entire confidence in her 
future.

The bill providing for an appropriation of 8750,000,000 
for the Railroad Administration’s Revolving Fund was 
signed by President Wilson on board the Steamer George 
Washington, in mid-ocean on June 30. The bill had been 
passed by the House on June 10 and by the Senate on June 
12. The President sailed from Brest on the George Wash­
ington on June 29 on his return to the United States. A 
pouch containing bills had been dispatched on the eastbound 
transport Great Northern from New York on June 24 and 
the George Washington bearing the President homeward 
was met by the Great Northern on the 30th. The important 
papers were sent on the President’s ship and signed, a 
wireless to the White House announcing that the bills had 
become law. Technically it is stated the President was on 
American territory when he signed the measures. The bill 
simply appropriated out of any money in the Treasury not 
otherwise appropriated 8750,000,000, which it was provided 
should be in addition to the appropriation of 8500,000,000 
previously made for the Revolving Fund.

The Director-General had asked for an appropriation of 
81,200,000,000 in addition to the 8500,000,000 contained in 
the original Revolving Fund, but the House Appropriation 
Committee reduced the amount to 8750,000,000, it proceed­
ing on the theory that further sums could be appropriated 
later if found absolutely necessary. On June 18 Director- 
General Hines was credited with stating that the failure of 
Congress to provide more than 8750,000,000 would present 
new problems of financing the roads within a few months, 
but that future necessities would be left for solution when they 
arose. Certificates of indebtedness issued by the Admin­
istration to the War Finance Corporation and to banks 
during preceding months, owing to the failure of the appro­
priation bill at the previous session of Congress, would be 
taken up, it was stated, with the proceeds of the new appro­
priation.

The United States Senate adopted on June 4, by a vote 
of 56 to 25, the so-called Susan B. Anthony Resolution, to 
submit the woman suffrage amendment to the Federal 
Constitution to the State Legislatures for ratification. The 
House had passed the resolution on May 21 by a vote of 304 
to 89. The Senate vote was as follows: In favor: Republi­
cans, 36; Democrats, 20; total, 56. Against: Republicans, 
8; Democrats, 17; total, 25. This was more than the 
required two-thirds vote of the members present. Fifteen 
Senators were not present or refrained from voting. Count­
ing those paired for and against the amendment, the vote 
stood in the proportion of 66 “for” and 32 “against.” The 
resolution had been voted on by the Senate four times. The 
first time was in 1887 when i received 16 affirmative votes 
and 34 negative. In 1914 it failed by 11 votes. On Sept. 30 
1918, it failed by two votes, and on Feb. 10 1919, it lacked 
only one vote. The amendment, before it could become 
effective, had to be ratified by the Legislatures of thirty-six 
States (the full number of States being forty-eight) and in 
several of the States almost immediate ratification took 
place, while in some others extra sessions of the Legislatures 
were called in order to hasten action. Enough ratifica­
tions however, to make the amendment effective as part of

the Federal Constitution were not secured until the following 
year (1920).

The United States Senate on June 18 declared itself against 
the repeal of the prohibition law. On that date, by a vote 
of 55 to 11, it tabled a motion by Senator Phelan of Califor­
nia to suspend the rules for the consideration of an amend­
ment to the Agricultural appropriation bill, this amend­
ment proposing the repeal of the war time prohibition (effec­
tive July 1) so as to authorize the manufacture and sale of 
wine and beer in accordance with the recommendation of 
President Wilson in his message to Congress on May 19. 
On this point the message had said:

The demobilization of the military forces of the country has progressed 
to such a point that it seems to me entirely safe now to remove the ban 
upon the manufacture and sale of wines and beers, but I am advised that 
without further legislation I have not the legal authority to remove the 
present restrictions. I therefore recommend that the Act approved Nov. 21 
1918 entitled “An Act to enable the Secretary of Agriculture to carry out, 
during the fiscal year ending June 30 1919, the purpose of the Act entitled 
‘An Act to provide further for the national security and defense by stimu­
lating agriculture and facilitating the distribution of agricultural products, 
and for other purposes’ ” be amended or repealed in so far as it applies to 
wines and beers.

On June 17 the House Judiciary Committee, by a vote of 
10 to 3 also defeated a proposal to repeal the war time prohi­
bition law. Efforts were made by Representative Igoe of 
Missouri to insert in the prohibition enforcement act under 
consideration by the committee an amendment exempting 
light wines and beer, and it was upon this that the committee 
■voted. A protest against the prohibition of beer and wines 
from July 1 was made in a demonstration at Washington 
on June 14, participated in by 10,000 representatives of 
organized labor from all sections of the country. Numerous 
banners indicating the sentiment against the proposed ban 
were carried by the paraders, and declarations against it 
were proclaimed in speeches on the steps of the Capitol. 
At a hearing before the Senate Judiciary Committee on the 
same day Samuel Gompers, President of the American 
Federation of Labor said it was “deplorable” that “under 
the flag of our republic there should have been forced upon 
the people of the United States a most iniquitous, vicious 
and unwarranted constitutional amendment.”

On June 28, two days prior to the date set for the enforce­
ment of the War Time Prohibition Act, a message from 
President Wilson announcing that he had “no legal power 
at this time in the matter of the ban on liquor” was made 
public by Secretary Tumulty at Washington. The President 
at the same time announced that “when demobilization is 
terminated, my power to act without Congressional action 
will be exercised.” The President’s message read as follows:

I am convinced that the Attorney-General is right in advising me that 
I have no legal power at this time in the matter of the ban on liquor. Under 
the act of November 1918, my power to take action is restricted. The 
act provides that after June 30 1919, “until the conclusion of the present 
war and thereafter until the termination of demobilization, the date of 
which shall be determined and proclaimed by the President, it shall be 
unlawful, &c." This law does not specify that the ban shall be lifted with 
the signing of peace, but with the terminatin of the demobilization of the 
troops, and I cannot say that this has been accomplished. My infor­
mation from the War Department is that there are still a million men 
in the army jnder the emergency call. It is clear, therefore, that the 
failure of Congress to act upon the suggestion contained in my message of 
the twentieth of May, 1919, asking for a repeal of the act of November 21 
1918, so far as it applies to wines and beers, makes it impossilbe to act in 
this matter at this time. When demobilization is terminated, my opwer to 
act without Congressional action will be exercised.

President Wilson’s statement was supplemented on June 
30 by one issued by Attorney-General Palmer in which the 
latter stated that it would thereafter “be unlawful to sell 
for beverage purposes any distilled spirits and any beer, 
wine or other intoxicating malt or vinous liquor except for 
export.” This prohibition he added “will continue under 
the terms of the law ‘until the conslusion of the present war 
and thereafter until the termination of demobilization.’ ” 
The only controversy that had arisen, said the Attorney- 
General “is as to whether the sale of beer containing so little 
alcohol, as not to be in fact intoxicating, is prohibited.” 
He added: “The Government’s contention has been that the 
act prohibits the manufacture and sale of beer containing as 
much as one-ahlf of 1% of alcohol. My course with respect 
to beer containing less than 2%% of alcohol—which it 
is claimed is not intoxicating—will depend upon the rulings 
which will soon be made by the District Courts in which 
cases are now pending or in which other cases may be 
brought.”

Announcement was made on June 13 by U. S. Wheat 
Director Julius H. Barnes “that there will be adopted this 
coming year the policy of adding to the basic price at the 
various guarantee markets, periodical premiums reflecting, 
measurably, a storage charge for the purpose of governing 
a natural flow of wheat from the farm and country handling 
facilities.” The announcement also said:

It is expected that this premium will be announced at least thirty days 
in advance of the period for which it will be in effect at all the markets, 
and will apply uniformly above the guarantee basis at all markets.

It has been decided that no premium will go into effect during the month 
of July, but the basic prices named in the President’s Guarantee Proclama­
tion, which are the same prices at which buying has been done at the named 
markets for the last year, will be in effect during the month of July. 
Before the first of July the question of possible premiums for August and the 
details of these, if any, wiU be publicly announced in the same manner.

The announcement as to the price policy was the first 
to be made by Mr. Barnes as to the plans of the Food
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Administration Grain Corporation following a conference 
which the Corporation had with representatives of the grain, 
milling, baking, jobbing and retail trades interested in the 
handling of the 1919 wheat crop. This conference, held at 
the Corporation’s offices at 42 Broadway on June 10 and 11 
was attended by 250 representatives of the interests indicated, 
many of the delegates having come from points as far distant 
as San Francisco and New Orleans.

Under an Executive Order signed by President Wilson 
on June 25 the guaranteed price of wheat at Galveston and 
New Orleans fixed by him on Sept. 2 1918 at $2 28 per bushel 
was increased to 82 30 per bushel effective July 1. This 
was done in order to more properly regulate the flow of 
wheat of the crop of 1919 to the terminal markets of Galves­
ton and New Orleans. The United States Wheat Director 
stated that the larger available supply of ocean tonnage and 
the prospective larger demand for grain movement made it 
both advisable and desirable that the Gulf ports should ship 
larger quantities of foodstuffs than was possible under the 
conditions existing in 1918. It was hoped by this moderate 
advance in the price of wheat at the Gulf to attract there at 
these prices enough wheat to supply the tonnage that 
could be loaded there.

The issuance by President Wilson of a proclamation effec­
tive July 15 putting under license distributors, manufac­
turers, &c., of wheat flour was announced by U. S. Wheat 
Director Julius Barnes on June 24. Bakers and manu­
facturers of bakery products, retailers, and farmers or co­
operative associations of farmers and common carriers were 
excepted from the licensing requirements. Another pro­
clamation issued June 25 covering the importation and ex­
portation of wheat and wheat flour, issued by President 
Wilson, lodged with U. S. Wheat Director Julius Barnes 
the powers and authority previously vested in the War Trade 
Board with respect to such imports or exports as well as 
regulations governing the same. The proclamation became 
effective July 1. It was stated that licenses for the impor­
tation of wheat or wheat flour would be issued only to the 
United States Grain Corporation or its nominees and that 
the Government, through the Wheat Director, would exer­
cise strict supervision over the importing and exporting 
of wheat and wheat flour to protect the Government from 
losses incurred through its guarantee of 82 26 a bushel to 
producers and that speculation would be eliminated, the 
policy being to maintain the price as near 82 26 as possible.

The President also signed a proclamation, effective June 
21, releasing from Government control all persons, firms, 
corporations or associations engaged in the business of im­
porting, manufacturing, storing or distributing rice or rice 
flour.

Corn prices were generally higher. The July option at 
Chicago sold up from 81.66% June 2 to 81.83% June 20, 
with the close June 30 at 81-78%. Sept, corn after de­
clining to 81.57% June 7 rose to 81-78% June 23 and closed 
June 30 at $1.76%. The Dec. option at Chicago ranged 
from 81-37% June 11 to 81-56% June 23, with the close 
June 30 1% cents lower. Sept, oats at Chicago sold up 
from 64% cents June 7 to 71% cents June 18 and closed at 
67% cents June 30. Dee. oats ranged from 64% cents 
June 7 to 72% cents June 18, with the close June 30 at 
69 cents. Middling upland spot cotton in New York after 
taking a downward dip from 32.80 cents June 2 to 30.35 
cents June 6, moved up again and touched 34.95 cents 
June 26, with the close June 30 at 34.90 cents. Print cloths 
at Fall River continued unchanged at 11.00 cents until 
June 24 when there was an advance to 11.25 cents.

Minneapolis advices stated that flax seed had sold up to 
85. It was said that no such price had been reached since 
the Crimean War.

Dispatches from Great Falls, Montana, June 26, stated 
that announcement had been made on that day by a repre­
sentative of a Boston wool house that he had purchased of 
one grower his clip of 41,000 pounds of wool for 60% cents 
a pound. This was said to be the highest price ever paid 
for wool in that vicinity. Advices from Bend, Ore., on the 
same day said the highest price paid in that State (Oregon) 
the current year for range sheep fleeces had been given that 
day at the sale held by the Central Oregon Wool Growers’ 
Association when the American Woolen Mills of Boston paid 
54% cents a pound for one lot. The greater part of the total 
of 420,515 pounds sold, it was said, had gone to supply 
Eastern mills.

From Pittsburgh came reports on June 30 that a world’s 
record price for hogs had been established that day at the 
local stockyards, “all good weights selling at 822 65.” 
From Chicago, dispatches the next day (July 1) said hogs 
had commanded the highest price ever known, 821 75 a 
hundred weight, and on July 31 the price got up to 23 50. 
The previous topmost July record had been in 1918, it was 
stated, namely 819 40, and that before the United States 
entered the war the maximum for hogs in July had been 
810 25.

A joint statement designed to clear up misapprehensions 
as to the control of pork prices by the U. S. Food Adminis­
tration, and the misconception that Government organiza­
tions were holding large stocks of food to the detriment of the 
consumer, was issued on June 18 at the New York offices 
of the Food Administration and the Grain Corporation, by 
Edgar Rickard, Joint Director of the American Relief 
Administration, and Julius Barnes, U. S. Wheat Director.

Besides pointing out that the Food Administration “has not 
traded in food stuffs in any manner,” the statement said 
“we are convinced that there is a great deal of vicious specu­
lation in pork products” and that “it is probably being done 
in hopes of possibilities of rising prices upon peace and en­
larged demands from Central Europe.” “We, of course” 
the statement concluded, are “powerless to interfere in the 
matter either to put down the present speculation or to pre­
vent action of European Governments.” The statement 
was as followd:

In order to clear up an evident misapprehension, it must be clearly under­
stood that the Food Administration has at no time occupied the position of 
a merchant, and has not traded in foodstuffs in any manner, and conse­
quently there can be no question of the Food Administration’s retaining large 
stocks of food. During the period of the war the Food Administration 
operated the Co-Ordination of Purchase Division for the purpose of assisting 
the Army, Navy, Marine Corps, Allied Governments, Red Cross, Belgian 
Relief, and other government and semi-govermnent organizations in the 
allocation of their purchases. This Division of the Food Administration 
merely acted in an advisory capacity and neither fixed prices nor made any 
actual purchases, but served to prevent disruption and enhancement of 
prices which would have occurred if all these urgent purchasers had entered 
into competitive buying.

The American Relief Administration has been designated by the President 
to administer the funds derived from the Congressional appropriation of 
$100,000,000. Again, the American Relief Administration does not itself 
purchase food. The requirements are cabled by Mr. Hoover, Director- 
General, from Paris, and, as far as it is possible, filled by immediate purchase 
and shipment here through the medium of the Food Administration Grain 
Corporation.

In turn, the Food Administration Grain Corporation carries no stocks 
of foodstuffs except under the powers granted by Congress for control 
of the 1918 wheat crop. Other than cereals thus controlled the Grain 
Corporation carries no stocks of foodstuff and only purchases to fill requisi­
tions of the American Relief Administration and other foreign requirements 
entrusted to it. The Grain Corporation in its buying operations has 
purchased surplus supplies from the Army when supplies have been available 
and prices favorable.

We are convinced that there is a great deal of vicious speculation in 
pork products; it is probably being done in hopes of possibilities of rising 
prices upon peace and enlarged demands from Central Europe. That such 
speculation is going on is indicated by the fact that the volume of pork 
products in stock in the United States is at the highest level ever before 
known at this period. Mr. Hoover has always regretted that the Govern­
ment insisted upon the removal of the stabilization agreement with our 
farmers because under it speculation was eliminated. This was done 
against the protest of the Food Administration and with the warning that 
the fluctuating situation in Europe would cause speculation to the ultimate 
disadvantage of both the producer and consumer.

Except for a surplus of pork products available at Atlantic ports of 
which we relieved the Italian Government in April, the Relief Adminis­
tration has not given an order for a pound of pork since the first of March. 
All fat supplies for relief purposes have been secured from the surplus stocks 
in the hands of the American Army in Europe created by the demobiliza­
tion of its reserve rations.

We are convinced that the present price level of products is one which 
the producer is only getting part of the benefit, and it is not in his interest 
in the long run for it will stifle consumption and is already tending to stir 
up the European governments to again take over the buying of pork products 
in the Government’s hands.

There is in the last few days the very insistent demand for the resumption 
of consolidated buying by governments which would be a practical dictation 
of prices in the United States. The present range of prices of pork products 
in Europe is certainly curtailing consumption in the allied and neutral 
countries, and active campaigns are going on in many parts to reduce the 
consumption of American products by substitution of other fats.

We are of course powerless to interfere in the matter either to put down 
the present speculation or to prevent action of European governments.

Announcement of the termination on June 25 of the 
activities of the National War Labor Board preparatory to 
its final dissolution by the President was made on that date 
by the Board. In announcing the conclusion of its activities, 
the Board said it had recommended that, with the approval 
of the President, all administrative duties in connection 
with unfinished cases, and all records and files of the Board 
be transferred to the Department of Labor. This marked 
the passing of one of the Governmental agencies created dur­
ing the war to further production of war materials.

In announcing on June 23 that all of the 10,169 tons of 
Inter-Allied Tin had been sold, George Armsby, Chief in 
Charge of Tin of the War Industries Board made known the 
removal of all restrictions on trading in tin between consum­
ers, dealers, jobbers and smelters. Import restrictions on 
pig tin and metal alloys containing tin it was announced 
would be removed as of Aug. 1 1919 when imported from 
countries of origin. In the meantime, all importations of pig 
tin, tin ore, tin concentrates and metal alloys containing tin 
was to continue to be consigned to American Iron nad Steel 
Institute, as provided in the tin regulations, and all import 
licenses issued by the War Trade Board were to carry a 
clause to this effect.

Removal of the embargo on exports of gold and the 
termination of restrictions affecting transactions in foreign 
exchange were announced by the Federal Reserve Board at 
Washington on June 9 and constituted one of the important 
events of the month. The action, it was stated, had been 
taken after consultation with the Secretary of the Treasury 
and with the approval of President Wilson. Exceptions 
made included importation or exportation of ruble notes or 
exchange operations with that part of Russia under the con­
trol of the Bolshevik Government and exchange transactions 
with territories in respect of which transactions were per­
mitted only through the American Relief Administration 
and this exception was later also removed. The Board also 
stated that termination of control did not authorize trans­
actions with enemies except so far as such transactions
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might be authorized by general and special permission granted 
by the War Trade Board. It was explained that licenses to 
export coin, bullion or currency would be required, but 
would be granted “freely” by the War Trade Board “ir­
respective of destination or amount.” Applications must, 
however, continue to be made to the Federal Reserve Board 
until such time as the President should by proclamation 
formally bring to an end such control.The Board pointed out 
that advances by the United States to Governments asso­
ciated with us in the prosecution of the war were rapidly 
coming to an end, with the result that the command of the 
rest of the world over our gold would be decreased, and it 
was quite possible that with the restoration of more normal 
conditions elsewhere and the continuance of large favorable 
trade balances a movement of gold toward this country 
might set in. Such a movement might well prove to be 
undesirable tending, as it would, to keep our prices above 
the level of other markets and so put us at a disadvantage 
in international trade. Any influx of gold, however, would 
be offset by the outward movement of gold. A “very 
considerable movement abroad could be made without 
danger,” it was said, because of the great reserves accumu­
lated since 1914, amounting to one-third of the world’s 
supply. One important effect expected was the restoration 
of the American dollar to a parity in exchange with South 
American countries, particularly Colombia and Venezuela, 
where it had been at a discount of 20%, and this latter 
expectation was eventually realized.

Later in the month—that is on June 26—the President 
issued his proclamation completly removing the embargo 
on shipments of coin, bullion and currency and also the 
restrictions on transactions in foreign exchange with some 
minor exceptions. Under this action and the action there­
under taken by the Federal Reserve Board all restrictions 
were removed from the export of coin, bullion and currency 
and from transactions in foreign exchange except with 
or for persons in that part of Russia under control of the 
Bolshevik Government, including also the export and import 
of ruble notes. Beginning July 1 1919 applications and 
licenses were no longer required for the export of coin, bullion 
or currency except as stated. The proclamation allowed the 
Federal Reserve Board to continue to exercise control over 
dealings to countries to which remittances had been permitted 
only through the American Relief Administration but the 
Reserve Board announced that remittances to these latter 
countries would no longer be subject to any restrictions. 
On June 30 the prohibition against the sending of remittances 
to Germany was temporarily restored pending the ratifica­
tion of the Peace Treaty by the German Assembly.

In view of the advance in the rates for call loans on the 
Stock Exchange, which was one of the striking features of 
the month, a letter expressing concern “over the existing 
tendency towards excessive speculation” was addressed by 
the Federal Reserve Board early in the month to the Chair­
man of each of the Federal Reserve banks, asking for informa­
tion from which the Board could form an estimate as to the 
extent of borrowings by member banks on Government 
collateral, for other than purely commercial purposes. The 
letter of W. P. G. Harding, Governor of the Federal Reserve 
Board, was as follows:

Dear Sir—The Federal Reserve Board is concerned over the existing 
tendency towards excessive speculation, and while ordinarily this could 
be corrected by an advance in discount rates at the Federal Reserve banks, 
it is not practicable to apply this check at this time because of Government 
financing. By far the larger part of the invested assets of Federal Reserve 
banks consists.of paper secured by Government obligations, and the board 
is anxious to get some information on which it can form an estimate as to 
the extent of member bank borrowings on Government collateral made for 
purposes other than for carrying customers who have purchased Liberty 
bonds on account, or other than for purely commercial purposes.

The Board would appreciate your comments on this situation in your 
district.

Offerings of two new issues of Treasury certificates of 
indebtedness, in anticipation of taxes, were announced by 
Secretary of the Treasury Glass on June 25. Both series 
were dated July 1 1919 and carried 4J£% interest; the 
certificates of Series T6 were payable Sept. 15 1919, while 
Series T 7 were payable Dec. 15 1919. It was announced 
that Treasury certificates of indebtedness of any and all 
series maturing on or before Sept. 9 1919 aCnd not overdue, 
would be accepted at par with an adjustment of accrued 
interest in payment for the new certificates. Subscriptions 
for Series T 6 closed on July 2 and aggregated $326,468,000. 
For Series T 7 the subscriptions closed July 14 and reached 
$511,444,000.

On June 9 the Secretary of the Treasury authorized the 
Federal Reserve banks on and after Tuesday, June 10, to 
redeem in cash before maturity, Treasury certificates of 
indebtedness of any and all series, maturing on or before 
July 1 1919, and not overdue, at the holder’s option. This 
action was made possible by the very large payments, 
approximately $3,500,000,000, received to that date on 
account of subscriptions to the Victory Liberty Loan.

On June 20, announcement was made that Treasury 
certificates of indebtedness, dated Feb. 27 1919 and due 
July 29 1919 (issued in anticipation of the Victory Liberty 
Loan), had been called for redemption July 1. Holders of 
the certificates, nevertheless, had the privilege of exchanging 
them on or before July 1 1919 for Treasury certificates of 
indebtedness of Series T 4, dated June 3 1919 maturing

Sept. 15 1919. Subsequently, June 22, the Department 
authorized the Federal Reserve banks to redeem the certifi­
cates beginning June 23.

An offering of $54,000,000 Federal Land Bank 4b£% 
Farm Loan bonds was announced on June 17 by the Farm 
Loan Board. The issue was sold direct by the twelve 
Federal land banks and by a nation-wide group of investment 
banking houses. The latter were represented by a syndicate 
composed of the National City Co. of New York, Alexander 
Brown & Sons, Harris, Forbes & Co., Brown Brothers & 
Co. and Lee, Higginson & Co. The announcement stated 
that the Land Banks had anticipated their loaning require­
ments for some months and that there would be no further 
offering until some date subsequent to Dec. 1. The bonds 
were offered at 100^6 and interest, netting over 4.38% 
to the redeemable date (1924) and 4)4% thereafter up to 
redemption or maturity. They were dated May 1 1919 and 
due May 1 1939. The bonds were exempt from Federal, 
State, municipal and local taxation, and it was pointed out 
in the offering circular “have as complete exemption from 
taxation as the First Liberty Loan 3J£% bonds.” All 
twelve Federal land banks, it was stated, are liable for the 
ultimate payment of all bonds issued by each and every 
Federal land bank. It was announced on June 30 that all 
the $54,000,000 bonds had been sold.

A credit of $10,000,000 in favor of Italy was estabished 
by the Treasury Department on June 6 while on June 27 
credits were extended of $50,000,000 to France, $10,000,000 
to Italy and $5,000,000 to Rumania.

An order removing restrictions affecting foreign exchange 
transactions was issued on June 24 by Fred I. Kent, Director 
of the Division of Foreign Exchange of the Federal Reserve 
Board. Customers’ statements as to whether transactions 
were directly or indirectly in the interest of the enemy, it 
was stated, would no longer be required, nor statistical 
reports covering exchange transcations, unless especially 
called for by the Federal Reserve Board. The ban against 
the exportation and importation of Russian rubles was 
continued, however, as well as the prohibition against deal­
ings in foreign exchange or securities on account of persons 
in that part of Russia under the control of the Bolshevik 
Government.

An offering of $25,000,000 Swedish Government twenty- 
year 6% gold bonds was announced on June 12 by a syndicate 
headed by the National City Co. of New York. Subscrip­
tion books were promptly closed the next day. The bonds 
which were dated June 15 1919 and due June 15 1939, 
were offered at 99Yz and accrued interest. Principal and 
interest payable in United States gold coin, at the National 
City Bank. The bonds were made redeemable on June 15 
1929, or any interest date thereafter, at 102 and accrued 
interest, on sixty days’ notice. The proceeds of the loan 
were to be used for the purchase of commodities in the 
United States.

The underwriting syndicate included, besides the National 
City Co., the following: Kuhn, Loeb & Co.; First National 
Bank, New York; Brown Brothers & Co.; Kidder, Peabody 
& Co., Guaranty Trust Co. of New York; Lee, Higginson & 
Co.; Continental & Commercial Trust & Savings Bank, 
Chicago; Union Trust Co., Pittsburgh; Mellon National 
Bank, Pittsburgh; First National Bank, St. Paul; and Anglo 
& London Paris National Bank, San Francisco.

The sale was effected in the open market of the $50,000,000 
acceptances arising from the commercial export credit es­
tablished in New York the previous February for a consor­
tium of Belgium banks. The offering had been delayed 
because of differences which had arisen as to the terms 
between the group of American banks interested and the 
Belgian syndicate.

The British Government brought out a new loan. The 
loan was in two parts—one a long date funding loan and the 
other in the form of “Victory Bonds.”

Subscriptions to the respective issues—the 4% Funding 
Loan and the 4% Victory Bonds—were opened June 16 and 
remained open until July 12. The Victory Bonds were 
issued at 85% and made redeemable at par by a cumulative 
sinking fund operating by means of annual drawings com­
mencing Sept. 1 1920. Payment could be in full upon 
allotment or in installments extending to January 1920. 
The 4% Funding Loan, 1960-90 was issued at 80%. It is 
redeemable within 71 years by means of a sinking fund and 
the arrangement as to payment for subscriptions was similar 
to that provided for in the case of the Victory Bonds. For 
both loans the Government agreed to set aside half-yearly 
2/4% °f Ito nominal amount issued, 2% of which for 
interest and the balance for the sinking fund to be applied 
to the drawings of Victory bonds by lot, and in the case of 
the Funding loan to be applied to purchase for cancellation 
if the price is under par. If the price is over par the money 
to be invested to redeem the loan at par in 1990 or any 
time after May, 1960, on three months’ notice. The 
amount of both loans was unlimited. The Victory bonds 
were expected to be popular because of the possibility of a 
bonus of 15% in any year through drawings at par. They 
were made acceptable as cash at par value in payment of 
death duties if held for six months preceding death. The 
funding loan was made similarly acceptable but at a value of 
80%. The existing loans convertible into the new loans 
were Treasury bills, 4b£% war loan, 5 and 6% Exchequer 
bonds and National war bonds, first three series.
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In the prospectus of the new loans J. Austen Chamberlain, 
Chancellor of the Exchequer, explained the imperative neces­
sity of funding the country’s large floating debt in order to 
strengthen national credit and thereby help to re-establish 
industry, increase production and lower the cost of living. 
The prospectus briefly reviewed the position of the national 
finances, showing that the floating debt at the end of May 
amounted to £1,494,000,000. The loans were for un­
limited amounts. The Funded Loan is to be redeemed in 
1990, but the Government reserved the right to redeem the 
bonds any time after May 1960, by giving three months’ 
notice.

Government control of the operations of the telegraph 
and telephone lines was relinquished on June 5. In issuing 
orders for private operation of the lines Postmaster-General 
Burleson said these orders did “not affect questions of rates 
and finance with which Congress may determine to deal.” 
It was also pointed out that the orders retained in effect 
regulations prohibiting discrimination against wire employees 
because of union affiliations, maintaining existing rates and 
charges and instructing companies to keep special accounts 
to facilitate cost settlement between themselves and the 
Government. A statement in explanation of the unexpected 
action of the Postmaster in restoring control of operations of 
the wire lines to their owners, was issued as follows by him 
on June 5:

The President having recommended the return of the wire systems and 
the control of the owning companies with certain legislation designed to 
stabilize their operation and the Senate committee having taken action 
looking to their immediate return, and the House committee, in its hearings 
on the proposed legislation, having indicated concurrence in the suggested 
immediate return, with or without legislation so recommended, I feel it my 
duty to now return the actual control of operations to the companies.

By the action now taken, the wire companies resume actual control of 
operations of their respective property, and are free to formulate and put 
Into effect their own policies unrestricted by Government control, which 
is to continue in any case but a few weeks, and thus will be able to prepare 
themselves for a complete resumption of the management of their property. 
It will be necessary for each company to so keep its accounts during the con­
tinuance of Government control that its books may be closed on the day 
Government control ends, in order that a full and accurate statement may 
be promptly made when it is called on for same. , >

To dispel any misconception as to what his order purported 
to do, Postmaster-General Burleson on June 6 sent to the 
Senate Committee on Inter-State Commerce a letter explain­
ing his reasons for his order. This letter said:

An order issued by me yesterday relative to the operation of the telegraph 
and telephone systems has been construed by some as actual return of the 
properties to the owners. No such action has been taken by me or is any 
contemplated. This order simply dissolves the operating board appointed 
by me under date of Dec. 13 1918, and directs that the systems be again 
operated by the regular operating officials under Government supervision. 
Responsibility of the Government to these systems in nowise ceases. It 
being evident that these properties are to be returned in the very near future, 
it was necessary for the Postmaster-General to take steps immediately to 
set up the regular operating organizations of the companies so that when the 
properties are turned back it can be done witnout confusion or interruption 
to the service, which was the purpose of the order.

This order in no wise affects the legislation pending before your committee 
or before Congress. It will enable the companies to begin steps immediately 
to prepare the data and collect their information to be submitted to the 
State Commissions for the rate cases, which will probably be taKen up 
immediately after the period of Government control ends.

A strike order involving employees of the Western Union 
Telegraph Company in eleven Southern States was issued 
to members of the Commercial Telegraphers’ Union of 
America by the President of that organization, S. J. Konen- 
kamp, on June 5. The issuance of the order followed almost 
immediately the announcement that Postmaster-General 
Burleson had directed that operation of the wire lines be 
resumed by the owners. The strike order was issued in 
support of the Atlanta employees of the Southern Bell and 
Atlanta Telephone Companies who had gone out on June 1, 
and the union telegraphers of the Western Union Telegraph 
Company at Atlanta who went out in sympathy with the 
others on June 4. The strike, however, proved a fizzle.

Railroad Events and Stock Exchange Matters.—The up­
ward course of values on the Stock Exchange, after having 
been almost uninterruptedly in progress since the previous 
February, received during June a severe check, and in 
the case of many active specialties a break of large propor­
tions occurred. It was noted, however that the setback 
caused no uneasiness, and. indeed, appeared to be regarded 
as healthful and even invigorating, and looked upon in the 
nature of a corrective that would tend to eradicate specu­
lative excesses. Each downward plunge brought a new set 
of buying orders; and minor speculative operations, gen­
erally in properties where there appeared a sound basis for 
higher prices, were never seriously interfered with. It thus 
happened that, notwithstanding the general market experi­
enced a severe decline, not a few stocks advanced and estab­
lished new high records for the year. After the first break, 
which came very early in the month, there was sharp and 
substantial and very quick recovery. The subsequent 
breaks, which occurred at intervals during the month, were 
much less pronounced, and marked by similar rebounds. 
The latter part of the month, with manipulation held under 
restraint and speculative operations conducted with in­
creasing caution, the volume of business on the Stock Ex­
change fell off. On June 25 and June 26, the aggregate of 
the stock transactions dropped below a million shares each 
day for the first time since the previous April 17. There 
had been 46 consecutive days on which the daily transac­

tions had gone beyond the million-share mark—not count­
ing, of course, the Saturday half-holidays, though even on 
some of these the million share mark was reached, and even 
exceeded. It was claimed that this was a record of activity 
which had never previously been attained. On several of 
the full days even the two-million-share mark was passed, 
one of these having been Monday, June 2, to which day’s 
activity reference is made further below. After the dwindling 
in business, however, on June 25 and June 26, Friday, June 
27, saw the dealings again up to 1,224,652 shares, and the 
following Monday, June 30 (the intervening Saturday hav­
ing been, as always, a half-holiday) the transactions aggre­
gated 1,127,835 shares.

The break early in the month, as also the subsequent re­
actions, followed the sudden and apparently unexpected de­
velopment of high rates for money at call on the Stock Ex­
change. Speculators had been proceeding on the theory that 
it would be possible to borrow unlimited amounts of money 
for Stock Exchange purposes at not above 6% per annum. 
It had been the policy of the Federal Reserve Board, espe­
cially after the entry of the United States into the war, 
acting through the Liberty Loan Committee at New York, 
to restrain speculation on the Stock Exchange, but, never­
theless, not to allow the call loan rate to go above 6%. Now 
with restraint on speculation no longer in force, it was sup­
posed 6% would still remain the maximum figure, the vast 
resources of the Federal Reserve system making it possible 
to extend unlimited credit to borrowers, either for trade 
purposes or for stock speculation. In this the speculators 
were disappointed. The stock market as a whole, however, 
quickly accommodated itself to the new situation. The 
shake-down in the market came almost at the very beginning 
of the month. After the suspension of business for three 
days—namely, Friday May 30 (Memorial Day), Saturday, 
May 31, and Sunday, June 1—the market on Monday, June 
2, manifested renewed activity with a further great and 
general rise in prices, the day’s transactions passing the 
two-million-share mark, the dealings footing up 2,198,550 
shares, being the largest day’s business since Dec. 21 1916, 
when the transactions aggregate 3,048,925 shares. But on 
Tuesday, June 3, there came the unexpected spurt in call 
loan rates, already referred to, some borrowers being obliged 
to pay as high as 11% per annum to get the accommodation 
they needed. Accordingly prices took a general tumble, the 
declines in some of the specialties being as precipitate and 
as large as the previous rapid and huge advances. Many 
had been predicting a break of this kind, with the occur­
rence of some adverse development, and the fear now was 
that a general collapse might ensue such as followed the 
Northern Pacific corner back in May 1901. The break at 
that time marked the culmination of one of the most note­
worthy bull movements in Stock Exchange history. With 
that episode in mind, the action of the market on Wednes­
day, June 4, was looked forward to with no little anxiety. 
But the decline went no further. At the lower basis of val­
ues the market quickly steadied itself, and as call money 
was again to be had at 6%, a portion of the previous day’s 
decline was recovered in the afternoon. After that the 
course of the market for some days was again upward, 
though on a diminished volume of business, with particu­
larly sharp rebounds in the specialties whose violent ascent 
had previously furnished so much occasion for uneasiness. 
The announcement that gold shipments from Canada to 
the United States on British account had been resumed 
and that the movement might reach $50,000,000 had a bene­
ficial effect on sentiment. The next week there were re­
newed upward spurts in call loan rates, 8, 10, and even 12% 
having to be paid for loans secured by collateral consisting 
exclusively of industrial securities. Accordingly stock prices 
again declined and the general tendency of the stock mar­
ket was towards a lower basis. On Monday, June 9, prices 
recovered after an early break, aided by the excellent prom­
ise for the growing wheat crop disclosed in the Agricultural 
Bureau’s monthly report made public that day. On the 
other hand, on Tuesday, June 10, a violent break occurred, 
induced in the main by news from Washington that the 
Federal Reserve Board had directed the Federal Reserve 
banks to obtain information from the member banks for 
the purpose of determining whether the proceeds from re­
discounts on United States obligations were not being used 
for Stock Exchange purposes. The monthly statement of 
unfilled orders of the United States Steel Corporation, in 
showing a further large decrease in the total of such orders, 
did not tend to improve the situation. The weakness con­
tinued on succeeding days of the week, attended by violent 
breaks at times, but also accompanied by some sharp recov­
eries. The money situation remained the dominant feature, 
and after the close of the half-day’s business at noon on 
Saturday, June 14, it appeared that the weekly return of 
the New York City Clearing House institutions issued at 
noon on that day had recorded a deficiency in legal reserves 
for the first time since the establishment of the Federal Re­
serve System. Naturally, this was followed by renewed 
tension in money rates the succeeding Monday, June 16, 
when as high as 15% had to be paid for call loans secured 
by exclusively industrial collateral (after the close of the 
Exchange even 20% is said to have been paid for loans of 
about $1,000,000), and 12% had to be paid for loans on the 
customary mixed collateral. As a result, prices on that day 

1 once more plunged sharply downward. Operators were
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now, however, getting accustomed to high call loan rates and 
besides it appeared that there had been more or less short 
selling. The consequence was that the next day (June 17), 
with the call money situation less tense and rates lower, 
rapid recovery on the Stock Exchange ensued, and this re- 
coverey continued through the rest of the week, aided by 
the expectation that Germany would assent to the slightly 
modified terms of peace submitted by the Allied Powers. 
Very emphatic reports came at times that these peace terms 
would be rejected, but Wall Street was confident in the 
belief that the treaty would be accepted. On Monday, June 
23, the final day for assent, it became definitely known 
that the German delegates had signified their intention to 
sign, but the previous week’s recovery had been so marked 
that the market now acted in a listless fashion and received 
the news in apathetic fashion. The Clearing House return 
for Saturday, June 21, had shown that the deficit in re­
serves of the previous Saturday had been corrected and 
that there was a surplus now above the legal requirements 
of over $30,000,000; nevertheless, on Wednesday, June 25, 
call loan rates shot up to 15% and Stock Exchange prices 
again declined. The market now, however, became dull in­
stead of further declining, and on that day and the follow­
ing (June 25 and June 26) transactions each day, as already 
pointed out, fell below one million shares. Business in­
creased again on June 27 and on that day and Saturday, 
June 28, the tendency was strongly upward, with many of 
the less active stocks recording sharp advances. On the 
closing day of the month, however (June 30), there were 
downward reactions, but with special groups of stocks nev­
ertheless moving towards still higher prices. The copper 
stocks, the rubber shares, the leather stocks and the sugar 
properties were special favorites at higher prices the latter 
part of the month, and United States Rubber common, which 
had resisted the downward trend at the beginning of the 
month, repeatedly established new high records. Interna­
tional Mercantile Marine shares followed in some measure 
a course of their own, the same is in previous months, and 
the stockholders by a large majority voted down the propo­
sition for disposing of the ships and assets of the British 
companies.

In the railroad shares the fluctuations were comprised 
within much narrower limits than those in the industrial 
properties—which was natural, in view of the fact that in 
preceding months these railroad shares had been laggards, 
while the industrial list had shot upward with such great 
rapidity—and the closing part of the month the rails 
evinced distinct strength, though for no well-defined rea­
son as far as was known. The developments regarding the 
railroads were rather unfavorable. The Lehigh Valley RR. 
early in the month reduced its quarterly dividend on the 
common shares from 2% to 1%%, and the Baltimore & 
Ohio the latter part of the month announced that the direc­
tors had decided temporarily (in connection with their 
new scheme of financing) to suspend dividend payments on 
the common shares in order to set aside part of the road’s 
income for capital expenditures. The Chic. R. I. & Pac. 
directors omitted action on pref. div., they feeling u .willing 
to declare it without the approval of the Director-General, 
and the latter refusing to approve the payment of such divi­
dend, basing his refusal upon the ground that the road had 
not signed its contract with the Government, had not ac­
cepted the allocation of equipment made to it by the Direc­
tor-General, and had not through its corporate channels 
financed the additions and betterments made by the Fed­
eral Administration.

A syndicate headed by H. L. Doherty & Co. offered $25,- 
000,000 Empire Gas & Fuel Co. 6% bond-secured convertible 
notes at 97% and int. Morris & Co. sold $6,250,000 1st 
Mtge. 4%% bonds at 87% and int. to yield over 5%%. 
Bankers offered $5,600,000 Nebraska Power Co. 1st Mtge. 
5% bonds at 90 and int., to yield 5.70%. The National 
City Co. brought out $4,600,000 Northern Ohio Traction & 
Light Co. 7-yr. secured 6s at 96 and int., to yield approx. 
6%%. A syndicate composed of Wm. A. Read & Co., Esta- 
brook & Co., and Parkinson & Burr, sold $15,000,000 Fisk 
Rubber Co. 7% 1st pref. stock at par and int: 120.000 
shares of Invincible Oil Corp, capital stock were put out by 
bankers at $36 per share (par $50), and heavily oversub­
scribed. Potter Bros & Co., N. Y., sold at 97% and int. 
(yielding 7.35%) $5,000,000 West India Sugar Finance Corp, 
secured 7% bonds. Hornblower & Weeks and Stone & 
Webster offered $3,000,000 Connecticut Valley Lumber Co. 
1st Mtge. serial 6% bonds at 97% and int., yielding from 
6.25% to 6.90%, according to maturity. $3,000,000 Eastern 
Rolling Mill conv. 8% pref. stock was offered at 99, with 
% share of common, by a syndicate headed by Alexander 
Brown & Sons. Baltimore United Drug Co. issued $7,500,- 
000 7% 1st pref. stock, which was offered to the stock­
holders at par, the issue having been underwritten by a syn­
dicate. New York bankers offered at 96% and int. $35,000,- 
000 Baltimore & Ohio RR. 6% bonds to yield 6%%. A syn­
dicate offered $9,000,000 American Steel Foundries 7% pref. 
stock at 98% and div. A syndicate headed by Lee Higgin­
son & Co. put out $6,000,000 Edison Electric Illuminating 
Co. of Boston 6% notes at 99% and int., yielding about 
6.20%. General Cigar Co. offered to stockholders $5,000,000 
7% debenture (2d) pref. stock at par and div., the pur­
chase of this stock being underwritten by N. Y. bankers. 
Gulf Oil Corp, disposed of $18,000,000 6% serial notes to a

syndicate which sold them to the public at from 100 to 
99% and int., to yield over 6% according to maturities. 
Kelly-Springfield Tire Co. offered $5,860,200 8% 2d pref. 
stock to its shareholders (the issue was underwritten). 
The Union Trust Co. of Pittsburgh brought out $3,000,000 
Oil Well Supply Co. 1st Mtge. 6% serial bonds at par and 
int., yielding 6%. Bankers offered $7,500,000 Packard Mo­
tor Car new pref. stock and reported a large oversubscrip­
tion. Bonbright & Co. and H. M. Byllesby & Co. offered 
$6,000,000 Shaffer Oil & Refining Co. participating 7% pref. 
stock at 93, yielding over 7.50%. Knauth, Nachod & 
Kuhne announced the oversubscription of 144,000 shares of 
com. stock of the Simms Petroleum Co., offered at $31 per 
share. Chandler Motor Car Co. increased quar. div. on its 
com. stock from $3 to $4. Initial dividends of 1%% each 
were declared on Endicott-Johnson Corp, com and pref. 
stocks. An extra $5 per share was declared on the com. 
stock of E. W. Bliss Co. Procter & Gamble Co. declared 
4% extra on com. stock, payable in common stock. Royal 
Dutch Petroleum declared a div. of 25%, making a total of 
40% for 1918. U. S. Food Products declared 1%% extra. 
An initial div. of 1%% was declared on Crucible Steel com. 
Superior Steel reduced its com. div. to 75c., which compared 
with $1.50 paid quarterly since Nov. 1917.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. June 2, June 30. Range fo Month.

Railroads—
Atch. Top. & Santa Fe

Prices in do 
103

lars per share 
100%

Lowest. 
96% June 16

Highest. 
103 June 2

Baltimore & Ohio____ 54% 43% 43 June 27 55 June 2
Canadian Pacific____ 163% 159 158% Jnue 3 165% Jnue 6
Chespeake & Ohio.__ 68 64% 62% June 17 68% June 5
Chicago Milw. & St.P. 47 41% 40% June 16 47% June 6
Erie . _____________ 19% 17% 17 June 16 19% June 6
Great Northern, pr el. 99% 97 94% June 17 99% June 2
Louis & Nashville___ 121 117 June 13 121 June 2
New York Central.__ 83% 79% 78% June 14 83% June 2
N. Y. N. H. & Hart.. 32% 31% 29% June 16 34% June 6
Norfolk & Western.__ 110% 107 106% June 27 11’ % June 6
Northern Pacific.:___ 99% 97 95 June 16 99% June 2
Pennsylvania_______ 47% 45% 45% June 16 47% June 2
Reading Company.__ 90% 87% 84% June 17 93% June 6
Southern Pacific Co.. t 106% 103% June 16 115 June 2
Southern Railway___ 31% 29% 28% June 16 32% June 0
Union Pacific_______ 136% 133 130% June 17 >136% June 2

Industrials—
Allis Chalmers Mfg__ 45% 44 38 June 17 46% June 9

Preferred _______ 95 94% 94 June 16 96% June 2
American Agri. Chem. 109% 7107% 106% June 16 112% June 2
Amer. Beet Sugar.__ 84 86 81 June 16 90 June 6
American Can_______ 58% 59% 50% June 16 60% June 30
American Car & Found 103% 7110% >101 June 16 112% June 19
Amer. Hide & L., pref. 124 7128% >115% June 17 131% June 30
American Loco______ 86% 89% 80 June 16 89% June 30
Amer. Smelt. & Ref.. 82% 83 78% June 16 86 June 10
Amer. Steel & F., certfs 39 >42% 35% June 3 x43% June 19
American Sugar Ref__ xl33% 133 126% June 16 139% June 6
Amer. Tel. & Tel____ 107 >105% >104 June 26 108% June 19
Amer. Woolen of Mass. 105 >119% >103 June 17 130 June 3
Amer. Writ. Paper, pf. 45% 51% 43% June 4 52% June 30
Amer. Zinc, Lead & S_ 18% 22% 16% June 3 25% June 10
Anaconda Copper___ 71% 73 69 June 16 75 June 10
Baldwin Loco_______ 104% 106% 93% June 16 107% June 3
Beth Stl. C. cl. B com. 81% >86% 81% June 2 93 June 12
Central Leather_____ 97 106% 95 June 10 109% June 6
Chile Copper________ 25% 27% 24% June 3 28% June 28
Chino Copper_______ 41% 46% 39% June 4 48% June 10
Colorado Fuel & Iron 48% 48 44% June 16 52 June 3
Continental Can____ 86% >95% 85% Jnue 3 103% June 7
Crucible Steel_______ 87 94% 86 June 17 97% June 2
Cuban Amer. Sugar ._ *175-197 *180-195 195 June 27 198% June 5
General Electric_____ 169% >165 >160 June 

203 June
16 169% June 5

General Motors_____ 210 233 16 243 June 6
Goodrich (B. F)_____ 78% 80% 73 June 16 87% June 3
Gulf States Steel____ 74% 56% June 16 81 June 2
Inspiration Consol Cop 59 63% 56% June 4 64% June 30
Inter Agric Corp__ _ 27 25% 23 June 17 27% June 2
Inter Mer. Marine___ 45 52% 42 June 2 55 June 10

Preferred _______ 124% 117% 112 June 16 125 June 5
International Nickel.. 28% 32% 27% June 4 33% June 26
International Paper__ 58 63 51 % June 16 65% June 30
Lackawanna Steel___ 85 >84% >77 June 16 88% June 9
Maxwell Motors____ 52 47% 43 June 16 58% June 3
National Lead______ 81% >80% >74 June 17 85% June 9
Pittsburgh Coal_____ 63% 67% 59% June 3 68% June 30
Pressed Steel Car____ 81% 85 79 June 16 87% June 6
Railway Steel Spring. . 93% >92% x87% June 17 95% June 6
Republic Iron & Steel. 89% 92% 84% June 16 94% June 30
Studebaker Corp___ 112 103 92 June 17 124% June 2
Texas Company_____ 281 >268 >247% June 17 285 June 2
U.S. Industrial Alco. X 162 146% 141% June 17 xl65% June 2
United States Rubber. 116 136% 110% June 3 138% June 30
U. S. Smelt R. & M__ 69 68 64% June 17 7 % June 10
United States Steel__ lr8% 107% 1< 3% June 16 111% June 6
Western Union Teleg. 89% >88% 88% June 26 92 June 3

♦Bid and asked price, no sale.
j Quoted ex-dividend during the month prior to this date.
X Ex-dividend.
t Opening sales at 113% and 113.
The Money Market.—In the money market the feature 

was the spurt in call loan rates and the incidents connected 
therewith. These hight rates in considerable measure grew 
out of the speculation on the Stock Exchange and in turn 
had a repressing effect on such speculation. It was reported 
that Wall Street brokers’ loans towards the close of May 
had crossed the billion-dollar mark, anc that this was an 
increase of about $400,000,000 since the previous March 1. 
Restrictions upon stock market credit had been removed in 
January, but the expansion in loans did not, it was averred, 
begin until March. The addition of $400,000,000 to the total 
of outstanding loans, however, did not come entirely from 
the New York Clearing House institutions. On the contrary, 
out-of-town banks had been making considerable loans here 
on Stock Exchange collateral, and had been adding very 
largely to the money thus employed from week to week. 
Now there came home demands for these funds, in part con­
nected with the tremendous wheat crop raised in the South­
west, and these interior institutions were therefore obliged 
to recall the money which had been thus so freely used in 
this market. Accordingly they ordered their Stock Ex­
change loans to be called, and did this with scant ceremony

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



54 RETROSPECT.

and without any regard to the effect on money rates. It 
was claimed that that was always their course, they never 
showing any consideration for the needs or situation of bor­
rowers, whereas the Clearing House institutions, it was 
averred, pursue a different policy, and in reducing loans 
proceed cautiously, so as to avoid unnecessary and undue 
disturbance of money market conditions. On June 3 as 
high as 11% had to be paid for accommodation at call, this 
being the first occasion since the advent of the Federal Re­
serve system that the rate on Stock Exchange loans had 
been allowed to go appreciably above 6%. Normal condi­
tions were quickly restored, and this apparently created an 
impression that the high figure referred to had been noth­
ing more than a temporary development. Illusions on that 
point were quickly dispelled and in the following week— 
on Tuesday, June 10—8% on call was again recorded on or­
dinary mixed collateral and 9% on exclusively industrial 
collateral and it then appeared, as set out further above, 
that the Federal Reserve Bank had addressed a letter to 
the chairman of each of the twelve Federal Reserve banks 
expressing concern “over the existing tendency towards ex­
cessive speculation” and asking the Reserve banks to seek 
information from the member banks with a view to deter­
mining the extent of borrowings by member banks from the 
Reserve banks on Government collateral “made for purposes 
other than for carrying customers who have purchased Lib­
erty bonds on account, or other than for purely commercial 
purposes.” Following this the call loan rate on Friday, 
June 13, shot up to 12%, and the next day’s weekly return 
of New York Clearing House banks showed that these in­
stitutions were $656,050 short of their legal reserves, though 
as a matter of fact the members of the Clearing House who 
are also members of the Federal Reserve Bank held an 
aggregate of $98,418,000 of cash in vault, but which, under 
the Federal Reserve law, does not count as legal reserve. 
The loan item of these New York Clearing House institu­
tions, which in the week ending June 7 had risen from 
$4,908,960,000 to $5,114,362,000, further increased to $5,135,- 
419,000 on June 14. This, however, was not brought about 
by Stock Exchange speculation, but grew in a measure out 
of Government operations with the banks; for one thing, 
another installment on account of the income tax payments 
had fallen due June 15, necessitating borrowing for that 
purpose. Then, too, very large amounts of Treasury certifi­
cates of indebtedness issued in anticipation of taxes fell 
due June 16, June 17 and June 18. On the following Sat­
urday, with the restoration of the equilibrium through the 
completion of these operations, the total of the loan item 
of the Clearing House institutions was found reduced by 
$205,606,000 to $4,929,813,000 and the small deficiency in 
reserves of the previous week was converted into a surplus 
of $30,408,530. In the Clearing House return for June 28 
there was a further reduction in the total of loans to $4,910,- 
566,000 and surplus reserves were up to $64,077,130. In 
the meantime, however, there had been several more spurts 
in call loans, 15% being reached June 16 on industrial col­
lateral and 12% on mixed collateral, with reports that 20% 
had been paid after the close of business for the day on 
loans of about $1,000,000. Maximum quotations thereafter 
tapered down from day to day,, but on Wednesday, June 25, 
the rate again shot up to 15, both on mixed collateral and 
all industrial securities. On the final day (Monday, June 
30) the range was 6@10 on mixed collateral and 6% @12 
on all industrial collateral, with the ruling rate respectively 
6 and 6%%. Only a meagre business was done in time loans, 
very little accommodation for this purpose being available, 
and rates advanced. At the end of the month 6% was asked 
for all periods from 60 days to 6 months for mixed loans 
and 6%% where the collateral was made up entirely of in­
dustrial securities. Mercantile paper rates advanced to 5% 
@5% for choice double and prime single names and 5% 
for names not so well known. Government deposits with 
the New York Clearing House institutions increased from 
$87,235,000 May 31 to $392,656,000 June 7, but then fell off 
again and June 28 stood at $363,685,000. Ordinary de­
posits of the Clearing House banks fell from $4,282,510,000 
May 31 to $4,177,171,000 June 28.

Foreign Exchange, Silver, Etc.—Weakness was the pre­
dominating feature in sterling exchange throughout June, 
notwithstanding that early in the menth the Federal Re­
serve Board removed all restrictions on the shipment of gold 
for export or import and notwithstanding, furthermore, that 
at the same time dealers were authorized to carry on transac­
tions in foreign exchange and securities without restriction 
except for limited qualifications. The announcement of 
a new movement of gold from Canada to the United States 
on British account, which it was expected would aggregate 
$50,000,000, had somewhat of a steadying effect, but renewed 
weakness became manifest the latter part of the month, with 
the result that not even the announcement on Monday, June 
23, of Germany’s decision to submit to the inevitable and 
agree to the signing of the treaty of peace served to arrest 
the drop in sterling. In the absence of good buying support, 
quotations continued their downward course until on June 
26 the rate for demand sterling got as low as 4 58—as 
against 4 63M June 2. After this the market steadied 
somewhat, followed by renewed weakness, with the quota­
tion June 30 4 59@4 59%. Cable transfers, which June 2 
were 4 64*4, got down to 4 59 June 26, with the rates June 30 
4 59% @4 60%. Exchange on the Continental centres dis­

played considerable irregularity throughout the month but 
with periods of renewed weakness in both French francs 
and the Italian lira. The latter part of the month, with 
the announcement of Germany’s decision to sign the peace 
treaty, there was a sharp rise in the Italian lira, while 
French francs were also firm, but this was followed by 
weakness again in the latter case. On June 30 the rate on 
French checks was 6 46@6 44 to the dollar, against 6 31@
6 30 June 2. The rate for sight bills on Italy improved 
from 8.17 lire to the dollar June 3 to 7.85 June 10, with the 
close June 30 at 7.96. In exchanges on neutral points the 
trend was distinctly toward lower levels, especially the lat­
ter part of the month, with considerable nervousness and 
irregularity. Swiss francs were conspicuous for weakness, 
and this was attributed largely to the fact that Switzerland 
had been taking large quantities of cotton at prices far 
above normal. Sight bills on Switzerland declined from 5.16 
francs to the dollar June 2 to 5.45 June 25, with the close 
June 30 5.43@5.42. Guilders on Amsterdam also moved 
downward and the same was true of Spanish pesetas. In 
this last instance the weakness was considered to be partly 
in response to the outflow of gold for Spain from the 
United States. In the Scandinavian exchange there was 
sharp decline in Christiana remittances, but not in the rates 
on Stockholm or Copenhagen. The Norwegian kroner was 
24.80 on checks June 30, against 25.40 June 2; the Swedish 
kroner, on the other hand, was 25.70 June 30, against 25.00 
June 2, and the Danish kroner 23.60 against 23.20. The 
Spanish peseta for checks declined from 20.10 June 7 to 
19.70 June 30. Sight bills on Amsterdam were 38% June 
30, against 38 15-16@39 June 2. With the removal of re­
strictions on gold exports there were considerable engage­
ments of the metal for shipment to Spain, to South Ameri­
ca and to Japan, China, etc. A total of $68,214,000 was 
withdrawn from the sub-Treasury or purchased at the U. S. 
Assay Office during the last twenty days of the month; 
$52,283,000 was in gold coin and $15,931,000 in bars; $39,- 
900,000 went to South America, $13,470,000 to Spain, $13,- 
494,000 to Japan, $1,200,000 to China, $100,000 to France, 
and $50,000 to Mexico. Open market discounts at London 
fell off to 3% for 60-day and 3% for 90-day bills on June 7, 
and continued at those rates throughout the month. The 
Bank of Sweden on June 12 reduced its rate from 6%% to 
6%. The National Bank of Belgium on June 5 lowered its 
rate to 4%. The Bank of Bombay on June 12 reduced its 
rate from 6% to 5%. Silver in London was quoted at 53%d. 
on June 2, 54%d. on June 17, and 53d. on June 30.

MONTH OF JULY

Current Events.—The month of July marked the closing 
stages of the great war. President Wilson returned to the 
United States, after his long sojourn abroad in attendance 
upon the Peace Conference, and he brought with him the 
Peace Treaty for presentation to the United States Senate. 
Much opposition had already developed to certain articles 
of the Covenant of the League of Nations. The treaty was 
ratified by Germany on July 9 and on July 12 the economic 
blockade of Germany by the Allied and Associated Govern­
ments was removed. This put the great nations once more 
at peace, though numerous minor conflicts still continued in 
the former great theatre of war and peace with Austria had 
not yet been concluded. President Wilson, who sailed from 
Brest on the U. S. SS. George Washington, following the 
signing of the Peace Treaty on June 28 by Germany and the 
Allied and Associated Powers, reached New York on Tues­
day afternoon, July 8. The steamer docked at Hoboken 
shortly before three o’clock, and the President arrived in 
New York a little after 4 o’clock, about two hours later than 
his expected arrival. The President and his escorts pro­
ceeded directly to Carnegie Hall. Along the entire route 
of the Presidential procession, made up of a hundred or more 
automobiles, the President was greeted by cheering crowds. 
It was after 5 o’clock when the President reached Carnegie 
Hall, and it was about 6 o’clock when he made a brief ad­
dress there in response to speeches of welcome by Governor 
Smith and Mayor Hylan. The President reserved until 
Thursday, July 10 (in his address before the Senate) his 
argument in behalf of the League of Nations, but his re­
marks at Carnegie Hall were not without reference to his 
task abroad. Alluding, on that occasion, to the conclusion 
of the “formulation of the peace,” he pointed out that its 
ending “creates only a new task just begun.” “I believe,” 
he said, “that if you will study the peace you will see that 
it is a just peace and a peace which, if it can»be preserved, 
will save the world from unnecessary bloodshed.” “And 
now,” he added, “the great task is to preserve it. I have 
come back with my heart full of enthusiasm for throwing 
everything that I can, by the way of influence or action, in 
with you to see that the peace is preserved—that when the 
long reckoning comes men may look back upon this genera­
tion of Americans and say: ‘They were true to the vision 
which they saw at their birth.’ ”

At an open session of the Senate (arranged for by that 
body on July 8), President Wilson on Thursday, July 10, 
delivered his message dealing with the accomplishments of 
the Peace Conference. In going before the Senate the 
President laid before it the treaty between Germany and the 
Allies signed at Versailles on June 28. At the outset of his 
address to the Senate he stated that he would attempt only 
a general characterization of the scape and purpose of the
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treaty, since, he said, it would not be possible for him “to 
summarize or to construe its manifold provisions in an ad­
dress which must of necessity be something less than a 
treatise.” The treaty, he said, constitutes nothing less than 
a world settlement. The result of the conference of peace, 
so far as Germany was concerned, he observed, stood com­
plete. Stating that “the difficulties encountered were very 
many” and that “it was impossible to accommodate the 
interests of so great a body of nations . . . without many 
minor compromises,” he admitted that “the treaty as a 
result is not exactly what we would have written.” “But 
results,” he added, “were worked out which on the whole 
bear the test. I think,” he continued, “that it will be found 
that the compromises, which were accepted as inevitable, 
nowhere cut to the heart of any principle. The work of the 
Conference squares as a whole, with the principles agreed 
upon as the basis of the peace, as well as with the practical 
possibilities of the international situation which had to be 
faced and dealt with as facts.” With respect to the League 
of Nations the President noted:

“A league of free nations had become a practical necessity. Examine the 
Treaty of Peace and you will find that everywhere throughout its manifold 
provisions its framers have felt obliged to turn to the League of Nations as 
an indispensable instrumentality for the maintenance of the new order it 
has been their purpose to set up in the world—the world of civilized men.

'‘That there should be a League of Nations to steady the counsels and 
maintain the peaceful understandings of the world, to make not treaties 
alone, but the accepted principles of international law as well, the actual 
rule of conduct among the Governments of the world, had been one of the 
agreements accepted from the first as the basis of peace with the Central 
Powers.”

Contending that “the League of Nations was not merely 
an instrument to adjust and remedy old wrongs under a new 
treaty of peace,” the President averred “it was the only hope 
of mankind.” Again he said with regard thereto:

“Convenient, indeed indispensable, as statesmen found the newly planned 
League of Nations to be for the execution of present pians of peace and 
reparation, they saw it in a new aspect before their work was finished. They 
saw it as the main object of the peace, as the only thing that could complete 
it or make it worth while. They saw it as the hope of the world, and that 
hope they did not dare to disappoint.”

The President indicated in his message that he would 
shortly lay before the Senate the special treaty with France, 
which he did on July 29 (after the Senate had manifested 
much impatience over the delay), the purpose of this special 
treaty being to give temporary protection to France from 
unprovoked attack by Germany. Among other striking 
passages in his address was the remark by the President that 
“our isolation was ended twenty years ago; and now fear 
of us is ended also, our counsel and association sought after 
and desired. There can be no question of our ceasing to be 
a world Power. The only question is whether we can refuse 
the moral leadership that is offered us, whether we shall 
accept or reject the confidence of the world.” In conclusion 
the President said: f

“The stage is set, the destiny disclosed. It has come about by no plan o 
our conceiving, but by the hand of God, who led us into this war. We 
cannot ton back. We can only go forward, with liftea eyes and refreshed 
spirit, to follow the vision. It was of this that we dreamed at our birth. 
America shall in truth show the way. The light streams upon the path 
ahead, and nowhere else.”

Following President Wilson’s departure from the Senate a 
motion offered by Senator Lodge that the treaty be referred 
to the Committee on Foreign Relations was carried. This 
committee took the treaty up July 14 and had it under con­
sideration the entire month. The committee declined on 
July 22 the President’s request that it approve provisional 
appointment of a representative of the United States on the 
International Reparations Committee without awaiting 
ratification of the treaty. President Wilson’s request was 
contained in a letter to Senator Lodge, Chairman of the 
Committee, dated July 18, and presented to the Senate on 
the 21st. The letter follows:

My Dear Senator.—There are some things in connection with the execul 
tion of the Treaty of Peace which can hardly await the action of the severa 
Governments which must act with regard to the ratification of the treaty, 
and the chief of these is the functioning of the Reparations Commission.

It is of such importance to the business interests of the United States 
as well as to the nations with which we are associated that the United 
States should be represented on that Commission and represented now while 
the work of the Commission is taking shape, that I am taking the liberty of 
writing to ask if you will not be kind enought to consult the Committee on 
Foreign Relations with regard to the particular appointment and say to 
them that I would very much appreciate their approval of my appointing 
provisionally a representative of the United States to act upon the Repara­
tions Commission.

The Committee registered itself against the proposal on 
the 22d inst. in the adoption (by a vote of 8 to 7) of a reso­
lution presented by Senator Knox (Republican).

President Ebert of Germany on July 9 signed the bill 
adopted by the German National Assembly earlier in the 
day ratifying the Treaty of Peace signed at Versailles on 
June 28 between Germany and the Allied and Associated 
Powers. The adoption of the bill by the German National 
Assembly on the 9th was effected by a vote of 208 to 115. 
Ninety-nine Deputies refrained from voting. With the 
introduction of the bill it was explained by Dr. Herman 
Mueller, the Foreign Minister, that the hastening of the 
ratification order would serve to bring about the lifting of Ihe 
blockade. He spoke, it is said, of Germany’s signature as 
“being torn from us,” and was quoted as adding: “We have 
accelerated ratification of the treaty in compliance with 
Premier Clemenceau’s last note, because the raising of the

blockade is promised and we hope to see the prisoners re­
turned.” Regarding the treaty he was reported as saying: 
“We are about to enter upon a forty years’ march through 
a desert. I can find no o her term for the path of suffering 
fulfillment of the treaty prescribes for us.” President 
Fehrenbach in the course of the debate protested against 
Alsace-Lorraine being torn from Germany. He said that 
the Treaty of 1871 simply made good what had been taken 
from Germany 150 years before. He hoped that the people 
of Alsace-Lorraine would preserve their German character, 
customs and civilization. The National Party, it was 
announced, introduced an amendment in favor of ratifying, 
with the express reservation that the sanction of international 
law experts of repute should first be obtained concerning 
Articles 227 to 230, and that a neutral court should be 
created to investigate the responsibility for the war. Articles 
227 to 230 provide for the trial of the former Emperor and of 
other Germans accused of causing the war or of violations 
of the rules of war. The Peace Conference was officially 
advised on July 10 of the ratification of the Treaty by the 
German National Assembly, the notification having been 
presented to Colonel Henry, the French liaison officer, at 
Versailles, by Baron Kurt von Lersner, head of the German 
Peace Delegation at Versailles. Baron Lersner announced 
that the official text of the German Assembly’s ratification 
would arrive by special courier from Weimar, and he, there­
fore, asked in a note to M. Clemenceau that the blockade 
against Germany be raised and that prisoners of war be 
liberated as soon as possible. A resolution making known 
that the lifting of the economic blockade against Germany 
depended upon ratification of the treaty had been adopted 
by the Council of Five on June 26 and had been handed to 
the German Peace Delegation on June 28. The blockade 
was removed on July 12 in accordance with a decision reached 
at Paris on July 11 by the Council of Five. Premier Clemen­
ceau, as President of the Peace Conference, forwarded a note 
to Baron Kurt von Lersner, head of the German Peace 
Delegation, officially notifying the Germans that, having 
received official notification of the ratification of the Peace 
Treaty, the Allied and Associated Governments had given 
orders that the blockade of Germany should be raised on the 
12th. Coincident with the lifting of the Allied blockade 
the Interallied Rhineland Commission at Coblenz on July 12 
issued a notice to civilians in the area occupied by Allied 
forces that trade would be re-established immediately be­
tween that district and the interior of Germany under certain 
restrictions. Upon announcement of the lifting of the 
German blockade steps were immediately taken in the 
United States, Great Britain and France to expedite re­
sumption of commercial intercourse between those countries 
and Germany. The French Government, the British Board 
of Trade and the State Department at Washington (the 
latter having taken over the activities and assumed the 
functions of the War Trade Board) announced that existing 
restrictions on trade with the former enemy country to a 
great extent would immediately be removed. Acting 
Secretary of State Polk, following conference with President 
Wilson on July 11, announced that blank licenses would 
shortly be issued in this country for trade with Germany as 
a result of the ratification of the Peace Treaty by the Ger­
man Government. Control of trade in dyes, chemicals and 
potash, he said, however, would be exercised by the Repara­
tion Commission under the Peace Treaty terms. The official 
announcement of resumption of trade relations between 
Germany and the United States was made by the State 
Department on July 14 and read as follows:

It is announced by the Acting Secretary of State that the restrictions 
against trade and communication with Germany under the provisions of the 
Trading with the Enemy Act have been removed by a general emergency 
license issued by the War Trade Board section of the Department of 
State effective July 14 1919.

The restrictions which remained in force prohibited im­
ports from Germany of dyes, dyestuffs, potash, drugs, 
chemicals, sugar, wheat, wheat flour, pig tin and metal 
alloys containing tin. It was made plain that the resump­
tion of trade relations with Germany did not affect existing 
restrictions on trading between the United States and Hun­
gary and those parts of Russia under control of Bolshevist 
authorities.

The treaty between France and the United States where­
by this country undertakes to extend immediate aid to 
France in case of an unprovoked attack by Germany was 
transmitted to the Senate by President Wilson on July 29. 
The President departed from his custom of addressing the 
Senate in person, and instead sent a message of transmit­
tal, which with the agreement was laid before the Senate 
by Senator Lodge in open session. On motion of Senator 
Lodge the message was read by the Secretary of the Sen­
ate, George A. Sanderson. After the reading the message 
and the treaty were referred to the Committee on Foreign 
Relations. On July 24 Senator Lodge had offered a reso­
lution requesting the President to submit to the Senate 
the treaty with France to the end that it might be con­
sidered in connection with the treaty of peace with Ger­
many. On July 25 it was reported that the President 
planned to withhold the French treaty from the Senate 
until his return from his forthcoming tour of the country 
to be made in behalf of the peace treaty; it was likewise 
reported on that date that in view of the President’s in­
tentions the Lodge resolution would not be pressed. In his
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message transmitting the agreement with France Presi­
dent Wilson expressed the hope for its early ratification 
along with the peace treaty with Germany. The President 
stated that he had been moved to sign the French treaty 
“by considerations which will I hope seem as persuasive 
and as irresistible to you as they seem to me. We are 
bound to France by ties of friendship which,” he added, 
“we have always regarded ahd shall always regard as pe­
culiarly sacred.” The following is the text of the Treaty: 
Agreement Between the United States and France, Signed at Versailles 

June 28 1919.
Whereas the United States of America and the French Republic are fully 

equally animated by the desire to maintain the peace of the world so hap­
pily restored by the treaty of peace signed at Versailles the 28th day of 
June 1919, putting an end to the war begun by the aggression of the Ger­
man Empire and ended by the defeat of that power; and

Whereas the United States of America and the French Republic are fully 
persuaded that an unprovoked movement of aggression by Germany against 
France would not only volate both the letter and the spirit of the treaty of 
Versailles, to which the United States of America and the French Republic 
are ■ parties, thus exposing France anew to the intolerable burdens of an 
unprovoked war, but that such an aggression on the part of Germany would 
be and is so regarded by the treaty of Versailles as a hostile act against 
all the powers signatory to that treaty and as calculated to disturb the 
peace of the world by involving inevitably and directly, the States of Europe, 
and indirectly, as experience has amply and unfortunately demonstrated, 
the world at large ; and

Whereas the United States of America and the French Republic fear that 
the stipulations relating to the left bank of the Rhine contained in the 
treaty of Versailles may not at first provide adequate security and pro­
tection to France, on the one hand, and the United States of America as 
one of the signatories of the treaty of Versailles, on the other:

Therefore the United States of America and the French Republic having 
decided to conclude a treaty to effect these necessary purposes, Woodrow 
Wilson, President of the United States of America, and Robert Lansing, 
Secretary of State of the United States, specially authorized thereto by the 
President of the United States, and Georges Clemenceau, President of the 
Council, Minister of War, and Stephen Pichon, Minister of Foreign Affairs, 
specially authorized thereto by Raymond Poincare, President of the French 
Republic, have agreed upon the following articles:

Article I. In case the following stipulations relating to the left bank of 
the Rhine contained in the treaty of peace with Germany signed at Ver­
sailles the 28th day of June 1919, by the United States of America, the 
French Republic, and the British Empire, among other powers—

“Art. 42. Germany is forbidden to maintain or construct any fortifica­
tions either on the left bank of the Rhine or on the right bank of the west 
of a line drawn 50 kilometers to the east of the Rhine.

“Art. 43. In the area defined above the maintenance and assembly of 
armed forces, either permanently or temporarily, and military manoeuvres 
of any kind, as well as the upkeep of all permanent works for mobilization, 
are in the same way forbidden.

“Art. 44. In case Germany violates in any manner whatever the pro­
visions of articles 42 and 43 she shall be regarded as committing a hostile 
act against the power signatory of the present treaty and as calculated to 
disturb the peace of the world.”
may not at first provide adequate security and protection to France, the 
United States of America shall be bound to come immediately to her assist­
ance in the event of any unprovoked movement of aggression against her 
being made by Germany.

Art. II. The present treaty, in similar terms with the treaty of even 
date for the same purpose concluded between Great Britain and the French 
Republic, a copy of which treaty is annexed hereto, will only come into 
force when the latter is ratified.

Art. III. The present treaty must be submitted to the council of the league 
of nations and must be recognized by the council, acting if need be by a 
majority, as an engagement which is consistent with the covenant of the 
league. It will continue in force until on the application of one of the par­
ties to it the council, acting if need be by a majority, agrees that the league 
itself affords sufficient protection.

Art. IV. The present treaty will be submitted to the Senate of the United 
States at the same time as the treaty of Versailles is submitted to the Sen­
ate for its advice and consent to ratification. It will be submitted before 
ratification to the French Chamber of Deputies for approval. The ratifica­
tion thereof will be exchanged on the deposit of ratifications of the treaty of 
Versailles at Paris or as soon thereafter as shall be possible.

In faith whereof the respective plenipotentiaries, to wit, on the part of 
the United States of America, Woodrow Wilson, President, and Robert 
Lansing, Secretary of State, of the United States; and on the part of the 
French Republic, Georges Clemenceau, President of the Council of Min­
isters, Minister of War, and Stephen Pichon, Minister of Foreign Affairs, 
have signed the above articles both in the English and French languages, 
and they have hereunto affixed their seals.

Done in duplicate at the city of Versailles on the 28th day of June, in 
the year of our Lord 1919 and the one hundred and forty-third of the In­
dependence of the United States of America.

WOODROW WILSON, CLEMENCEAU,
ROBERT LANSING, S. PICHON.

On July 20 the Austrian delegates received the final 
sections of the peace terms as drafted by the Allied and 
Associated Powers, thus putting Austria in possession of 
the complete treaty. As already narrated, the first sec­
tions were presented to the Austrian peace plenipoten­
tiaries at St. Germain on June 2 by Paul Dutasta, Secre­
tary of the Peace Conference, but the terms as then sub­
mitted lacked certain clauses on military reparation, finan­
cial and boundary clauses. These missing sections were 
handed, without ceremony, to the Austrian delegates on 
July 20 at St. Germain by Secretary Dutasta. A memo­
randum accompanying the new clauses gave the Austrians 
fifteen days in which to make their final observations, 
although they had already submitted a number of notes 
on the terms previously presented to them. Among other 
things Austria was required under the military terms to 
reduce her army to 30.000. The financial terms provided 
that the Austrian pre-war debt should be apportioned 
among the former parts of Austria and that the Austrian 
coinage and war bonds, circulating in the separated terri­

tory, should be taken up by the new Governments and re­
deemed as they saw fit. The amount of damage was to be 
determined by the Reparation Commission, which was to 
notify Austria before May 1921 of the extent of her liabili­
ties. Three bond issues were to be made, the first before 
May 1 1921, without interest, the second at 2%% interest 
between 1921 and 1926, and thereafter at 5%, with an ad­
ditional 1% for amortization, beginning in 1926, and a 
third at 5% when the Commission should feel satisfied 
that Austria could meet the interest and sinking fund ob­
ligations. It was also provided that “Austria must pay 
the total cost of the armies of occupation from the armis­
tice of Nov. 3 1918, so long as maintained, and may export 
no gold before May 1 1921, without consent of the Repara­
tion Commission.” Austria was also called upon to re­
nounce all rights as to international, financial or commer­
cial organizations in Allied countries, and it was further 
required that she should agree to deliver within one month 
the gold deposited as security for the Ottoman debt. It 
was likewise stipulated that “with a view to making good 
the losses in river tonnage, she agrees to deliver up 20% 
of her river fleet.” Dr. Karl Renner, head of the Austrian 
Peace Delegation, protested against “the unheard-of hard­
ness of the conditions made against Austria and Germany,” 
and he added, “let us try to submit to the Entente, com­
pletely unadorned, our great distress and so obtain a peace 
with conditions that will be supportable for our country.”

The State Department and the War Trade Board an­
nounced that, pursuant to the executive order signed by the 
President on May 12 1919, the personnel, duties, powers, 
functions and records of the War Trade Board had been 
transferred to the Department of State as of July 1 1919. 
The transfer, it was stated, would not affect nor incon­
venience the exporting and importing public in any way. 
Licenses would continue to be issued in the name of the 
War Trade Board as heretofore.

During July the course of corn prices continued upward 
due to unfavorable crop developments and the rise in the 
price of Argentine corn. At Chicago the July option, after 
selling at $1.79% on July 1, on July 10 brought $1.99%; 
the close July 31 was but %c. lower. Sept, corn was $1.77% 
on July 1, but by July 10 had advanced to $1.98; the close 
July 31 was at $1.93%. The Dec. option, from $1.55 on July 
1, advanced to $1.73 on July 29, but the close July 31 was 
at $1.63%. The July option for oats at Chicago, after sell­
ing at 68c. July 1, advanced to 82c. July 21 and closed July 
31 at 78c. Sept, oats, which brought only 68%c. on July 1, 
by July 21 had climbed to 82%c., from which there was a 
reaction to 78%c. at the close on July 31. The Dec. option 
ranged from 69%c. on July 1 to 84%c. on July 21, with the 
close July 31 at 80%-lc. Middling upland spot cotton in 
this market, after selling down from 34.90c. June 30 to 
33.40c. July 2, advanced to 36.60c. July 14; the close July 31 
was decidedly lower at 34.20c. Printing cloths at Fall River 
were marked up July 3 from 11.25c. to 11.50c.; July 10 to 
12.00c.; July 12 to 12.50c., and July 19 to 13.00c.

An increase of a cent a quart in the retail price of grade 
A and grade B milk in New York City was announced on 
July 1 by the milk companies. The price of grade A milk, 
per quart, was raised from 17 to 18 cents, and that of grade 
B milk from 15 to 16 cents per quart, the price per pint of 
grade A milk remaining at 11 cents and that of grade B 
milk at 9 cents. The shortage of ice, the increased cost of 
labor and the advance in the price of milk to the farmer 
were cited as reasons for the revised schedule by officials 
of the companies. It was stated that the distributers were 
paying $3 01 a hundred pounds for milk during July, com­
pared with $2 89 in June. The action of the companies in 
raising the price at a time when milk was most plentiful 
caused Mayor Hylan to address a letter to Robert E. Dow­
ling, Chairman of the Milk Commission named by Governor 
Smith of New York the previous January, in which he stated 
that if the Commission had no power to regulate the price 
it could “appeal to the highest power in the State to ask 
every District Attorney in the State to bring a vigorous 
prosecution against the milk trust.” The previous spring 
it had been stated that as a result of the milk purchasing 
method adopted on March 27 the price of milk would be low­
ered one cent a month from April 1 to July 1. bringing the 
price of grade B milk down to 12 cents a quart. No such 
reduction, however, developed.

Strenuous efforts were made throughout the whole month 
by the authorities at Washington to avert the coal strike. 
The National Coal Association, representing coal mining in­
terests, had on Sept. 28 issued a statement pointing out that 
“the United Mine Workers of America are trying to hold up 
the people of the United States for a one billion dollar an­
nual increase in the cost of coal. They have announced 
their intention of striking Nov. 1 unless their demands are 
granted, and that is what their demands mean in dollars 
and cents.” The National Coal Association, in this state­
ment, also said:

The strike will be called in violation of a contract entered into between 
the miners and the bituminous operators, and approved by the Government, 
under which the miners and operators both agreed to continue during the 
period of the war the wage scale, hours, and working conditions agreed upon 
and still in effect. The operators have maintained this agreement.

Obviously, the country is at war until the treaty of peace is ratified and 
i proclaimed. The miners understand this. They did not contend that the
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agreement was terminated by the signing of the armistice, but continued 
to work under it. They have now decided to take advantage of the shortage 
of coal and the imminence of winter to enforce their demands in violation 
of their agreement.

The miners demand a six-hour day from the time they enter the mine 
until they leave it, and a five-day week. The present scale calls for an eight- 
hour day in the working place, and a six-day week. A six-hour day from the 
time of entering the mine until leaving means approximately five hours in 
the working places. Thus the demand for shorter hours means an actual 
reduction from forty-eight hours a week, the present schedule, to about 
twenty-five hours a week. Working hours would be cut almost in half— 
this in the face of the fact that we are now short of coal in this country and 
throughout the world and that increased and uninterrupted coal pro­
duction is vital.

On top of this, they demand a 60% increase in wages.
The effect of those demands, if granted, would be to almost double the 

present cost of mining coal. In round figures, the increased cost would ap­
proximate $1,000,000,000 a year. Any such increased cost must necessarily 
be paid by the public.

There are approximately 600,000 men employed in the bituminous mines 
of the country, of whom about 400,000 are employed in the unionized dis­
tricts. This comparatively small group of 400,000 men is now attempting 
to hold up the 110,000,000 inhabitants of the United States for $1,000,000,- 
000 a year. To enforce their demands, in disregard of their contract, they 
have announced their determination to shut down industrial America and 
freeze its citizens if need be.

With copper 22@23 cents a pound, a recovery of over 
7 cents from the low figure of a few months before, and 
consumption once more exceeding output, the copper dis­
tricts resumed full production with a sliding scale increase 
in wages based on the contract entered into several years 
before with the Western Federation of Miners. In Mon­
tana the Anaconda Copper Mining Company, as the spokes­
man for the larger mining companies of the Butte district, 
announced an increase of $1 a day in the wages of mem­
bers of forty labor unions, effective July 1. Increases of 
50 cents to $1 a day in wages were also announced on July 
23 from Bisbee, Ariz., for copper mines in the Warren dis­
trict and smelters at Douglas. It was stated that the an­
nouncement from the Copper Queen branch of the Phelps- 
Dodge corporation said the new scale would be on the 
basis of 24-cent copper, because of the continued high cost 
of living.

In a statement before a House Investigating Committee 
on July 26, E. C. Morse, Assistant Sales Director of the War 
Department, reported that 100 million pounds of copper had 
been disposed of by the Department at prevailing market 
prices during the preceding four months. The sales were 
made by the United Metals Selling Co. on behalf of the De­
partment.

Announcement of a further offering of Treasury certifi­
cates of indebtedness, designated T-8, and in anticipation of 
taxes, was made by Secretary of the Treasury Glass on July 
10. They carried 4%% interest, were dated July 15 1919, 
and due March 15 1920. The certificates, with one coupon 
attached, will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. It was announced that Treas­
ury certificates of indebtedness of any and all series matur­
ing on or before Oct. 7 1919, and not overdue, except Series 
T-4, dated June 3 1919, maturing Sept. 15 1919, and Series 
T-6, dated July 1 1919, maturing Sept. 15 1919, would be 
accepted at par with an adjustment of accrued interest in 
payment for any of the new certificates. Subscriptions 
closed July 31 and reached $323,074,500.

The Secretary of the Treasury on July 3 authorized the Fed­
eral Reserve banks on and after Tuesday July 8 1919 to re­
deem in cash before July 15 1919, at the holder’s option, at 
par and accrued interest to the date of such optional re­
demption, Treasury certificates of indebtedness of Series 5, 
dated Feb. 13 1919, and maturing July 15 1919. These cer­
tificates had been issued in anticipation of the Victory 
Liberty Loan.

On July 25 there came an offering of Treasury Certificates 
of Indebtedness for loan purposes. These certificates were 
not made acceptable in payment of taxes or on Victory Loan 
subscriptions; the circular relative to the offering stating, 
however, that “if any notes should be offered by the United 
States . . . such certificates will be accepted at par with 
adjustment of accrued interest in payment on the subscrip­
tion price.” The new certificates were known as “Series A 
1920,” were dated Aug. 1 1919, and due Jan. 2 1920. They 
bore interest at 4%%. Payment had to be made on or be- 
before Aug. 1 1919 or on later allotment. Treasury Certificates 
of Indebtedness of Series V H, maturing Aug. 12, V J, ma­
turing Sept. 9, and V K, maturing Oct. 7 1919, it was stated, 
would be accepted at par with an adjustment of accrued in­
terest in payment for subscriptions. The aggregate of these 
subscriptions reached $533,801,500.

In resuming the offering of Treasury Loan certificates, 
the Secretary of the Treasury furnished an outline of the 
financial plans of the Treasury Department to the banks 
and trust companies of the country in a letter addressed to 
them on July 25. As in his statement to Congress on July 
19. Secretary Glass again made it plain that no further issue 
of Liberty Bonds was contemplated. He reiterated that the 
Treasury expected to be able to meet its further temporary 
requirements by the sale of Treasury Certificates of Indebt­
edness. The plans of the Treasury Department to issue loan 
certificates of five months’ maturity, on the first and 15th 
of each month, beginning Aug. 1. were made known in the 
letter. The minimum amount of each semi-monthly issue in

Aug. and Sept., he said, should not in any case exceed $500,- 
000,000 “and after Sept, and during the balance of the year 
should not on the average exceed half that amount, for then 
all the Victory Loan Certificates will have been paid or 
provided for.” The amount of certificates to be issued dur­
ing the five remaining months of the calendar year Mr. 
Glass estimated at $3,500,000,000, and during the same pe­
riod he stated there would mature and would be paid loan 
and tax certificates to the aggregate amount of $2,997,540,- 
500. We reproduce here some of the salient parts of the let­
ter :

Three months have passed since the last offering of Treasury certificates 
other than those issued in anticipation of taxes. This interval has been 
made possible by the rapid decrease in the current expenditures of the Gov­
ernment, the very large early payments on the Victory Loan, and the ready 
sale of tax certificates. Beginning in June, these have been issued up to 
July 22 to the aggregate amount of $1,875,437,500, but in amounts less 
than the income and profits tax receipts due at their respective maturities. 
Having borrowed as much as it is, in the Treasury’s judgment, proper to 
borrow in anticipation of the income and profits tax installments payable 
Sept. 15 and Dec. 15, and having already sold up to July 22 Treasury 
certificates maturing Mar. 15 1920, to the amount of about $275,000,000, 
so that the limit of that issue also would soon be reached, the time has come 
when the issue of loan certificates should be resumed.

The Treasury has, accordingly, determined to issue loan certificates, of 
five months’ maturity, and, with a view to aiding the banking institutions 
of the country in the distribution of these certificates, will issue the certifi­
cates on the 1st and 15th of each month, beginning Aug. 1 1919, thus making 
the issue semi-monthly instead of bi-weekly as heretofore, and setting fixed 
dates in each month on which the issues will open. Treasury certificates 
which, at the beginning of our participation in the war, had little or no 
market outside of the banking institutions of the country, have come to be 
appreciated by a great and steadily increasing class of investors. Banking 
institutions, on the other hand, which at the outset were loath to sell certi­
ficates to their customers, fearing loss of deposits, have come increasingly 
to realize the wisdom and advantage of buying and distributing the certi­
ficates. Those incorporated banks and trust companies (numbering some 
9,500) which have availed themselves of the privilege, open to all, of becom­
ing depositaries of the proceeds of the certificates purchased, have found 
ample compensation in the resulting deposits.

The minimum amount of each semi-monthly issue of the certificates 
should not in any case exceed say $500,000,000, and, after Sept, and during 
the balance of the calendar year, should not on the average exceed half of 
that amount, for then all the Victory Loan certificates will have been paid 
or provided for, and such progress should have been made in Army settle­
ments and in demobilization as greatly to reduce the requirements of the 
current program. That would mean the issue, during the remaining five 
months of the calendar year, of certificates to the amount
of, say____________________ ______________________ --$3,500,000,000
During the same period there will mature and be paid loan

and tax certificates to the aggregate amount of______  2,997,540,500
Net increase________________________________ $502,459,500

The figures which the Treasury is now able to present seem fully to justify 
the announcement made in April that the Victory Loan would be the last 
Liberty Loan, and the statement, made in the report to the Committees of 
Congress above referred to, that the Treasury expects to be able to meet its 
further temporary requirements by the sale of Treasury Certificates of 
Indebtedness, bearing interest at the rate of 4%% or less, and also to fund 
as many of these as it may be desirable to fund by the issue of short-term 
notes, in moderate amounts, at convenient intervals, when market condi­
tions are favorable, and upon terms advantageous to the Government.

The Federal Reserve Banks will advise all National and State banks and 
trust companies in their respective districts of the minimum amounts of 
certificates they are expected to take from time to time in pursuance of 
this program, which should be not less than 1.6% of the gross resources 
of each bank and trust company for each semi-monthly issue during Aug. 
and Sept., and may fall as low as say 0.8% toward the end of the calendar 
year.

The program may be varied at opportune times by the substitution of an 
issue of tax certificates or by an alternative offering of such certificates, to 
wbich no quota will be applicable.

In a statement dealing with the prevailing high money 
rates and the marked speculative tendencies, issued on July 
9, the Federal Reserve Board observed that “regrettable as 
they may be such flurries in the rates for call money on 
stock collateral are inevitable as long as the present meth­
ods of financing and settling speculative transactions are 
persisted in.” While stating that “they can be guarded 
against only by such methods as were adopted during the 
war,” the Board added that “it would be in every way un­
desirable and unfortunate to perpetuate in peace times such 
arbitrary measures.” “It is not,” it argued, “the function 
of the Treasury nor of the Federal Reserve banks or the 
banking institutions of the country to provide money for 
stock speculation, and the Board feels that the reflex action 
of the rates for call money on stock collateral upon the 
Government’s financial program and the requirements of 
commerce and industry has greatly decreased and will con­
tinue to decrease as it becomes better and better understood 
that the true functions of the banking institutions of the 
country and of the Federal Reserve system, acting in their 
aid, is subject to the temporary requirements of the Govern­
ment to finance commerce and industry.”

The War Finance Corporation on July 15 announced its 
willingness to finance cattle exports. It said it was pre­
pared to receive applications for loans from responsible 
American exporters or banks for advances against the ex­
port of cattle and cattle products to foreign countries. 
“This plan,” the Corporation declared, “should result in 
the establishment of credit here for the purpose of stimu­
lating exports and thereby broaden the demand for these 
products.” The declaration that only Government finan­
cial aid would save the cattle industry from destruction was 
said to have prompted the action of the Corporation. It was 
stated that the destruction of beef and dairy cattle in war 
countries and the treaty requirement that Germany should
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turn over nearly 100,000 cattle at once had set in operation 
a strong demand for cattle from this country.

The continued decline in foreign exchange rates on lead­
ing European countries was the cause of much solicitude. 
On July 16 the foreign exchange situation was the subject 
of discussion at a special meeting in this city of the Asso­
ciation of Foreign Exchange Bankers at the offices of the 
American International Corporation. A Special Committee, 
charged with studying the situation and suggesting reme­
dial measures, which it was recognized was demanded by 
the low level to which sterling exchange had fallen, was 
named.

London cablegrams July 24 stated that a free market 
for gold produced by mining companies in the Transvaal 
had been re-established by an agreement signed that day 
by the Bank of England and representatives of South Afri­
can gold mining companies. This concession was made to 
enable the mining companies to sell their gold in the best 
market and thereby get a better price so as to place them 
in a more advantageous position to meet the rising costs 
of production. During the war the export of gold abroad 
had been prohibited and the producers had been under obli­
gations to sell to the bank at a fixed price. The agreement 
arrived at meant that the restrictions on sales abroad of 
this gold had been removed. An experimental sale of 50,- 
000 ounces of gold for shipment to America was immedi­
ately made by Transvaal companies at a price of 85 shill­
ings 6 pence for a standard ounce. Previously there had 
been a fixed price of 77 shillings 9 pence an ounce.

A new credit of $5,000,000 was granted by the United 
States Treasury on July 8 to Czecho-Slovakia, while on 
July 26 a new credit of $157,549,000 was extended to France. 
This raised the total credit in favor of all the Allies to 
$9,615,400,926, divided as follows, according to press ad­
vices from Washington July 26:
Great Britain_______________________________ $4,316,000,0001 Greece_ $43,412,966
Prance_________________  3,010,026,8001 Rumania_____
Italy______________________ 1,587,675,9451 Serbia_______
Belgium___________ 343,445,000 I Cuba________
Russia____________ 187,729,750 Liberia_______
Czecho-Slovakia_________________  55,330,0001

30,000,000
26,780,465
10,000,000
5,000,000

$9,615,400,926
A Canadian loan for $75,000,000, at 5*6%, was brought 

out in this country, the proceeds being devoted to the re­
tirement of the Canadian loan of $100,000,000 issued here 
in 1917 and maturing Aug. 1. The loan proved a decided 
success. It was offered by a syndicate headed by J. P. 
Morgan & Co., and comprising Brown Brothers & Co., Har­
ris, Forbes & Co., the First National Bank, the National 
City Company, the Guaranty Trust Co., the Bankers Trust 
Co., William A. Read & Co., and the Bank of Montreal. 
Subscription books were closed at 1 o’clock on July 9, a few 
hours after the opening of the books (at 10 a. m.) at the 
offices of J. P. Morgan & Co. The new issue consisted partly 
of two-year notes, due Aug. 1 1921, and partly of ten-year 
bonds, maturing Aug. 1 1929. The issue price on the two 
year notes was 99% and interest, and on the ten-year bonds 
97 and interest, the yield on both classes of securities being 
slightly over 5.90%. The basis of allotment was announced 
July 15, and was as follows:
Government of the Dominion of Canada Two-Year 5*£% Gold Notes, due 

Aug. 1 1921.
$1,000 to $5,000 inclusive receive in full.

$6,000 to $9,000 inclusive receive 75% with a minimum of $5,000 
$10,000 to $20,000 inclusive receive 50% with a minimum of $7,000 
$21,000 and up receive 35% with a minimum of $10,000

Government of the Dominion of Canada Ten-Year 5%% Gold Bonds, due 
Aug. 1 1929.

$100 to $10,000 inclusive receive in full.
$10,100 to $25,000 inclusive receive 70% with a minimum of $10,000 
$25,100 to $100,000 inclusive receive 50% with a minimum of $18,000 

$100,100 and up receive 35% with a minimum of $50,000
Subscribers realloting to customers must follow the above schedules.
The $100,000,000 Ioan of 1917, bearing 5%, were offered 

at 98 and interest, yielding approximately 6.07%.
An offering of $30,000,000 Government of Switzerland 

5%% gold bonds was also made here. Books were opened 
on July 22 by a syndicate headed by Lee, Higginson & Co., 
the Guaranty Trust Co. and the National City Co. The 
books were closed on Thursday afternoon, July 24. It was 
stated on the 23d that the loan had been oversubscribed, 
but that the books were being kept open in order to permit 
out-of-town subscribers to get in their applications. The 
bonds were dated Aug. 1 1919 and due Aug. 1 1929. Princi­
pal and interest payable in the United States gold coin 
at the office of Lee, Higginson & Co., fiscal agents. The 
circular announcing the offering also said that “both prin­
cipal and interest are payable in time of war as well as in 
time of peace, whether the holder is a citizen of a friendly 
or hostile State, free from all Swiss taxes.” The bonds 
were offered at 96*4 and interest, to yield over 6%. The 
purpose of the loan was to provide funds to be applied to 
purchases of commodities and payment of other obligations 
of the Swiss Government in the United States.

The Treasury of the French Republic completed arrange­
ments with J. P. Morgan & Co. for the handling of its sixty 
and ninety day bills in the American market, along lines 
similar to the sale of the British Treasury Bills which had 
been current in this market for two years. For the time 
being it was stated the French Treasury contemplated the 
issuance of its bills not to exceed $50,000,000 with a maxi­
mum weekly maturity of not over $5,000,000. The rate at

which the bills would be sold would depend upon money 
market conditions. At the same time the Morgan firm 
gave out the following memorandum:

It will be recalled that the first issue of the British Treasury Bills was 
brought out on Aug. 1 1917, and since that time these have been current 
in the market. The amount outstanding has run generally from $80,- 
000,000 to $100,000,000, and the rate at which the bills have been sold has 
varied from 5 to 6%. It is considered n.tural that the French Treasury 
should undertake operations similar to the successful British Treasury sale. 
The French Treasury carries large balances in this country, and could 
undoubtedly obtain from its depositaries such .temporary accommodation 
as it might desire, but it has deemed it wiser to follow the plan of fa­
miliarizing the general market with the character of the French Treasury 
obligations.

It was reported that arrangement had been nearly com­
pleted for the extension of an acceptance credit of $25,000,- 
000 to Szecho-Slovakia by a syndicate composed of the Cen­
tral-Union Trust Company of this city, the Chase National 
Bank and the Guaranty Trust Company. $6,300,000 had 
already been arranged, the three banks having each taken 
$2,100,000 of the bills. They were for a period of 90 days. 
The loan was guaranteed by the Czecho-Slovakian Govern­
ment. The borrowing institutions were the Trade Bank of 
Prague, the Bohemian Industrial Bank, the Prague Credit 
Bank, the Central Bank of Czech Savings Banks, the Mora­
vian Union Agricultural and Industrial Bank and the Agra­
rian Bank in Prague. The proceeds of this credit were to 
be used in the purchase of commodities in this country, prin­
cipally cotton.

Subscriptions to the new British loans described in our 
narrative for June reached £767,524,000, according to an 
announcement made on July 30 in the House of Commons 
by the Chancellor of the Exchequer, J. Austen Chamberlain, 
as follows:

Cash Applications. Conversions. Total.
Funding Loan__________ £287,956,000 £120,617,000 £408,573,000
Victory Bonds_________  286,748,000 72,203,000 358,951,000

£574,704,000 £192,820,000 £767,524,000
Of the cash subscriptions, £18,744,250 were paid for in 

Treasury bills. The figures represent the face value of the 
stock subscribed for. The issue prices having been 80 and 
85 respectively, the cash receivable was, of course, consid­
erably less.

The bill providing for the return to their owners on July 
31 1919 of the telephone and telegraph lines, became a law 
on July 11 when it received President Wilson’s signature. 
The bill as agreed to in conference had passed both houses 
of Congress on June 27. As the Senate passed the bill it was 
to take effect forthwith upon its passage. The House amend­
ed the Senate bill so that it would take effect upon the last 
of the month in which it was approved. The Senate yielded 
to the House amendment, and the act accordingly took ef­
fect upon the last day of July. The only other difference 
of any importance between the two Houses was with regard 
to the time during which the increased rates established 
by the Postmaster-General should continue. As the Senate 
passed the bill it was provided that these rates should con- 
tine for a period of 90 days. As the House amended the 
bill the period during which the rates should continue in 
force was six months. The matter was compromised and a 
continuance of these rates for a period of four months 
agreed to. The bill, as signed by the President, repealed 
“the joint resolution entitled ‘Joint resolution to authorize 
the President in time of war to supervise or take possession 
and assume control of any telegraph, telephone, marine 
cable, or radio system or systems, or any part thereof, and 
to operate the same in such manner as may be needful or 
desirable for the duration of the war and to provide just 
compensation therefor,’ approved July 16 1918 and for other 
purposes.” Under the resolution of July 16 1918 the Gov­
ernment formally assumed control of the telephone and tele­
graph lines on July 31 1918. As noted above, under June 
events, on the 5th of that month control of the operations 
of the telephone and telegraph lines was relinquished by 
the Government under orders issued by Postmaster-General 
Burleson. In issuing on July 30 the official order for the 
return of the wire systems in accordance with the new Act 
of Congress, Mr. Burleson also gave a statement to the 
press in which he reviewed the operation and maintenance 
of the systems under Government control, pointing out 
that the increases of telegraph and telephone rates during 
that period were “markedly less than the average of in­
creases” made for other public utility services.”

A strike affecting the coal mines in the principal mining 
districts of England, involving 250,000 workers and which 
had threatened to paralyze many of the nation’s industries 
was brought to an end on July 25 when the Miners’ Federa­
tion accepted the offer of the British Government to grant 
increased w’age rates to piece workers. The increase was 
made necessary by the displacement of the 8-hour day by 
the 7-hour day and would have meant reduction in the wages 
of piece workers under ordinary conditions. Following a 
conference on July 25 between Premier Lloyd George, a 
committee of the Miners’ Federation, the Coal Controller 
and other Government officials at London, an official re­
port was issued announcing that an agreement had been 
reached whereby the mine workers would not suffer by rea­
son of the reduced output. The settlement of the strike was 
reported as follows in London dispatches of the Associated 
Press of July 25 :
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The strike of approximately a quarter of a million men in the coal mines 
that threatened to paralyze many industries was settled to-day. As one 
of the immediate results of the settlement, the order forbidding the export 
of coal has been withdrawn.

* An official report issued after a conference held to-day between Premier 
Lloyd George and the executive body of the Miners’ Federation said an 
agreement had been reached and that the principle laid down by the Gov­
ernment in its proposition had been adopted.

The Government proposition, based on the interim report of the Sankey 
Coal Commission, that the reduction of output through reduced hours would 
be less than 10% afforded a Government assurance that piece workers 
should not suffer any loss in earnings, and that the piece rates would be 
increased by an amount which on the average was found necessary to cor­
respond with the 10% reduction in hours.

In order to carry out this agreement, says the report, it was necessary 
to fix the definite average of reduction in working time resulting from the 
introduction of the seven-hour day, and after an examination of the figures 
it was decided to accept forty-seven minutes as the basis for this calcula­
tion.

Before to-day’s conference began it was understood that the Miners’ Fed­
eration officials had accepted the principle of the Government’s offer for 
the settlement of the Yorkshire dispute.

A strike of some 200,000 coal miners in Yorkshire, which 
started on July 21, was brought to a close on Aug. 13 at a 
mass meeting at Barnsley.

The decision of the British Government to raise the price 
of coal to the consumer by six shillings a ton was announced 
by Sir Auckland Geddes on July 9. In making his announce­
ment, Sir Auckland said it was hoped that the increase of 
six shillings would meet the increased cost of the payment 
of standard wages, the reduction of hours and the reduced 
shift. This increased cost of fuel, he pointed out, obviously 
would seriously hamper manufacturing and export business. 
Its effect undoubtedly would be very serious upon the Lan­
cashire manufacturing concerns, he added. The Minister 
also pointed out that the profits of the colliery owners would 
be limited, in accordance with the report of the Sankey 
Mining Commission, to one shilling two pence per tpn.

Railroad Events and Stock Exchange Matters.—In July 
the stock market was subjected to a whole series of set­
backs. And the cause was always the same, namely the 
condition of the money market and the inability of the bank­
ing community to supply funds in ever-increasing amounts 
to continue the gigantic speculation on the Stock Exchange 
which had been in progress for so many months. After 
every pronounced break in prices, however, a new buying 
movement almost immediately set in, with the result that 
an important portion of the loss in values was always 
quickly recovered. Aside from the tenseness of the money 
market, the developments were mostly favorable, and this 
naturally served to maintain the feeling of confidence. 
The price of copper, which, as the result of the rigid cur­
tailment of production had in previous months been slowly 
but steadily rising, now advanced sharply, the quotation 
not only reaching the figure mentioned by Elbert H. Gary 
in May, namely 20 cents, but actually getting 3@4c. above 
that figure. Lake copper reached 23%c. and electrolytic 
23%c. When Judge Gary made his remarks the price was 
only 16%c. for Lake and 16%c. for electrolytic and the pre­
vious March prices at one time were 15c. and 14%c. The 
large stocks of copper held at the opening of the year had 
been very materially reduced as a result of the restriction 
of output and a greatly improved demand both on domestic 
account and on foreign. The copper districts accordingly 
began preparations to resume full production. With the 
rise in the price of metal it was found possible to advance 
the pay of the miners again (wages had been reduced ear­
lier in the year when the price was so low), the pay of 
the men being based on a sliding scale and rising or falling 
in accordance with the fluctuations in the price of the metal. 
In fact, an extra increase above the wage scale was given 
to compensate for the high cost of living. The copper 
shares displayed exceptional strength on more than one 
occasion during the month. The steel shares, too, were 
strong, and United States Steel common on July 14 made a 
new high record for the year at 115%, this comparing with 
88% the previous February. There was steady improve­
ment in the steel trade throughout the month and this had 
its influence in stimulating buying of the stocks of the 
different steel companies. Then again the Steel Corpora­
tion’s statement of earnings for the June quarter, issued 
after the close of business Tuesday, July 29, was decidedly 
encouraging. A falling off in the amount of these earn­
ings, as compared with the March quarter would have oc­
casioned no surprise. Instead, the amount for the June 
quarter at $34,331,301 was somewhat larger than the $33,- 
513,384 reported for the March quarter, though it was con­
sidered possible that the increase was due to the inclusion 
of smaller excess and war profit taxes, the earnings being 
stated after the deduction of these taxes. The Bethlehem 
Steel Corporation on July 24, in makipg its dividend declara­
tion on the common shares, omitted all extra dividends and 
confined itself entirely to the regular dividends. Three 
months previously %% extra had been declared and six 
months previously 1%% extra. But this was looked upon 
as natural and due to changed conditions, the United States 
Steel Corporation having omitted its extra payments the 
previous quarter. The trade papers bore out the reports of 
an improvement in the condition of the steel trade. Thus 
the “Iron Age” of this city, in its weekly review on July 30, 
said that increasing operation of blast furnaces and steel 
plants was still the rule and the tendency had been rather

emphasized in the Pittsburgh district. The Carnegie Steel
Company was operating 46 out of 59 blast furnaces, having 
started up 15 during the month. Its steel ingot capacity was 
now employed to the extent of 75 to 80%. What was par­
ticularly notable throughout the industry was that unfilled 
orders were accumulating in a mid-summer month often 
marked by slackening. It was also noted that higher prices 
had become effective in a few lines. Most of the mills had 
announced a $5 per ton advance on all wire products for 
export, though in the case of Canada had confined the 
advance to wire rods, which were now selling at $57. Sev­
eral independent sheet mills had advanced black sheets $2 
per ton on July 28 and galvanized sheets $4.

As an offset, however, to such favorable developments, 
as far as the stock market was concerned, there was the 
firm condition of the money market, together with the un­
usually high rates for money on call. This latter in the end 
dominated everything else. During the first three weeks 
of the month the disposition was to ignore the money mar­
ket or to proceed in disregard of the same. Pool opera­
tions in many of the minor stocks were kept up and notable 
and even sensational advances were established in such 
stocks—often when the rest of the list was displaying a 
reactionary tendency. There was a broad and active mar­
ket throughout the month, though towards the close, when 
the whole list yielded under the influence of monetary con­
ditions, there was some slackening in the trading, and on 
July 28 the total of the stock sales aggregated less than 
1,000,000 shares. All classes of industrial shares seemed to 
be in demand, though the favorites were not always the 
same from day to day. First one group of stocks would be 
prominent, then another. Crucible Steel made some spec­
tacular performances, the common selling up to 149 July 
15, against 52% the previous February. At one time this 
stock acted very much as if a corner in it were developing. 
There were rumors of a change in control and William 
Hamlin Childs, President of the Barrett Manufacturing Co. 
of New York, was elected to the Board of Directors. There 
was also talk at one time of a possibility of some extra 
disbursements in view of the company’s large holdings of 
Liberty bonds. In a more moderate way, the local traction 
shares moved towards a higher basis on the announcement 
that the Public Service Commissioner had granted the local 
traction systems permission to charge two cents extra for 
transfers at large numbers of transfer points. The shares 
of steam railroads were also taken in hand on occasions on 
the theory that these had had little rise during the period 
when the industrial properties were making such sensa­
tional advances, though nothing happened to furnish real 
occasion for the upward movement. During all this time, 
high money rates served merely to put a damper on general 
speculative efforts. But on Monday, July 21, a general 
break in prices occurred, second only to that experienced at 
the beginning of June. The collapse followed the action of 
the Federal Reserve Board earlier in the month in again 
cautioning the Federal Reserve banks not to permit the use 
of their facilities in aid of Stock Exchange speculation. 
This break was succeeded the next day by a quick recovery 
and the recovery continued on succeeding days, the steel, 
oil, motor and tobacco stocks moving up several points. 
The loan situation, however, did not improve. The volume 
of Stock Exchange loans was apparently growing larger 
day by day, and it became only too apparent that neither 
the Clearing House institutions nor the New York Federal 
Reserve Bank was in condition to extend much further ac­
comodation. The anxiety of the Federal Reserve Board 
over the menacing state of affairs had evidently not been 
relieved, and on Monday, July 28, Washington advices had 
it that the Board had had a session lasting two hours. The 
stock market was now getting restive and on Tuesday, July 
29, a general all-around tumble in prices occurred. On the 
next day the market opened with some recovery, influenced 
by the favorable statement of the Steel Corporation, sub­
mitted after the close of business the day before, but the 
strength was of only momentary duration and was followed 
by renewed weakness, which lasted until the end of the day. 
On Thursday, July 31, under an accentuation of the money 
pressure—some call loans being made as high as 18%— 
the market took a further downward plunge, and closed in 
a decidedly nervous state. The Stock Exchange was closed 
Saturday, July 19, to allow Stock Exchange houses to catch 
up on arrears of work, and notice was given towards the 
end of the month that it would be closed for the same pur­
pose on Saturday, Aug. 2.

A syndicate of bankers placed $35,000,000 Balt. & Ohio 
RR. 6% secured 10-yr. bonds at 96% and int., to yield 6%%. 
Guar. Trust Co. and Kidder Peabody & Co. sold a block of 
$2,000,000 N. Y. Central RR. Co. 6% conv. bonds at 100 and 
int., yielding 6%. $16,000,000 Allied Packers, Inc., 20-yr.
conv. deb. 6% bonds were offered and quickly sold by a 
syndicate headed by Imbrie & Co., N. Y., at 98% and int., 
to yield about 6%%. Bankers sold at 96 and div. $3,500,000 
Godchaux Sugars, Inc., 7% 1st pref. stock. Duquesne 
Light Co. sold through bankers, $25,000,000 1st mtge. and 
coll, trust 30-yr. 6% bonds at 100 and int., yielding 6%. 
Announcement was made that the $50,000,000 debenture 
stock of General Motors Corporation previously offered had 
been sold. A syndicate of bankers placed $3,000,000 Hay- 
tian American Corp. 7% serial notes at prices yielding about 
7%%. Wm. A. Read & Co. brought out $17,500,000 Steel &
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Tube Co. of America 7% pref. stock at 98 and div., to net 
over 7%%. J. P. Morgan & Co. headed a syndicate which 
offered $15,000,000 Clev. Cin. Chic. & St. Louis Ry. 10-yr. 
ref. and impt. mtge. 6% bonds, Series “A,” at 98 and int., 
yielding 6%%. Dallas Power & Light Co. sold $4,500,000 
1st mtge. 6% bonds at par and int. A syndicate extended 
to the Ford Motor Co. a financial credit of $75,000,000, the 
money being used by the company to purchase its outstand­
ing minority stock. Cyrus Peirce & Co., of Los Angeles and 
San Francisco, offered at $100 per share $6,000,000 Good­
year Tire & Rubber Co. of Calif. 7% pref. stock. Wm. 
Salomon & Co., N. Y., announced that the 227,000 shares of 
Otis Steel Co. com. stock offered at $39.50 per share had 
been oversubscribed. $10,000,000 Canadian Northern Ry. 
6% coll, trust notes were sold by Wm. A. Read & Co. at 100 
and int. An offering of 300,000 shares capital stock of 
Amer. Ship & Commerce Corp, at $40 per share was over­
subscribed. Lee Higginson & Co. headed a syndicate which 
brought out $7,200,000 Quaker Oats Co. 6% pref. stock at 
99 and div. Kuhn, Loeb & Co. reported a large oversub­
scription to 277,000 Shell Transport & Trading Co. American 
shares at $69 each. Bankers disposed of $6,000,000 Sloss- 
Sheffield Steel & Iron Co. 10-yr. 6% notes at 97% and int., 
to yield approx. 6.30%. Standard Oil Co. (N. J.) offered 
to common stockholders at par $98,338,300 7% cum. pref. 
stock. The offering was underwritten by J. P. Morgan & 
Co. for a compensation equal to 1% of the par amount of 
the stock so offered. Bankers brought out $5,000,000 Fisher 
Body Corp. 6% serial notes at prices ranging from 99% to 
96% and int., yielding from 6%% to 6%%, according to ma­
turities. Phila. bankers disposed of $3,000,000 Hershey 
Chocolate Co. 6% serial deb. notes. (J. C.) Penny Co. sold 
$3,000,000 7% cum. pref. stock, through bankers, at 98 and 
div. Fifty cents extra per share was declared on stock of 
Midwest Refining Co., in addition to quar. div. of $1. Pierce- 
Arrow suspended dividends on common. Div. on pref. 
stocks of Chic. R. I. & Pac. RR., previously held up, were 
approved by the Director-General of Railroads. N. Y. 
Chic. & St. Louis paid 2%% on the 2d pref. stock, being first 
payment on that issue since Jan. 1918. J. P. Morgan & Co. 
disposed .of their large holdings in the stock of the Pere 
Marquette RR. Keystone Tire & Rubber Co. declared a 
stock div. of 15%. Com. div. on General Cigar Co., Inc., 
shares was increased from $1 to $1 50 quar. Shell Trans­
port & Trading Co. paid an interim div. of 25% on the ordi­
nary shares. One per cent was declared on N. Y. Ontario 
& Western Ry. com. stock.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. July 1. July 31. Range for Month.
Railroads—

Atch Top & Santa Fe. .
Prices in doll 

100 Vi
ars per share. 

i98
Lowest.

z98 July 31
Highest. 

10334 July 7Baltimore & Ohio,__ 4334 4534 4234 July 1 493-4 July 17Canadian Pacific___ 15834 160 154 July 1 170 J4 July 10Chesapeake & Ohio__ £6254 6434 £6254 July 1 67 July 17
Chic Milw & St Paul.. 4234 4734 4154 July 1 5254 July 17Erie________ 1754 1834 1734 July 1 20 July 17
Great Northern, pref.. i95 >9254 9254 July 31 >9634 July 16Louisville & Nashville. 115 115 July 31 121 July 9
New York Central__ 79 Vi 7834 78 July 31 83 July 17
N Y N H & Hartford- . 3154 3754 31 July 1 40 34 July 17Norfolk & Western___ U.7 10434 10434 July 31 10854 July 17Northern Pacific __ 97 >93 34 9334 July 31 >9754 July 17Pennsylvania .. 4534 46 45 July 8 4634 July 30Reading Company__ 87 Vi >87 8634 July 1 9334 July 17Southern Pacific Co__ 1 654 10334 10354 July 31 110 July 17
Southern Railway ... 29 2934 2854 July 2 32 July 17Union Pacific__ 132 Vi 13154 13134 July 31 13634 July 17Industrials—
Allis-Chalmers Mfg__ 4454 4534 4434 July 21 50 July 7

Preferred___ 94 34 *95 96 9434 July 1 96 July 8Amer Agricul Chem.. . 108 106 10554 July 31 112 34 July 14American Beet Sugar.. 87 >9034 87 July 1 98 34 July 10American Can___ 6034 57 57 July 31 63 July 7Amer Car & Foundry. _ 11054 11434 11034 July 14 12134 July 23Am Hide & Leath, pref 12934 13134 12534 July 22 13654 July 14
American Locomotive. 8934 88 88 July 31 9734 July 14Amer Smelt & Refining 82 54 83 34 82 34 July 31 8954 July 16Am Steel & Found ctfs 4234 4334 4234 July 1 47 July 14Amer Sugar Refining. _ 134 13434 134 July 1 142 July 7American Tel & Tel .. 105 10334 10334 July 15 10554 July 1Amer Woolen of Mass. 11834 120 54 117 July 10 137 July 16
Amer Writ Paper, pref 5134 64 50 July 1 66 34 July 31Amer Zinc, Lead & Sm 22 34 26 2234 July 1 29 July 14
Anaconda Copper___ 7334 >73 34 7334 July 1 7734 July 16Baldwin Locomotive. P>7 11054 107 July 1 12434 July 14Beth S t Corp Cl B, com 87 34 94 87 July 1 11034 July 15Central Leather. . 10654 >11054 10654 July 1 >11634 July 24Chile Copper___ 28 2534 26 July 31 2934 July 14Chino Copper. 4634 4634 4634 July 1 5034 July 16Colorado Fuel & Iron. 48 4934 48 July 1 56 July 14
Continental Can. 96 34 93 34 9334 July 31 99 54 July 16Crucible Steel.. 9434 >13334 9434 July 1 £149 July 15
Cuban-American Sugar al95 210 195 July 14 214 July 16
General Electric___ 165 167 165 July 1 173 34 July 10General Motors _ 233 22234 220 July 22 242 34 July 3Goodrich (B F). . 681 81 68034 July 1 89 34 July 9
Gulf States Steel___ 68 65 65 July 18 7634 July 15Inspiration Consol Cop 6434 >6434 63 54 July 1 >68 34 July 16Internat Agricul Corp. *25 26 3034 2534 July 3 3754 July 14Internat Merc Marine. 52 54 60 52 34 July 1 6754 July 11Preferred 11734 >11734 >115 July 22 123 54 July 12
International Nickel.. 32 34 3034 2954 July 22 33 54 July 14International Paper... 6334 64 63 July 30 71 July 17
Lackawanna Steel__ 8434 86 8434 July 22 9334 July 15
Maxwell Motors____ 52 54 4834 July 3 61 July 28
National Lead___ 8034 8354 80 July 1 87 July 14Pittsburgh Coal__ __ 68 >71 6654 July 22 7454 July 29Pressed Steel Car____ 8534 89 8534 July 1 93 34 July 14Railway Steel Spring.. 9234 94 9234 July 1 99 July 14
Republic Iron & Steel 92 54 >9334 92 34 July 1 1'3 34 July 15Studebaker Corp __ 1' 3 108 103 July 1 11754 July 18Texas Company_____ 268 263 34 260 July 21 284 July 16
U S Industrial Alcohol 14534 13834 134 July 9 151 July 5
United States Rubber. 136 123 54 123 34 July 22 138 July 7
U S Smelt, Ref & Min. 6834 67 67 July 31 73 July 17
United States Steel__ 10734 10934 1 754 July 21 11534 July 14
Western Union Teleg. . 8934 8754 8734 July 29 8954 July 1

* Bid and asked price , no sale.
j Quoted ex-dividend during the month prior to this date, 
i Ex-dividend. a Less than 100 shares. 6 Ex-rights.

The Money Market.—In July there were manifold evi­
dences of perturbed conditions in money. Rates on call as' 
high as 8%, 10%, 12%, 15% and even 17% were reported, 
while the Reserve Board at Washington was making every 
effort to induce both the member banks and the Federal 
Reserve banks to restrict credit for Stock Exchange pur­
poses. After the close of business, indeed, on Monday, July 
7, as high as 20% was said to have been charged for “all 
industrial” money and it was reported that more than 
$3,000,000 had been loaned after 3 o’clock at that figure, 
though this being after business hours it did not get into 
the record. Yet the aggregate of Stock Exchange loans ap­
parently kept steadily expanding. At the end of the month, 
it was estimated that this aggregate stood at $1,750,000,000, 
against $1,500,000,000 at the beginning of the month, $1,000,- 
000,000 at the beginning of June, and only $600,000,000 at 
the beginning of March. Out-of-town banks appeared to 
have contributed to an important degree in swelling the 
total of these loans, being tempted to engage in the business 
by the high remuneration that could be obtained for call 
money. The Clearing House banks too, however, displayed 
a fondness for the high rates obtainable on the Stock Ex­
change and neglected the commercial paper market and 
the acceptance market. In this state of things the New 
York Federal Reserve Bank evidently felt called upon to 
come to the rescue of the acceptance market, but in so 
doing greatly impaired its condition, especially as it was 
obliged at the same time to meet a heavy drain for gold for 
export, which developed as a result of the removal the 
previous month of the embargo against the outflow of the 
metal. Beginning June 20 the New York Federal Reserve 
Bank each week added to its portfolio of bills discounted 
and between that date and July 11 the volume of these dis­
counts increased from $705,243,463 to $924,606,102. At the 
same time the gold reserve of the Bank fell from $771,514,- 
949 June 20 and $782,981,949 June 27 to $615,348,822 July 11. 
In this state of things the Reserve Bank necessarily had to 
take measures to improve its own position. It had to in­
duce liquidation of the rediscounts it had granted in such a 
liberal way. The effort proved at least partly successful, 
and during the next two weeks the bill holdings were con­
siderably reduced. The Clearing House institutions in turn 
had to contract their own loans. After having reduced 
these loans from $5,135,419,000 June 14 to $4,910,566,000 
June 28, in response to the first request of the Reserve 
Board at Washington, the Clearing House institutions had 
again allowed these loans to run up so that on July 12 
they amounted to $5,036,825,000. With the Reserve Bank 
compelling liquidation, the loan item the next two weeks 
was heavily reduced and on July 26 was down to $4,861.- 
063,000. That adequate relief had not yet been provided, 
and that the situation remained more or less acute, was 
evident, however, at the close of the month, when the call 
loan rate July 31 amounted to 18% on both mixed and all 
industrial collateral after a period of some days when pre­
vailing quotations had been 6@9%. Time loan accommo­
dation most of the month for Stock Exchange borrowers 
was practically unobtainable. About the middle of July a 
striking feature in the local money market was the advance 
to 8% for 60-day loans on “all industrial” collateral. Nomi­
nally the quotations for fixed maturities at the close were 
6% for all maturities from 60 days to 6 months. Apparently 
the longer periods were not traded in at all and only a few 
trades were reported for 60 and 90 days at 6% on regular 
mixed collateral and at 7% for exclusively industrial col­
lateral. Commercial paper at the close was nominally at 
5%@5%% for 60 and 90 days endorsed bills receivable and 
4 to 6 months names of choice character, with names not so 
well known at 5%%. Surplus reserves of the New York 
Clearing House banks dropped from $64,077,130 on June 28 
to $6,433,700 on July 5, but on July 12 there was a recovery 
to $33,088,270, then a decrease to $26,207,210 July 19, with 
the amount July 26 $29,609,410; a very substantial gain 
the next week brought the total up to $67,139,890 on Aug. 2. 
Government deposits, which on June 28 were $363,685,000, 
fell week by week to $129,880,000 July 26, but on Aug. 2 
stood at $220,190,000. Ordinary deposits rose from $4,177,- 
171,000 June 28 to $4,294,639,000 July 19 and were $4,291,- 
319,000 Aug. 2.

An incident of the month was the announcement on 
Thursday, July 24, that the First National Bank of this 
city had decided to do away with the distinction in the 
matter of quotations between loans on exclusively industrial 
collateral and those on ordinary mixed collateral. The 
announcement was made by S. Vernon Mann of Mann, Bill 
& Co., who did the lending of money on call for the bank. 
Henceforth, it was stated, the only criterion would be that 
the collateral was “satisfactory,” regardless of whether it 
was “mixed” or all industrial. On July 29 intelligence was 
received that the Guaranty Trust Co. had followed the ex­
ample of the First National and would no longer maintain 
any distinction between mixed and all-industrial collateral 
in call loans.

Foreign Exchange, Silver, Etc.—A renewed break oc­
curred in the rates for sterling bills under which quotations 
dropped lower even than in 1915, when demand bills had 
got down to 4 50 just before the British Government stepped 
in and extended support. Spectacular weakness marked 
trading in sterling almost throughout the whole month, 
though some recovery took place after the 17th, which, how­
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ever, was not fully maintained in the final dealings. The 
weakness was the result of a continued flood of bills of all 
descriptions—cotton, grain, packers, etc., which poured in 
upon the market in almost endless volume. Prices broke 
again and again until demand bills on July 19 were quoted 
as low as 4 47%. The next week saw a still further drop, 
and on this dip the quotation for demand bills got as low 
as $4 26%. The market was so completely demoralized as 
a result of the repeated breaks that dealings at times were 
almost at a standstill and quotations, except for demand 
and cable transfers, practically nominal, since brokers were 
reluctant to make bids or enter into commitments during 
the period of unsettlement. From $4 26% there was later 
a recovery to 4 40, but this was not maintained, as already 
stated, and on July 31 the range for sight bills was 4 35%@ 
4 36. The British Government manifested determination 
to adhere to its policy of non-interference with the course 
of the exchange market. A committee of foreign exchange 
bankers was appointed about the middle of the month to 
investigate exchange conditions and held several meetings, 
but devoted itself mainly to a general discussion of the 
foreign trade problem as a whole. There was also further 
great weakness in French exchange. Here new declines— 
and large at that—were reported almost daily. On July 30 
announcement was made by J. P. Morgan & Co. that the 
Treasury of the French Republic had completed arrange­
ments for the handling of its 60 and 90-day bills in the 
American market along lines similar to the sale of the Brit­
ish Treasury bills, which had been current in the New York 
market for the last two years. J. P. Morgan & Co. stated 
that at present the French Treasury contemplated the is­
suance of its bills not to exceed $50,000,000 with a maximum 
weekly maturity of not over $5,000,000. When this an­
nouncement was made French checks were at their lowest 
figure, namely 7.36 francs to the dollar, there having been 
a drop to that figure from 6.49 francs to the dollar on 
July 1. The quotation July 31 was a trifle better at 7.26@ 
7.24 francs to the dollar. The Italian lira also broke to still 
lower figures. On July 1 the quotation for sight bills was 
7.96 lire to the dollar, while on July 17 8.82 lire to the dol­
lar were require. From this there was a recovery to 8.47 
by July 23, with the close July 31 8.60@8.59%. In ex­
change on the so-called “neutral centres” weakness most of 
the month was also a feature, although declines were in no 
case as widespread or sensational as in the rates on the for­
mer belligerent centres. Swiss francs were especially weak, 
though rates here improved somewhat after the floating of 
the Switzerland loan for $30,000,000. Froh 5.43 francs to 
the dollar on July 1, Swiss sight bills declined to 5.77 July 
17, with the close July 31 5.57. Spanish pesetas declined 
from 19.70 July 1 to 18.88 July 17 and closed at 19.10 July 
31. Guilders on Amsterdam also were weak, declining from 
38%c. July 1 to 36%c. July 17, with the close July 31 37%@ 
37%. Scandinavian exchange shared in the general depres­
sion. The Danish kroner fell off from 23.40c. July 1 to 21.95c. 
July 16, with the close July 31 22.30c. The Swedish kroner 
declined from 25%c. July 1 to 24.20 July 17, with the close 
July 31 24.70c., and the Norwegian kroner for checks fell 
from 24.70 July 1 to 23.20 July 16, with the close July 31 
23.50c. The American dollar reached par in foreign ex­
change quotations on July 21 for the first time since the 
United States had entered the war (the Associated Press 
dispatches from Buenos Aires said) following the arrival 
of $17,000,000 in American gold coin, which reached Buenos 
Aires on July 19.

A feature of the month was the resumption of trading 
in exchange with Berlin and Vienna. The dealings were 
at extremely low figures. Transactions in Berlin exchange 
began around noon on Wednesday, July 16. Opening quo­
tations were at 8c. for checks and 8%c. for cable transfers, 
which was practically the basis previously established for 
dealings in marks on occupied territory in Germany by the 
American authorities. From this figure there was a drop 
to 6.00% July 28 for checks and 6.00% for cable transfers 
July 24. The close July 31 was respectively 6.12% and 
6.25. The value of the mark when at par was 23.82c. In 
Austrian exchange some transactions at 4%c. per crown 
were reported as early as July 2. Continued dealings in the 
regular way began July 26, the rate for checks being re­
ported 3.25 and for cable transfers 3.50. On July 28 there 
was a further decline to 3.00 3-16 and 3.00%, respectively. 
The quotations July 31 were 3.19% and 3.25. The value of 
the kroner when at par was 20.26. There were further 
large gold exports during July from this country—heavy 
shipments being made to South America, to Spain, to Japan, 
and to China, besides small amounts to Mexico, India, Eng­
land, France and Canada, the grand total of all the gold ex­
ports from the whole country for the month being $54,673,- 
227 following $82,972,840 in June. Open market discounts 
at London were marked up from 3% for 60-day and 3% for 
90-day bills to 3 7-16@3% and 3 9-16@3% respectively. Sil­
ver in London rose from 53d. on July 2 to 55 9-16d. on 
July 31.

MONTH OF AUGUST
Current Events and Discussions.—The menacing attitude 

of labor was the overshadowing feature during August. 
The extreme phase of this development came quite unex­
pectedly. A strike of the railway shopmen, begun towards

the close of July by the men on their own initiative and in 
disregard of the wishes of their leaders, because certain 
wage demands had not received prompt attention, spread 
and brought to the front anew the whole question of railway 
wages in general. The four big Railroad Brotherhoods in 
turn presented new demands and these were expressed in 
imperative tones and were extremely radical in character. 
They insisted that there must be either a reduction in the 
cost of living or a further increase in wages, and they asked 
the enactment of laws that would allow them to participate 
actively in the management of the properties and to share 
in the profits, after they had first fixed their own wages. 
There were strikes on the local traction systems, both in 
Brooklyn and New York, which were settled only after no­
tably large increases in wages. Such a threatening aspect 
did the labor situation as a whole assume that the Stock 
Exchange experienced repeated severe breaks in prices and 
there came a sudden realization to the community that 
the country was face to face with one of the gravest prob­
lems of the day as an after-effect of the war. During the 
war, in order to avoid stoppage of work and to stimulate 
production, labor had been accorded special privileges and 
immunities in the way of shorter hours and extra pay, and 
freedom from the customary supervisory control of the em­
ployer, which it now sought to extend and perpetuate as 
permanent possessions for its own aggrandizement. The 
plans proposed, such as the nationalization of the railroads, 
to be followed by the nationalization of the coal mines and 
other productive agencies, would have involved a recon­
struction of the entire social and industrial order, and led 
thinking people to pause and consider the possible conse­
quences.

The situation regarding railroad wages necessarily had 
to be dealt with by the President and the Railroad Adminis­
tration, since the roads were still under the control of the 
Government, and the fact that the authorities at Washing­
ton undertook to change their policy towards labor demands, 
seeking now to curb and restrain excessive radicalism in­
stead of blindly yielding to it, had the effect of bringing de­
cided improvement in the outlook towards the close of the 
month, which was again reflected in the course of values on 
the Stock Exchange—this time in decided recoveries, and 
the feeling of alarm which had gained such wide prevalence 
was now in a measure relieved. Instead of letting labor 
have practically its own way, no matter how unreasoning 
its attitude, or unjustifiable its demands, the President now 
counselled conservatism and sought to have demands for 
wage increases held in abeyance until it could be seen 
whether his efforts to reduce the cost of living would be 
successful, thus removing the basis for any more wage in­
creases. New evidence of the purpose of the Government 
not to let the labor element continue its high-handed course 
of running things to suit itself, regardless of the conse­
quences to the rest of the community, was seen in the ac­
tion taken by Walker D. Hines, Director-General of Rail­
roads, the latter part of the month, in peremptorily direct­
ing striking railroad employees in California, Arizona and 
Nevada to return to work or face dismissal, and in warning 
them, with the approval of the President, that if they un­
dertook to interfere with attempts to fill their places they 
would be arrested and prosecuted to the full extent of the 
law. This last was a case where the employees of trolley 
roads, some of whom were also members of the Railway 
Brotherhoods, had gone on strike, and where the employees 
of the steam railroads in the same section under Govern­
ment control, namely the Southern Pacific, the Atchison 
and Los Angeles & Salt Lake (the trolley road, namely the 
Pacific Electric was not under Government control) also 
struck work without any grievance of their own and in 
direct violation of their contract with the Government, re­
sulting in the complete tying up of traffic in Southern Cali­
fornia and particularly at Los Angeles. The uncompro­
mising attitude of the Government in this instance unques­
tionably acted to keep radical and revolutionary action in 
check, for the time being, at least, while also serving to al­
lay public apprehension as to disquieting happenings in the 
early future.

A movement for unionizing the workers of the United 
States Steel Corporation also came to a head during the 
month. This movement was under the auspices of the 
American Federation of Labor. A committee representing 
the Federation and the workers called on Judge Elbert H. 
Gary, Chairman of the United States Steel Corporation, on 
Aug. 26, and asked an interview with him for the purpose 
of discussing new wage demands, and working conditions, 
but Judge Gary declined a personal interview and requested 
the committee, if it had any statements to make, to put its 
business in writing. This having been done, Judge Gary 
the next day (Aug. 27) replied by saying that he did not 
think the committee was authorized to represent the senti­
ment of a majority of the employees of the Steel Corporation 
and its subsidiaries. He repeated what he had said on pre­
vious occasions, namely that the Corporation and its subsi­
diaries did not combat labor unions as such, but declined to 
discuss business with them. He added:

The Corporation and subsidiaries are opposed to the “closed shop.” They 
stand for the “open shop,” which permits one to engage in any line of em­
ployment whether one does or does not belong to a labor union. This best 
promotes the welfare of both employees and employers. In view of the
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well-known attitude as above expressed, the officers of the Corporation re­
spectfully decline to discuss with you, as representatives of a labor union, 
any matters relating to employees. In doing so no personal discourtesy is 
intended.

In all decisions and acts of the Corporation and subsidiaries pertaining 
to employees and employment their interests are of highest importance. 
In wage rates, living and working conditions, conservation of life and 
health, care and comfort in times of sickness or old age, and providing fa­
cilities for the general welfare and happiness of employees and their fami­
lies, the Corporation and subsidiaries have endeavored to occupy a leading 
and advanced position amongst employers.

It will be the object of the Corporation and subsidiaries to give such 
consideration to employees as to show them their loyal and efficient service 
in the past is appreciated, and that they may expect in the future fair 
treatment.

At the close of the month the President revealed anew his 
purpose to avert further labor conflicts. In a Labor Day 
message, given out Sunday, Aug. 31, he said he felt encour­
aged and gratified by the progress which was being made 
in controlling the cost of living. The support of the move­
ment, he asserted, was widespread, and he confidently 
looked for substantial results, though he counseled patience 
as well as vigilance, since such results would not come in­
stantly or without team work. He again appealed “to every 
citizen of the country’’ to “refrain from doing anything that 
at the moment will tend to increase the cost of living, but 
let him do all in his power to increase the production; and, 
further than that, let him at the same time himself carefully 
economize in the matter of consumption.” To this he add­
ed : “By common action in this direction we shall overcome 
a danger greater than the danger of war. We will hold 
steady a situation which is fraught with possibilities of 
hardship and suffering to a large part of our population; 
we will enable the processes of production to overtake the 
processes of consumption, and we will speed the restoration 
of an adequate purchasing power for wages.” He also ex­
pressed the hope “that the workers generally will emphati­
cally endorse the position of their leaders and thereby move 
with the Government instead of against it in the solution 
of this greatest domestic problem.” He likewise announced 
that he was calling for as early a date as practicable a con­
ference in which authoritative representatives of labor and 
of those who direct labor would “discuss fundamental means 
of bettering the whole relationship of capital and labor and 
putting the whole question of wages upon another footing.” 
Altogether the prospect at the end of the month appeared 
far more assuring than it had been at the beginning of the 
month, when, as already stated, decidedly gloomy views pre­
vailed.

The troubles in the railroad world at the opening of the 
month had a very disquieting aspect. The developments in­
cluded: (1) the spread, as already stated, of the shopmen’s 
strike, in the face of the disapproval of the executive heads 
of the unions representing these men; (2) the announce­
ment on Aug. 1 that William G. Lee, President of the Broth­
erhood of Railway Trainmen, had on July 31 declared that 
unless the Railroad Administration had taken action by 
October 1 on the demands of that Brotherhood, either that 
wages of the trainmen be increased or the cost of living be 
reduced, steps looking to the enforcement of the demands 
would be taken, this announcement being emphasized by 
Mr. Lee’s statement saying that a resolution containing this 
declaration had been adopted July 30 by a special committee 
of 16, appointed at a prior convention of the trainmen at 
Columbus, Ohio, and that the resolution provided that in 
default of action by Oct. 1, the committee would reconvene 
to consider “the necessity for using the protective features 
of the Brotherhood”; (3) the publication of a letter from 
Walker I). Hines. Director-General of Railroads, to Presi­
dent Wilson, under date of July 30, saying he had been ad­
vised “that any general increases to shop employees will 
result in demands for corresponding increases to every other 
class of railroad employees,” and that “the situation, there­
fore, cannot be viewed except as a whole for the entire two 
million railroad employees,” and that “an increase of 12 
cents per hour asked for by the shop employees would, if 
applied to all employees, mean (including necessary over­
time) an increase of probably $800,000,000 per year in 
operating expenses”; (4) the President’s letter to Speaker 
Gillett, of the House of Representatives, and the Republican 
floor leader, Mr. Mondell, asking the House to postpone the 
recess which it proposed to take (a request to which the 
House leaders acceded), and his letter to Representative 
Esch, Chairman of the House Committee on Inter-State and 
Foreign Commerce, saying he concurred in Mr. Hines’s 
recommendation of legislation by Congress providing for “a 
body of the proper constitution, authorized to investigate 
and determine all questions concerning the wages of rail­
way employees, and which will also make the decisions of 
that body mandatory ui>on the rate-making body (the In­
ter-State Commerce Commission) and provide, when neces­
sary, increased rates to cover any recommended increases 
in wages and therefore in the cost of operating the rail­
roads.”

It quickly appeared that Mr. Hines’s suggestion, endorsed 
by the President, for the creation of a special commission 
to deal with the question of wages and rates, did not appeal 
to the men at all, since they were seeking more drastic ac­
tion. The Sunday morning papers (Aug. 3) contained a 
statement (and this was the most disquieting development

I of all), issued the day before, signed by the executive heads 
of the four Brotherhoods (Warren S. Stone, as Grand Chief 
of the Brotherhood of Locomotive Engineers; W. G. Lee, 
as President of the Brotherhood of Railway Trainmen; 
Timothy Shea, as Acting Chief of the Brotherhood of Loco­
motive Firemen and Enginemen, and L. E. Shepard, as Presi­
dent of the Order of Railway Conductors), and also by B. 
M. Jewell, as Acting President of the Railway Employees’ 
Department of the American Federation of Labor—and 
therefore comprising the whole 2,000,000 of railway em­
ployees—saying “the railroad employees are in no mood to 
brook the return of the lines to their former control since 
all the plans suggested for this settlement of the problems 
leave labor essentially where it has stood and where it is 
determined not to stand,” and embodying most radical 
propositions of their own for dealing with the matter. They 
said: “Our proposal is to operate the railroads democrati­
cally, applying the principles to industry for which, in in­
ternational affairs, the nation has participated in a world 
war.” They added: “President Wilson declared in his 
message on May 20 1919 for the ‘genuine democratization 
of industry, based upon a full recognition of the right of 
those who work, in whatever rank, to participate in some 
organic way in every decision which directly affects their 
welfare in the part they are to play in industry.’ He 
spoke, plainly in behalf of a ‘genuine co-operation and part­
nership based upon real community of interest and partici­
pation in control.’ ” The employees then went on to de­
mand Government acquisition of the railroads and their 
operation on a profit-sharing basis for the benefit of em­
ployees. The scheme which they advocated was the so- 
called Plumb plan, the provisions of which had been incor­
porated in the bill introduced by Congressman Sims, the 
main features of which were: (1) Purchase by the Gov­
ernment on valuation as determined finally by the courts.
(2) Operation by directorate of fifteen, five to be chosen by 
the President to represent the public, five to be elected by 
the operating officials, and five by the classified employees.
(3) Equal division of surplus, after paying fixed charges 
and operating costs, between the public and the employees.
(4) Automatic reduction of rates when the employees’ 
share of surplus is more than 5% of gross operating reve­
nue. (5) Regional operation as a unified system. (6) 
Building of extensions at expense of the communities bene­
fited in proportion to the benefit.

On Aug. 25, however, the President made it plain that the 
demands of the railway shopmen for increases amounting 
to from 15 to 27 cents an hour would only serve to result in 
still further increasing the costs of production and there­
fore the cost of living. At least that was the gist of state­
ments issued on that day by him, along with a report by 
Director-General of Railroads Hines, in both of which em­
phasis was laid on the fact that the demands for the in­
creases asked for could not be met. On the other hand, in 
an endeavor to effect an adjustment of the wages of shop­
men to conform to the basis of pay of other railroad em­
ployees, the Administration awarded the shopmen four 
cents additional per hour. Even this, it subsequently ap­
peared, would add $45,000,000 to the annual payroll of the 
railroads. Following a conference with representatives of 
the shopmen on Aug. 25 the President issued two state­
ments, one to the shopmen and the other to the public in 
general. In the latter the President dealt with the de­
mands of the shopmen and stated that in determining the 
issue “we are not studying the balance sheets of corpora­
tions merely, we are in effect determining the burden of 
taxation which must fall upon the people of the country in 
general.” In referring to the fact that the shopmen had 
urged in support of their claims the serious increase in the 
cost of living, the President contended that “the cost of 
living has certainly reached its peak and will probably be 
lowered by the efforts which are now everywhere being 
concerted and carried out.” In urging that “all wage-earn­
ers of every kind postpone questions of this sort till normal 
conditions come again and we have the opportunity for cer­
tain calculations as to the relation between wages and 
the cost of living,” the President stated that “demands un­
wisely made and passionately insisted upon at this time 
menace the peace and prosperity of the country as nothing 
else could and thus contribute to bring about the very re­
sults which such demands are intended to remedy.” In his 
statement to the shopmen, the President told them, “we are 
face to face with a situation which is more likely to affect 
the happiness and prosperity, and even the life of our peo­
ple than the war itself.” He further said, “all that I am 
now urging is that we should not be guilty of the inexcus­
able inconsistency of making general increases in wages 
on the assumption that the present cost of living will be 
permanent at the very time that we are trying ... to re­
duce the cost of living.” In the statement to the shopmen 
the President also said:

It goes without saying that if our efforts to bring the cost of living down 
should fail, after we have had time enough to establish success or failure, 
it will of course be necessary to accept the higher costs of living as a 
permanent basis of adjustment, and railway wages should be readjusted 
along with the rest. All that I am now urging is that we should not be 
guilty of the inexcusable inconsistency of making general increases in 
wages on the assumption that the present cost of living will be permanent 
at the very time that we are trying with great confidence to reduce the 
cost of living and are able to say that it is actually beginning to fall.

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



RETROSPECT, 63
I am aware that railway employees have a sense of insecurity as to the 

future of the railroads and have many misgivings as to whether their in­
terests will be properly safeguarded when the present form of Federal con­
trol has come to an end. No doubt it is in part this sense of uncertainty 
that prompts them to insist that their wage interests be adjusted now 
rather than under conditions which they cannot certainly foresee. But I 
do not think that their uneasiness is well grounded.

I anticipate that legislation dealing with the future of the railroads 
will in explicit terms afford adequate protection for the interests of the 
employees of the roads, but, quite apart from that, it is clear that no 
legislation can make the railways other than what they are, a great public 
interest, and it is not likely that the President of the United States, 
whether in possession and control of the railroads or not, will lack oppor­
tunity or persuasive force to influence the decision of questions arising 
between the managers of the railroads and the railway employees. The 
employees may rest assured that during my term of office, whether I am 
in actual possession of the railroads or not, I shall not fail to exert the 
full influence of the Executive to see that justice is done them.

I believe, therefore, that they may be justified in the confidence that 
hearty co-operation with the Government now in its efforts to reduce the 
costs of living will by no means be prejudicial to their own interests, but 
will, on the contrary, prepare the way for more favorable and satisfactory 
relations in the future.

I confidently count on their co-operation in this time of national test 
and crisis.

In his statement to the public he had the following to say 
with reference to possible increases in transportation rates:

For it is neither wise nor feasible to take care of increases in the wages 
of railroad employees at this time by increases in freight rates. It is im­
possible at this time, until peace has come and normal conditions are re­
stored, to estimate what the earning capacity of the railroads will be when 
ordinary conditions return. There is no certain basis, therefore, for cal­
culating what the increases of freight rates should be, and it is necessary, 
for the time being, at any rate, to take care of all increases in the wages 
of railway employees through appropriations from the public treasury.

In such circumstances, it seems clear to me, and I believe will seem 
clear to every thoughtful American, including the shopmen themselves when 
they have taken a second thought, and to all wage-earners of every kind, 
that we ought to postpone questions of this sort till normal conditions 
come again and we have the opportunity for certain calculation as to the 
relation between wages and the cost of living.

The most encouraging feature about the President’s action 
was that it quickly became evident that his appeal to the 
shopmen would be effective. While it had been decided on 
Aug. 26 to put to a vote of the local unions the question of 

* accepting or rejecting President Wilson’s appeal to the shop­
men to defer their demands for higher wages, a later com­
munication to the local unions, by the heads of the organiza­
tions involved, issued on Aug. 28, recommended that the 
question of suspending work be left in the hands of the offi­
cers of these organizations, “with the understanding that 
no strike order will be issued unless such action becomes 
absolutely necessary to meet the conditions aising from the 
present situation, or in joint action with other railroad or­
ganizations for a general wage increase.” The instructions 
of Aug. 28, which were in a much more conciliatory tone 
than those issued Aug. 26, also stated that “it is our honest 
judgment that a fatal mistake would be made by our mem­
bers to assume the responsibility of tying up the railroads 
at this time, when the President is evidently doing all possi­
ble to reduce the high cost of living.” The day of the issu­
ance of these later instructions marked the return of Samuel 
Gompers to Washington (following his arrival from abroad 
on the 26th) and the opening of conferences of the Executive 
Council of the American Federation of Labor. Mr. Gom­
pers was also understood to have conferred later with the 
committee of railroad shopmen.

The instructions to the local shopmen’s unions on Aug. 26 
had been sent out after Director-General of Railroads Walk­
er D. Hines had been advised by representatives of the rail­
road shop craft committee of 100 that “knowing the senti­
ment of the membership” the committee could not “accept as 
a basis of settlement the rates established in his proposi­
tion submitted by the President.” Previously a vote in favor 
of a strike, effective Sept. 2, had been taken, and it was 
stated on Aug. 26 that 95% of the men had registered in 
favor of a strike. The President’s overtures and proposed 
adjustment operated to set aside this strike vote and to put 
the question to the men anew. At the close of the month 
little doubt existed that the shopmen would heed the advice 
of their leaders and respond favorably to the suggestion of 
the President. The unauthorized strikes of the shopmen in 
different parts of the country were gradually abandoned.

President Wilson appeared before Congress in joint session 
at 4 p. m. on Aug. 8 and read a message in which he outlined 
plans for dealing with the high cost of living. He said it 
was clearly his duty to call the attention of Congress to the 
cost of living and to urge upon it “with all the persuasive 
force of which I am capable the legislative measures which 
would be most effective in controlling it and bringing it- 
down.” He took advantage of the opportunity to impress 
the Senate with the necessity of ratifying the Peace Treaty 
by making it appear that there could be no “restoration of 
business . . . until peace has been established and, so far 
as may be, guaranteed.” The following extracts from the 
speech will give an idea of its character:

The prices the people of this country are paying for everything that it is 
necessary for them to use in order to live are not justified by a shortage 
in supply, either present or prospective, and are in many cases artificially 
and deliberately created by vicious practices which ought immediately to 
be checked by law.

They constitute a burden upon us which is the more unbearable because 
we know that it is willfully imposed by those who have the power, and that 
it can, by vigorous public action, be greatly lightened and made to square

with the actual conditions of supply and demand. Some of the methods 
by which these prices are produced are already illegal, some of them crimi­
nal, and those who employ them will be energetically proceeded against; 
but others have not yet been brought under the law, and should be dealt 
with at once by legislation.

I need not recite the particulars of this critical matter. The prices 
demanded and paid at the sources of supply, at the factory, in the food 
markets, at the shops, in the restaurants and hotels, are alike in the city 
and village. They are familiar to you. They are the talk of every domestic 
circle and of every group of casual acquaintances even.

It is a matter of familiar knowledge, also, that a process has set in which 
is likely, unless something is done, to push prices and rents and the whole 
cost of living higher and yet higher in a vicious cycle to which there is no 
logical or natural end.

With the increase in the prices of the necessaries of life come demands 
for increases in wages—demands which are justified if there be no other 
means of enabling men to live. Upon the increase of wages there follows 
close an increase in the price of the products whose producers have been 
accorded the increase—not a proportionate increase, for the manufacturer 
does not content himself with that—but an increase considerably greater 
than the added wage cost, and for which the added wage cost is oftentimes 
hardly more than an excuse.

The laborers who do not get an increase in pay when they demand it are 
likely to strike, and the strike only makes matters worse. It checks pro­
duction. It affects the railways, it prevents distribution and strips the 
markets, so that there is presently nothing to buy, and there is another 
excessive addition to prices resulting from the scarcity.

These are facts and forces with which we have become only too familiar; 
but we are not justified, because of our familiarity with them or because 
of any hasty and shallow conclusion, that they are “natural” and inevitable, 
in sitting inactively by and letting them work their fatal results if there is 
anything that we can do to check, correct or reverse them. I have sought 
this opportunity to inform the Congress what the Executive is doing by 
way of remedy and control, and to suggest where effective legal remedies 
are lacking and may be supplied.

We must, I think, frankly admit that there is no complete, immediate 
remedy to be had from legislation and executive action. The free processes 
of supply and demand will not operate of themselves and no legislative or 
executive action can force them into full and natural operation until there 
is peace.

There is now neither peace nor war. All the world is waiting—with what 
unnerving fears and haunting doubts who can adequately say?—waiting to 
know when it shall have peace and what kind of peace it will be when it 
comes; a peace in which each nation shall make shift for itself as it can, or 
a peace buttressed and supported by the will and concert of the nations that 
have the purpose and the power to do and to enforce what is right.

Politically, economically, socially the world is on the operating table, and 
it has not been possible to administer any anesthetic. It is conscious. It 
even watches the capital operation upon which it knows that its hope of 
healthful life depends. It cannot think its business out or make plans or 
give intelligent and provident directions to its affairs while in such a case. 
Where there is no peace of mind there can be no energy in endeavor. There 
can be no confidence in industry, no calculable basis for credits, no confident 
buying or systematic selling, no certain prospect of employment, no normal 
restoration of business, no hopeful attempt at reconstruction or the proper 
reassembling of the dislocated elements of enterprise until peace has been 
established, and, so far as may be, guaranteed. . . .

The Attorney-General has been making a careful study of the situation 
as a whole and of the laws that can be applied to better it and is convinced 
that under the stimulation and temptation of exceptional circumstances, 
combinations of producers and combinations of tracers have been formed 
for the control of supplies and of prices which are clearly in restraint of 
trade, and against these prosecutions will be promptly instituted and active­
ly pushed, which will in all likelihood have a prompt corrective effect.

There is reason to believe that the prices of leather, of coal, of lumber, 
and of textiles have been materially affected by forms of concert and co­
operation among the producers and marketers of these and other universally 
necessary commodities which it will be possible to redress. . . .

And publicity can accomplish a great deal. The purchaser can often 
take care of himself if he knows the facts and influences he is dealing with, 
and purchasers are not disinclined to do anything, either singly or collec­
tively, that may be necessary for their self-protection. The Department of 
Commerce, the Department of Agriculture, the Department of Labor and 
the Federal Trade Commission can do a great deal toward supplying the 
public systematically and at short intervals with information regarding the 
actual supply of particular commodities that is in existence and available, 
and with regard to supplies which are in existence but not available because 
of hoarding, and with regard to the methods of price fixing which are being 
used by dealers in certain foodstuffs and other necessaries.

There can be little doubt that retailers are in part—sometimes in large 
part—responsible for exorbitant prices, and it is quite practicable for the 
Government, through the agencies I have mentioned, to supply the public 
with full information as to the prices at which retailers buy and as to the 
costs of transportation they pay in order that it may be known just what 
margin of profit they are demanding. Opinion and concerted action on the 
part of the purchasers can probably do the rest. . . .

There are many other ways. Existing law is inadequate. There are 
many perfectly legitimate methods by which the Government can exercise 
restraint and guidance.

Let me urge, in the first place, that the present Food Control Act should 
be extended both as to the period of time during which it shall remain in 
operation and as to the commodities to which it shall apply. Its provisions 
against hoarding should be made to apply not only to food, but also to feed- 
stuffs, to fuel, to clothing, and to many other commodities which are indis­
putably necessaries of life.

As it stands now it is limited in operation to the period of the war and 
becomes inoperative upon the formal proclamation of peace. But I 
should judge that it was clearly within the Constitutional power of the 
Congress to make similar permanent provisions and regulations with regard 
to all goods destined for inter-State commerce and to exclude them from 
inter-State shipment if the requirements of the law are not complied with.

Some such regulation is imperatively necessary. The abuses that have 
grown up in the manipulation of prices by the withholding of foodstuffs 
and other necessaries of life cannot otherwise be effectively prevented. 
There can be no doubt of either the necessity or the legitimacy of such 
measures. May I not call attention to the fact also that, although the 
present Act prohibits profiteering, the prohibition is accompanied by no 
penalty. It is clearly in the public interest that a penalty should be 
provided which will be persuasive.

To the same end I earnestly recommend, in the second place, that the 
Congress pass a law regulating cold storage, as it is regulated, for example, 
by the laws of the State of New Jersey, which limit the time during which 
goods may be kept in storage, prescribe the methods of disposing of them tr
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kept beyond the permitted period, and require that goods released from 
storage shall in all cases bear the date of their receipt.

It would materially add to the serviceability of the law, for the purpose 
we now have in view, if it were also prescribed that all goods released from 
storage for inter-State shipment should have plainly marked upon each 
package the selling or market price at which they went into storage. By 
this means the purchaser would always be able to learn what profits stood 
between him and the producer or the wholesale dealer. . . .

May I not add that there is a bill now pending before the Congress 
which, if passed, would do much to stop speculation and to prevent the 
fraudulent methods of promotion by which our people are annually fleeced 
of many millions of hard-earned money.

I refer to the measure proposed by the Capital Issues Committee for the 
control of security issues. It is a measure formulated by men who know the 
actual conditions of business, and its adoption would serve a great and 
beneficent purpose. . . .

The world must pay for the appalling destruction wrought by the great 
war, and we are part of the world. We must pay our share. For five 
years now the industry of all Europe has been slack and disordered. The 
normal crops have not been produced; the normal quantity of manufac­
tured goods has not been turned out. Not until there are the usual crops 
and the usual production of manufactured goods on the other side of the 
Atlantic can Europe return to the former conditions. . . .

I believe, too, that the more extreme leaders of organized labor will 
presently yield to a sober second thought, and like the great mass of their 
associates, think and act like true Americans. They will see that strikes 
undertaken at this critical time are certain to make matters worse, not 
better—worse for them and for everybody else. The worst thing, the most 
fatal thing, that can be done now is to stop or interrupt production or to 
interfere with the distribution of goods by the railways and the shipping 
of the country. We are all involved in the distressing results of the high 
cost of living and we must unite, not divide, to correct it.

There are many things that ought to be corrected in the relations between 
capital and labor, in respect of wages and conditions of labor and other 
things even more far-reaching, and I, for one, am ready to go into confer­
ence about these matters with any group of my fellow-countrymen who 
know what they are talking about and are willing to remedy existing con­
ditions by frank counsel rather than by violent contest. No remedy is 
possible while men are in a temper, and there can be no settlement which 
does not have as its motive and standard the general interest. Threats 
and undue insistence upon the interest of a single class make settlement 
impossible.

In response to the recommendations of the President con­
tained in the foregoing, Congress and the Federal depart­
ments immediately began actively to prepare for a nation­
wide campaign against profiteering. The Department of 
Justice announced on Aug. 10 that it had asked all State 
Food Administrators who had served under Herbert Hoover 
to arrange through those persons who were formerly county 
food administrators for the appointment of Fair Price com­
mittees, composed of representatives of different interests—- 
the retailer, the housewife, organized labor, the public—to 
ascertain whether dealers in necessary commodities were 
making more than a fair margin of profit. On Aug. 13 
Attorney-General Palmer, in letters to Senator Gronna and 
Representative Haugen, Chairmen of the Senate and House 
Agricultural Committees, asked for extension of the Food 
Control Act by an amendment to the Act so as to make 
clothing and containers of food come under the head of 
the articles described in the Act as “necessaries.” On Aug. 
12 the President through Secretary of the Treasury Glass 
asked Congress for authority to use the Secret Service in 
the campaign against hoarding, the President reguesting at 
the same time that an additional appropriation of $50,000 
be granted by Congress to the Secret Service to carry on 
this work. Bills were also introduced in both the House 
and Senate intended to prevent hoarding and profiteering 
and providing penalties therefor. On Aug. 22 the House 
passed a bill amending the Food Control Act of Aug. 10 
1917, and embodying practically all the recommendations 
made by the President and Attorney-General Palmer as 
necessary to aid the Government in its nationwide cam­
paign against profiteering and high food prices.

New York, among several other States, had meanwhile 
begun independently to probe into the cause of the high 
cost of living and means to be taken whereby it might be 
reduced. Governor Smith on Aug. 6 appointed ex-Governor 
Martin H. Glynn and State Commissioner of Education Dr. 
John H. Finley, a committee “to inquire into the entire ques­
tion of the cost of food products and of their distribution,” 
and other matters incident thereto and make a report of 
their findings to him. Following conferences in this city on 
Aug. 13 with District Attorney Swann and Messrs. Glynn 
and Findlay of the State Food Cost Investigating Commit­
tee appointed the previous week, Governor Smith of New 
York announced that he had directed District Attorney 
Swann to proceed at once with the presentation to the 
Grand Jury of any legal evidence he might have showing 
any violations of law connected in any way with the in­
crease in the price of milk on the part of milk distributors 
or any other person or persons in league with them in vio­
lating the law, and if there were any unlawful combinations 
in existence having for their object the hoarding of food 
for the purpose of increasing the price, he had directed the 
District Attorney to use all the powers of his office to 
bring the offenders to justice.

On Aug. 15 the Senate without debate adopted a resolu­
tion offered by Senator Frelinghuysen of New Jersey, call­
ing for an investigation by the Senate Inter-State Com­
merce Committee of the coal shortage existing and the pre­
vailing high prices.

Attorney-General Palmer announced on Aug. 6 that the 
evidence developed by the investigations into the combina­

tions of packers by the Federal Trade Commission and 
hearings before committees of Congress “indicates a clear 
violation of the anti-trust laws and prompt action will be 
taken accordingly.” The proceedings against the meat 
packers, the Attorney-General stated, would be conducted 
by Isador J. Kresel, a New York lawyer, under the immedi­
ate direction of the Department of Justice.

It was announced on Aug. 13 by Attorney-General Palmer 
that a suit in equity against nineteen of the largest cement 
manufacturing companies in the East had been ordered on 
that date in the name of the Federal Government.

The retail price of milk which prevailed in July was con­
tinued for August. The distributors, however, were paid 
$3.13 per 100 pounds for milk in August, as compared with 
$3.01 per 100 pounds in July.

Prices for corn broke sharply on agitation for lower food 
prices and a more favorable crop outlook. The Sept, option 
for corn at Chicago sold up to $1 95 on Aug. 9, but by Aug. 
29 had fallen off to $1 7314; a rally carried the close that 
day, however, up to $1 79-8%. Dec. corn, which on Aug. 1 
brought $1 63*4, reacted to $135% by Aug. 29, with the close 
on the same day 3 cents higher at $1 39-8%. The May op­
tion, after bringing $1 61% on Aug. 1, broke to $1 32% on 
Aug. 29, and closed that day at $135%. Oats were also 
affected by the campaign against the high cost of living. 
Sept, oats at Chicago, which brought 79%c. on Aug. 1, broke 
sharply, and on Aug. 5 sold down to 67c.; the close on Aug. 
29 was 70%c. The Dec. option, after bringing 81 %c. on Aug.
1, fell to 70c. on Aug. 5, with the close Aug. 29 at 74c. May 
oats ranged between 73%c. on Aug. 5 and 82%c. on Aug. 11, 
and closed at 77%-%c. on Aug. 29. Cotton also moved 
sharply downward. Middling upland spot cotton in this 
market, as against 35.70c. Aug. 1, brought only 30.55c. Aug. 
18, with the close Aug. 29 at 32.05c.

Both houses of Congress overrode President Wilson’s 
veto of the bill to repeal the daylight saving law, perma­
nently putting the clocks back an hour on the last Sunday 
in October, the 26th of that month. The House passed the 
bill over the veto on August 19 by a vote of 223 to 101. The 
following day the Senate sustained the House vote in pass­
ing the measure by a vote of 57 to 19. President Wilson • 
had twice vetoed legislation for the repeal of the daylight 
saving measure after his return from the Peace Conference. 
On July 12 he had vetoed the 1920 Agricultural Appropria­
tion Bill because it carried a daylight saving repeal rider 
and on August 15 he similarly vetoed the separate repeal bill 
which Congress now re-passed over his veto. The repeal of 
the daylight saving law was a victory for the farming in­
terests of the country, who contended that the law inter­
fered with maintaining normal and regular farm practices 
and policies. On the other hand the industrial interests of 
the country, including the American Federation of Labor, 
and merchants and manufacturers associations urged that 
the great mass of labor was greatly benefited by the law 
since it made it possible to have an extra hour of daylight.

In a message to Congress on Aug. 25 President Wilson 
recommended that the Act of May 22 1918, which made 
possible the exclusion of undesirable aliens from the United 
States by a system of passport control and which will cease 
to be effective on proclamation of peace be extended so as to 
be applicable till one year after the formal proclamation. 
“Information from agents of the Government in foreign 
countries,” the President said, “indicates that as soon as the 
restrictions on travel are removed many persons will seek 
admission to the United States” who are not only undesir­
able as future citizens, “but persons whose origin and affilia­
tions make it inadvisable that they should be permitted to 
enter the United States.” The President in his message 
asked Congress to appropriate $750,000 for carrying out the 
provisions of the bill for the remainder of the fiscal year.

A conference with regard to the Peace Treaty with Ger­
many took place at the White House on Aug. 19, between 
President Wilson and members of the Foreign Relations 
Committee of the Senate. In laying the treaty before the 
Senate for ratification on July 10, the President had stated 
that his services and all the information he possessed would 
be at the disposal of the Senate and members of its Com­
mittee on Foreign Relations, “at any time either informally 
or in session.” Though after that the President had been 
having conferences with various Senators, it was not until 
Aug. 14 the Foreign Relations Committee decided, by a 
unanimous vote, to request a conference with the President 
for a discussion of the Treaty. It was also agreed that all 
information secured from the President should be made pub­
lic. At the outset of his talk with the Senate Foreign Re­
lations Committee, the President submitted a formal state­
ment with reference to the matters under discussion. In 
this he urged that the Senate expedite its consideration of 
the Treaty, stating that “practically the whole task of bring­
ing the country back to normal conditions of life and in­
dustry waits upon the decision of the Senate with regard 
to the terms of the peace.” With regard to the question as 
to embodying in the instrument of ratification, “interpre­
tations of the sense in which the United States accepts the 
engagements of the covenant,” the President stated that 
“there can be no reasonable objection to such interpretations 
accompanying the act of ratification, provided they do not 
form a part of the formal ratification itself.”

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



RETROSPECT. 65

The President declared that “there was absolutely no 
doubt as to the meaning of any one of the resulting provi­
sions of the covenant in the minds of those who participated 
in drafting them, and I respectfully submit that there is 
nothing vague or doubtful in their wording.” Among other 
things, he stated that “the Monroe Doctrine is expressly 
mentioned as an understanding which is in no way to be 
impaired or interfered with by anything contained in the 
covenant, and the expression ‘regional understandings like 
the Monroe Doctrine’ was used, not because any one of the 
conferees thought there was any comparable agreement any­
where else in existence or in contemplation, but only because 
it was thought best to avoid the appearance of dealing in 
such a document with the policy of a single nation. Abso­
lutely nothing is concealed in the phrase.” With regard to 
Article X the President declared that it “is in no respect 
of doubtful meaning when read in the light of the covenant 
as a whole. The Council of the League can only ‘advise 
upon’ the means by which the obligations of that great arti­
cle are to be given effect. Unless the United States is a party 
to the policy or action in question her own affirmative vote 
in the Council is necessary before any advice can be given, 
for a unanimous vote of the Council is required. If she is a 
party, the trouble is hers anyhow. And the unanimous vote 
of the Council is only advice in any case. Each Government 
is free to reject it if it pleases. Nothing could have been 
made more clear to the conference than the right of our 
Congress, under our Constitution, to exercise its independ­
ent judgment in all matters of peace and war. No attempt 
was made to question or limit that right. The United States 
will, indeed, undertake under Art. X to ‘respect and preserve 
as against external aggression the territorial integrity and 
existing political independence of all members of the 
League,’ and that engagement constitutes a very grave and 
solemn moral obligation. But it is a moral, not a legal, 
obligation, and leaves our Congress absolutely free to put its 
own interpretation- upon it in all cases that call for action. 
It is binding in conscience only, not in law.” The President 
took pains to add: “Article X seems to me to constitute 
the very backbone of the whole covenant. Without it the 
League would be hardly more than an influential debating 
society.”

President Wilson on Aug. 6 issued a statement relative to 
the settlement of the Shantung question at the Peace Con­
ference and also relative to an official announcement which 
was made by the Japanese Government the day previous, 
Aug. 5, of its policy respecting the Chinese province. The 
President’s statement avowedly purported “only to throw a 
fuller light of clarification upon a situation which ought to 
be relieved of every shadow of obscurity or misapprehen­
sion.” The President’s statement was made soon after the 
receipt of the official text of the declaration of policy of 
the Japanese Government, which latter was made by Vis­
count Uchida, Minister for Foreign Affairs. The President’s 
statement, as made public through the State Department, 
was as follows:

The Government of the United States has noted with the greatest interest 
the frank statement made by Viscount Uchida with regard to Japan’s future 
policy respecting Shantung. The statement ought to serve to remove many 
misunderstandings which had begun to accumulate about this question.

But there are references in the statement to an agreement entered into be­
tween Japan and China in 1915 which might be misleading if not commented 
upon in the light of what occurred in Paris when the clauses of the treaty 
affecting Shantung were under discussion. I therefore take the liberty of 
supplementing Viscount Uchida’s statement with the following:

In the conference of April 30 last, where this matter was brought to a 
conclusion among the heads of the principal Allied and Associated Powers, 
the Japanese delegates, Baron Makino and Viscount Chinda, in reply to a 
question put by myself declared that:

“The policy of Japan is to hand back the Shantung Peninsula in full sov­
ereignty to China, retaining only the economic privileges granted to Ger­
many, and the right to establish a settlement under the usual conditions at 
Tsing-tao.

“The owners of the railway will use special police only to insure security 
for traffic. They will be used for no other purpose.

“The police forces will be composed of Chinese, and such Japanese in­
structors as the Directors of the railway may select will be appointed by 
the Chinese Government.”

No reference was made to this policy being in any way dependent upon 
the execution of the agreement of 1915 to which Count Uchida appears 
to have referred. Indeed, I felt it my duty to say that nothing that I 
agreed to must be construed as an acquiescence on the part of the Govern­
ment of the United States in the policy of the notes exchanged between 
China and Japan in 1915 and 1918, and reference was made in the discus­
sion to the enforcement of the agreements of 1915 and 1918 only in case 
China failed to co-operate fully in carrying out the policy outlined in the 
statement of Baron Makino and Viscount Chinda.

I have, of course, no doubt that Viscount Uchida had been apprised of all 
the particulars of the discussion in Paris, and I am not making this state­
ment with the idea of correcting his, but only to throw a fuller light of 
clarification upon a situation which ought to be relieved of every shadow 
of obscurity or misapprehension.

The President on Aug. 11 replied to requests made by the 
Senate in resolutions adopted July 15 and July 17, which 
asked him to furnish the Senate with “a copy of any treaty 
purporting to have been projected between Germany and 
Japan,” as reported in press dispatches, and “a copy of any 
letter or written protest by the members of the American 
Peace Commission, or any officials attached thereto, against 
the disposition or adjustment which was made in reference 
to Shantung, and particularly a copy of a letter written by 
General Tasker H. Bliss, member of the Peace Commission, 
on behalf of himself, Hon. Robert Lansing, Secretary of

State, and Hon. Henry White, members of the Peace Com­
mission, protesting against the provisions of the treaty with 
reference to Shantung.” The President told the Senate he 
had no official knowledge of the purported German-Japanese 
treaty, and that

General Bliss did write me a letter in which he took very strong grounds 
against the proposed Shantung settlement, and that his objections were con­
curred in by the Secretary of State and Mr. Henry White. But the letter 
cannot properly be described as a protest against the final Shantung deci­
sion, because it was written before that decision had been arrived at, and 
in response to my request that my colleagues on the commission apprise me 
of their judgment in the matter. The final decision was very materially 
qualified by the policy which Japan undertook to pursue with regard to 
the return of the Shantung Peninsula in full sovereignty to China.

I would have no hesitation in sending the Senate a copy of General Bliss’s 
letter, were it not for the fact that it contains references to other Govern­
ments, which it was perfectly proper for General Bliss to make in a confi­
dential communication to me, but which I am sure General Bliss would not 
wish to have repeated outside our personal and intimate exchange of views.

I have received no written protest from any officials connected with or 
attached to the American Peace Commission with regard to this matter.

I am also asked to send you any memorandum or other information with 
reference to an attempt of Japan or her Peace Delegates to intimidate the 
Chinese Peace Delegates. I am happy to say that I have no such memor­
andum or information.

On Aug. 21 Paris cablegrams advised that “the French 
Reparation Commission has fixed Germany’s liabilities for 
damages to France at $40,000,000,000, of which $15,000,000,- 
000 is for damages to individuals and $25,000,000,000 for 
damages to property.”

Offcial announcement was made in London Aug. 15 that 
the Persian and British Governments had concluded an 
agreement by which Great Britain would be enabled to pro­
vide Persia with expert assistance and advice toward the 
rebuilding of the Persian State. The negotiations, it was 
stated, had been in progress for nine months. The follow­
ing particulars were given:

The first article of the agreement pledges Great Britain to respect abso­
lutely the territorial integrity and independence of Persia.

Persia, by the terms of the agreement, will establish a uniformed force in 
which will be incorporated the various existing armed bodies. This force 
will be put under the instruction of British officers.

Great Britain will advance Persia £2,000,000 to enable her to initiate 
certain contemplated reforms with the help of a British financial adviser. 
Persian customs receipts will be security for the loan.

Provisions of the agreement will enable Great Britain to back Persia in 
realizing upota several unsatisfied claims.

There is also provision for a revision of the existing treaties between Great 
Britain and Persia. The agreement recognizes Persia’s claim to compensa­
tion for material damage suffered at the hands of other belligerents during 
the war and for some frontier rectification.

The Anglo-Persian pact was reported on Aug. 18 to be the 
topic of the day in French and Peace Conference circles, the 
French discussing especially the probable effect of the 
agreement upon French interests in Syria. The Paris 
“Temps” in commenting upon the Treaty practically ac­
cused England “of violating the Covenant of the League of 
Nations,” and further alleged that “since Persia promises 
to confine its army only to British officers and its finances 
only to British specialists, it has no longer force or re­
sources to exercise its sovereignty.” “L’Echo de Paris,” 
which was credited with reflecting the views of the French 
peace delegation, published the full text of the Anglo-Persian 
agreement, and in its comment said:

“If the above stipulations do not constitute a most complete protectorate 
then words have lost their meaning. Doubtless nowhere is a formal pro­
tectorate mentioned, and doubtless a clause announces the independence 
and full integrity of Persia, but the substance of the agreement will fool no 
one.”

In the House of Commons on Aug. 18 Cecil B. Harms- 
worth, Under Secretary of State for Foreign Affairs, denied 
that Britain in the new Anglo-Persian treaty contemplated 
anything in the nature of a protectorate over Persia. He 
was reported in London press dispatches of the same date 
as follows:

“The policy of his Majesty’s Government,” Mr. Harmsworth said, “is to 
assist Persia to re-establish herself on a sound basis. There is not the 
slightest foundation for a suspicion that the Government proposed or 
that the Persian Government would have consented to create anything in 
the nature of a protectorate.

“The Persian Government turned to Great Britain as her most powerful 
friendly neighbor, and this Government would have departed from its tradi­
tional policy of warm interest in the Persian Government had it declined to 
respond to her appeal.”

Mr. Harmsworth said the attitude of the Persian Cabinet and the im­
pending visit of the Shah to England constituted a sufficient answer to all 
the insinuations.

The Federal Reserve Board placed itself on record as 
opposed to legislation providing for the gradual reduction of 
the currency in circulation in a statement of its views to 
the Senate Committee on Banking and Currency. The state­
ment of the Reserve Board was in the form of a letter from 
Governor W. P. G. Harding. “The Federal Reserve Board,” 
the letter stated, “believes that any currency legislation at 
this time is unnecessary and undesirable.” “Whether viewed 
from an economic or financial standpoint,” Mr. Harding ar­
gued, “the remedy for the present situation is the same, 
namely to work and to save; to work regularly and effi­
ciently in order to produce and distribute the largest volume 
of commodities; and to exercise reasonable economies in 
order that money, goods, and services may be devoted pri­
marily to the liquidation of debt and to the satisfaction of 
the demand for necessities, rather than to indulgence in
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extravagance or the gratification of a desire for luxuries.” 
The prevailing period of high prices, it was pointed out, was 
due “in part, to a general relaxation of the war-time regime 
of personal economy. ... In addition accrued incomes and 
increased wages have led to heavy demands for commodities 
not of prime necessity, which have resulted in diverting la­
bor and material from essentials to non-essentials.” It was 
also contended that it would be very difficult, if not impos­
sible, to keep in circulation an excessive amount of Federal 
Reserve notes. The letter of Governor Harding in behalf 
of the Federal Reserve Board was made public at Washing­
ton on Aug. 10. It was a reply to a letter of Aug. 5, from 
Senator George P. McLean, Chairman of the Senate Com­
mittee on Banking and Currency, the letter of the latter hav­
ing been written during the course of consideration by the 
Senate Committee of a resolution introduced in the Senate 
on July 29 by Senator Myers, of Montana, and which was 
adopted by the Senate on Aug. 2. The Myers resolution 
(Senate 142) said that it appeared from a communication 
and tables submitted to the Senate by Secretary Glass of the 
Treasury Department on July 24, that the amount of money 
in circulation in the U. S. was nearly twice what it had 
been in volume and per capita five years before; and that 
the Committee on Banking and Currency was therefore re­
quested to report to the Senate whether or not it was ad­
visable for Congress to enact any legislation to provide for 
a gradual reduction of the amount of money in circulation.

Secretary Glass on Aug. 7 offered for subscription, at par 
and accrued interest through the Federal Reserve banks 
the second semi-monthly issue of Treasury certificates of 
indebtedness. They were designated Series B-1920, dated 
and bearing interest from Aug. 15 1919, payable Jan. 15 1920, 
with interest at the rate of 4%% a year. Subscriptions 
closed Aug. 21 and reached $532,152,000. Along with the 
announcement as to the subscriptions to the offering of 
loan certificates, Secretary Glass on Aug. 22 indicated the 
financial program of the Treasury Department the succeed­
ing few weeks, making known a third offering of loan cer­
tificates. In announcing this offering (Series C, 1920), 
Secretary Glass said that there would be no fixed minimum 
amount, and that the issue would not remain open for any 
stated period. He also said there would be no issue of loan 
certificates Sept. 15. The Secretary’s statement (made pub­
lic Aug. 25) was in part as follows:

Washington, D. C., Aug. 22 1919.
The second semi-monthly issue of Treasury certificates of indebtedness, 

Series B, 1920, in pursuance of the program for financing the current ne­
cessities of the Government set forth in Secretary Glass’s letter of July 25 
1919 to all banks and trust companies, was oversubscribed.

The splendid response of the banking institutions of the country to the 
Treasury’s plan for financing the current needs of the Government as set 
out in the Secretary’s letter of July 25 gives assurance that the Treasury 
may count upon unqualifed and ample support whenever needed. The 
success of the first two issues, which realized a total of $1,065,953,500, has 
placed the Treasury in a very satisfactory cash position. This makes it 
possible to make the following announcement as to the program for the 
next few weeks:

1. There will be no fixed minimum amount for the issue of loan certifi­
cates dated Sept. 2 and maturing Feb. 2, Series C, 1920. The issue will 
not remain open for any stated period, but will be closed without notice. 
Federal Reserve banks will not assign quota in respect to this issue to the 
banking institutions of their districts.

2. There will be no issue of loan certificates upon Sept. 15. An issue or 
issues of tax certificates of longer maturity may be substituted.

3. The Secretary of the Treasury has authorized the Federal Reserve 
banks on and after Tuesday, Sept. 2, to redeem in cash before maturity 
at the holder’s option, at par and accrued interest to the date of such op­
tional redemption, Treasury certificates of indebtedness of Series V J, 
dated April 10 1919 and maturing Sept. 9 1919.

The minimum amount of subscriptions for Series B certificates asked for 
was $500,000,000 and the total subscriptions aggregate $532,152,000. 
Payment for certificates of this issue was made in certificates of other series 
in the approximate amount of $14,300,000. All Federal Reserve districts 
except Richmond equaled or exceeded their quotas.

The closing of subscriptions for the third issue of Treas­
ury loan certificates, series C, 1920, dated Sept. 2 1919, ma­
turing Feb. 2 1920 and carrying 4%% interest, was an­
nounced by Secretary Glass on Sept. 4. Treasury certifi­
cates of indebtedness of Series VJ, maturing Sept. 9, and 
VK, maturing Oct. 7 1919, and of Series T4 and T6, matur­
ing Sept. 15 1919, were accepted in payment for these cer­
tificates. The subscriptions aggregated $573,841,000.

Further credits of $37,947,977 to France and $4,823,663 
to Greece were extended by the Treasury Department on 
Aug. 6, $5,000,000 to Italy Aug. 22, and $9,100,000 more to 
Italy Aug. 29.

The Federal Reserve Board on Aug. 12 announced a gen­
eral license would be issued permitting the exportation from 
the United States of Russian rubles. Notice of such expor­
tation had to be given to the Customs Division of the Treas­
ury Department and to the Division of Foreign Exchange 
of the Federal Reserve Board. The ruling did not author­
ize importation into the United States of Russian rubles. 
In summarizing the present regulations relating to foreign 
exchange the statement said: “The present situation is, 
therefore, that all restrictions have been removed from the 
export of coin, bullion, and currency and from transactions 
in foreign exchange except as to (1) transactions with or 
for persons in that part of Russia now under the control of 
the so-called Bolshevik Government; (2) the importation 
of or exchange transactions in Russian rubles.” It was 
added: “It should be noted that the War Trade Board

has not authorized transactions with or for persons in Hun­
gary.”

The withdrawal by the British Treasury of the regulations 
prohibiting dealings in foreign-held securities was reported 
in a cablegram from London, Aug. 19. Under the new order 
regulations prohibiting remittances from the United King­
dom as subscriptions to foreign loans and capital issues or 
for the purchase of securities abroad or buying of foreign 
currencies for appreciation, were abolished. The order also 
canceled the proclamation forbidding the importation of 
securities and terminated the regulation prohibiting trading 
in securities which had not been in physical possession in 
Great Britain since Sept., 1914. Dealings in securities 
which had been in enemy ownership since the outbreak of 
the war were still prohibited, except under license. More­
over, the proceeds of capital issues in London could not be 
employed abroad, except under license. Owners of various 
securities imported under license during the war were re­
leased from their undertakings.

Basil P. Blackett, representative of the British Treasury, 
in New York, on Aug. 11, issued a statement from the office 
of J. P. Morgan, saying that the Secretary of State for India 
had announced that on and after Tuesday, Aug. 12, until 
further notice, the Deputy Master of the Ottawa branch of 
the Royal Mint, Ottawa, Can., had been authorized to sell 
on behalf of the Secretary of State for India, immediate 
telegraphic transfers on India without limit of amount in 
exchange for gold tendered at the Ottawa Mint at the rate 
of 1 rupee for 10.3585 grains of fine gold. A statement is­
sued by the Guaranty Trust Co., of this city, relative to 
the announcement made by Mr. Blackett, said: “The net 
effect of this on the silver markets is the elimination of 
India as a purchasing factor, and reduces the world demand 
for silver by an amount corresponding to India’s normal 
consumption.” The statement further commented as fol­
lows :

Large anti-British Hindoo contingents, and notably the Bengalese, are 
using the silver rupee as a political weapon—persistently refusing to accept 
rupee notes or sterling credits in commercial transactions. This causes 
constant embarrassment to the British authorities, who, on the one hand, 
find it convenient to purchase the little silver available at the high present 
day quotations, and on the other, difficult to overcome the Oriental’s de­
mand for the metal with which his prosperity has been linked by ages of 
custom and tradition.

The scarcity of silver stocks throughout the world, the decreased pro­
duction of the white metal and its high market price, have rendered it 
difficult, not to say impossible, for Great Britain to settle in silver the bal­
ance in favor of India. The only alternative left was to find a new level for 
the rupee, and the India Government, in further fixing its value, has loaned 
to that coin a greater gold purchasing power, hoping thereby to stimulate 
India imports and ultimately reversing the trade balance. This is being 
done at the expense of the India exporter, the price of whose goods are 
being automatically marked up, thereby discouraging imports.

On Aug. 22 the Bank of Montreal announced that it had 
been authorized by the Secretary of State for India in Coun­
cil to act as his agents for the purpose of receiving tenders 
for the purchase of immediate telegraphic transfers in ru­
pees on Calcutta. Tenders would be received up to Aug. 27 
1919, at the New York agency of the Bank of Montreal, for a 
total sum of not exceeding three million rupees. The right 
was reserved to accept or reject the whole or any part of 
any tender. Any tender might be for the whole amount or 
for any portion thereof, not being less than 10,000 rupees. 
The tenders had to state the rate of exchange at which the 
applicant was prepared to purchase transfers. No tender 
under 39% cents per rupee, it was stated, would be consid­
ered. Payment had to be made in New York funds, in cash, 
or by certified check, not later than Aug. 29. The offering 
resulted in the receipt of tenders for more than 16,000,000 
rupees. The average rate bid by successful tenders, it was 
stated, was slightly over 43 cents per rupee.

In accordance with the announcement made the previous 
month by J. P. Morgan & Co., weekly blocks of $5,000,000 of 
French Treasury bills were regularly disposed of here 
throughout this and succeeding months. The initial offer­
ing of $5,000,000 was quickly subscribed and subsequent 
weekly offerings were also readily taken. The rate on the 
bills was 5%%.

A syndicate of bankers, consisting of Brown Bros. & Co., 
Lee, Higginson & Co., J. & W. Seligman & Co. and Wm. A. 
Read & Co., offered in this country $15,000,000 City of Co­
penhagen municipal external loan of 1919 25-year 5%% re­
deemable sinking fund gold bonds, dated July 1 1919, due 
July 1 1944. The loan was made repayable by means of 
yearly payments of $750,000 in United States gold coin, be­
ginning in the year 1925 and continuing in each year there­
after during the life of the loan to be applied on July 1 
1925 and each July 1 thereafter to the redemption at par of 
bonds whose numbers are to be determined by lot. The 
bonds when, as and if issued, were offered at 93% and ac­
crued interest, yielding, according to the redemption dates 
for which they might be drawn by lot for payment at par, 
from 6.01% to 6.84%.

An important event in England during the month was the 
address of Premier Lloyd George in the House of Commons 
on Monday, Aug. 18. In his address the Premier disclosed 
that the Government had decided to abandon on Sept. 1 
“the pre-war plan of ultra-protection, under which imports 
were limited to those for which special licenses were granted 
by the Board of Trade; to put into effect measures to pre­
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vent ‘dumping’ ”; also to reject the majority report of the 
Sankey Coal Commission, which provided for the gradual 
nationalization of the coal mines. In place of the latter it 
was proposed to launch a plan “for partial Government con­
trol by which the Government will buy out the owners of 
coal lands, who receive royalties from the mining com­
panies; give the miners their share in the control of the 
mines; organize the mines into districts and establish a 
fund for improving the living conditions of miners.” The 
Goverment, it was stated, would “embody in a bill recom­
mendations for a joint industrial council of employers and 
employees and a 48-hour week and a living wage applying 
to nearly all industries.” Referring to the seriousness of 
the coal situation in Great Britain, the Premier stated that 
the output for 1919 would be only 200,000,000 tons, com­
pared with 287,000,000 tons before the war, “although 30,000 
more miners are employed at present than in 1914.” He 
stated also that “a ton of coal which cost 10 shillings in 
1915, now cost 26 shillings.” Speaking of the serious de- 
•clines in the market value of the British pound, he said: 
“We shall never improve matters until we increase pro­
duction. If we don’t do this, we will be driven later to re­
duce even lower the standard of living in this country.” 
The Premier spoke rather hopefully of labor conditions in 
the United Kingdom and even declared that they had been 
improving materially. He announced that of the 3,600,000 
men who had been demobolized “only 350,000 had not been 
absorbed in the industries.”

The new German Constitution was formally promulgated 
Aug. 13. Friedrich Ebert was formally sworn in as Im­
perial President of Germany, at Weimar, on Aug. 20. He 
had previously appointed Premier Bauer Imperial Chan­
cellor, and issued a decree providing that “all public offi­
cials and all members of the defense forces shall immedi­
ately take the oath under the Constitution.” It was made 
known likewise that thereafter the National Assembly “will 
bear the title of the Reichstag, while the Federal Council— 
the Bundesrath—will replace the Federal Committee.”

In Hungary, where Bela Kun and the Hungarian Soviet 
Cabinet had been overthrown at the close of July, a moder­
ate Socialist Government was set up, with Jules Peidll, 
formerly Minister of the Peoples Welfare in Count Karolyi’s 
Cabinet, as Premier. This Government, itself, was quickly 
overthrown, to make way for a Ministry established by 
Archduke Joseph, who appointed Stephen Friederich, for­
merly a chief of a department in the War Ministry, Premier, 
whie the Foreign Ministry was transferred to General Pa- 
nozos, and the War Ministry to General Schnitzer-Wolken- 
bers. It was stated that the Archduke Joseph was not to 
become King of Hungary, but that his office was to be that 
of President. Nevertheless, the action was looked upon as 
a. plot on the part of the Hapsburgs to restore the monarchy. 
This the Archduke denied. He later reconstructed the Min­
istry, but retaining Stephen Friederich as Premier. Martin 
Lovassy, Premier in a previous Cabinet, was made Foreign 
Minister, while Baron Sigismund Perenyi was named Minis­
ter of the Interior. But the Allied Supreme Council sent an 
ultimatum to the Archduke, demanding his withdrawal, 
which was promptly forthcoming. Premier Friederich then 
undertook to form a new Ministry, but had to give way to 
Franz Heinrich, a wholesale hardware dealer and business 
man of Budapest, chosen by the Liberals for prime Minister.

Railroad Events and Stock Exchange Matters.—The stock 
market had some decidedly bad turns during Aug.; and the 
downward tendency of values, noted in the two preceding 
months, not only continued, but proceeded at a greatly 
accelerating pace. The tumble in prices was extremely vio­
lent, was renewed over and over again, and at times the 
market was utterly demoralized. In the general collapse 
not a few stocks lost the whole of the large gains they had 
made in the period of unexampled buoyancy and activity 
which prevailed from February until June. To say this, is 
to say that some of the share properties recorded the low­
est figures of the year, though, of course, this does not apply 
to the motor stocks, Crucible Steel and others of that type, 
in which the antecedent rise was of extraordinary propor­
tions. In the last week of the month the market took a 
decided turn for the better under the improvement in the 
general situation noted above. The reasons for the great 
downward plunge in August were totally different from 
those which had caused the break in the preceding months. 
In June and July it was the state of the money market— 
the high rates for money on call—that was responsible for 
the downward reaction. In August, on the other hand, there 
was no monetary tension—in part because the volume of 
Stock Exchange business was greatly reduced, correspond­
ingly diminishing the need of loans on call—and the causes 
-of the sensational declines on the Stock Exchange were 
found entirely in the unsettled labor situation and the 
radical doctrines promulgated in connection therewith— 
doctrines which threatened the stability of all security val­
ues, inasmuch as they smacked of the partial or complete 
•confiscation of property values for the benefit of labor. The 
fact that fears in that respect were later greatly allayed by 
the action of the President and the Director-General of 
Railroads will explain the partial recoveries and improved 
tone which marked the close of the month. The down­
ward plunge was precipitated at the very beginning of the 
month. The first of August came on Friday. On that day

the course of values was somewhat unsteady, but with the 
trend generally upward. The shopmen’s strike was then in 
progress, but had not yet attracted much attention. Nor 
was it generally known until after the close of business on 
that day that William G. Lee, President of the Brotherhood 
of Railway Trainmen, had on July 31 declared that unless 
the Railroad Administration had taken action by Oct. 1 on 
the demands of that Brotherhood, either that wages of the 
trainmen be increased or the cost of living be reduced, 
steps looking to the enforcement of the demands would be 
taken. On Saturday, Aug. 2, the Stock Exchange was 
closed to allow Exchange members to catch up in arrears 
of work. By the following Monday, when the Exchange 
reopened for business, many other unfavorable develop­
ments had intervened. These included the publication of 
the letter of Director-General Hines of the Railroad Admin­
istration to the President, saying that the demands of the 
shopmen could not be considered apart from the demands 
of the rest of the railroad employees and that an increase 
of 12c. an hour applied to the whole 2,000,000 railroad em­
ployees would mean $800,000,000 addition to the yearly 
expenses of the roads; the President’s request to the House 
of Representatives that it postpone its proposed recess and 
take up at once Mr. Hines’s recommendation, in which the 
President concurred, of legislation providing for the crea­
tion of a special body for dealing with the question of wages 
and rates; the unceremonious rejection by the railway men 
of this recommendation; and finally the action of the heads 
of the four brotherhoods in issuing, in conjunction with the 
American Federation of Labor, the famous pronouncement 
saying railroad employees were in no mood to brook the re­
turn of the lines to their former control, and demanding 
that the Government purchase the roads and then let the 
employees in effect run them in their own way. All this 
suggested that the underlying basis of values might be de­
stroyed, and accordingly liquidation of security holdings 
on a tremendous scale ensued on the Monday referred to 
(Aug. 4), accompanied by a prodigious decline in prices. 
The downward movement continued on Tuesday. On Wed­
nesday the market made an effort to steady itself, and a 
decided recovery in values ensued, notwithstanding a new 
disturbing influence appeared in the shape of a strike of 
the employees of the Brooklyn Rapid Transit lines, which 
began at 5 a.m. on that day. On Thursday, however, general 
alarm spread, and under renewed selling in enormous vol­
ume, the market became utterly demoralized—in the last 
hour well-nigh panicky, the bottom almost completely drop­
ping out of values. Some of the sellers appeared to be 
apprehensive of what the President would say in his special 
message to Congress on the next day with reference to the 
high cost of living, and the Brooklyn Rapid Transit strike 
was getting steadily more serious, the system being prac­
tically tied up throughout its entire length, besides which 
all sorts of crude plans for solving the railroad and other 
problems were being proposed in Congress. The collapse 
in the industrial list was even worse than in the railroad 
shares, the argument here being that if the President’s 
scheme for a “genuine democratization of industry,” upon 
which the chiefs of the railway unions were relying, was 
applicable in the case of the railways, it applied equally in 
the case of the great industrial corporations. On Friday, 
Aug. 8, the market remained much unsettled, with some re­
covery from the extreme low figures of the previous day, but 
with many spells of weakness. There was then much 
anxiety to know the nature of the President’s message, 
which was not delivered until 4 p.m., after the market had 
closed. On Saturday, Aug. 9, the market showed recovery, 
the President’s message being not unfavorably regarded. 
By the following Monday (Aug. 11) the Brooklyn Rapid 
Transit strike had been settled and this served to bring 
further improvement in values at the opening of that day, an 
improvement, however, that was not maintained. After 
that, the market for several days was more or less irregu­
lar, with prices apparently moving easily either up or down, 
and some rather wide fluctuations in special stocks. Often 
the industrial properties were bid up sharply in the morn­
ing and then sold off again in the afternoon, or vice versa. 
On Saturday, Aug. 16, the Stock Exchange was again closed 
to give brokerage houses further opportunity to bring their 
clerical work up to date.

On Monday, Aug. 18, there was another extremely vio­
lent collapse like that of two weeks before. The employees 
of the Interborough Rapid Transit Co. had now tied up 
that system, beginning with Sunday morning, Aug. 17, so 
that neither subway nor elevated trains were running and 
there were many outcroppings of labor troubles elsewhere. 
Besides this, there was a sharp break in sterling exchange. 
Stocks opened substantially lower, and there were further 
heavy declines, the losses in some cases reaching several 
points. The Interborough strike was settled the same night, 
and on Tuesday, Aug. 19, the market opened at recoveries 
of 1@2 points in the case of the leading stocks. Further 
decline in sterling exchange, however, came in as a weaken­
ing influence and the recoveries were not fully maintained. 
On Wednesday, Aug. 20, the market was again better at 
the opening, but another violent break in sterling exchange, 
reducing the pound sterling to the lowest figure on record, 
started the market downward again. On Thursday, Aug. 21, 
the downward movement continued throughout the morning,
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but about the middle of the day the course of values was 
completely reversed and an upward reaction, very general 
in its nature, inaugurated. This may be said to have con­
tinued with larger or smaller interruptions throughout the 
whole remainder of the month. The threatened strike of 
the steel workers, as it was now seen, was not immediately 
imminent, and it became more and more apparent that the 
Administration at Washington was getting the labor situa­
tion well in hand. About this time, too, it seemed to dawn 
upon operators for a decline, who had been helping the 
movement of prices down, that they had carried their activi­
ties too far. They now began to evince anxiety about cov­
ering their short contracts. A poor Clearing House bank 
statement on Saturday, Aug. 23, had some slight adverse 
influence on the market on Monday, Aug. 25, but as it was 
not accompanied by high rates for money on call, the effect 
quickly passed away. On Aug. 26 the President’s action the 
day before with reference to the railroad shopmen’s demand 
for increased wages proved a highly favorable influence, 
and the course of the stock market was strongly upward. 
He agreed with the Director-General that to grant the in­
creases demanded of 15 to 27 cents an hour would serve only 
still further to advance the cost of living, while the desire 
was to reduce this living cost; therefore, the shopmen were 
allowed only 4 cents increase, and this merely for the pur­
pose of adjusting their wage scale to the basis of other 
classes of employees. This appeared to give a cue to the 
policy which the Government intended to pursue towards 
wage increases in general, and the action was viewed with 
much favor. The railway shopmen, on their part, mani­
fested a disposition to be guided by the suggestions and 
advice of the President, a circumstance that proved in fur­
ther degree encouraging. On Friday morning, Aug. 29, the 
newspapers contained Director-General Hines’s ultimatum 
to the strikers on the Pacific Coast, telling them that all 
employees who had quit work and did not report for duty 
on and after 7 o’clock Saturday morning, Aug. 30, would be 
considered as having terminated their employment and 
their places would then be filled; furthermore, that if the 
striking employees attempted in any way to interfere with 
the work of the new men, they would be prosecuted to the 
full extent of the law.

The effect of this announcement was electrifying. It in­
dicated a more uncompromising attitude towards labor of­
fenders than anyone had dared to hope for from an Admin­
istration that had been showing special tenderness towards 
the labor element. The market reflected its estimate of 
the step by a general all-around rise of large dimensions 
and a degree of buoyancy much like that experienced in the 
spring. Pronounced strength with a confident tone was, 
therefore, the characteristic at the close of business on that 
day. On Saturday, Aug. 30, the Exchange was again 
closed and for the same reason as on two other Saturdays 
of the month, namely to give members a chance to catch 
upon on arrears of clerical work.

It remains to be said that Southern Pacific stock on Aug. 
29 enjoyed a special advance, for a reason distinctive to 
itself. The reason was that at Los Angeles, on Aug. 28, 
Federal District Judge Bledsoe dismissed six long-pending 
suits filed by the Government against the Southern Pa­
cific RR. Co. and numerous other defendants, by which the 
Government had sought to set aside patents to valuable oil 
lands in the San Joaquin Valley, which it was alleged the 
company had obtained fraudulently by representing that 
they were chiefly valuable for agricultural purposes. South­
ern Pacific stock had closed Aug. 28 at 97%. It opened 
Aug. 29 ex-dividend of 1%% at a wide range, sales being 
reported all the way from 103 to 105; the close for the day 
was at 102%. Calumet & Hecla Mining Co. resumed divi­
dends, reflecting the change for the better in the copper 
trade; $5 per share was declared, payable Sept. 20, being 
the first distribution since Dec. 1918, when $15 per share 
had been paid. Calumet & Arizona Mining Co., which in 
May reduced the dividend on its common stock from $1 
per share to 50 cents, again increased it to $1 per share. 
A quarterly div. of 5%, payable in cash, was declared on the 
shares of the American Tobacco Co. From March 1918 to 
March 1919 the quarterly div. of 5% had been paid in 6% 
scrip. The quar. div. on American Locomotive common 
was increased from 1%% to 1%%. American Bosch Mag­
neto Co. increased its dividend from a basis of $6 per year 
to $8. Austin Nichols & Co. sold to bankers $5,500,000 7% 
pref. stock, which was offered to the public at 98 and div. 
A syndicate headed by the Bankers Trust Co. placed $15,- 
000,000 (R. J.) Reynolds Tobacco Co. 3-yr. 6% notes at 100 
and int. The Natl. City Co. brought out $4,000,000 Susque­
hanna Silk Mills 6% serial notes at prices ranging from 
99% to 97% and int., to yield about 6%@6%%. Bankers 
offered $3,000,000 Boone County Coal Corp. 6% pref. stock 
at 85, yielding over 7%. A syndicate headed by the Na­
tional City Co. disposed of $3,000,000 Waltham Watch Co. 
5-yr. 6% notes at 99 and int., to yield 6%%. The receiver 
of the Brooklyn Rapid Transit Co. was authorized by the 
Court to sell at 95 and int. $18,000,000 of 2-yr. 6% receiver’s 
certificates. They were purchased by New York bankers, 
who disposed of them privately at 98 and int. $4,300,000 
Amalgamated Sugar Co. 8% 1st pref. stock was put out by 
bankers at 102% and div., yielding 7%%. The First Na­
tional Bank, of New York, announced the sale of $10,000,-

000 5-yr. 6% notes of the American Cotton Oil Co. at 99% 
and int. Barnsdall Oil Co. sold $3,300,000 6% serial notes, 
which were offered at prices to yield from 6% to 6%% at 
maturity. The (W. L.) Douglas Shoe Co. brought out at 
100 per share $3,000,000 7% pref. stock (par $100). An 
issue of $36,000,000 com. stock of the United States Rubber 
Co. offered to common stockholders was underwritten by 
Kuhn, Loeb & Co. The compensation of the bankers and 
the syndicate collectively was 2% on the issue. An over­
subscription to the offering $9,866,100 Procter & Gamble 
Co. 6% pref. stock at par and int. was announced. Common 
stockholders had a prior right to take the new shares. 
Swift & Co. announced the segregation and sale of its tan­
ning and leather business. 500,000 shares of Coca-Cola Co. 
common stock (v. t. c.) were sold at $40 per share. Bern- 
hard, Scholle & Co., New York, offered at 98 and div. $3,- 
000,000 Durham Hosiery Mills 7% pref. stock. A syndicate 
headed by J. S. Bache & Co. purchased at $26 50 per share 
150,000 shares of Vivaudou, Inc., which were later offered 
publicly and sold at $31 per share. Potter Bros. & Co. put 
out at 100 and div. $3,500,000 West India Sugar Finance 
Corp. 8% pref. stock, yielding 8%. 300,000 shares of Wood­
burn Oil Co. stock were sold at $10 per share.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. Aug. I. Aug. 29. Range for Month.
Railroads— Prices in doll ars per share. Lowest. Highest.

Atch Top & Santa Fe. . 97 91% 88 Aug. 8 97% Aug. 1
Baltimore & Ohio___ 45 42 39% Mar. 18 45% Mar. 1
Canadian Pacific___ 159% 155% 153 Aug. 12 160 Aug. 1
Chesapeake & Ohio__ 64 ys 57 53% Aug. 21 64% Aug. 1
Chic Milw & St Paul. . 47% 41% 38 Aug. 8 48 Aug. 1
Erie_______________ 18 15% 15 Aug. 21 18 Aug. 1
Great Northern, pref.. 92% 88% 84% Aug. 8 93% Aug. 1
Louisville & Nashville. *115-117 108% 104% Aug. 19 113% Aug. 8
New York Central___ 78 % 73 70 Aug. 18 78% Aug. 1
N Y N H & Hartford.. 37% 32% 30% Aug. 8 38% Aug. 1
Norfolk & Western___ 104% ZlOO 98% Aug. 19 104% Aug. 1
Northern Pacific____ 93 Ys 88 84 Aug. 8 93% Aug. 1
Pennsylvania_______ z45% 43% 42% Aug. 27 z45% Aug. 1
Reading Company___ 87% 80 74% Aug. 8 88 Aug. 1
Southern Pacific Co__ 103% zl02% 92% Aug. 8 105 Aug. 1
Southern Railway___ 29% 25% 23 Aug. 8 29% Aug. 1
Union Pacific____ __

Industrials—
131 126% 120% Aug. 21 132% Aug. 1

Allis-Chalmers Mfg__ 45% 39% 35% Aug. 21 45% Aug. 1
Preferred_________ 95 *90-92% 90 Aug. 21 95 Aug. 1

Amer Agricul Chem__ 106 95 92% Aug. 29 106% Aug. 1
Amer Beet Sugar____ 90% 86 80% Aug. 8 90% Aug. 1
American Can_______ 56% 56% 46% Aug. 21 57% Aug. 1
Amer Car & Foundry. . 114% 133 110% Aug. 5 134% Aug. 28
Amer Hide & Leath, pf 132% 122 110 Aug. 21 132% Aug. 1
American Locomotive. 88 87% 80 Aug. 7 93% Aug. 13
Amer Smelt & Ref___ 82% z75% 72% Aug. 18 84 Aug. 1
Amer Steel & Found ctf 43% 40% 36% Aug. 8 44% Aug. 1
Amer Sugar Ref 134% 131 122% Aug. 21 135 Aug. 1
Amer Teleph & Teleg. 103% 101% 96% Aug. 14 103% Aug. 1
Amer Woolen of Mass. 120% 117% 105% Aug. 8 121% Aug. 1
Amer Wrk Paper, pf.. 66 59% 51% Aug. 21 68% Aug. 4
AmerZinc,L&S___ 25% 23% 20% Aug. 21 27% Aug. 1
Anaconda Copper___ 73% 68% 64 Aug. 21 74% Aug. 1
Baldwin Locomotive.. 110% 111% 98% Aug. 21 116 Aug. 13
Beth St Corp el B com 94% 87 79% Aug. 18 95% Aug. 1
Central Leather___ __ 111 95% 86% Aug. 21 111% Aug. 1
Chile Copper_______ 25% 23% 21% Aug. 21 26 Aug. 1
Chino Copper..____ 46% 44% 41 Aug. 23 47 Aug. 1
Colorado Fuel & Iron. _ 49% 44% 40 Aug. 21 49% Aug. 1
Continental Can__ __ . 93% 94 81 Aug. 8 96 Aug. 15
Crucible Steel___ ___ 134% 164% 126% Aug. 5 164% Aug. 29
Cuban-Amer Sugar__ 210 249% 201 Aug. 8 250 Aug. 15
General Electric__ 166% 167 160 Aug. 8 167 Aug. 1
General Motors_____ 222 236% 210 Aug. 5 239 Aug. 29
Goodrich (B F)______ 81 >74% 70 Aug. 18 81 Aug. 1
Gulf States Steel 64 53% Aug. 23 64 Aug. 1
Inspiration Cons Copp 64% 60% 56% Aug. 21 64% Aug. 1
Internat Agricul Corp. 30% *25-27 25% Aug. 22 32 Aug. 4
Internat Mer Marine. . 60 57 48 Aug. 18 61% Aug. 1

Preferred_________ 117 116% 109% Aug. 8 117% Aug. 29
International Nickel.. 30 26% 24% Aug. 21 30 Aug. 1
International Paper__ 64 56% 50 Aug. 21 65% Aug. 1
Lackawanna Steel___ 85% 79 74 Aug. 21 86% Aug. 1
Maxwell Motors__ __ 51 47% 43 Aug. 8 53% Aug. 1
National Lead______ 83% *76-80 75% Aug. 21 84% Aug. 1
Pittsburgh Coal.___ 72 64% 59% Aug. 21 72% Aug. 4
Pressed Steel Car____ 89 >84% >78% Aug. 21 92% Aug. 12
Railway Steel Spring.. 93 93% 84% Aug. 8 95 Aug. 13
Republic Iron & Steel. 93% 88% 80% Aug. 21 94% Aug. 1
Studebaker Corp___ 108% >108% >93% Aug. 21 111 Aug. 1
Texas Company_____ 265% 257 235 Aug. 21 269 Aug. 1
U S Industrial Alcohol. 138% 129 120 Aug. 25 140 Aug. 1
U S Rubber_________ 124 126 113 Aug. 5 137 Aug. 7
U S Smelt, Ref & M._ 67 65% 62% Aug. 19 67% Aug. 1
U S Steel Corp__ 1'9 zln3% 98% Aug. 20 110% Aug. 1
Western Union Teleg. . 87% *85%-86% 84 Aug. 21 88 Aug. 6

* Bid and asked price, no sale.
j Quoted ex-dividend during the month prior to this date. 
x Ex-dividend.
The Money Market.—The money market during August 

showed a distinctly easier tone, both for money on call and 
on time. In the call loan branch, there was no repetition 
of the sharp flurries witnessed at the close of July. On 
Aug. 22, 8% was touched in the case of loans on mixed 
collateral and also on exclusively industrial collateral, but 
with that exception the rate did not get above 6% during 
the month for loans with the former grade of collateral 
and not above 7% in the case of exclusively industrial loans. 
The 8% rate reached Aug. 22 was ascribed to fairly heavy 
calling of loans for the account of interior institutions 
which had been employing some of their funds on the Stock 
Exchange. It also, however, was evidence that the Clearing 
House return for Aug. 30 showed that the condition of a 
funds, a fact which was confirmed when the Clearing 
House institutions in their statement for Aug. 23 showed a 
deficit of $812,690 below the required legal reserve. The 
8% rate was not repeated the next week and the Clearing 
Hous return for Aug. 30 showed that the condition of a 
deficiency of reserves had been removed, the banks now 
holding $33,036,470 reserve in excess of the requirements; 
the change was effected mainly through renewed borrow­
ings at the Federal Reserve Bank of New York. In the last
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week of the month, for the first time in a long while, the 
differential in the call loan rate between industrial collat­
eral and mixed collateral disappeared. Little activity was 
in evidence in the time loan branch of the market. For the 
longer maturities, such as 4, 5 and 6 months, 6% was the 
rate throughout the month. For 60-day and 90-day ma­
turities, the quotation the last half of the month was 5%@ 
6%. This was for mixed collateral. All-industrial money 
was quoted at the close at 6% for both long and short date 
funds. Commercial paper continued to rule at 5%@5%% 
for 60 and 90-day endorsed bills receivable and 6 months 
names of choice character, with names less well known at 
5%%. A brisk demand for bankers’ acceptances from 
banks in all sections of the country was reported at one 
time and this with a slight lessening in the supply of new 
bills resulted in a lowering of the rate for demand loans on 
bankers’ acceptances from 4%% to 4%%. J. P. Morgan & 
Co. on Aug. 20 reduced from 4%% to 4% the interest rate 
on call loans secured by acceptances. The 4%% rate had 
prevailed since the middle of January. The loan item of 
the New York Clearing House institutions increased from 
$4,861,063,000 July 26 to $5,011,836,000 Aug. 16, and was 
$4,990,270,000 Aug. 30. Government deposits increased from 
$220,190,000 Aug. 2, and $216,420,000 Aug. 9, to $284,566,000 
Aug. 16, but Aug. 30 were down to $205,547,000. Ordinary 
deposits on Aug. 30 aggregated $4,254,444,000, as against 
$4,209,150,000 on Aug. 23 and $4,291,319,000 on Aug. 2.

Foreign Exchange, Silver, Etc.—Further great weakness 
developed in exchange, the market at times being utterly 
demoralized. New low records were established all around. 
The committee appointed by the Foreign Exchange Bankers’ 
Association to study ways and means of modifying the ad­
verse movement of exchange rates had some meetings for 
a further discussion of the situation, but nothing was done 
in the way of arranging any broad financing program. 
There were, of course, some negotiations of individual for­
eign credits, as there always are. The weakness in sterling 
bills was pronounced early in the month and again in the 
fore part of the second half of the month. The settlement 
of differences between shippers and freight handlers and 
the consequent resumption of shipping activities had the 
effect of quickly increasing the offerings of commercial 
bills and sterling exchange rates immediately began to sag. 
Enormous quantities of manufacturing and merchandise 
bills appeared in the market, and in the absence of ade­
quate buying, prices on Aug. 6 broke sharply to 4.29%, or 
only 3% points above the low record made some weeks be­
fore. For a few days thereafter there was recovery and 
then a renewed break, which continued day by day until 
on Aug. 20 sight bills got down to $4 12%, thus establish­
ing another low record. The weakness was the result of a 
heavy increase in the offerings of commercial bills, particu­
larly grain and cotton, coupled with the announcement by 
Premier Lloyd George of the abandonment after Sept. 1 of 
extreme import restrictions by the British Government. 
Apparently at the extreme point of the depression impor­
tant financial concerns came into the market as buyers, 
and this, with the revocation of the Defense of the Realm 
Act forbidding the importation of securities and terminating 
the regulation prohibiting transactions in securities unless 
those securities were actually in the possession of persons 
residing in the United Kingdom, served to relieve some of 
the tension. Accordingly, substantial recovery occurred and 
the quotation for sight bills Aug. 30 was 4.20@4.20%. The 
low rates of exchange encouraged substantial selling of 
securities by London in this market, the proceeds in dollars 
here yielding correspondingly more in sterling. Dealings 
in Continental exchange were marked by further sensa­
tional declines in French francs and in the Italian lira. 
The French franc made a new low record on Aug. 7 at 7.82 
to the dollar, but on Aug. 20 the quotation got down to 8.24 
francs to the dollar, being 306 points below the normal 
parity, which is 5.18 francs to the dollar. The close Aug. 30 
was at 8.13@8.10. In the Italian lira the depreciation con­
tinued up to the very close of the month, when the rate for 
sight bills got down to 9.68 to the dollar, as against a nor­
mal parity of 5.18. German and Austrian exchange shared 
in the general demoralization and here also new low records 
were established—4.65c. for marks and 1.95 for the kronen 
—the value of the mark when at par being 23.82c. and of 
the kronen 20.26c. In the exchanges on the neutral cen­
tres, the fluctuations were confined to comparatively nar­
row dimensions and though the course of rates was irregu­
lar on the whole it was towards a lower basis, with some 
recovery, however, towards the close. Spanish pesetas 
dropped from 19.10c. Aug. 1 to 18.90c. Aug. 11, then moved 
up to 19.60@19.65 Aug. 21 and closed Aug. 30 at 19c. Guil­
ders on Amsterdam dropped from 37%@37%c. Aug. 1 to 36% 
@36%c. Aug. 20, and were 37%c. Aug. 30. Swiss francs 
were quoted at 5.58 to the dollar Aug. 1 and 5.73 Aug. 19, 
with the close Aug. 30 5.68. Rates on the Scandinavian cen­
tres followed much the same general course, with the low 
figures recorded well towards the close of the month. The Dan­
ish crown was quoted at 22.10c. Aug. 1 and 21.40c. Aug. 26. 
with the close Aug. 30 21.50. The Norwegian crown de­
clined from 23.60 Aug. 1 to 22.90 Aug. 21 with the close Aug. 
30 23.05. The Swedish crown was 24.70 Aug. 1 and 24.10 
Aug. 21 with the close Aug. 30 24.30c. Open market dis­
counts at London continued at 3 7-16@3% for 60-day and

3 9-16@3% for 90-day bills. Silver in London, after open­
ing at 55%d. on Aug. 1 got up to 61%d. on Aug. 27 and 
closed at 58d. on Aug. 30. Gold exports from the United 
States aggregated $45,189,318.

MONTH OF SEPTEMBER
Current Events and Discussions.—September was marked 

by the outcropping of further labor troubles, thus disap­
pointing the expectations raised the previous month when 
the President requested labor organizations to hold in abey­
ance, for the time being, requests for wage increases and 
other similar demands until he could have opportunity to 
see if the cost of living could not be substantially reduced 
—a request which it seemed at first would meet with 
ready compliance. A strike in the steel industry was be­
gun on Sept. 22, at the instance of the leaders of the unions 
of iron and steel workers affiliated with the American 
Federation of Labor, which had undertaken to organize the 
steel workers under Federation auspices, thus carrying out 
their long announced threat in that respect. This strike 
in the end proved a blessing in disguise, for after it had 
been inaugurated it quickly became apparent that the move­
ment was foredoomed to defeat. The number of steel work­
ers who joined the ranks of the strikers was far less than 
had been supposed might be the case, and with the begin­
ning of the second week of the conflict it was seen the strike 
was certain to fail. In the Pittsburgh district the strike 
was a substantial failure from the beginning, few of the 
men walking out. On the other hand, in the Mahoning 
Valley, in the Wheeling district, as also at the plants in 
Cleveland and most of those in the Buffalo district, the 
strike restricted operations more or less at the start, though 
improvement in the situation in that respect quickly oc­
curred. Generally speaking, the strike assumed important 
dimensions only in the West, especially in Illinois and In­
diana, and at the Gary steel plants the military had to 
be called out to suppress the disorders which resulted. At 
all points, however, except Gary, the strikers, notwithstand­
ing their temporary successes at the start, quickly lost 
ground. The plants of the Bethlehem Steel Co. were not 
included in the original strike order, but on Sept. 27 the 
National Committee of the Iron and Steel Workers, at a 
meeting at Pittsburgh, proclaimed a strike at these plants, 
to go into effect Monday, Sept. 29, after E. G. Grace, the 
President of the company, had declined to accede to the 
demand for a conference with the unions. The outcome 
in this last instance merely served further to demonstrate 
the weakness of the movement, for the strike at the Beth­
lehem plants proved an absolute fizzle from the start.

President Wilson called a conference of representatives 
of labor and capital, to be held in Washington on Oct. 6. 
The purpose of the conference was indicated as follows in 
the letter addressed to those invited to send delegates:

For the purpose of reaching, if possible, some common ground for agree­
ment and action with regard to the future conduct of industry, I desire 
to obtain the combined judgment of representative employers, represen­
tative employees and representatives of the general public, conversant with 
these matters, and for the accomplishment of that purpose I have decided 
to call a conference of five persons to be selected by the Chamber of Com­
merce of the United States, five persons to be selected by the National 
Industrial Conference Board, 15 persons to be selected by the American 
Federation of Labor, three persons to be selected by the farming organiza­
tions, and two persons to be selected by the Investment Bankers, to confer 
with the 15 representatives of the general public whom I shall select, these 
representatives to meet in the City of Washington on Oct. 6 1919, for the 
purpose of consulting together on the great and vital questions affecting 
our industrial life and their consequent effect upon all our people, to dis­
cuss such methods as have already been tried out of bringing capital and 
labor into close co-operation, and to canvass every relevant feature of the 
present industrial situation, for the purpose of enabling us to work out, if 
possible, in a genuine spirit of co-operation a practical method of associa­
tion based upon a real community of interest which will redound to the 
welfare of all our people.

The wastages of war have seriously interfered with the natural course of 
our industrial and economic development. The nervous tension of our 
people has not yet relaxed to normal. The necessity of devising at once 
methods by which we can speedily recover from this condition and obviate 
the wastefulness caused by the continued interruption of many of our im­
portant industrial enterprises by strikes and lockouts emphasizes the 
need for a meeting of minds in a conference such as I have suggested.

I am sure that your organization will gladly bear the expenses of its own 
representatives to a conference called for such an important purpose, and 
I would therefore request that you select five persons to act as the represen­
tatives of the National Industrial Conference Board in the conference, 
and advise the Secretary of Labor of the names and addresses of the per­
sons selected, so that he may make the necessary arrangements for the 
meetings.

The action of 1500 policemen in Boston in quitting their 
posts on Sept. 9 caused mob violence in that city on the two 
succeeding days which resulted in 7 deaths and the injuring 
of more than 50 persons. Governor Calvin Coolidge of Mas­
sachusetts, on Sept. 11, asked the Federal Government to be 
ready to furnish troops if he was unable to restore order 
with the State forces which he had called out. The police­
men’s strike was precipitated by the suspension of 19 pa­
trolmen found guilty by Police Commissioner Curtis of vio­
lating the department order against joining a labor union. 
The whole force of policemen who went on strike demanded 
that they be recognized as a union affiliated with the Amer­
ican Federation of Labor. On Sept. 11 the Central Labor 
Union in conference at Boston, took a vote on the question 
of calling a general strike of all organized labor to support
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the demands of the policemen, and a committee of 17 was 
appointed to collect a vote of those unions which had not 
made known their attitude on such a strike. But public 
sentiment made it inexpedient to carry the strike threat 
into effect. Previously on the same day Mayor Peters of 
Boston had met the members of the Central Labor Union 
in his office and asked them to aid him in maintaining or­
der. Mayor Peters said he would never agree to the affilia­
tion of the police of Boston with the A. F. of L. Governor 
Coolidge called out the entire State Guard of Massachusetts. 
In his message to the Secretaries of the Army and Navy 
referred to above he said:

The entire State Guard of Massachusetts has been called out. At the 
present time the City of Boston is orderly; there are rumors of a very gen­
eral strike. I wish that you would hold yourself in readiness to render 
assistance from forces under your command upon application which I may 
be compelled to make to the President.

The State branch of the American Federation of Labor 
voted on Sept. 10 at its annual convention in Greenfield, 
Mass., to give its “full moral and financial support” to the 
Boston Central Labor Union and the Boston Policemen’s 
Union, a resolution to that effect being adopted by the con­
vention. President Wilson declared the strike of the Boston 
policemen “a crime against civilization,” in a speech which 
he delivered at Helena, Mont., on Sept. 11. In his reference 
thereto the President said :

I want to say this, that a strike of the policemen of a great city, leaving 
that city at the mercy of an army of thugs, is a crime against civilization.

In my judgment, the obligation of a policeman is as sacred and direct 
as the obligation of a soldier. He is a public servant, not a private employee, 
and the whole honor of the community is in his hands. He has no right to 
prefer any private advantage to the public safety.

I hope that lesson will be burned in so that it will never again be forgot­
ten because the pride of America is that it can exercise self-control.

The 1500 striking policemen were officially removed from 
the service on Sept. 13 by Police Commissioner Curtis, when 
on the advice of State Attorney-General Wyman, he declared 
that the policemen by their action had forfeited their posi­
tions. Governor Coolidge from the State House at Boston 
had declared: “The men are deserters. This is not a strike. 
These men were public officials. We cannot think of arbi­
trating the Government or the form of law. There can be 
no opportunity for any compromise in respect to either.” 
Following his decision declaring the positions of the 1500 
policemen who had struck vacant, and discharging the 19 
suspended patrolmen, Police Commissioner Curtis on the 
same day at the request of Governor Coolidge, “in his own 
behalf” agreed to meet a labor delegation which had just 
previously conferred with the Governor, and which had 
asked that a proposition to end the strike, by deferring en­
forcement of the order against unionizing of the policemen 
until after the Industrial Conference of Oct. 6 at Washing­
ton, be accepted. This proposition was made by Samuel 
Gompers, President of the American Federation of Labor, 
in a communication to Mayor Peters of Boston on Sept. 12. 
Mr. Gompers had endeavored to solve the strike situation 
by recommending to the Boston authorities the plan which 
President Wilson had requested the Commissioner of the 
District of Columbia—who had also been confronted with 
the problem of policemen’s unions—to adopt, namely to de­
fer any action against the men until after the Oct. 6 con­
ference. But, as Governor Coolidge explained to Mr. Gom­
pers, the President’s plan was inapplicable inasmuch as in 
Boston the men actually struck, while in the District of 
Columbia the policemen did not leave their posts. The 
conference of Sept. 15 of Police Commissioner Curtis, repre­
sentatives of the Central Federated Union (a local labor 
body), the American Federation of Labor and the Police­
men’s Union, was unsuccessful as far as the men were con­
cerned. The recruiting of a new police force was started 
shortly after the conference.

President Wilson again expressed his sentiments on the 
unionizing of policemen in a wire to Louis Brownlow, Presi­
dent of the Board of Commissioners of the District of Co­
lumbia, on Sept. 18, by saying, “I am desirous, as you are, 
of dealing with the police force in the most just and gener­
ous way, but I think that any association of the police force 
. . . of any great city,” whose activities are likely “to en­
danger the public peace or embarrass the maintenance of 
order, should in no case be countenanced.” The message 
which was sent by the President from Dunsmuir, Cal., was 
read by the Commissioner Brownlow to the Senate Com­
mittee on the District of Columbia, which was considering 
a resolution to cut off the pay of policemen of that place, 
who were members of a then recently organized union affil­
iated with the American Federation of Labor.

A resolution supporting the principle of “democratic ad­
ministration” of the coal mines and the railways, whereby 
the workers will have “equal representation in the manage­
ment, under a system of nationalization” and also proposing 
“formulating an alliance whereby the organized workers in 
these two great basic industries may act jointly on all mat­
ters where the interest of the workers in these industries 
may be advanced by joint action,” was adopted by the in­
ternational convention of the United Mine Workers of 
America at Cleveland on Sept. 13. This action was taken 
after the convention had listened to an address by Glenn E. 
Plumb, father of the Plumb plan for nationalization of the 
railroads. The resolution referred to the great power pos­

sessed by the combination of British labor known as the 
“Triple Alliance,” composed of mine, rail and transport 
workers, and declared that any effort to improve the condi­
tions of labor in America must be through a similar alli­
ance of the workers in the great industries. The conven­
tion, which was attended by 2,000 labor delegates, opened 
on Sept. 9. On Sept. 11 the convention voted in favor of the 
six-hour working day and the five-day week, approving at 
that time the nationalization of the mines as a general prin­
ciple. The convention on Sept. 11 also adopted a resolution 
condemning the U. S. Railroad Administration for its fuel 
policy and “deploring that Government agencies, using the 
power of their office, should endeavor to introduce a policy 
of price slashing which would inevitably force down the 
wages of miners. The officers were instructed to use every 
effort to make railroads pay the same price for coal as 
other businesses.”

On Sept. 20 the miners’ convention also adopted resolu­
tions demanding legislation to take from the United States 
Supreme Court the power to declare unconstitutional laws 
passed by the elective Congress; calling upon President Wil­
son to remove Postmaster-General Burleson as the “un­
charitable, harsh, and malignant” opponent of labor, and 
asking a new’ trial or full pardon for Thomas J. Mooney 
and Warren K. Billings and the repeal of the Espionage Act 
and amnesty for political prisoners. On Sept. 22 a resolu­
tion demanding the defeat of the Cummins Railway bill was 
adopted. The miners refused to take action, however, on 
a proposal to call a sympathetic strike to aid the present 
strike of workers in the steel industry. Relative to their at­
titude thereon, Cleveland press dispatches on Sept. 22 said:

There will be no sympathetic strikes by the United Mine Workers of 
America in behalf of the steel strikers by which men working under an 
agreement might be called out. This was made clear to-day when the 
committee to which was referred the resolution, pledging the miners to re­
fuse to furnish coal for any purpose which might endanger the success of 
the steel strike, reported instead a substitute committing the organization 
to use such measures as can legally be employed to give practical aid to the 
striking steel workers.

The resolution points out that as the miners are about to draft an eco­
nomic program in their own behalf which may tax their resources to the 
limit, it would be unwise to commit themselves to any more definite plan 
of action for the steel workers. The resolution was adopted almost without 
dissent.

On Sept. 22 the convention also adopted a resolution seek­
ing the organization of a labor party, representative of and 
under control “of the workers of hand and brain” of the 
United States, and the convention instructed its officers to 
call a conference of representatives of the labor movement 
to take action tow’ard launching a national labor party. 
Representatives of the co-operative movement, the Non- 
Partisan League and Farmers’ organizations were invited to 
the conference.

The international convention of the United Miners of 
America signalized its final session at Cleveland on Sept. 23 
by adopting a report of its scale committee, calling for a 
60% increase in all mine wages, a maximum six-hour day, a 
five-day week, with time and half for overtime and double 
time for work on Sundays and holidays. The convention 
then adjourned to await the result of the joint wage scale 
conference with the operators of the central competitive dis­
trict, which was to open in Buffalo Sept. 25. It was pro­
vided that should a satisfactory new agreement be reached 
by the representatives of the miners and operators at this 
conference the convention would be reconvened in Indianap­
olis to accept or reject it. Should no agreement be reached 
in time to be ratified and come into effect by Nov. 1 a 
general strike of all bituminous coal miners in the United 
States was automatically to ensue on that date, and a gen­
eral strike actually occurred on said date.

To understand fully the attitude of labor at this time it 
should be added that an amendment to the constitution of 
the American Federation of Labor, whereby the President 
of the U. S. “shall automatically become a member of the 
A. F. of L.,” and with the consent of four members of the 
Executive Council of that organization shall have power 
in a period of National emergency to suspend strikes, was 
one of the seven propositions submitted by John F. Pierce 
and Isadore Epstein, chairman and secretary, respectively, 
of the League of A. F. of L. Members for Partnership and 
Industrial Democracy, to Samuel Gompers, President of the 
Federation. Messrs. Pierce and Epstein had made a report, 
as a special committee of the N. T. State Federation of La­
bor, in which they urged the suspension of all labor strikes 
not “imperatively necessary” for a period of six months and 
declared “it is labor’s duty and should be its pleasure to 
produce as much in 8 hours as it formerly produced in 10,” 
and were removed from the committee by James P. Holland, 
President of the State Federation, who said the committee, 
which had been appointed by him “to discuss the high cost 
of living” had “overstepped its bounds.” Subsequently, 
Pierce and Epstein wrote a letter to President Holland, de­
fending their advocacy of the plan to suspend strikes, stat­
ing that they would continue to urge the adoption of the 
plan set forth in their report. In accordance with their ex­
pressed intention they formed the League of A. F. of L. 
Members for Partnership and Industrial Democracy, re­
ferred to above, and in behalf of the' League, whose mem­
bership was already 30 unions, they submitted to Samuel 
Gompers the seven proposed amendments to the constitution
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of the Federation of Labor. Besides the amendment cited 
there was another suggested to authorize the President of 
the Federation of Labor by proclamation to suspend any or 
all strikes affecting the public welfare.

The Miners’ Federation in conference at London on Sept. 
3 adopted in its entirety the recommendation of its Na­
tional Executive Committee that it reject the scheme for 
operation of the coal mines proposed by the British Govern­
ment. The Federation decided to agitate for nationaliza­
tion of the mines at the trade union congress to be held at 
Glasgow on Sept. 8. The vote on rejection of the Govern­
ment’s plan was unanimous. On the following day, Sept. 4, 
the triple alliance of railway employees, transport workers 
and miners, at their meeting at London decided to defer 
consideration of taking a ballot on direct action in support 
of their demands until after the Glasgow trades congress 
referred to below. Premier Lloyd George had in his address 
to House of Commons on Aug. 18 announced that the British 
Government would not adopt the plan of nationalization for 
the British coal mines, recommended in the majority report 
of the Sankey Coal. Commission submitted the previous 
June after an investigation of the coal industry. Instead 
the policy of the British Government would be the taking 
over of partial control of the coal mines, buying out the 
owners of the coal lands who receive royalties from mining 
companies, giving miners a share in the control of the mines, 
organizing the mines into districts and establishing a fund 
for improving the living conditions of mine workers. The 
House of Commons on Aug. 8 adopted a bill providing for a 
7-hour day at the mines. The report of the Sankey Coal 
Commission recommended 7 hours of work under ground, 
instead of 8 hours, until July 1921, when it was provided a 
6-hour day would be effected if the economic condition of 
the coal industry warranted.

By a vote of 4,478,000 to 70,000 the Glasgow Trades 
Union Congress which had opened on Sept. 8 passed a reso­
lution on Sept. 10 favoring the nationalization of the Brit­
ish coal mines. The resolution pledged insistence by the 
Congress (which claimed to represent above 5,000,000 work­
ers) that the Government adopt the majority report of the 
Coal Commission known as the Sankey report. The reso­
lution adopted by the Trades Congress declared that: “In 
the event of the Government still refusing, a special con­
gress shall be convened to decide what form of action shall 
be taken to compel the Government to accept.” The motion 
was introduced by Robert Smillie, the miners’ leader. There 
were at the Trades Congress, it was reported, 850 delegates 
from various trades unions throughout the country.

The railway labor situation in Great Britain took a seri­
ous turn and a strike resulted. On Sept. 24 an ultimatum 
was delivered to the Government representatives by J. H. 
Thomas, General Secretary of the National Union of Rail­
waymen, to the effect that if the Government did not con­
tinue the war wages of the men and offer a satisfactory set­
tlement of their demands in the meantime, they would go 
on strike on Sept. 26. Premier Lloyd George had a confer­
ence on Sept. 24 with Sir Eric Geddes, Minister of Trans­
portation, following which the latter asserted that the de­
mands of the union’s President were “unjustifiable,” and to 
meet them “freight rates would have to be advanced, prob­
ably 50%.” The Minister also stated that concessions pre­
viously made to the railway workers “had brought the in­
creased expenditures of the railroads up to £65,000,000 an­
nually, whereas the pre-war pay bill was only about £47,- 
000,000.” The whole situation was considered at a full 
meeting of the Cabinet in the afternoon of Sept. 24. Several 
conferences were held on Sept. 25 which it was hoped would 
result in averating a strike, but on Sept. 26 the positive 
statement came that the negotiations had failed and that a 
strike would take effect at midnight. It was estimated that 
600,000 men would be involved. The representatives of the 
National Union of Railwaymen refused to accept the Gov­
ernment’s proposal regarding the fixing of a provisional rate 
of wages as a basis for further negotiations. Consequently 
the Government determined to fight to a finish the country­
wide strike that followed, making use of troops if necessary 
to combat what was characterized as “a heinous offense” 
and “a strike against the life of the country.” The de­
mobilization of troops was halted and all leaves of absence 
were canceled. The Food Controller issued an order pro­
hibiting hoarding and placing the people, except children 
under ten years of age, on a ration basis. Fearing that the 
railways would not be able to transport coal, the public was 
asked to reduce its consumption of that commodity, and 
of gas and electricity as well, to the lowest point possible. 
Sir Robert Stevenson Horne, Minister of Labor, was quoted 
as saying that the strike “marks the gravest industrial 
crisis which has confronted this country for many years,” 
and to have pointed out that “this is not a strike against 
private employers; it is a strike against the State.” He 
declared, furthermore, that “the Government cannot agree 
to make permanent the wages which prevailed during the 
latter period of the war. The new standard adds 100% to 
the pre-war wages, but the men consider this too low.” 
Arrangements were made at the outset to carry the mails 
by airplane, while a large number of motor trucks were 
provided to haul supplies to the principal cities which would 
be most affected. The effect of the strike upon business in

Great Britain was pronounced, even the first day. Shops 
and offices were operated with greatly reduced forces. Fac­
tories were shut down because of a lack of coal, miners not 
being able to go to their work. The railroads in many 
cases were unable to haul the coal that was ready for ship­
ment. London newspapers were delivered largely by motor 
trucks. While traffic was virtually suspended, it was 
claimed on behalf of the Government that the distribution 
of food was “proceeding smoothly.” The Government was 
specially cheered by the fact that thousands of volunteer 
workers came forward “to assist in the transport of food,” 
and by the additional fact that “approximately 80,000 motor 
vehicles in all parts of the Kingdom and the complete re­
sources of the motor associations have been placed at the 
disposal of the Government. In Ireland trains were said to 
be running about as usual. Advices from both London 
and Washington on Sept. 29 foreshadowed a suspension of 
American shipping to ports in the United Kingdom, because 
of the necessity of confining the bunker coal at those cen­
tres to outbound British vessels. Before the day was over 
the United States Shipping Board at Washington announced 
that such a suspension had been ordered. The following 
day advices indicated that the Government had been suf­
ficiently successful in combating the strike to cause other 
branches of organized labor to offer to strike in sympathy, 
in order to help the railway workers. Secretary Thomas of 
the latter’s union was quoted as having said that “he would 
no longer continue to refuse offers of sympathetic strikes.” 
The Premier, Lloyd George, received numerous requests 
that he summon Parliament, but did not act upon them. 
He did signify, however, his willingness to confer with 
delegates of the transport workers, whose representatives 
were in session to decide whether a strike of their 325,000 
members should be called to support the railway men’s 
strike. At the end of the month the Government had the 
situation well in hand, and the indications pointed to an 
early termination of the strike, either by failure or through 
renewed negotiations. The end of the strike is reported in 
our narrative for October.

President Wilson on Sept. 3 started on his tour of speech­
making across the country on behalf of the Peace Treaty. 
The President was unable, however, to carry the tour to 
conclusion, suffering a nervous collapse as a result of his 
efforts and the long months of strain which he had endured 
in France, so that on his doctor’s orders he was obliged on 
Sept. 26, when on his way to Wichita, Kan., to issue a 
statement announcing the cancellation of the remaining 
speeches which he had contemplated making and return 
immediately to Washington. During his 22 days of speech­
making through the West, the President delivered, it was 
said, no less than 40 addresses. It was a question whether 
they helped the cause any, since the President spoke like 
a disappointed man, in bitter terms, indulging in much in­
vective and apparently making new enemies instead of gain­
ing friends—at least in the territory outside the immediate 
vicinity of his visits, since speeches of that kind never read 
well in print, and these speeches were reported at great 
length in all the newspapers throughout the land. Besides 
Wichita, the President’s schedule had included as stopping 
places, Oklahoma City, Okla.; Little Rock, Ark.; Memphis, 
Tenn., and Louisville, Ky.

Announcement was made by Secretary of the Treasury 
Glass on Sept. 4 that Treasury Certificates of Indebtedness, 
Series VK (issued in anticipation of the Victory Liberty 
Loan) dated May 11919, and maturing Oct. 7 1919, had been 
called for redemption on Sept. 15 1919, at par and accrued 
interest, pursuant to the provision for such redemption con­
tained in the certificates. On Sept. 8 the Secretary also 
authorized the Federal Reserve banks, on and after Sept. 9, 
to redeem in cash, before Sept. 15 1919, at the holder’s op­
tion, at par and accrued interest to the date of such optional 
redemption, Treasury certificates of indebtedness of both 
the series which would mature on Sept. 15 1919, and of 
Series V K, called for redemption on said date.

On Sept. 8 the Secretary of the Treasury issued a state­
ment, showing a considerable improvement in Treasury 
finances, accompanied by the announcement that there 
would be no semi-monthly issue of Treasury loan certifi­
cates before Oct. 15 and that the interest on one of two 
new issues of Treasury tax certificates to be offered would 
be 4%%. This was the first time in more than a year that 
Government obligations had been offered at less than 4%%. 
Secretary Glass in his statement said that the aggregate 
amount of Treasury Certificates of Indebtedness still out­
standing on Aug. 30 of the several series maturing or called 
for redemption on Sept. 9 and 15 1919 was $1,799,041,500. 
This entire sum (which had since Aug. 30 been reduced by 
exchanges and cash redemptions) was provided for, he said, 
from cash in bank and income and profits taxes due Sept. 
15, leaving an ample balance in the general fund. He added 
that there remained no maturities of certificates to pro­
vide for prior to 1920, as the certificates maturing Dec. 15 
were more than covered by the income and profits tax in­
stallment due on that date. The success of recent issues of 
Treasury certificates, the fortunate cash position of the 
Treasury at the moment and the reinvestment demand which 
would result from the payment of so large an amount of 
certificates on or before Sept. 15, created, he said, at situa­
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tion which should be availed of to make an important step 
forward in financing the debt growing out of the war. Ac­
cordingly, he was offering two series of tax certificates, 
both dated Sept. 15 1919, Series T-9, maturing March 15 
1920, and bearing interest at the rate of 44/±%, and Series 
T-10, maturing Sept. 15 1920, and bearing interest at the 
rate of 4%%, payable semi-annually. It was not possible 
to say definitely when semi-monthly issues of loan certifi­
cates would be resumed, nor upon what terms they would 
be issued; but such issues would certainly not be resumed 
before Oct. 15, and the minimum amount offered should not 
exceed $250,000,000. In view of the fact, however, that now 
for the first time in over a year certificates (of Series T-9, 
maturing March 15), were offered at a lower rate than 
4%%, he announced that if thereafter certificates maturing 
on or before Mar. 15 1920 should be issued bearing interest 
at a higher rate than 4%%, certificates of Series T-9 would 
be accepted at par with an adjustment of accrued interest 
in payment for certificates of such series. The official offer­
ing of these two new series provided that “Treasury Certifi­
cates of Indebtedness of any issue maturing on or after 
Sept. 15 1919, and now outstanding (with any unmatured 
coupons attached) will be accepted at par with an adjust­
ment of accrued interest in payment for any certificates of 
the Series T-9 and T-10 now offered which shall be sub­
scribed for and allotted.” Certificates so acceptable in pay­
ment were as follows:
Series. Issued.
V K._. -May 1 1919
T 4___ June 3 1919
T 5___ June 3 1919
T 6-- -July 1 1919
T 7___ .July 1 1919

Maturing. 
Oct. 7 1919 
Sept. 15 1919 
Dec. 15 1919 
Sept.15 1919 
Dec. 15 1919

Series. Issued.
T 8___ July 15 1919
A-1920-Aug. 1 1919
B-1920-Aug. 15 1919 
C-1920-Sept. 2 1919

Maturing. 
Mar. 15 1920 
Jan. 2 1920 
Jan. 15 1920 
Feb. 2 1920

The subscriptions to these two new series of certificates 
aggregated altogether $758,600,500. Because the amount 
subscribed was proving largely in excess of the current re­
quirements the issue was closed in three days. In the case 
of Series T-9 the subscriptions amounted to $101,181,500, 
while in the case of Series T-10 the subscriptions were $657,- 
469,000.

The grain markets in this country suffered bad breaks. 
The Sept, option for corn at Chicago, after selling at $1 77% 
on Sept. 2, broke to $1 30% on Sept. 15 as a result of the 
adverse export situation; the close on Sept. 30, however, 
was nearly 10c. higher at $1 40. Dec. corn sold at $1 37% 
on Sept. 2, but got down to $116% on Sept. 15, with the close 
Sept. 30 at $124%. The May option touched $134% on 
Sept. 2, but was off to $115 on Sept. 15 and closed Sept. 30 
at $1 22%. Oats, while stronger than corn, were influenced 
by the same factors as the latter. After bringing 71c. on 
Sept. 9, the Sept, option was down to 63%c. on Sept. 15, the 
close on Sept. 30 being 67%c. Dec. oats realized 73%c. on 
Sept. 2, but by Sept. 15 had reacted to 65%c., with the close 
Sept. 30 at 70c. The May option ranged from 77%c. Sept. 2 
to 68 %c. Sept. 15, with the close Sept. 30 at 72%c. Cotton 
tended strongly downward the forepart of September, and 
then moved sharply upward again. Middling upland spot 
cotton in New York sold at 31.40c. Sept. 2, from which 
there was a break to 28.85c. Sept. 6, but by Sept. 26 the 
price was up to 32.85c. The quotation Sept. 30 was 32.40c. 
Printing cloths at Fall River were marked down Sept. 6 
from 12c. to 11.50c.; on Sept. 9 to 11.25c.; on Sept. 12 to 
11.00c., but on Sept. 23 the quotation was advanced again 
to 11.25c., and on Sept. 24 was further advanced to 12.00c.

The growth in scope and volume of operations of the 
Federal Reserve Bank of New York occasioned the division 
of the work of the Bank along new lines, according to an 
announcement on Sept. 2, which among others things said:

To meet the requirements of Federal Reserve banking, a somewhat radical 
departure from usual bank organization is necessary, and, accordingly the 
entire work of the bank has been divided along functional lines.

As heretofore, the administration of the bank is under the Board of 
Directors and the Governor.

Under the new plan a managing committee is formed consisting of the 
Governor, the Chairman of the Board and the Deputy Governors, which 
will have general charge of the conduct of the bank. The Deputy Gover­
nors for the present will act also as Controllers of certain functions.

Each of the twelve principal functions of the bank is under the immediate 
supervision of a senior officer with title of Controller. These functions 
will operate through twenty-five departments, each of which will be under 
the immediate direction of a junior officer with title of Manager.

The revised organization becomes effective to-day.
Those constituting the managing committee are: Benjamin Strong, 

Governor; Pierre Jay, Chairman of the Board; Robert H. Treman, J. Her­
bert Case and Louis F. Sailer, Deputy Governors.

Some striking changes shown in the gold holdings of the 
Federal Reserve banks in their return for Sept. 20 brought 
an official explanation from the Federal Reserve Board, 
saying that the gold reserves of the twelve banks because 
of the transfer of gold from the Continent to the vaults of 
the Bank of England had received an addition of 45.5 mil­
lions, while the amount of gold in transit had declined 44.1 
millions. The New York Federal Reserve Bank added the 
following further explanation:

The statement of condition of the Federal Reserve Bank of New York 
at the close of business Sept. 19 1919 shows a decrease from the previous 
week of approximately $44,000,000 in the item, “Gold in transit or in cus­
tody of foreign countries.” This is due to the introduction of that amount 
into the gold reserves of the 12 Federal Reserve banks, a corresponding 
amount of our gold in foreign countries having been transferred from the 
Continent to the Bank of England, London. The proportionate share of the 
Federal Reserve Bank of New York of this gold with the Bank of England

is $16,691,265 03, which is shown in the statement under the caption, 
“Gold with foreign agencies.” The amount distributed among the other 
Federal Reserve banks was approximately $28,000,000.

Henry A. Moehlenpah of Clinton, Wis., was nominated 
on Sept. 2 by President Wilson to be a member of the Fed­
eral Reserve Board, succeeding F. A. Delano, resigned.

For the first time since the outbreak of the war, arrivals 
of gold in London from South Africa were free for export, 
and this led to some purchases of such gold for the United 
States. The first engagement consisted of gold valued at 
£850,000, the price, including the commission, being 90 shil­
lings, 4 pence, half-penny per ounce. This, it was noted, was 
15% above the Bank of England’s ordinary buying rate, 
being equal to the premium ruling in London for American 
exchange. In other words, by selling the gold to New York, 
sterling could be purchased at the discount prevailing and 
remitted to London, thereby returning to the producers 15% 
above the Bank of England’s ordinary buying rate for the 
yellow metal.

Reports that the Japanese Government had placed an 
embargo on gold imports brought a statement under date 
of Sept. 26 from I. Hamaoka, New York representative of 
the Bank of Japan, saying there was no edict restricting the 
importation of gold into Japan and that gold could be im­
ported freely into that country. Mr. Hamaoka pointed out, 
however, that on Sept. 12 1917 the Japanese Government 
had put an embargo on the exportation of gold except under 
license from the Treasury.

The India Council, for the fourth time during 1919 raised 
the price of the silver rupee, this time bringing it up to full 
2s. (two shillings). The main purpose, it was stated, was 
to prevent East Indians from melting rupees for sale as 
bullion. Throughout the month, the Bank of Montreal, at 
its agency in New York, in pursuance of authority con­
ferred by the Secretary of State for India in Council, each 
week invited tenders for the purchase of telegraphic trans­
fers in rupees on Calcutta on account of the Indian Gov­
ernment and the offerings were readily disposed of, the 
amounts applied for being always in excess of the offering. 
The practice was discontinued, however, the next month.

The U. S. Treasury Department on Sept. 5 advanced a 
further credit of $17,000,000 to Italy, and on Sept. 20 ad­
vanced $1,146,927 more.

Washington dispatches on Sept. 25 reported Secretary of 
the Treasury Glass as announcing that the United States 
had consented to an agreement whereby the $500,000,000 an­
nual interest on the financial obligations of the Allies to the 
United States would be allowed to accumulate and become 
part of the principal.

Arrangements were concluded Sept. 4 for the first re­
newal of the $50,000,000 three months’ commercial export 
credit established by a syndicate of New York bankers for a 
consortium of Belgian banks. Trading in the acceptances 
had begun on June 5. The first 90-day period having ex­
pired, the banking group was said to have already sold to 
local dealers $10,000,000 of the second lot of bills at 4 5/16%. 
J. P. Morgan & Co., Guaranty Trust Co., National City Bank 
and the National Bank of Commerce, it was stated, had 
taken $2,500,000 each.

The War Trade Board Section of the Department of State 
announced that, effective Sept. 2 1919, the resumption of 
trade and communication between the United States and 
Hungary had been authorized. Following this announce­
ment, J. I. Case, Deputy Governor of the Federal Reserve 
Bank of New York, on Sept. 3 issued a notice stating that 
foreign exchange transactions with Hungary were now per­
mitted.

The Peace Treaty with Germany, as amended by the 
Senate Committee on Foreign Relations, and with four res­
ervations proposed to the League of Nations Covenant, was 
reported to the Senate on Sept. 10. In presenting it to the 
Senate, Senator Lodge, Chairman of the Committee, submit­
ted the majority report, in which, in answering the charges 
that the Committee had been dilatory in disposing of the 
document, he stated that deducting Sundays and a holiday 
the Treaty had been before the Committee but forty-five 
days. “The responsibility of the Senate in regard to this 
Treaty,” said the report, “is equal to that of the Executive, 
who although aided by a force of 1,300 assistants, expert 
and otherwise, consumed six months in making it.” The 
President’s contention that prompt ratification of the Treaty 
was necessary in order to renew our trade with Germany 
was answered with the declaration that we had been trading 
with Germany ever since the armistic. The report charac­
terized the Covenant of the League of Nations as “an alli­
ance and not a league,” this, it was stated, being “amply 
shown by the provisions of the Treaty with Germany which 
vests all essential power in five great nations.” The belief 
w*as expressed by the Committee that “the League as it 
stands will breed wars instead of securing peace”; also that 
“the Covenant of the League demands sicrifices of Ameri­
can independence and sovereignty which would in no way 
promote the world’s peace, but which are fraught with the 
gravest dangers to the future safety and well being of the 
United States.” Stating that “we have heard it frequently 
said that the United States ‘must’ do this and do that in 
regard to this League of Naions and the terms of the Ger­
man peace,” the majority declared, “there is no ‘must’ about 
it. ‘Must’ is not a word to be used by foreign nations or
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domestic officials to the American people or their represen­
tatives.” The report observed that “at this moment the 
United States is free from any entanglements or obligations 
which . . . would compel her to do anything contrary to 
the dictates of conscience or to the freedom and the interests 
of the American people.” “To preserve American independ­
ence and American sovereignty and thereby best serve the 
welfare of mankind,” the proposed amendments and reser­
vations, the report stated, were offered. The minority re­
port was presented on Sept. 11. The following is a brief 
summary of the amendments and reservations, as outlined 
in the majority report; the report in full was printed in the 
“Chronicle” of Sept. 13 1919, pages 1044 and 1045:

The first amendment offered by the committee relates to the League. It 
is proposed so to amend the text as to secure for the United States a vote 
in the Assembly of the League equal to that of any other Power. Great 
Britain now has under the name of the British Empire one vote in the Coun­
cil of the League. She has four additional votes in the Assembly of the 
League for her self-governed dominions and colonies, which are most 
properly members of the League and signatories to the treaty. She also 
has the vote of India, which is neither a self-governing dominion nor a 
colony, but merely a part of the empire, and which apparently was simply 
put in as a signatory and member of the League by the Peace Conference 
because Great Britain desired it.

Great Britain also will control the votes of the Kingdom of Hedjaz and 
of Persia. With these last two votes, of course, we have nothing to do. 
But if Great Britain has six votes in the League Assembly, no reason has 
occurred to the committee, and no argument had been made to show why the 
United States should not have an equal number.

Amendments 39 to 44, inclusive, transfer to China the German lease and 
rights as they exist in the Chinese province of Shantung, which are given 
by the treaty to Japan. The majority of the Committee were not willing to 
have their votes recorded at any stage in the proceedings in favor of the 
consummation of what they consider a great wrong. They canont assent to 
taking the property of a faithful ally and handing It over to another ally in 
fulfillment of a bargain made by other Powers in a secret treaty. It is a 
record which they are not willing to present to their fellow citizens or leave 
behind for the contemplation of their children.

Amendment No. 2 is simply to provide that where a member of the 
League has self-governing dominions and colonies which are all members of 
the League the exclusion of the disputants under the League rules shall 
cover the aggregate vote of the member of the League and its self-governing 
dominions and parts of the Empire combined, if any one is involved in 
the controversy.

The remaining amendments, with a single exception, may be treated as 
one, for the purpose of all alike is to relieve the United States from having 
representatives on the commissions established by the League, which deal 
with questions in which the United States has and can have no interest, and 
in which the United States has evidently been inserted by design. The 
exception is Amendment No. 45, which provides that the United States shall 
have a member of the Reparations Commission, but that such Commissioner 
of the United States cannot, except in the case of shipping, where the inter­
ests of the United States are directly involved, deal with or vote upon any 
other questions before that Commission except under instructions from the 
Government of the United States.

The Committee proposes four reservations to be made a part of the reso­
lution of ratification when it is offered. The Committee reserves, of course, 
the right to offer other reservations if they shall so determine. The four 
reservations provide:

First—For the right of “unconditional” withdrawal of the-United States 
from the League.

Second—Refusal of the United States to assume any foreign territorial 
guarantees, under Article X of the League Covenant, or mandates without 
action by Congress.

Third—Exclusive action by the United States on domestic affairs.
Fourth—Interpretation of the Monroe Doctrine solely by this nation.
The Austrian peace treaty, the second great document 

formulated by the Peace Conference at Versailles, was 
signed on Sept. 10 at St. Germain, France. The treaty was 
signed, alone for Austria, by Dr. Karl Renner, the Austrian 
Chancellor and head of the Austrian peace delegation. It 
was signed by all the Allied and Associated Powers except 
Jugo-Slavia and Rumania, which latter were awaiting or­
ders from their respective Governments and whose objec­
tions to the treaty related to certain clauses respecting the 
protection of minorities within territories detached from 
the former dual monarchy. The signing took place at the 
Stone-Age Hall. In contradistinction to the signing of the 
German treaty at Versailles on June 28, the ceremony at 
St. Germain on Sept. 10 was devoid of elaborateness. China, 
the only country that failed to sign the German treaty, 
signed the Austrian treaty. The signing of the Austrian 
treaty caused a feeling of relief in Peace Conference circles, 
because there had been great uneasiness lest the Austrian 
Government should fall before the completion of the treaty. 
Dr. Renner left St. Germain after the ceremony with a copy 
of the signed treaty for Vienna, “in an endeavor to brace up 
the unstable Government.” Before his departure he issued 
a statement which was quoted and summarized by the As­
sociated Press as follows:

“If France lends us aid the name of St. Germain will soon evoke in our 
hearts feelings which will alleviate the bitterness of the hour we have just 
passed.”

The head of the Austrian delegation began by praising France as a mag­
nificent country. What he admired most was, first, the French peasant; 
second, the French press, and he continued:

“Austria cannot hate. It always respects the man with whom it has to 
fight. We are the conquered. Yet misfortune has given us liberty, freed 
us from the yoke of a dynasty, whence for three generations no man of 
worth has sprung, freed us from bonds with nations which were never in 
understanding with us, nor with themselves.”

Pointing out Austria’s needs in coal and raw material, he said: “We are 
independent, with an independence which cannot be alienated. Yet we 
depend on the Czechs and Poles for coal, on Banat for cereals, on Italy for 
maritime commerce.”

The Governments of the two Powers which refused to 
sign the Austrian Peace Treaty at St. Germain on Sept. 10

fell very soon after as a result of their diplomatic difficul­
ties. These two States—Rumania and Serbia—objected to 
the articles guaranteeing the protection of minorities within 
territories detached from the former Austro-Hungarian 
monarchy. The fall of the Serbian Government was made 
known to the Supreme Council on Sept. 11 by the Serbian 
peace delegation. The fall of the Rumanian Bratiano Gov­
ernment was confirmed at Paris on Sept. 14, though as early 
as Sept. 10 advices to Vienna from Bucharest reported that 
Bratiano had quit. The latter event must have been has­
tened by the defiant attitude toward the Allied Powers 
assumed by Premier Bratiano following the occupation by 
Rumanian troops of Budapest, shortly after the fall of the 
Communist Government of Hungary headed by Bela Kun. 
The Rumanian troops had entered Budapest on Aug. 4 
against the objections of the Allied Powers and subsequently 
presented to the Hungarian Government an ultimatum. 
From that time until Sept. 4 the Supreme Council was con­
tinually ignored by Rumania, and the Council finally au­
thorized Sir George R. Clerk, a member of the British For­
eign Office, to personally take to the Rumanian capitol an ‘ 
ultimatum setting forth the demands of the Council. Sir 
George left Paris on or about Sept. 4 with the Allied note 
which was said to have been prepared by Arthur Balfour, 
British Foreign Secretary.

Baron Kert von Lersner, head of the German Peace Mis­
sion at Versailles, signed on Sept. 22 a protocol by which 
Article 61 of the German Constitution was nullified. The 
article referred to provided for possible representation at 
some future date of German Austria in the German Na­
tional Council. This was in contravention to the Peace 
Treaty signed at Versailles on June 28 and also the Austrian 
Peace Treaty signed at St. Germain on Sept. 10. The sign­
ing of the protocol was the climax of a controversy which 
had extended over a period of about three weeks. On Sept.
2 the Supreme Council of the Peace Conference had sent an 
ultimatum to the German Government demanding with­
drawal within two weeks’ time of Article 61, it being pointed 
out that this constituted a formal violation of Article 80 
of the German Peace Treaty. The German Government 
replied, pointing out that the German peace delegation had 
“informed the Allies on May 27 that Germany had no inten­
tion to modify the Austro-German boundaries by violence, 
but could not undertake to oppose a German-Austrian spon­
taneous desire for union with Germany.” The Allies ac­
knowledged receipt of this communication on June 16, the 
reply continued, and therefore Germany had felt authorized 
to insert Article 61 in the Constitution. The Supreme Coun­
cil responded with a note which set forth that besides Ar­
ticle 61 of the German Constitution there were other ob­
jectionable features of the Constitution. Accompanying 
this note was the protocol which the Council demanded the 
German representatives sign and which it was stipulated 
the German Government must ratify within a fortnight.

The treaty of peace between the Allied and Associated 
Powers, on the one hand, and Bulgaria, ally of Germany in 
the world war, on the other, was presented to the Bulgarian 
Peace Mission at Paris on Sept. 19. Several Sections of 
the Treaty—such as those on Labor, Aerial Navigation, 
League of Nations, Prisoners of War, Penalties, etc.—were 
practically repetitions of the corresponding sections of the 
Austrian treaty, with the exception of names. Reparation 
in gold to the extent of 2,500,000,000 francs, equal normally 
to about $500,000,000, was called for in the treaty. The 
boundary clauses required Bulgaria to cede to the princi­
pal Allied and Associated Powers, Western Thrace, formerly 
constituted as Bulgaria’s territorial pathway to the Aegean 
Sea. She also had to agree to accept whatever disposition 
the great Powers should make of this territory. Among the 
other provisions of the treaty were these:

Reduce her army to 20,000 men and gendarmerie to 10,000 within three 
months, and substitute voluntary enlistment for universal military service.

Surrender her warships and submarines to the Allies.
Recognize the independence of Jugo-Slavia and return property taken 

from that State during the war.
Modify her frontier at four places in favor of Serbia and compensate 

Serbia for stolen coal.
Renounce the treaties of Brest-Litovsk and Bucharest, and return money 

and securities received by those treaties.
Twenty-five days were given to Bulgaria to present her 

observations on the terms. The ceremony attendant to the 
presentation of the terms lasted twenty minutes, fifteen of 
which were occupied by General Theodoroff, who pleaded in 
behalf of his countrymen for leniency in the conditions to 
he imposed, asserting that the Government of King Ferdi­
nand had entered the German alliance in disregard of the 
people’s wishes.

A most sensational development of the month was the 
action of Gabriele d’Annunzio, the poet-aviator, in taking 
possession of the Adriatic port of Fiume. He arrived there 
Sept. 13 “with detachments of grenadiers and arditi, pro­
vided with machine guns and armed automobiles.” It was 
claimed that the step was taken “in violation of orders from 
the Government.” Premier Nitti, in a statement issued 
Sept. 14, “announced that the Commander of the 6th Army 
Corps had been ordered to intercept and disarm d’Annun- 
zio’s troops, but that they had refused to obey the Com­
mander’s orders.” The situation in Fiume was described 
by Nitti as “serious,” and he characterized the poet-aviator’s
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coup as follows: “No worse service could be rendered to the 
cause we are defending and have defended.” On Sept. 15 
the announcement was made in a dispatch from Geneva that 
D’Annunzio had “proclaimed a union of Fiume with Italy.” 
Some of the inhabitants of Fiume joined D’Annunzio’s 
forces. In Peace Conference circles in Paris he was re­
ported to have been characterized as a “mutineer,” but it 
was said that the Supreme Council decided not “to interfere 
in the situation unless it developed that Italy was unable 
to handle it alone.” On Sept. 16 Paris received reports that 
D’Annunzio had 26,000 troops in Fiume and that the British 
and French forces, numbering only about 1,500, had left 
the city, “lowering their flags at D’Annunzio’s request.” On 
Sept. 23 it was announced that Tomasso Tittoni, Italian 
Foreign Minister, had resigned because of the Fiume inci­
dent.

Railroad •Events and Stock Exchange Matters.—Some re­
markable advances in prices occurred on the Stock Exchange 
during September. They featured the beginning of the 

, month and were an even more noteworthy characteristic 
at the close. Throughout the month the market remained 
under the influence of labor troubles, more particularly 
the changing phases of the steel strike, responding favor­
ably when the developments were favorable, and declining, 
sometimes sharply, when the news and incidents connected 
with the labor situation appeared to be adverse in charac­
ter. During the first three weeks it was the liklihood of 
the occurrence of the steel strike that influenced the course 
of the market, at times one way, then another. With the 
actual inauguration of the strike on Monday, Sept. 22, the 
probability of the defeat of the strike movement became the 
controlling factor in the price fluctuations on the Stock Ex­
change. This means that the course of prices the last ten 
days of the month recorded steady improvement. More 
than that, the improvement developed into positive buoy­
ancy at the close of September, a long line of industrial 
shares recording advances of a dozen or more points from 
the low figures of the month with the gains in some cases 
running higher than 80 points—Crucible Steel common and 
American Tobacco common belonging in the latter cate­
gory, the former rising from 166% Sept. 2 to 248 Sept. 30 
and the latter from 223 Sept. 2 to 309 Sept. 30. At the open­
ing of the month the market registered tremendous advances 
because of the apparently improved labor outlook, and in 
this furnished a forecast of other upward spurts subse­
quently under similar stimulus, interlarded, however, by 
ejually noteworthy breaks in prices on the occasions when 
the news and outlook seemed unpropitious. The first day’s 
business on the Exchange was Tuesday, Sept. 2—Monday, 
Sept. 1, having been Labor Day and a holiday. The pre­
ceding Saturday, Aug. 30, had also been a dies non, the 
Exchange having been closed on that day, as on some other 
Saturdays in the month of August, to allow the clerical 
force of brokerage houses to catch up on arrears of work. 
In the interval between Friday and Tuesday the indications 
pointed strongly in the direction of a more reasonable atti­
tude on the part of labor, it looking very much as if both 
leaders and men would act in accordance with the sugges­
tion of President Wilson and not press further labor de­
mands until the President had been allowed adequate time 
in which to show if the cost of living could be reduced. Ac­
cordingly, the stock market opened Sept. 2 at important 
gains from the close the previous Friday (Aug. 29), and 
made still further advances during the course of the day. 
Steel common opened at 104% against 103% and went to 
105%, with the close at 105. In some of the high-priced 
speculative specialties, the rise was even greater, being in­
deed of sensational proportions. Crucible Steel common, 
which Aug. 29 had closed at 164%, opened at 167 and 
later in the day got up to 178%, with the close 177%. Pan- 
American Petroleum and Transport, which had closed at 
114%, opened at 116%, and advanced to 118%, which was 
also the final figure for the day. Mexican Petroleum com­
mon, which had closed at 188%, opened at 189 and quickly 
advanced to 195, with the last price for the day 193. Gen­
eral Motors common, which had closed at 236%, opened at 
239 and moved up to 247%, with the last sale 246. Stude- 
baker common, which had closed at 108%, opened at 110 
and advanced to 113%, with the final price for the day 
112%. The upward movement continued the next day, 
Wednesday, Sept. 3, with further violent advances, aided 
by speculative manipulation in the case of certain industrial 
shares. The railroad stocks remained quiet and almost mo­
tionless, notwithstanding publication of the provisions of 
the Cummins Railway Bill (which was not altogether fa­
vorably regarded, despite its provisions against strikes), 
though Mil. & St. Paul com. and pref. were active and 
higher on a repetition of previous reports that oil had been 
found on the company’s property in the State of Washing­
ton. On Sept. 4 trading became still more excited, with 
further noteworthy advances in the industrial shares, sev­
eral of the tobacco and leather stocks being now taken in 
hand; at the same time, however, severe breaks occurred in 
stocks which had previously been pushed up with great ra­
pidity, Crucible Steel in particular experiencing a bad 
drop, and also Baldwin Locomotive. Transactions on the 
Stock Exchange were now again running well above one 
million shares per day. For the time being the upward 
movement may be said to have culminated on that day,

though the high points then registered by some of the in­
dustrial stocks were low alongside the still higher prices 
reached later in the month, as it became apparent that the 
steel strike was doomed to defeat. On Friday, Sept. 5, 
though there was a bidding up of prices on a new list of 
specialties selected for the occasion, a violent and pretty 
general break in prices occurred in the middle of the day 
under the leadership of the Steel shares, Crucible Steel and 
Baldwin Locomotive being particularly distinguished for 
their downward plunges. On the other hand, among the oil 
shares there were some sharp gains, Mexican Petroleum 
selling above 200 on announcement of dividend increases 
in its case and in the case of the Pan-American Petroleum 
& Transport Co. The collapse that day in the steel shares, 
which carried down the rest of the market, resulted from 
new threats of the labor leaders and perhaps was due also 
to another manifestation of weakness in foreign exchange 
on Great Britain and the leading Continental centres. Sam­
uel Gompers, the President of the American Federation of 
Labor, and the leaders of the unions in the steel trade 
affiliated with the Federation, made a demand on President 
Wilson that he arrange an immediate conference between 
them and the United States Steel Corporation, failing which 
the strike was to be put into effect. On Saturday, Sept. 6, 
and Monday, Sept. 8, price improvements were irregular, 
with speculation on a greatly diminished scale. On Sept. 9. 
however, there were further advances in the industrial 
shares, influenced, perhaps as much as anything by Secre­
tary Glass’s announcement the day before that the position 
of the U. S. Treasury had so greatly improved that there 
would be no resumption of the semi-monthly issue of Treas­
ury Loan Certificates before Oct. 15 in any event, and that 
the offering of one of the two issues of Treasury certificates 
of indebtedness acceptable in payment of taxes would be at 
4%% instead of the previous 4%%. Baldwin Locomotive 
shares again took an upward flight, advancing over 10 
points, Crucible Steel over 18 points, Mexican Petroleum 
about 7 points, and a long line of other industrial properties 
recording advances of 3 to 5 points, with U. S. Steel com­
mon rising from 103% to 106%, but closing at 105%. The 
next day (Sept. 10) was Pershing Day—a parade for the 
day having been arranged in honor of the return of General 
Pershing from France—and the Stock Exchange was closed 
for the occasion. In the interval developments were such as 
to furnish much cause for anxiety. The Boston police force, 
which had become affiliated with the American Federation 
of Labor, had the day before gone on strike, leaving the city 
unprotected, as a result of which much lawlessness ensued. 
To make matters worse, at a conference of the presidents of 
twenty-four unions in the steel industry connected with the 
Federation of Labor, which conference had extended over 
two days, a strike was voted unanimously on Sept. 10 in 
face of President Wilson’s request that all action in the 
matter be deferred until after the Industrial Conference 
between capital and labor, which the President had called 
for Oct. 6. The date set for the strike was Sept. 22. The 
result of all this, along with some new low records in 
foreign exchange, was to bring a serious and extremely vio­
lent tumble in values on the Stock Exchange on Sept. 11. 
Crucible Steel common, which had closed Sept. 9 at 184, 
opened at 173 Sept. 11; Baldwin Locomotive common, which 
had closed at 124%, opened at 118 to 119; Mexican Petro­
leum common, which had closed at 207, opened at 201, and 
Studebaker Corp, common, which had closed at 115%, 
opened at 112%, with further initial losses in some cases, 
but with very pronounced subsequent recovery. U. S. Steel 
common, which had closed at 105%, opened at 101 to 102% 
and at 102% and 102%, but closed at 104%. For several 
days after this the stock market remained unsettled, with 
the movement of prices very irregular. Certain stocks 
moved up, as for instance the equipment shares, while oth­
ers ended lower. On occasions the whole market would sell 
off, after a period of strength. News reporting the steps 
the labor leaders were taking in carrying the strike into 
effect naturally exerted considerable influence from day 
to day. The strike leaders continued to reiterate that 
nothing now could prevent the strike except notice that 
Judge Gary of the Steel Corporation had decided to recede 
from his position and would consent to receive the labor 
leaders; Wall Street, or at least certain sections of it, 
nevertheless remained skeptical and was inclined to doubt 
that a strike would occur or that, if it did occur, it would 
be of any great consequence. Gradually, however, the prob­
ability of a strike occurring became more certain. Repre­
sentatives of the twenty-four unions which had joined in 
the strike order were in conference on Sept. 17 and 18 in 
Pittsburgh and on the latter day voted down a motion to 
rescind the action taken at Washington on Sept. 10 calling 
the strike. Consideration of the question anew, it was 
stated, had been taken out of deference to the request of 
President Wilson that the steel workers defer action until 
after the holding of the Industrial Conference in October. 
Owing to the growing certainty of the strike, the stock mar­
ket was weak on Sept. 18 and 19, with occasional violent 
downward turns in prices.

The general course of values during the week preceding 
the strike may be said to have been towards a lower basis 
with important recessions in special stocks. With the actual 
inauguration of the strike, however, on Monday, Sept. 22,
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the course of prices was reversed. A feeling now grew up 
that in the decline which had already taken place the 
possible ill effects had been fully discounted. Besides this, 
the news seemed to show that the strike was foredoomed 
to failure. A very much smaller number of men quitted 
work than the strike leaders had counted upon and while in 
the West (in Illinois, Indiana and Ohio) some plants were 
obliged to shut down, on the other hand, in the Pittsburgh 
district and other strongholds of the U. S. Steel Corpora­
tion, the strike was almost without influence, operations be­
ing continued with only a small percentage of the workers 
absent. Moreover, the situation seemed to improve for the 
steel companies from day to day. The result was that the 
stock market showed increasing firmness, then developed 
strength, and finally displayed no little bouyancy attended 
by a renewed and general advance in prices. The National 
Committee of the Iron & Steel Workers, at a meeting at 
Pittsburgh on Sept. 27, ordered a strike in the plants of the 
Bethlehem Steel Co. (which had not been included in the 
previous strike order) to go into effect Monday, Sept. 29, 
because E. G. Grace, the President of the company, had 
refused to comply with the demands of the unions for a 
conference, but this was looked upon as a last desperate 
move of the strike leaders and the upward movement in 
prices on Sept. 29 on the Stock Exchange was resumed in 
face of the strike at the Bethlehem mills. This last, indeed, 
proved a complete fizzle, scarcely any of the steel workers 
at these mills responding to the strike call. Thus it became 
more and more apparent that eventual defeat stared the 
Federation in the face. Even before the failure of the 
Bethlehem strike on Monday, Sept. 29, it appeared to care­
ful observers that the backbone of the strike had been 
broken, and on Friday, Sept. 26, and Saturday, Sept. 27, 
the advances on the Stock Exchange, which came in re­
sponse to this feeling, were in many instances sensational. 
The recovery about this time in foreign exchange rates on 
London, Paris, Berlin and Rome helped the rise in no small 
degree. So also did the announcement which came from 
Washington that the interest due on the nearly ten billion 
dollars of loans made by the United States to the Allies 
and Associated Powers would be funded instead of cash 
payments being insisted upon, this being a step obviously 
calculated to assist powerfully in correcting dislocation of 
the foreign exchanges by reducing the current cash indebt­
edness which would have to be taken care of by the Euro­
pean countries. In these circumstances it was not surpris­
ing that confidence on the Stock Exchange should continue 
to acquire strength, the advance in prices steadily gaining 
momentum, and that in several groups of stocks the highest 
figures of the month should have been recorded on Sept. 29 
and Sept. 30—making altogether a rise from the month of 
spectacular proportions. This was particularly true of the 
sugar shares, the tobacco stocks and the motor properties 
and railway equipment stocks. In the other groups the ad­
vances were more moderate, while the copper group in the 
net movement of prices remained substantially stationary, 
owing to two or three periods of weakness during the 
month.

A syndicate headed by J. P. Morgan & Co. disposed of 
$15,000,000 N.. Y. Central RR. 1-yr. 6% secured notes at 
99% & int. Standard Tank Car Co. put out $3,000,000 8% 
pref. stock, which was placed by bankers at 101 and div. 
508,000 shares of Union Oil Co. (of Delaware) were brought 
out at $40 per share. The National City Co. offered at 100 
and div. $10,000,000 Firestone Tire & Rubber Co. 7% pref. 
stock. $7,000,000 (B. F.) Goodrich Co. 7% pref. stock was 
sold by N. Y. bankers at 104%. A syndicate of bankers of­
fered $15,000,000 Willys Corp. 8% conv. 1st pref. stock at 
100 and div. Block, Maloney & Co. sold 400,000 shares of 
American Safety Razor Corp, stock at $18 per share. A 
syndicate of N. Y. bankers disposed of $50,000,000 Amer. Tel. 
& Tel. 3-yr. 6% notes at 99% and int., to yield about 6%%. 
An offering was made of $3,500,000 (J. I.) Case Plow 
Works Co. at 97 and div. $3,500,000 Clinton-Wright Wire 
Co. 8% conv. pref. stock was sold by bankers at 99 and 
div., to yield over 8%. Detroit Edison Co. sold, through 
bankers $4,989,000 5% 1st and ref. mtge. bonds at 89 and 
int. Halsey, Stuart & Co. brought ou at 95.84 and int. $3,- 
500,000 Kentucky Utilities Co. 1st mtge. lien 6% bonds, 
Series “A,” to yield 7%. An issue of $3,300,000 (A. O.) 
Smith Corp. 5-yr. 6% notes was distributed by Wm. A. 
Read & Co. at 97% and int., to yield about 6.70%. Wm. A. 
Read & Co. also offered $7,500,000 Brazilian Traction, Light 
& Power Co. 3-yr. 6% secured notes at 97% and int., to net 
about 7%. The Standard Oil Co. of N. J. pref. stock pre­
viously offered to stockholders at par and not taken by 
them was offered by J. P. Morgan & Co. at $112 per share. 
A quar. div. of 3% was declared on Amer. Car & Foundry 
Co. com., increasing the rate per annum from 8% to 12%. 
Amer. Woolen Co. declared 1%% quar. on the com., raising 
the annual rate from 5% to 7%. Crucible Steel of America 
declared 3% on com., raising the rate per annum from 6% 
to 12%. Punta Alegre Sugar Co. increased on com. to 
10% per annum. Two dollars per share extra were paid on 
Central Leather com. Int. Mer. Marine declared 5% on 
pref. on account of accumulations. Western Power Corp, 
pref. increased to 1%% quar. Dividends of 4% per annum 
had been paid. U. S. Rubber resumed div. on com. at 8% 
per annum. ,

RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. Sept. 2. Sept. 30. | Range for Month.

Railroads— Prices in doll ars per share. Lowest. Highest.
Atch Top & Santa Fe-- 92 90 88 Sept. 22 92 Sept. 2
Baltimore & Ohio____ 42 39% 38% Sept. 25 42% Sept.25
Canadian Pacific____ zl53% 151% 148% Sept. 24 154 Sept. 15
Chesapeake & Ohio__ 58% 57% 55% Sept. 19 58% Sept. 2
Chic Milw & St Paul.. 42% 42% 40% Sept. 20 46 Sept. 3
Erie . _____________ 16% 15% 15% Sept. 25 16% Sept. 2
Great Northern, pref.. 89 >86 >84% Siet. 19 89% Sept. 3
Louisville & Nashville. 108 107 Sept. 20 110 Sept. 3
New Yoik Central___ 73% 74 71 Sept. 12 74% Sept. 3
NYNH& Hartford.. 33% 32 30% Sept. 25 33% Sept. 2
Norlolk & Western___ 100 100 98% Sept. 22 101 Sept. 3
Northern Pacific____ 88 87% 85% Sept. 23 89 Sept. 4
Pennsylvania_______ 44 43 42% Sept. 18 44% Sept. 2
Reading Co_________ 81% 81% 77% Sept. 20 82 Sept. 30
Southern Pacific Co__ 104% 103% 98% Sept. 20 104% Sept. 2
Southern Railway___ 26 25% 24% Sept. 19 26% Sept. 2
Union Pacific_______

Industrials—
1124% 123% 120% Sept. 22 zl25 Sept. 2

Allis-Chalmers Mfg__ 40% 46% 40 Sept. 2 48% Sept. 17
Preferred................. *95% 96% 93% Sept. 4 97 Sept. 16

Amer Agric Chemical. 87 >96% 87 Sept. 2 99% Sept. 16
American Beet Sugar. . 88% 96% 85 Sept. 8 97 % Sept. 30
American Can_______ 57% 67% 52% Sept. 8 68% Sept. 30
Amer Car & Foundry. . 134% >133% >129% Sept. 25 138% Sept. 4
Am Hide & Leather, pf 123 >129 >121% Sept. 20 133 Sept. 11
American Locomotive. 89% >108% 88% Sept. 2 >110% Sept. 17
Amer Smelt & Refining 76% 73 69% Sept. 24 79% Sept. 15
Amer Steel & Fdy ctfs. 40% 42 37% Sept. 22 43 Sept. 30
Amer Sugar Refining.. 1129 142% >125% Sept. 11 145% Sept. 30
Amer Teieph & Teleg.. » 101% >99% >97 % Sept 25 102% Sept. 2
Amer Woolen of Mass. 118 >117% >112 Sept. 22 123% Sept. 3
Amer Writ Paper, pref 59% 62 56 Sept. 20 63 Sept. 30
Amer Zinc, Lead & Sm 24% 23% 20% Sept. 20 24% Sept. 29
Anaconda Copper___ 69 68 66% Sept. 19 70% Sept. 4
Baldwin Locomotive. . 112% 142 111% Sept. 2 143% Sept. 30
BethStCorpClassBcom 87% >107% 85 Sept. 11 >110% Sept. 30
Central Leather_____ 97% 106 93% Sept. 20 106% Sept. 30
Chile Copper_______ 24% 23% 22% Sept. 22 24% Sept. 15
Chino Copper_______ 44% >42 >40% Sept. 22 45% Sept. 4
Colorado Fuel & Iron.. 44% 46% 42% Sept. 22 48 Sept. 4
Continental Can_____ 94% >93 >90 Sept. 20 96% Sept. 4
Crucible Steel_______ 167 246 166% Sept. 2 248 Sept. 30
Cuban American Sugar 249 *300 320 245 Sept. 3 319 Sept. 29
General Electric_____ 167% 167 161 Sept. 22 173 Sept. 4
General Motors_____ 239 261 230 Sept. 22 265% Sept. 29
Goodrich (BF)______ 75% 81% 75% Sept. 2 84% Sept. 9
Gulf States Steel_____ 65 58 Sept. 22 67 Sept. 29
Inspiration Cons Cop. 61% 60% 57% Sept. 20 63 Sept. 3
Internat Agric Corp__ 25 *26% 26% 25 Sept. 2 27% Sept. 4
Internat Merc Marine. 57% 57% 55 Sept. 29 64% Sept. 15

Preferred_________ 117% 118 115% Sept. 18 124% Sept. 15
International Nickel.. 26% 26% 25% Sept. 20 27% Sept. 3
International Paper__ 57% 62% 53% Sept. 2C 62% Sept. 30
Lackawanna Steel.__ 80 >86 80 Sept. 2 >89 Sept. 17
Maxwell Motors_____ 48% 48 44% Sept. 22 54 Sept. 2
National Lead _____ 79% >83% z79 Sept. 12 84% Sept. 29
Pittsburgh Coal_____ 65% 64 62 Sept. 20 67% Sept. 4
Pressed Steel Car.__ 86 94% 85 Sept. 2 96% Sept. 17
Railway Steel Spring.. 93% 100 93% Sept. 2 104% Sept. 17
Republic Iron & Steel. 89 98% 87% Sept. 20 99% Sept. 30
Studebaker Corp____ 110 119 109% Sept. 2 122 Sept. 29
Texas Company____ 262 >275 >259 Sept. 22 277% Sept. 29
U S Industrial Alcohol. zl25% 138% >125% Sept. 5 140% Sept. 27
United States Rubber. 124 120 110% Sept. 25 132 Sept. 9
U S Smelt, Ref & Min. 66 72 66 Sept. 2 72% Sept. 29
United States Steel .. 104% 107% 100% Sept. 20 108% Sept. 30
Western Union Teleg-. 86% *>83% 84% >82 Sept. 22 86% Sept. 5

* Bid and asked price, no sale.
) Quoted ex-dividend during the month prior to this date. 
x Ex-dividend.
The Money Market.—Except for a spurt at the close in 

call loan quotations, the money market presented no special 
feature in September. Rates on call at one time were 
quoted as low as 4%, notwithstanding the strained condi­
tion of the New York Clearing House institutions, and it 
was explained that the offerings of money, which had 
caused the drop to this figure came from interior institu­
tions which found that their available funds were larger 
than expected because of the great reduction in the size of 
the winter wheat and spring wheat crops, as compared 
with brilliant harvest of the early spring. The latter part 
of the month the call loan rate touched 9%, on Sept. 26, 
15% Sept. 29, and 12% Sept. 30. The loan item of the Clear­
ing House institutions on Sept. 20 reached the unpreced­
ented aggregate of $5,328,662,000, $242,984,000 having been 
added in that single week, the necessity of meeting the Sept. 
15 installment of the income taxes being in part responsible 
for the large addition. At the same time the banks were 
evidently called upon to reduce their borrowings at the 
Federal Reserve Bank, as was evident from the reduction 
of $103,418,000 in the reserve balances held with the Fed­
eral Reserve Bank and the reduction of $129,976,000 shown 
in the rediscounts of the New Federal Reserve Bank 
for the week. The result of all this was that the Clearing 
House statement for Sept. 20 showed a deficit of $53,186,140 
below the required legal reserves. This situation was cor­
rected by the following Saturday, Sept. 27, when the deficit 
was converted into a surplus of $18,422,880. The improve­
ment, however, was entirely brought about by renewed bor­
rowing at the Federal Reserve Bank, where reserve bal­
ances of the Clearing House institutions were run up in 
amount of $60,164,000. The loan item of these institutions 
after the huge expansion of the previous week was re­
duced only $31,188,000. On the other hand, the rediscounts 
of the Federal Reserve Bank were increased $139,832,000, 
and the item of “bills payable, rediscounts, acceptances, 
and other liabilities,” which in the week of Sept. 20 had 
been reduced from $788,244,000 to $675,504,000, now again 
recorded an increase to $809,916,000, with a further increase 
the next week (Oct. 4) to $882,352,000. Among the events 
of the month bearing upon the money market, was the an­
nouncement referred to above by Secretary of the Treasury 
Glass that the interest on one of two new issues of Treas­
ury certificates of indebtedness acceptable in payment of 
taxes would be reduced from 4%% to 4%%, and that there 
would be no further semi-monthly issues of Treasury loan
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certificates before Oct. 15. Government deposits with the 
Clearing House institutions, after rising from $205,547,000 
Aug. 30 to $253,840,000 Sept. 6, fell to $181,609,000 Sept. 13, 
then increased to $427,640,000 Sept. 20, and were $397,749.- 
000 Sept. 27. Ordinary deposits got up to $4,476,879,000 
Sept. 13, but Sept. ^7 were $4,391,434,000.

Foreign Exchange, Silver, Etc.—The foreign exchange 
during September again offered much cause for uneasiness. 
In sterling bills on London there was a renewed drop, 
which brought rates close to the previous low record reached 
the previous month. With the resumption of business on 
Sept. 2 after the Labor Day holiday, heavy offerings of 
commercial bills, which had accumulated in the interval 
caused a drop of over 2c. per pound. Prices then rallied 
fractionally. On Sept. 4, under a new pressure of bills, 
weakness again supervened and further losses in prices 
were recorded. Thereafter for a time good buying devel­
oped which, coupled with higher cable quotations from Lon­
don, brought about a recovery. On Sept. 10, following the 
action of the U. S. Senate in passing the Edge Bill, which 
was looked upon as an important move toward providing 
financial support for the country’s foreign trade, rates fur­
ther improved. The improvement, however, was not re­
tained. After steadily growing weakness, prices broke sen­
sationally on Sept. 16, and under the pressure of an enor­
mous volume of offerings demand bills were forced down to 
412%, or to within % point of the previous low level of 
4 12%, while the following day there was actually a drop 
to the latter figure. But the very next day, on a strong 
buying movement a sharp upturn occurred and this proved 
the precursor of an improvement in rates as sensational as 
the previous downward turn. Buying was doubtless in­
fluenced by the news from Washington saying that the Sec­
retary of the Treasury had determined to fund the interest 
accruing on the immense loans advanced by the United 
States to the Allies and associates, thus reducing to that 
extent (or say $500,000,000 per year) the cash credits on 
current account which would have to be met by Europe. 
By Sept. 27 sight bills had risen to 4 26%. The recovery, 
however, was short-lived. The announcement on Sept. 29 
of the general walkout among British railway workers ex­
ercised a distinctly unfavorable effect upon the market, and 
on Sept. 29 sight bills dropped to 4 20% and on Sept. 30 to 
4 18. In exchange on the former belligerent countries of 
the Continent of Europe, the weakness the early part of 
the month was even more pronounced than in sterling and 
new low levels were reached, but here also very striking 
recovery ensued, and it was believed that covering by a 
largely over-extended short interest had much to do with 
the upward turn. A feature of the dealings in marks was 
a demand for calls, and these, report had it, were being 
offered freely at 5%c. for 9 months for a consideration of 
$300 per 100,000 marks. Transactions in options on marks 
indeed assumed large dimensions, it being estimated that 
on some days trading in calls amounted to approximately 
25.000,000 marks.

One of the incidents of the latter part of the month 
was that banking institutions which had been selling checks 
on Paris and Berlin were apprised that a large portion of 
these checks, instead of going through to their destinations 
as intended, were being sold around on the street in specu­
lative deals and used to depress rates. On becoming aware 
of this the bankers halted this procedure by exercising 
greater discrimination in disposing of the bills, with the 
result of creating a sudden shortage in speculators’ sup­
plies. In other words, a practice had developed of buying 
exchange on Paris and Berlin in the form of checks drawn 
by leading New York banks on their correspondents in 
those cities, and, instead of those checks going to Paris and 
Berlin for collection in the usual way, many of them were 
used to make deliveries against speculative commitments. 
On several occasions, it was stated, some of the largest 
banks, in buying exchange on Europe, received back their 
own checks of a few weeks before. The attempt on the part 
of bankers to break up the practice in that regard, with 
the resultant scare on the part of those having short con­
tracts outstanding, it is believed constituted an important 
factor in the recovery in rates that occurred the latter part 
of the month, which however, as in the case of sterling, was 
followed by a reaction to lower figures again. French 
checks on Sept. 17 were quoted as low as 9.24 to the dollar 
—the lowest figure reached up to that time. From this 
there was a recovery to 7.82 francs to the dollar Sept. 29, 
but the close Sept. 30 was at 8.46@8.23. The German mark 
was quoted on Sept. 17 at 3.10c. From this there was a 
recovery to 4.60c. Sept. 23, with the close Sept. 30 at 4.45@ 
4.57c. The Austrian crown sold on Sept. 17 at 1.40c., from 
which there was a recovery to 1.85c. Sept. 23, with the 
close Sept. 30 at 1.70@1.75c. The Italian lira shared in the 
general improvement which occurred the latter part of the 
month, though to a lesser extent. The low record of 10.17 
lire to the dollar was reached for checks Sept. 16. In the 
upward movement there was a recovery to 9.47 Sept. 29, 
with the close Sept. 30 9.74@9.62. In exchange on the neu­
tral centres trading was light in volume, with the move­
ments devoid of special significance. Guilders on Am­
sterdam did not seem to be affected by the reports of a 
diplomatic break between Holland and Belgium, and showed 
strength, though at the very close there was a reaction,

concurrently with the renewed break in exchange on Lon­
don, Paris, etc. From 37c. Sept. 2, sight bills on Amsterdam 
advanced to 38@38%c. Sept. 27, with the close Sept. 30 
37%@37%c. Swiss francs for sight bills advanced from 
5.69 to the dollar Sept. 2 to 5.52 to the dollar Sept. 27; the 
close, Sept. 30, was at 5.62@5.60. Spanish pesetas, after 
declining from 19.18 Sept. 3 to 18.75 Sept. 18, advanced to 
19.25 Sept. 26 and were 19.15@19.17 Sept. 30. The Nor­
wegian crown for checks was 23.00 Sept. 2, 22.65 Sept. 8 and 
23.50 Sept. 27, with the quotation Sept. 30 23.10. The Swe­
dish crown followed a more irregular course, but with the 
low point 24.10 Sept. 5 and the high point 24.85 Sept. 29, 
with 24.40 the rate Sept. 30. Similarly the low point for 
the Danish crown was 21.50 Sept. 5 and the high point 22.10 
Sept. 11, with the close Sept. 30 22.00. Open market dis­
counts at London did not vary from 3 7-16@3% for 60-day 
and 3 9-16@3% for 90-day bills. Silver in London was 
quoted at 64d. on Sept. 30, as against 59d. on Sept. 1. Gold 
exports from the United States were somewhat smaller, 
being $29,050,466.

MONTH OF OCTOBER
Current Events.—During October the labor situation con­

tinued of commanding importance. Following the futile at­
tempt at the close of September to include the plants of the 
Bethlehem Steel Company in the general steel strike, the 
complete defeat of the latter—which had been planned on 
so elaborate a scale by the unions affiliated with the Ameri­
can Federation of Labor—grew steadily more imminent. 
The prospect was further improved by the stand taken by 
Judge Elbert H. Gary, Chairman of the Board of the United 
States Steel Corporation, at the hearing before the Senate 
Investigation Committee and at the Industrial Conference 
at Washington. He insisted that the open shop principle 
must be maintained and he balked the attempt to save the 
steel strikers from defeat by thwarting their cunningly con­
trived attempt to have the Industrial Conference interfere 
in the strike to the advantage of the strikers. At the very 
outset of the Industrial Conference, Samuel Gompers, the 
Chairman of the Labor Group, introduced a resolution, pro­
posing the appointment of a committee to whom should be 
referred for settlement the questions at issue in the con­
troversy. Pending the findings of the committee the work­
ers were to be requested to return to work (which now, 
with defeat staring them in the face, they were willing to 
do) and the employers were to reinstate them in their for­
mer positions. This was a bold and audacious move on the 
part of the Labor Group, all the more so as the strike lead­
ers before the contest was inaugurated had refused to ac­
cede the President Wilson’s request that the strike be de­
layed until the Industrial Conference should have convened 
and opportunity had been afforded for defining the general 
relations between capital and labor. Mr. Gary firmly op­
posed the attempt to have the Industrial Conference come 
to the rescue of the misled steel workers. He declared that 
he was of the fixed opinion that the strike should not be 
arbitrated or compromised, nor any action taken by the 
Conference bearing upon the subject. In the end the reso­
lution was defeated, the Employers’ Group and the Public 
Group voting against it. The Industrial Conference itself 
succeeded in accomplishing nothing. It split, nominally on 
the question of collective bargaining, but actually on the 
right of outside organizations like the American Federation 
of Labor interposing and representing workers banded to­
gether under shop organizations and bargaining directly 
with the employer. After being defeated on this issue and 
the steel resolution, the Labor Group quit the Conference 
on Oct. 22. The Conference adjourned the next day. It 
had convened Oct. 6. In its investigation into the causes of 
the steel strike, which started on Sept. 22, the Senate Com­
mittee on Labor and Education on Oct. 3 examined William 
Zebulon Foster, Secretary of the National Steel Organizing 
Committee of the American Federation of Labor. Secretary 
Foster had been directing the steel strike in the Pittsburgh 
district, the heart of the industry. Mr. Foster’s views, as 
expressed in books written by him in collaboration with 
other writers some years ago, had attracted a good deal of 
attention throughout the country. ■ One book, entitled 
“Syndicalism,” written by W. Z. Foster and F. C. Ford, ad­
vocating social revolution and the destruction of the wage 
system, was the subject of a considerable part of Mr. Fos­
ter’s testimony. His activities and connection with the 
I. W. W. movement were also taken up. He represented 
the I. W .W. at its international congress held at Budapest 
in 1901. The situation regarding the strike and lockout in 
the local printing trades, which had the effect of prevent- 
ng publication of so many magazines and weekly newspa­

pers, continued unchanged throughout the month.
The latter part of the month it became evident that the 

efforts to avert the strike in the bituminous coal fields 
scheduled to take place Nov. 1 had proved unsuccessful, but 
more than partial compensation for this was found in the 
action of the President in characterizing the proposed stop­
page of work as unwarranted and unjustified and both ille­
gal and immoral. It was felt that an important point had 
been gained in the treatment of labor troubles generally 
now that the Administration had abandoned its policy so 
long maintained of always endeavoring to placate the hos­
tile labor element at no matter what cost.
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Strenuous efforts were made by the authorities at Wash­
ington to avert the coal strike. The miners’ demands had 
been formulated at the international convention of the 
United Mine Workers of America, at Cleveland, Ohio. The 
convention closed on Sept. 23, after having (as noted above 
in our narrative for September) adopted resolutions for 
nationalization of the coal mines through Government pur­
chase of the mines and for a working alliance with railroad 
employees to secure the adoption of the Plumb Plan for 
nationalization of the railroads. A joint wage conference 
of the miners’ representatives and the coal operators con­
vened at Buffalo during the week of Sept. 29. Having been 
unable to reach an agreement, it was announced on Oct. 2 
that the conference would recess until Oct. 9, at which time 
a sub-committee of the conference would renew the consid­
eration of the miners’ demands at Philadelphia. The sub­
committee, which was composed of two operators and two 
miners from each of the four States represented—Ohio, In­
diana, Illinois and Western Pennsylvania—met at Philadel­
phia on Oct. 9 and after a three-day session announced on 
Oct. 11 that it had been unable to came to an agreement and 
that the conference would be adjourned. Following this, an 
official statement was issued by the United Mine Workers 
on Oct. 11, which said, in part:

The United Mine Workers regret sincerely that the join wage conference 
with the operators has broken up without negotiating a new wage agree­
ment. We came to the conference with an earnest desire to reach an agree­
ment, and we have made every possible effort that fair men could put forth 
to that end. We laid our demands before the operators and offered our ar­
guments in support of those things which we believe we are entitled to. 
We have dealt fairly, openly and sincerely. But the operators brushed all 
of our propositions aside as so much chaff. We feel, therefore, that the 
operators are entirely responsible for the breaking up of the conference, and 
we trust that the American public will understand the true situation.

The only thing the operators proposed to the miners in the conference 
was that the Washington wage agreement be continued in force until 
March 31 1920. The miners rejected this proposition for the reason that 
it is impossible for the coal miners to make a living under the Washington 
agreement.

A statement issued by the operators the same day (Oct. 
11), after asserting that the existing wage scale would not 
expire until April 1 1920, or until the President should offi­
cially promulgate peace, went on to say that the position 
of the operators had at no time been arbitrary or unre­
sponsive, but they had of necessity been governed by the 
existing contract and the economic limitations of the situa­
tion. On the other hand, the miners’ delegates had been 
bound by the fixed instructions given them by their Cleve­
land convention and would not recede from their position. 
Secretary Wilson of the Department of Labor was unremit­
ting in his endeavors to avert the strike. Following a con­
ference of President Wilson’s Cabinet on Oct. 14, it was an­
nounced that the Secretary had sent to the representatives 
of the miners and the operators an invitation to confer with 
him at Washington on Oct. 16. At the same time he asked 
the miners’ leader, John L. Lewis, to defer issuing the strike 
order until after the conference; this request, however, was 
not complied with. The official strike order, calling upon 
all union bituminous coal miners to stop work at midnight 
Oct. 31, was issued to 4,000 local unions on Oct. 15 by Mr. 
Lewis, as Acting President of the United Mine Workers of 
America, from the offices of that organization at Indianap­
olis. Secretary Wilson still continued his efforts, however, 
and on Oct. 23 issued the following statement:

The miners rejected my proposal of last night. The operators neither 
accepted nor rejected it. They are now considering a proposition which I 
submitted to them that they go into conference with each other without 
reservations. The miners are willing to do that and the operators are 
willing, provided the strike order is withdrawn.

I previously had submitted to the miners, at the suggestion of the opera­
tors, a proposal that the question of an increase of wages be submitted to 
a board of arbitration for adjudication, none of the other questions at issue 
to be considered. This proposition was rejected by the miners.

On my own initiative I then presented to the conference a proposal that 
all questions at issue be submitted to arbitration. Both sides rejected this 
and I brought up the proposition now under consideration.

The proposal of Secretary Wilson, which the miners’ lead­
ers rejected, was made public on Oct. 22 as follows:

That wages be increased at the expiration of the present contract in an 
amount equal to the difference between increases in wages received by mine 
workers since July 1914 and the increase in the cost of living since that date.

That the increase be effective from the termination of the present agree­
ment until March 31 1920.

That on these conditions the strike order be withdrawn, and that the 
miners continue at work on these terms, that negotiations be entered into 
at the usual time for making the new scale effective after March 31 1920.

President Wilson, on Oct. 24, through his private Secre­
tary, Mr. Tumulty, sent a message to Secretary of Labor 
Wilson, urging him to exert his fullest efforts to bring about 
an agreement between the miners and operators. His mes­
sage came to Secretary Wilson after the Secretary had held 
another conference with the representatives of the miners 
and operators, at which no basis of agreement or compro­
mise had been reached. After reading the letter to the 
representatives of the miners and the operators, Secretary 
Wilson announced that his final efforts had been of no 
avail. The Secretary then issued a statement, in which he 
said:

The operators agreed to accept the proposition of the President in its 
entirety and proceed to negotiate and if they failed to come to a conclusion 
to submit to arbitration, the mines to be continued in operation pending an

adjustment. The miners declined to go further than proceed with negotia­
tions until it had been determined whether the result of the negotiations 
would be successful or unsuccessful.

Thereupon, after an all-day meeting of the President’s 
Cabinet, the President oh Oct. 25 issued a statement from 
the White House, which met with the approval of the en­
tire population, and in which he said, among other things:

Pursuant to these instructions [from the convention of the United Mine 
Workers of America on Sept. 23], the officers of the organization have 
issued a call to make the strike effective Nov. 1. This is one of the gravest 
steps ever proposed in this country affecting .the economic welfare and the 
domestic comfort and health of the people. It is proposed to abrogate an 
agreement as to wages which was made with the sanction of the United 
States Fuel Administration and which was to run during the continuance 
of the war, but not beyond April 1 1920.

This strike is proposed at a time when the Government is making the 
most earnest effort to reduce the cost of living and has appealed with success 
to other classes of workers to postpone similar disputes until a reasonable 
opportunity has been afforded for dealing with the cost of living. It is 
recognized that the strike would practically shut off the country’s supply of 
its principal fuel at a time when interference with that supply is calculated 
to create a disastrous fuel famine. All interests would be affected alike 
by a strike of this character, and its victims would be not the rich only, 
but the poor and the needy as well, those least able to provide in advance 
a fuel supply for domestic use. It would involve the shutting down of 
countless industries and the throwing out of employment of a large part of 
the workers of the country. It would involve stopping the operation of 
railroads, electric light and gas plants, street railway lines and other public 
utilities, and the shipping to and from this country, thus preventing our 
giving aid to the Allied countries with supplies which they so seriously need.

From whatever angle the subject may be viewed, it is apparent that such 
a strike in such circumstances would be the most far-reaching plan ever 
presented in this country to limit the facilities of production and distribution 
of a necessity of life and thus indirectly to restrict the production and dis­
tribution of all the necessaries of life. A strike under these circumstances 
is not only unjustifiable, it is unlawful.

The action proposed has apparently been taken without any vote upon 
the specific proposition by the individual members of the United Mine 
Workers of America throughout the United States, an almost unprecedented 
proceeding. I cannot believe that any right of any American worker needs 
for its protection the taking of this extraordinary step, and I am convinced 
that when the time and manner are considered, it constitutes a fundamental 
attack, which is wrong morally and legally, upon the rights of society and 
upon the welfare of our country. I feel convinced that individual members 
of the United Mine Workers would not vote, upon full consideration, in 
favor of such a strike under these conditions.

When a movement reaches the point where it appears to involve practi­
cally the entire productive capacity of the country with respect to one of 
the most vital necessities of daily domestic and industrial life, and when 
the movement is asserted in the circumstances I have stated and at a time 
and in a manner calculated to involve the maximum of danger to the pub­
lic welfare in this critical hour of our country’s life, the public interest be­
comes the paramount consideration.

In these circumstances I solemnly request both the national and the local 
officers and also the individual members of the United Mine Workers of 
America to recall all orders looking to a strike on Nov. 1 and to take 
whatever steps may be necessary to prevent any stoppage of work.

It is time for plain speaking. These matters with which we now deal 
touch not only the welfare of a class, but vitally concern the well-being, the 
comfort, and the very life of all the people. I feel it my duty in the public 
interest to declare that any attempt to carry out the purpose of this strike 
and thus to paralyze the industry of the country with the consequent suf­
fering and distress of all our people, must be considered a grave moral and 
legal wrong against the Government and the people of the United States. 
I can do nothing less than to say that the law will be enforced, and means 
will be found to protect the interests of the nation in any emergency that 
may arise out of this unhappy business.

But the officials of the United Mine Workers of America 
remained obdurate, and Oct. 29 announced “that a strike of 
bituminous miners cannot be avoided. . . . The issue has 
been made, and if it must be settled upon the field of indus­
trial battle the responsibility rests fairly and squarely upon 
the coal barons alone.” With reference to the right to 
strike, they said:

The courts have held that the workingmen have a right to strike and may 
quit work either singly or collectively for the purpose of redressing griev­
ances and righting wrongs. The Constitution and guarantees of this free 
Government give men the right to work or quit individually or collectively.

The mine workers, therefore, are but exercising the right guaranteed by 
the Constitution, and which cannot be taken away by the representatives of 
the Government when they quit work or when they refuse to work until 
their grievances are adjusted.

The Government then had recourse to legal proceedings, 
and on Oct. 31 an order was issued on the petition of C. B. 
Ames, Assistant Attorney-General of the United States, by 
Federal Judge A. B. Anderson, at Indianapolis, enjoining 
officials of the United Mine Workers from enforcing the 
strike. Unlawful conspiracy to limit the output and facili­
ties for the transportation of coal was charged in the pro­
ceedings. Hearing on the injunction came up early in No­
vember (Nov. 8), and the court then directed the recall of 
the strike order, to which the mining leaders rendered com­
pliance, but in the meantime the strike had gone into effect 
Nov. 1. Commenting on the Government’s action, President 
Lewis said:

I regard the issuance of this injunction as the most sweeping abroga­
tion of the rights of citizens guaranteed under the Constitution and defined 
by statutory law, that has ever been issued by any Federal Court. This 
instrument will not avert the strike of bituminous mine workers and will not 
settle the strike after it occurs. The injunction only complicates to a fur­
ther degree the problems involved in an adjustment of the controversy.

In line with the action of the Senate on Oct. 30 the House 
on Oct. 31 adopted a concurrent resolution giving assurance 
of its unqualifed support to the National Administration and 
all others in authority “in the use of such constitutional and 
lawful means as may be necessary to meet the present in­
dustrial emergency.” In the House the vote was unanimous.
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In the Senate there was but one dissenting vote on the 
resolution, this being cast by Senator Fall.

As originally introduced on Oct. 25 by Senator Thomas of 
Colorado, the resolution referred to the threatened strike 
of soft coal miners. It recited the great difficulties and 
hardships such a strike would mean to the people of the 
U. S. and it condemned the arbitrary attitude of the miners’ 
leaders who had rejected President Wilson’s proposal to 
mediate their differences with the coal mine operators. 
The clauses specifically dealing with the coal miners’ strike 
were eliminated after expressions of opposition by several 
Senators, who insisted that it was unfair to issue a verdict 
of condemnation against the mine workers at that time.

Action looking to the prevention of a coal shortage which 
might possibly affect the full operation of the railroads and 
other public utilities was taken on Oct. 30 by Walker D. 
ilines, Director-General of Railroads. In view of the 
strike of soft coal miners scheduled for Nov. 1, the Director- 
General issued a priority order authorizing the railroads 
under Government control, where it might become necessary 
to insure a sufficient reserve supply, to seize coal in transit. 
“In holding such coal,” the order said, “exceptions will be 
made as far as possible of coal destined to certain classes of 
consignees,” in the same order of priority adopted during 
the war by the Fuel Administration. An executive order 
re-establishing the old maximum prices on bituminous and 
lignite coal fixed by the United States Fuel Administration 
during the war was signed by President Wilson on Oct. 31. 
The regulations regarding margins of profit allowed to 
wholesalers, middlemen and retail coal dealers fixed by the 
Fuel Administration were also re-established.

The troubles in the bituminous fields did not extend to 
the anthracite region. This was because an agreement grant­
ing to the anthracite coal miners their demand for continua­
tion of the bonus system inaugurated in November 1918 had 
been signed by anthracite operators and representatives of 
the United Mine Workers of America on Sept. 29 at Phila­
delphia. The payment of bonuses was to have terminated 
on the declaration of peace. Under the new arrangement it 
was continued until March 31 1920. The point was one of 
several formulated and adopted at their tri-district conven­
tion by the miners at Wilkes-Barre Aug. 22. The signing 
of the new agreement precluded the possibility of a general 
strike of the hard coal miners on Nov. 1.

A strike of more than 50,000 longshoremen in the port of 
New York was partially broken on Oct. 14 by the action of 
six of the largest of the 53 unions involved voting to return 
to work on the following day. The tie-up of shipping during 
the strike was complete; and very large losses were sus­
tained by the steamship and railroad companies in conse­
quence thereof. Cargoes of perishable goods spoiled at the 
docks and the movement of food into this city was for a 
time seriously hampered. The basis on which the six unions 
agreed to return to work was the award of the National Ad­
justment Commission of the U. S. Shipping Board for an 
increase over existing wage rates of 5 cents an hour for 
regular work and 10 cents an hour for overtime. The long­
shoremen had been receiving 65 cents and one dollar an hour 
for regular and overtime work, respectively; they asked for 
one dollar and two dollars an hour in place of those rates. 
Simultaneously a strike of several thousand workers on 
ferryboats, tugs and lighters in the North River, which had 
begun four days before, was settled, when delegates from 
the Marine Workers’ Affiliation came to an agreement with 
a committee representing the U. S. Railroad Administration. 
The workers were granted an 10% wage increase, while they 
had asked 25%.

On Oct. 23 a strike of more than 10,000 chauffeurs, team­
sters, helpers and stablemen employed in the New York dis­
trict by the American Express Co. (which was under the 
control of the U. S. Railroad Administration) was termi­
nated. The men had voted unanimously to return to work 
the preceding day, after hearing the report of a delegation 
of their leaders who had been sent to Washington to confer 
with the Director-General of Railroads, Walker D. Hines. 
The men agreed to return to work on the promise of the 
Director-General that he would make an immediate decision 
on their wage and hour demands after the report of the 
Wage Adjustment Board on Nov. 4.

“Work, save, co-operate, produce,” was the injunction laid 
down by the Council of National Defense, in a statement 
issued on Oct. 5, following an inquiry into the high cost 
of living problem. In its conclusions the Council found, 
among other things, that “the nation’s productive powers 
have not been fully utilized since the armistice,” that “the 
high cost of living is due in part to unavoidable war waste 
and increase of money and credit,” and- “then there has been 
and is considerable profiteering.” “To produce more goods, 
and to produce them in proportion to the needs of the peo­
ple,” and to “stamp out profiteering and stop unnecessary 
hoarding,” were some of the remedies proposed by the 
Council. The statement was signed by Newton D. Baker, 
Secretary of War; Josephus Daniels, Secretary of the Navy; 
Franklin K. Lane, Secretary of the Interior; David F. Hous­
ton, Secretary of Agriculture; William C. Redfield, Secre­
tary of Commerce; William B. Wilson, Secretary of Labor; 
Grosvenor B. Clarkson, Director of the Council.

The strike of British railwaymen, numbering 600,000, was 
brought to an end on Oct. 5. After a conference between

Premier Lloyd George and members of his Cabinet, repre­
senting the employer-Government on the one hand, and the 
Executive Committee of the National Union of Railwaymen 
and a mediating delegation composed of representatives of 
various trade unions on the other, a compromise was ef­
fected. Preceding and during the strike several Cabinet 
conferences were held to consider means first of averting 
and then of ending the strike. The official terms of the 
settlement were made public at London on Oct. 5 as fol­
lows :

First—Work shall be resumed immediately.
Second—Negotiations will be resumed on the understanding that they 

shall be completed before the end of the year.
Third—Wages will be stabilized at the present level until September 30 

1920, and at any time after August 1 they may be reviewed in the light of 
circumstances then existing.

Fourth—No adult railway man in Great Britain shall receive less than 
51 shillings (normally $12 75) a week while the cost of living is 110% 
above the pre-war level (the union demanded a minimum wage of 60 
shillings).

Fifth—The Railway Union agrees that their men will work harmoniously 
with the men who returned to work or who remained at work during the 
strike. Nor shall there be any discrimination against strikers.

Sixth—Arrears of wages will be paid on resumption of work.

The previous Government offer, described as “definitive,” 
had provided for the stabilization of wages at their existing 
level until Dec. 31 1919. The Minister of Labor had insisted 
that this scale, which, including war bonuses, averaged 
nearly 150% above pre-war levels, could not be maintained 
beyond that date. Under the terms of the settlement, 
“wages in the United Kingdom will be stabilized at their 
present level until Sept. 30 1920.” The Government forced 
a reduction from 60 shillings to 51 shillings in the railway 
men’s demands for a minimum wage. Both sides claimed 
victory, but the men obviously had much the better of it. 
Premier Lloyd George, speaking on Oct. 7, at the Mansion 
House at a reception to Field Marshal Allenby, the con­
queror of Palestine, declared that “the strike proved that 
this [Great Britain] is naturally a democratic country 
where public opinion must prevail.” He added that “Prus- 
sianism in the industrial and financial world must not pre­
vail. Great Britain has once more rendered a deep and 
lasting service to real freedom by defeating an effort to 
hold up the community and strangle it into submission.” 
The Premier was reported to have said also that “the 
nation means to be master in her own house, a just master, 
a fair master, a generous master, but always master in her 
own house.” These statements show that the Government 
claimed a victory, but as the Government conceded prac­
tically everything the men asked except that it fixed a 
minimum wage slightly lower than asked for, it is difficult 
to see on what ground the victory rests.

The attitude of the British Government toward the coal 
miners’ proposition for nationalization of the industry, was 
made known to a delegation of labor leaders by Premier 
Lloyd George on Oct. 9. The Premier declared the Govern­
ment could not adopt the plan of nationalization for the 
coal mines. The delegation was headed by J. H. Thomas, 
Secretary of the National Union of Railwaymen, who less 
than a week previously had figured prominently in the 
national railway strike. The delegation presented to the 
Premier the resolution which had been adopted on Sept. 10 
by the Glasgow Trades Union Congress endorsing the 
miners’ nationalization plan and pledging insistence by the 
Congress (which claimed to represent 5,000,000 workers) 
that the Government adopt the majority report of the Coal 
Commission submitted the previous June, known as the San- 
key report. This report Premier Lloyd George announced 
in the House of Commons on Aug. 18, the Government would 
not adopt. The plan he offered in its place was rejected by 
a conference of the Miners’ Federation on Sept. 3. The reso­
lution subsequently adopted by the Trades Union Congress 
supporting the miners’ demands provided that: “In the 
event of the Government still refusing a special Congress 
shall be convened to decide what form of action shall be 
taken to compel the Government to accept.”

The bill amending the Food Control Act of Aug. 10 1917, 
and providing penalties for profiteering in wearing apparel, 
containers of food, feeds and fertilizers was signed by Presi­
dent Wilson on Oct. 22. The measure also authorizes the 
appointment of a commission to prevent profiteering in 
rents in the District of Columbia.

Grain prices fluctuated within relatively narrow limits 
in October. The Dec. option for corn at Chicago was quoted 
at $124% on Oct. 1; by Oct. 14 the price was down to 
$1 20%; a sharp advance brought the price Oct. 31 up to 
$128%. May corn, after selling down to $119% Oct. 14, 
rose to $125% Oct. 20, and closed Oct. 31 at $1 24. The Dec. 
option for oats at Chicago rose from 69%c. Oct. 1 to 72c. 
Oct. 20, and closed Oct. 31 at 71%c. May oats, after selling 
down to 72%c. Oct. 8, advanced to 74%c. Oct. 20, with the 
close Oct. 31 at 74%c. Cotton moved upward with great 
rapidity. Middling upland spot cotton in New York, from 
32.40c. Sept. 30 and 32.25c. Oct. 1, first declined to 31.10c. 
Oct. 4 and then jumped to 38.55c. Oct. 28 (the highest fig­
ure reached since 1866), with the close Oct. 31 38.40c. Print 
cloths at Fall River were marked up on Oct. 10 from 12.00c. 
to 12.75c., on Oct. 16 to 13.00c., and on Oct. 25 to 13.50c.

A notice to the effect that the Board of Managers of the 
New York Produce Exchange had decided that public trading
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in the October option of cottonseed oil should be suspended 
during the pleasure of the Board and that the closing price 
of Tuesday (Oct. 14) should remain in force for margin pur­
poses only was posted on the Exchange on Oct. 15. The 
reason for the action was the port strike at New York, 
which prevented temporarily the movement of the oil and 
the deliveries on October contracts.

Attorney-General A. Mitchell Palmer, who was directing 
the Government’s campaign against high food costs, took 
action on Oct. 20 to stop the alleged hoarding of beet sugar 
by refiners. Mr. Palmer as a result of information received 
by him from the U. S. Sugar Equalization Board asked all 
beet sugar refiners to make their price announcements to 
wholesalers for the new crop on the basis of 10 cents cash, 
less 2%, seaboard basis. This figure represented an increase 
of 1 cent over the old price, but the price, it was contended, 
might have gone much higher in the face of a countrywide 
sugar shortage, this fact having prompted fixing the price 
at 10 cents. It was announced on Oct. 22 that producers 
representing 90% of the beet sugar output of the country 
had wired their concurrence in the 10-cent figure. In his 
telegram to beet sugar refiners on Oct. 20, Mr. Palmer stated 
that the Department of Justice would treat as an unjust 
charge any price in excess of the figure given, and consider 
such a charge a violation of Section 4 of the Lever Food 
Control Act as amended. The action of the Attorney-Gen­
eral was the first definite and decisive step taken to relieve 
a situation which was described as “very serious.” On Oct. 
16 Arthur Williams, Federal Food Administrator for New 
York, had announced that “the city will be placed upon a 
temporary ration, almost identical with the rationing of 
the Federal Food Administration of 1918.” Mr. Williams 
further stated that “the city is to be supplied with about 
25,000 tons monthly, and this supply is to be distributed 
equally between homes and manufacturers, as was done a 
year ago.” It was stated that under the new plan all fami­
lies would be allowed eight pounds of sugar during each of 
the three months, October, November and December. Mean­
while investigations of the sugar shortage and the responsi­
bility therefor were authorized by both the House and Sen­
ate. Senator McNary was Chairman of the Senate Agricul­
ture Sub-Committee, appointed on Oct. 1 in accordance with 
a resolution introduced in the Senate on Sept. 27 by Senator 
New of Indiana and adopted on that day. It developed in 
the course of its hearings on Oct. 3 that President Wilson, 
notwithstanding the recommendation of the Sugar Equali­
zation Board, had taken no action to authorize the purchase 
by the Board of the 1920 Cuban sugar crop. This fact was 
brought out in Washington press dispatches of Oct. 3, which 
said:

Told to-day by George A. Zabriskie, president of the Sugar Equalization 
Board, it was practically certain that unless some legislative action was 
taken immediately sugar prices would increase after Jan. 1, the Senate 
committee investigating the sugar shortage requested W. A. Glasgow, 
counsel for the Food Administration, to formulate legislation designed to 
alleviate the situation and to make possible negotiations for purchasing the 
1920 Cuban sugar crop.

The committee made its request after Mr. Zabriskie had testified that 
despite urging by the Sugar Equalization Board President Wilson had failed 
to authorize purchase of the Cuban crop and after he, at Chairman Mc­
Nary’s insistence, had presented his correspondence with the President. The 
Cuban Government withdrew its offer of the sugar crop Sept. 23, Mr. 
Zabriskie said. He added, however, that means might be found yet to 
obtain the Cuban sugar if legislation could be had immediately. It would 
be necessary also, he said, to make provision for continuation of the Sugar 
Equalization Board, which automatically goes out of existence Dec. 31.

The present sugar shortage, the board president said, was due to some 
extent to the recent marine strike, but more largely to the unusual demand, 
the American people having consumed 300,000 tons more sugar up to Oct. 1 
than normally.

The leading milk distributers of New York City announced 
on Oct. 2 that there would be no increase in the prevailing 
prices of grade A and grabe B milk during October. Prior 
to this announcement it had been reported that the dis­
tributers intended to raise the prices on Oct. 1. In connec­
tion with the statement that the September milk prices— 
18 cents for grade A and 16 cents for grade B—would be 
retained, it was pointed out that the distributers would pay 
10 cents less per 100 pounds for their milk than the pre­
vious month.

The Cummins Railroad Bill, perfected by the Senate In­
ter-State Commerce Committee, was reported to the Senate 
on Oct. 23, by a vote of 14 to 1, Senator La Follette (Re­
publican) who was opposed to the anti-strike provision, 
having alone cast a dissenting vote. The bill, in dealing 
with the matter of the return of the roads to private con­
trol, provided for the unification of the railway properties 
into not less than twenty nor more than thirty-five regional 
systems. The bill had been submitted to the Senate on 
Sept. 2 by Senator Cummins as Chairman of the Sub-Com­
mittee of the Senate Inter-State Commerce Committee 
which had drafted the bill and it was at that time referred 
by the Senate to the full Committee on Inter-State Com­
merce. In the House of Representatives the Esch Railroad 
Bill, which differed in some essential respects from the 
Cummins Bill, was referred by the sub-committee to the 
full House Committee on Inter-State and Foreign Com­
merce.

In a declaration as to the views of the railroad brother­
hoods toward the anti-strike provision of the Cummins Bill,

Timothy Shea warned Congress on Oct. 26 that the Brother­
hood of Locomotive Firemen and Enginemen, of which he 
was acting President, would not observe such legislation if 
enacted into law. Mr. Shea’s statement, which was more 
than 2,500 words in length, was prompted by the publication 
of his recent testimony before the Railroad Wage Board, 
in which he said the railroad employees were prepared to 
fight for a living wage and time-and-a-half overtime as con­
ditions precedent to the return of the roads to private con­
trol. On Oct. 31 it was reported that E. C. Davidson, Secre­
tary of the International Machinists’ Union, had announced 
that orders had been issued to local unions of the railway 
organizations affiliated with the American Federation of 
Labor to take a strike vote in the event that the anti-strike 
clause of the Cummins Railroad Bill was adopted by Con­
gress. On Oct. 30 representatives of organized labor filed a 
protest before members of Congress against both the Cum­
mins and Esch Bills, and Samuel Gompers, President, and 
Frank Morrison, Secretary, of the American Federation of 
Labor, proposed at a conference with several representa­
tives the substitution of the Plumb plan for both bills. De­
nunciation of the anti-strike provision in the Cummins Bill, 
as introduced in the Senate on Sept. 2, was also contained 
in a statement authorized by Warren Stone, W. G. Lee, Tim­
othy Shea, and L. E. Shepperd, the brotherhood chiefs and 
the other signers, and made public on Sept. 13. The exact 
language of the anti-strike provision was as follows:

“If two or more persons enter into any combination or agreement with 
the intent substantially to hinder, restrain or prevent the movement of 
commodities or persons in interstate commerce or enter into any combina­
tion or agreement which substantially hinders, restrains or prevents the 
movement of commodities or persons in interstate commerce, such persons 
so combining and agreeing shall be deemed guilty of a conspiracy, and 
shall be punished by a fine not exceeding $500, or by imprisonment not 
exceeding six months or by both such fine and imprisonment; provided, 
that nothing herein shall be taken to deny to any individual the right to 
quit his employment for any reason.”

President Wilson on Oct. 27 vetoed the Volstead Prohibi­
tion Enforcement Bill. But both Houses of Congress passed 
the measure over the Presidential veto—the House on the 
day of the receipt of the veto message and the Senate the 
next day. The vote in the Senate was 65 to 20; in the 
House, 176 to 55, with two members voting present. The 
bill became effective at midnight Oct. 28. The action of 
the House in passing the measure over the President’s veto, 
came two hours after receipt from the White House of the 
veto message. The bill made provision for enforcement of 
both the Constitutional Prohibition Act, which came into 
force ni January 1920, and the War-Time Prohibition Act, 
which had been in effect since July 1 1919, and which was 
passed as a war-time measure on Nov. 21 1918. Before the 
Senate vote was taken announcement was made from the 
White House that the war-time ban on liquor would be 
lifted the moment the Senate formally ratified the Treaty 
with Germany. The President’s message to the House veto­
ing the bill said:

The subject matter treated in this measure deals with two distinct 
phases of the prohibition legislation. One part of the act under considera­
tion seeks to enforce war-time prohibition. The other provides for the 
enforcement which was made necessary by the adoption of the Constitu­
tional amendment. I object to and cannot approve that part of this legis­
lation with reference to war-time prohibition.

It has to do with the enforcement of an act which was passed by reason 
of the emergencies of the war and whose objects have been satisfied in 
the demobilization of the army and navy and whose repeal I have already 
sought at the hands of Congress. Where the purposes of particular legisla­
tion arising out of war emergency have been satisfied, sound public policy 
makes clear the reason and necessity for repeal.

It will not be difficult for Congress in consid ring this important matter 
to separate these two questions and effectively to legislate regarding them ; 
making the proper distinction between temporary causes which arose out 
of war-time emergencies and those like the Constitutional amendment 
of prohibition which is now part of the fundamental law of the country.

In all matters having to do with the personal habits and customs of large 
numbers of people we must be certain that the established processes of 
legal change are followed. In no other way can the salutary object sought 
to be accomplished by great reforms of this character be made satisfactory 
and permanent.

President Wilson on Oct. 22 signed the bill amending the 
National Banking Act so as to permit National banks to 
lend to the extent of 25% of their capital and surplus (in­
stead of 10%) on shipping documents, warehouse receipts, 
etc., covering cotton and other readily marketable non-per­
ishable staples, including livestock.

The Platt bill, amending the Federal Reserve Act so as to 
permit national banks to invest 5% of their paid-in capital 
and surplus in stock of corporations organized to promote 
foreign trade, was signed by President Wilson the previous 
month—that is, on Sept. 17.

Payment by Nov. 15 of the loans made to cattle growers in 
the Southwest, to aid them during the previous year’s 
drought, was called for by the War Finance Corporation on 
Oct. 23. The amount of loans outstanding on Oct. 18 was 
reported $3,182,346. All of the loans were made in the Pan­
handle section of Texas, Oklahoma and New Mexico, with 
the exception of $627,000 in Kansas City, repayment of 
which already had been arranged. The corporation ex­
plained that it wished as early as practicable to liquidate 
its loans and close up its war-time business.

A practice inaugurated at the beginning of the month of 
issuing to the press daily figures as to the amount of call 
money placed on the floor of the New York Stock Exchange
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was quickly discontinued because of objections raised by 
banks. The figures had been made available beginning Oct. 
2, in the belief, it was stated, that it would be an advantage 
for the Street to know just how much money was placed at 
the disposal of the call money market and how much was 
loaned at different rates. The banks, however, it was said, 
came to the conclusion that this practice might lead to 
invidious criticism from the outside public and create a 
wrong impression as to the supply of funds in Wall Street.

With the expiration of the twelve months’ period during 
which the banks had agreed to lend to subscribers to the 
Fourth Liberty Loan at the rate of 4%%, the interest 
charge was raised to 5%, because of the higher market rate 
which loans in general were commanding. It was also 
pointed out that for the Victory Loan of the previous May 
the banks in many instances had agreed to lend money to 
would-be subscribers for six months at 4%%, the rate borne 
by the Victory notes themselves, and that these agreements 
would generally expire the next month, at which time it 
was probable that the rate charged by the banks would be 
advanced.

In calling attention to the fact that a payment of 20% 
was due on subscriptions to Victory Liberty Loan notes on 
Oct. 7, the Federal Reserve Bank of New York announced 
that of the total allotment of notes totaling $1,318,041,150, 
subscribed through the Federal Reserve Bank of New York, 
there had been paid in $1,276,202,355, leaving $41,838,795 
still to be paid. The final 20% installment was due Nov. 11 
1919. Subscribers who had previously paid 60% of the par 
amount subscribed had the privilege of paying the full bal­
ance of 40% with accrued interest from May 20th, and could 
thereupon receive their notes If this course was not fol­
lowed, the final installment of 20% had to be met on Nov. 11 
1919.

The agency of the Bank of Montreal, at 64 Wall Street, 
announced on Oct. 28 that the sale of telegraphic transfers 
in rupees on Calcutta, Bombay or Madras, on account of 
the Indian Government, which had been proceeding weekly, 
had been discontinued under instructions from London.

A new credit of $1,000,000 was extended to Italy on Oct. 18 
by the United States Treasury, making the total amount 
advanced to Italy $1,620,922,872.

In accordance with announcement made by J. P. Morgan 
& Co. on Oct. 20 that they had been authorized by the Brit­
ish Government to place a loan in this country, a public 
offering of $250,000,000 United Kingdom of Great Britain 
and Ireland securities, was announced on Oct. 23 by a syn­
dicate headed by the firm. The proceeds of the loan went 
in part to retire about $135,000,000 British Government 
5%% notes, maturing Nov. 1, and the remainder were avail­
able to the British Government for its requirements in this 
country or for those of British merchants to whom the 
British Government might sell the dollar exchange. The 
securities offered were in two classes—ten-year 5%% con­
vertible gold bonds, due Aug. 1 1929, and three-year 5%% 
convertible gold notes, due Nov. 1 1922; both issues dated 
Nov. 1 1919 and interest, payable Feb. 1 and Aug. 1 The 
ten-year bonds were offered at 96% and interest, to yield 
over 6%; and the three-year notes at 98 and interest yield­
ing 6%%. Both issues were made convertible at the option 
of the holder at 100 and interest (sterling exchange being 
computed for the purpose of conversion at the fixed rate of 
$4 30 to the pound) into 5% British National War bonds, 
Fourth series, due Feb. 1 1929, which are payable at ma­
turity at 105. As to the success of the offering, an announce­
ment issued at the offices of J. P. Morgan & Co. on Nov. 1 
said:

J. P. Morgan & Co. have forwarded to participants in the United King­
dom syndicate a notice that applications for the three-year convertible 
notes and the ten-year convertible bonds have been received to an amount 
sufficient to relieve participants from their liabilities as underwriters. 
Subscription books are being held open until the close of business on Mon­
day to receive final reports from participants on subscriptions.

An offering of $8,500,000 6% “external secured sinking 
fund gold bonds of 1919” of the City of Sao Paulo (Brazil) 
was made by a syndicate headed by Imbrie & Co. of this 
city. The bonds, which were dated Nov. 1 1919 and are due 
Nov. 1 1943, were offered at 95% to yield approximately 
6%%.

The Continental and Commercial Trust & Savings Bank 
of Chicago offered an issue of $5,500,000 Republic of China 
6% two year secured Gold loan treasury notes at 98% and 
interest to yield over 7%. The notes were dated Nov. 11919 
and due Nov. 1 1921. The notes were issued to refund a 
$5,000,000 loan made to the Republic of China in 1916, and 
which matured Nov. 1 1919.

Announcement that a group of American bankers had in 
conjunction with Baring Brothers & Co., Ltd., of London, 
agreed to extend a loan of approximately $40,000,000 to the 
Russian Government at Omsk was made on Oct. 21 by 
Charles Sargent of the firm of Kidder, Peabody & Co. The 
loan took the form of a short-time credit, secured by gold 
bars and coin deposited in Hong Kong. The American par­
ticipation in the loan amounted to about $25,000,000. Re­
ports had it that a Russian gold reserve, said to total more 
than 600,000,000 gold rubles, lost by the Bolsheviki, had been 
captured by the anti-Bolshevik forces under Admiral Kol­
chak and carried to Omsk. This was according to a state­

ment made in New York by A. J. Sack, Director of the Rus­
sian Information Bureau in the United States.

In the British House of Commons, on Oct. 30, Austen 
Chamberlain, Chancellor of the Exchequer, announced that 
an order had been issued making illegal the melting or 
breaking up of silver coin currency. The export of British 
silver coins had been prohibited and steps were now taken 
to prohibit the export of silver bullion except under license.

The first vote on amendments to the Peace Treaty with 
Germany was taken in the U. S. Senate on Oct. 2 and re­
sulted in the rejection of the thirty-five amendments of 
Senator Fall, designed to eliminate the United States from 
representation on the various commissions created under 
the Treaty, except the Reparations Commission. The Demo­
crats presented a solid front against the amendments ex­
cept Senators Gore of Oklahoma and Thomas of Colorado. 
Seventeen Republicans, on the other hand, lined up against 
the first proposal to be considered, and most of them stood 
with the Democrats on all succeeding roll calls. On Oct. 16 
the Senate by a vote of 55 to 35, rejected the Shantung 
amendment to the Peace Treaty, which at the instance of 
Senator Lodge had been adopted by the Senate Foreign 
Relations Committee on Aug. 23 by a vote of 9 to 8. The 
55 votes in opposition to the amendment were cast by 41 
Democrats and 14 Republicans, while the 35 votes in favor 
of the amendment came from 32 Republicans and 3 Demo­
crats. Under the Shantung amendment the German rights 
in Shantung, China, would have reverted to China instead 
of being given to Japan; the amendment, as proposed by 
Senator Lodge, provided for the striking out of the word 
“Japan” from the Shantung sections of the treaty and sub­
stituting the word “China.”

The Austrian National Assembly, on Oct. 17, ratified 
the Peace Treaty with the Allied Powers which had been 
signed at St. Germain, France, on Sept. 10. The ratifica­
tion was voted without debate. The German party alone 
opposed favorable action, that party being a unit in opposi­
tion.

After an easy-going and uneventful voyage on the George 
Washington, King Albert of Belgium with Queen Elizabeth 
and Crown Prince Leopold landed at Hoboken at noon Oct. 
2. They were greeted by Vice-President Marshall in behalf 
of President Wilson and the American nation. Elaborate 
preparations had also been made for the entertainment of 
the visitors during their brief stay in New York.

Railroad Events and Stock Exchange Matters.—Tremen­
dous activity with further great advances in prices distin­
guished speculation on the Stock Exchange during October. 
In the case of many of the higher-priced specialties which 
had been striking features of the speculaton in the months 
preceding, the upward spurts were of sensational propor­
tions, and considered in connection with the antecedent 
rise served further to mark the bull movement of 1919— 
in the extent of the upward flight of prices and the under­
lying currents of strength—as among the most notable and 
noteworthy in Stock Exchange history. The tendency of 
values was unmistakably towards higher levels throughout 
the entire month and the advantages were invariably with 
operators for a rise rather than with those operating for 
a fall. These latter were by no means idle and availed of 
every apparently favorable opportunity for 'making as­
saults on the market, being constantly on the lookout for 
weak points so as to launch drives against the bull forces. 
These bear operators had their innings, too, on more than 
one occasion, the market yielding to bear pressure when de­
velopments in industrial affairs were unpropitious, but the 
successes were invariably temporary. The downward reac­
tions as the result of such moves were often as spectacular 
in the extent of the declines brought about as the renewed 
jumps to hgher and still higher levels. But these specula­
tors for the decline almost invariably were badly punished. 
Indeed, in their endeavor to retrieve their position, they 
not seldom succeeded in giving a new impetus to the for­
ward movement of stocks in general, but particularly those 
which happened to be favorites for the time being. As in 
the months preceding, the artificial element in the rise was 
not lacking. There was much speculative manipulation for 
higher prices—this manipulation itself, though, being based 
on the understanding that popular sentiment was on the 
bull and not on the bear side of the market. Frequently 
prices of the higher-priced specialties—motor stocks or oil 
shares, or some exceptionally well situated steel stock— 
were bid up with great rapidity, so that in a very brief 
interval quotations would shoot up 5, 10, 15, 25 and even 50 
points. Though the general course of the market was in­
dubitably upward, there was considerable irregularity in 
the fluctuations from day to day and in different periods 
of the same day. Not infrequently price movements were 
decidedly confused and certain groups of stocks would move 
violently upward, while still other groups would record 
equally violent breaks.

As concerns the general influences upon which the char­
acter of the market depended, the developments in the labor 
situation occupied foremost place. The conviction grew 
that the steel strike, notwithstanding serious trouble at the 
Gary plant of the U. S. Steel Corporation and the holding 
out of the strikers at some other points, was destined to 
early failure. There were occasional sharp reactions in 
prices—at times because of uncertainty regarding Presi-
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dent Wilson’s illness and also at times because of high 
money rates. The latter part of the month the imminence 
of the projected strike at the bituminous coal mines through­
out the country, involving all the soft coal mines in the 
United States except the relatively few mines where the 
miners were not organized, and embracing about 400,000 
miners, began to exert a considerable influence on the 
course of stock values. On Oct. 23 there was a sharp plunge 
downward in the industrial shares, following the virtual 
collapse of the Industrial Conference. Recovery followed 
the next day, but a renewed break occurred on Oct. 25, 
when it appeared that the efforts made on the part of the 
Government officials to avert the bituminous strike Nov. 1 
had proved abortive. The whole aspect of things changed, 
however, with the issuance of a statement by President 
Wilson on the same day (Oct. 25), saying that a strike un­
der the circumstances existing in this case would be not only 
unjustifiable but unlawful—moreover, that “any attempt to 
carry out the purposes of this strike and thus to paralyze 
the industry of the country, with the consequent suffering 
and distress of all our people, must be considered a grave 
moral and legal wrong against the Government and the 
people of the United States.” From this the inference was 
drawn that the Government would find effective means 
for dealing with the strike, even if the strike leaders should 
prove foolhardy enough to precipitate it, in face of the 
President’s request to the labor leaders that they stay their 
hand. Accordingly the market on Monday, Oct. 27, showed 
an abrupt change in tone, and a new violent upward move­
ment in prices was begun. The huge buying orders which 
appeared caused wild advances as soon as trading com­
menced. The rise continued day by day thereafter, with 
spectacular advances in a long list of stocks, notwithstand­
ing the strike leaders stubbornly refused to recall the strike 
scheduled for Nov. 1. The Government made it perfectly 
plain that most resolute action would be taken to enforce 
law and order should the strike eventuate, and to prevent 
interference with such of the miners as should choose to 
continue at work. The Government even went so far as to 
obtain court injunctions against the strike leaders, enjoin­
ing them from further proceedings in the prosecution of 
this labor tie-up. This was Oct. 31, and as a consequence 
the market displayed pronounced strength on the closing 
day of the month, with some new advances of great mag­
nitude, though in the last hour of the day there were reac­
tions on the spurt in call money rate to 19%. The month 
will rank as among the most active in Stock Exchange his­
tory. With the exception of the Saturday half-holidays, 
the transactions each day ran well above one million shares, 
and on Oct. 23, when the break occurred following the vir­
tual collapse of the Industrial Conference at Washington, 
the sales for the day exceeded two million shares. A long 
line of industrial stocks established phenomenal advances 
for the month and an equally long line made new high 
records for the year. Railroad shares, however, were ta­
booed and did not participate in the movement.

Aldred & Co. brought out $3,500,000 Rolls-Royce of Amer­
ica, Inc., 7% cum. participating pref. stock at 97.50 per 
share. A syndicate headed by Merrill, Lynch & Co., N. Y., 
sold $3,000,000 Spicer Mfg. Co. 6% serial notes at prices 
ranging from 99% and int. to 96% and int., yielding about 
6.50% to 6.75%, according to maturities. $3,000,000 Paige- 
Detroit Motor Car Co. 7% pref. stock was offered by N. Y. 
bankers at 97% and di vs. Lee Higginson & Co brought out 
$5,000,000 (Geo. E.) Keith Co. 7% 1st pref. stock at 101 
and div., to yield 6.93%. Norton Co. (Worcester, Mass.) 
sold to bankers $5,600,000 7% 1st pref. stock, which was 
offered to the public at 100 and div. Lehman Bros, and 
Goldman, Sachs & Co. offered publicly $5,800,000 Pierce Oil 
Corp. conv. pref. stock at 105 and div., yielding over 7.60%; 
$9,200,000 of this stock had already been placed privately 
or used for conversion purposes. $5,000,000 U. S. Distrib­
uting Corp, capital stock (par $50) was quickly oversub­
scribed at $51. 300,000 shares of White Oil Corp, stock
was offered by a syndicate of bankers at $35 per share. An 
issue of $10,000,000 Famous Players-Lasky Corp. 8% conv. 
pref. stock was underwritten by a syndicate headed by 
Dominick & Dominick and Hallgarten & Co., acting in con­
junction with Kuhn, Loeb & Co., N. Y. Otis & Co., Cleve-/ 
land, sold $10,000,000 Fisher-Body Ohio Co. 8% stock and 
20,000 shares (no par value) com. stock, the price being 
$1,000 and pref. div. for 10 shares of pref. stock and 2 
shares of com. Wm. Solomon & Co., N. Y., placed $3,000,000 
(H. R.) Mallinson & Co., Inc., 7% pref. stock. A syndicate 
headed by Hayden Stone & Co. offered successfully at 97 
and div. $4,000,000 Panhandle Producing & Refining Co. 
8% conv. pref. stock. H. L. Doherty & Co. sold $7,500,000 
Cities Fuel & Power Co. 3-yr. 6% secured notes at 96%, to 
yield 7.30%. Bankers offered $40,000,000 Goodyear Tire & 
Rubber Co. 7% 1st pref. stock at 100 and div., subject to 
the prior subscription rights of existing stockholders. An 
oversubscription was reported. A further $3,000,000 Great 
Western Power Co. of Calif. 1st and ref. mtge. 6% bonds, 
Series “A,” were offered by bankers at 96 and int., to yield 
6.30%. The Equitable Trust Co., N. Y., announced the sale 
of $4,500,000 Green Star Steamship Corp. 5-yr. 7% marine 
equip, serial 1st mtge. bonds at prices ranging from 100 
and int. to 98 and int., to yield from 7% to 7.50%, according 
to maturities. An initial dividend of 1%%, with an extra 
of % of 1%, was declared on the stock of the Peerless Truck

& Motor Corp. A 10% stock dividend was declared on 
Middle States Oil Corp, shares. Five per cent extra was 
declared on the Savage Arms Corp. com. stock.
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. Oct. 1. Oct. 31. Range for Month.

Railroads— Prices in doll ars per share. Lowest. Highest.
Atch Top & Santa Fe.. 90% z89% z89% Oct. 31 93% Oct. 6
Baltimore & Ohio____ 39% 39 39 Oct. 1 42% Oct. 6
Canadian Pacific____ 151% 149% 148% Oct. 30 153% Oct. 6
Chesapeake & Ohio__ 57% 57% 57 Oct. 30 61% Oct. 6
Chic Milw& St Paul.. 43 42% 41% Oct. 31 46% Oct. 6
Erie_______________ 15% 15% 15% Oct. 31 17 Oct. 6
Great Northern, pref.. 86 84% 84 Oct. 30 88% Oct. 1
Louisville & Nashville. 108 113% 108 Oct. 1 117% Oct. 24
New York Central___ z74 72% 71% Oct. 30 75% Oct. 6
NYNH& Hartford.. 32 % 33% 32% Oct. 31 35% Oct. 6
Norfolk & Western___ 101 100 99% Oct. 30 104 Oct. 6
Northern Pacific____ 87% >85% 84% Oct. 30 90 Oct. 2
Pennsylvania_______ 43% i42% z42% Oct. 31 43% Oct. 14
Reading Company___ 82% >81 79 Oct. 30 85% Oct. 6
Southern Pacific Co__ 103% *108% 108% 102% Oct. 3 112 Oct. 24
Southern Railway___ 25% 25 24% Oct. 31 27% Oct. 6
Union Pacific_______ 123% 122% 121% Oct. 3 126 Oct. 1

Industrials—■
Allis-Chalmers Mfg__ 47% 46% 45 Oct. 30 51% Oct. 8

Preferred.. _____ 96% *93% 95 94% Oct. 11 96% Oct. 1
Amer Agricul Chem__ 96% *96% 99 94% Oct. 7 102% Oct. 23
American Beet Sugar.. 97 >98% >91 Oct. 14 101% Oct. 21
American Can_______ 67 63% 61% Oct. 30 67% Oct. 10
Amer Car & Foundry.. 134 134% 131% Oct. 25 138% Oct. 9
Am Hide & Leath, pref 129 131% 126% Oct. 3 142% Oct. 22
American Locomotive. 109% 107 103% Oct. 20 117% Oct. 7
Amer Smelt & Refining 73 66 63% Oct. 28 77 Oct. 20
Am Steel & Fdy certifs z41 44% 40 Oct. 3 46% Oct. 22
American Sugar Refin 143 145 137 Oct. 24 148% Oct. 29
American Tel & Tel__ 99% 99% 98% Oct. 2 101 Oct. 14
Amer Woolen of Mass 119 143% 117 Oct. 3 149% Oct. 20
Amer Writ Paper, pref. 64 65% 63 Oat. 30 69 Oct. 2
Am Zinc, Lead & Smelt 23 20% 20% Oct. 30 23% Oct. 1
Anaconda Copper___ 67% 66% 65% Oct. 3 70% Oct. 11
Baldwin Locomotive.. |-144% 144 145% 133% Oct. 3 156% Oct. 22
Beth St Corp Cl B, com 108% 107% 101% Oct. 15 112 Oct. 23
Central Leather_____ 106% 106% 101% Oct. 3 110% Oct. 8
Chile Copper_______ 23% 20% 20% Oct. 31 24% Oct. 8
Chino Copper_______ 42% 41% 41% Oct. 31 45% Oct. 10
Colorado Fuel & Iron. . 46% 46 44 Oct. 3 49% Oct. 23
Continental Can_____ 93% 94 91 Oct. 3 96% Oct. 9
Crucible Steel__ ____ 245 >247 221% Oct. 3 >261 Oct. 23
Cuban-American Sugar 300 410 278 Oct. 2 410 Oct. 31
General Electric_____ 167% 173 165 Oct. 6 176 Oct. 20
General Motors_____ 263 >380 254% Oct. 3 >390% Oct. 29
Goodrich (BF)______ 82% 89% 81% Oct. 1 93% Oct. 29
Gulf States Steel_____ 64 80 63% Oct. 3 89% Oct. 20
Inspiration Cons Cop 60% >58% 57% Oct. 30 63% Oct. 9
Internat Agricul Corp. *25 26 *25% 26 25% Oct. 9 29% Oct. 10
Internat Merc Marine. 58% 62 57 Oct. 3 66 Oct. 21

Preferred.__ _  .. 118% >112% >110% Oct. 27 122% Oct. 15
International Nickel.. 26% 26% 26 Oct. 1 30% Oct. 20
International Paper__ 62 72 60% Oct. 3 73 Oct. 31
Lackawanna Steel___ 86% 99% 83 Oct. 3 103 Oct. 23
Maxwell Motors_____ 48 51% 45% Oct. 3 57% Oct. 20
National Lead______ 83% 89% 82% Oct. 2 94% Oct. 23
Pittsburgh Coal_____ 63% >64 60% Oct. 25 67% Oct. 8
Pressed Steel Car____ 95% 104% 91% Oct. 3 109 Oct. 20
Railway Steel Spring. . 100% 103% 98 Oct. 2 107 Oct. 23
Republic Iron & Steel 99% >140% 92% Oct. 3 >143% Oct. 31
Studebaker Corp____ 119% 140% 115 Oct. 3 151 Oct. 28
Texas Company____ 276 336 265 Oct. 3 345 Oct. 30
U S Industrial Alcohol. 140 106% 6103% Oct. 30 164 Oct. 14
United States Rubber. 122 >135 119% Oct. 3 >138 Oct. 31
US Smelt, Ref & Min. 71% 73% 69 Oct. 3 77 Oct. 28
U S Steel Corporation 107% 109% 104 Oct. 3 112% Oct. 10
Western Union Teles. . 84 *85% 86% 83% Oct. 9 86% Oct. 23

t Opening sales were made at these prices.
* Bid and asked price, no sale.
j Quoted ex-dividend during the month prior to this date. 
x Ex-dividend. 
b Ex-rights.

The Money Market.—There was growing firmness in 
money. For call loans high rates prevailed almost through­
out the whole month; 10@12% was recorded at the begin­
ning of the month, 15% at the middle, while on Oct. 31 
loans were made as high as 19%, with some transactions 
after the close of business hours (and therefore not coming 
within the official records for the day) as high as 20%. 
From Oct. 20 to 24 there was a brief period of easier rates, 
during which there was a dip on one day to 4%, but this 
was quickly followed by higher rates again. Stiff rates, 
too, were bid for time accommodation, but with very little 
time money found available. At one time 7% was bid for 
mixed collateral loans for all maturities, but by the close of 
the month there was a reaction to 6%, this being bid for 
60 days to 6 months on regular mixed collateral. The rate 
on exclusively industrial collateral was 6% @7%. Mercan­
tile rates continued unchanged. The loan item of the Clear­
ing House institutions advanced to a new high figure, 
reaching $5,433,003,000 Oct. 11, but the next two weeks there 
was a contraction, so that Oct. 25 the figure was down to 
$5,332,277,000, to be followed, however, by an increase to 
$5,364,812,000 by Nov. 1. What attracted more attention, 
perhaps, than the figures of the Clearing House institutions 
was the condition of the Federal Reserve Bank of New 
York, as the banks were shifting increasing amounts of their 
burdens to the Reserve Bank. The generous way in which 
the Reserve Bank was extending aid to the Clearing House 
institutions at a time when its gold reserves were failing 
had the effect of subjecting the bank to considerable strain. 
The Reserve Bank’s total of bills discounted, which had 
been allowed to run up from $602,113,087 Sept. 19 to $900,- 
636,308 Oct. 17 was reduced to $878,343,917 Oct. 24, but 
mounted even higher the next week, being reported $918,- 
395,443 Oct. 31 (and Nov. 7 got up to $958,673,953). The 
weekly returns of the New York Clearing House banks 
attracted little attention in view of the greater importance 
of the Reserve Bank’s statements. It may be noted, how­
ever, that the Clearing House Banks Oct. 4 reported $39,- 
605,740 surplus reserves above the legal requirements, 
$37,065,150 Oct. 11, $46,598,940 Oct. 18, $33,995,430 Oct. 25 
and $46,547,740 Nov. 1. Government deposits were steadily 
reduced during the month, and on Nov. 1 were only $201,-
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795,000, as against $373,347,000 on Oct. 4. On the other 
hand, ordinary deposits advanced from $4,391,434,000 Sept. 
27 to $4,537,844,000 Nov. 1.

Foreign Exchange, Silver, Etc.—After sharp recovery at 
the beginning of October, there was a renewed break in ster­
ling, but quotations did not again get down to the extremely 
low figures of August. More assuring accounts regarding 
the British railway strike played some part in the early 
rally. The strike had operated to put a serious embargo on 
both British imports and exports, and the indications now 
pointed to a betterment of the situation in that respect. 
From 418 on Oct. 1, demand bills rose to 4 24% Oct. 2, 
but the failure of the strike conference and the apparently 
serious indisposition of the President led to a downward 
reaction again, so that on Oct. 4 demand bills were quoted 
as low as 4 19%. A recovery to 4 22 on Oct. 6 followed the 
ending of the British railway strike and more favorable re­
ports from the White House. This improvement, however, 
proved of short duration, and the rest of the month the ten­
dency was towards lower figures, with some periods of de­
cided weakness. In one of these latter, namely on Oct. 18, 
the quotation touched 4 14%. Continued offering of cotton 
and other commercial bills was responsible for the recession, 
though the unfavorable labor situation here, owing to the 
longshoremen’s strike at this port and the consequent indis­
position to engage in exchange operations, was also given 
as a cause of weakness. A more hopeful feeling pervaded 
sterling exchange circles, with the announcement by J. P. 
Morgan & Co. that a new 250-million-dollar loan of the 
United Kingdom of Great Britain and Ireland had been 
arranged to be used partly for the paying off of maturing 
notes and partly to finance future requirements of Great 
Britain in the United States. Quotations responded with 
an advance of 3%c. to 4 18 by Oct. 21. Later renewed sell­
ing of large quantities of cotton bills led to some recession 
again; trading continued to be hampered by the tying up 
of shipping on account of the dock strike here. There was 
comparative steadiness the last few days of the month, 
with the rates Oct. 31 416@416%. In exchange on the 
Continental centres pronounced weakness was again the 
dominant characteristic, with only occasional feeble rallies. 
Here, too, the practical tying up of the Port of New York 
by the longshoremen’s strike exercised an unfavorable in­
fluence. French exchange opened firm and from 8.60 
francs to the dollar on Oct. 1 the rate for checks improved to 
8.37 Oct. 6. The rest of the month, however, there was 
almost a constant sagging off, with the result that on Oct. 
30 the quotation was down to 8.90 francs to the dollar; the 
quotation Oct. 31 was 8.87@8.79.

Funds were deposited by the French Treasury with Kuhn, 
Loeb & Co., for the payment of maturing bonds of the three 
French cities negotiated here three years before, namely 
Lyons, Bordeaux and Marseilles, for an aggregate of ap­
proximately 29% million dollars, and this doubtless had 
some effect in weakening French exchange. Negotiations 
were completed for a new issue of bonds of these cities, but 
plans for placing them were held in abeyance pending the 
result of the offering of the British loan of $250,000,000. 
Public offering of the new issue came early in November.

In exchange on Italy weakness was most pronounced of 
all. Cable advices from London early in the month stated 
that the Chancellor of the Exchequer had agreed to the 
postponement of interest due by Italy on its war indebted­
ness to Great Britain, a sum aggregating over 500,000,000 
lire ($100,000,00 nominal value) per annum and had also 
consented to aid in the placing of Italian treasury bonds on 
the London market. Lira exchange responded by an ad­
vance of several points, but the improvement was only 
temporary. A quick relapse ensued, owing to large offer­
ings of bills and an utter lack of demand. On Oct. 30, quo­
tations for Italian exchange were forced down to 10.82 lire 
to the dollar for sight bills, being the lowest figure on 
record up to that time. Private advices received here from 
Rome indicated that the Italian Institute of Foreign Ex­
change had removed all arbitrary restrictions from trading 
in exchange and it was stated that to this in no small meas­
ure was attributable the great weakness displayed, it af­
fording, it was claimed, opportunity for speculative trans­
actions not practicable under the former regulations. The 
quotation Oct. 31 was 10.80@10.74 lire to the dollar, against 
9.77@9.75 Oct. 1. German and Austrian exchange also 
made new low records, though with some recovery at the 
close. The German mark on Oct. 28 got down to 3.08c.; the 
quotation Oct. 31 was 3.26@3.28, which compared with 4.15 
@4.37 Oct. 1. Calls for marks were offered on the basis of 
5%c. per 100,000 marks for nine months for a consideration 
of $300. The Austrian crown on Oct. 18 was quoted at only 
0.86c. but there was an improvement to 0.92@0.93 Oct. 31, 
this comparing with 1.50@1.65 Oct. 1. In exchange on the 
neutral centres of Europe the fluctuations for the most part 
were narrow, with the tendency generally towards lower 
figures. The range for the month on Swiss francs was from 
5.56@5.53 to the dollar Oct. 4 to 5.66@5.64 Oct. 24, with 
the quotation Oct. 31 5.62@5.61. Guilders on Amsterdam 
moved between 37%@37%c. Oct. 1 and 38@38%c. Oct. 3, 
with the quotation Oct. 31 at 37%@37 13-16. Spanish ex­
change was an exception to the general rule and moved to 
a higher level. The quotation Oct. 1 was 19.10c., the low 
figure of the month 19.05c. Oct. 9, and the high and closing 
figure 19.30c. Oct. 31. Rates on the Scandinavian centres

were all fractionally lower at the close. The Danish crown 
was 21.60c. Oct. 1, 21.75c. (high for the month) Oct. 3, and 
21.15c. Oct. 31, the low and closing figure of the month. 
The Swedish crown fluctuated between 24.65c. Oct. 3 and 
23.80c. Oct. 23, with the close Oct. 31 at 23.85c. The high 
for the Norwegian crown was 23.15 Oct. 3 and the low 
22.65c. Oct. 31. Open market discounts at London rose 
from 3 7-16@3% for 60-day and 3 9-16@3% for 90-day bills 
to 4%@4% for 60-day and 4% @4% for 90-day bills. Silver 
in London advanced from 64d. on Oct. 1 to 65%d. on Oct. 
31. Gold exports from the United States were $44,148,990.

MONTH OF NOVEMBER
Current Events.—The Court order obtained on the last 

day of the previous month by the Government from Federal 
Judge A. B. Anderson, enjoining the executive officials of 
the United Mine Workers from further prosecution of the 
bituminous coal strike, did not bring relief counted upon. 
At the adjourned hearing of the case on Saturday, Nov. 8, 
Judge Anderson ordered the recall of the strike order 
and though the leaders of the miners, after some hesita­
tion, finally complied and rescinded the order, this proved 
of no avail, as only a limited number of miners in the dif­
ferent parts of the country returned to work. The great 
bulk of the strikers simply stayed out. The effort of the 
Administration authorities to bring about an adjustment of 
the wage controversy between miners and operators, which 
if accomplished would itself have led to a resumption of 
work, also proved futile. No terms could be found satisfac­
tory to miners and operators alike. As a last expedient the 
Fuel Administrator, Dr. Harry A. Garfield, backed by the 
President’s Cabinet, prescribed the conditions which both 
miners and operators were to accept. Under these condi­
tions the miners were to get a 14% advance in wages (in 
addition to the large advances obtained by them in October 
1917) and the operators were to sell coal at the same price 
as before, the hours of labor remaining unchanged—that is, 
an eight-hour day for six days a week. The mine workers 
had asked for a six-hour day, with a five-day week and 
60% further advance in wages. The operators agreed to 
the Fuel Administrator's terms, though they pointed out 
that many of the mines would be unable to continue business 
at the old prices, because of the lack of profit after paying 
the increase in wages imposed. The representatives of the 
miners, however, scoffed at the idea of an advance of only 
14%, and the preponderating proportion of the miners con­
tinued to stay away from the mines.

A noteworthy incident in connection with the recalling of 
the strike order by the heads of the coal miners’ unions in 
compliance with the order of the court was the attitude of 
the American Federation of Labor, in apparent opposition 
to such a course and with the purpose, too, it seemed, of 
influencing the mining chiefs to take a similar hostile atti­
tude. The Federation of Labor the day after Judge An­
derson’s decision holding the strike was illegal, issued 
through its Executive Committee a statement saying: “By 
all the facts in the case the miners’ strike is justified. We 
indorse it. We are convinced of the justice of the miners’ 
cause.” The statement asserted that “never in the history 
of our country has any such a mandatory order been ob­
tained or even applied for”; and true to the predictions of 
Samuel Gompers, its president, and other members, that 
they would resist any law or mandate denying workers 
the right to strike, regardless of the circumstances under 
which such law or mandate might be issued, the Federa­
tion declared: “We pledge to the miners the full support 
of the American Federation of Labor and appeal to the 
workers and the citizenship of our country to give like in­
dorsement and aid to the men engaged in this momentous 
struggle.” But as already indicated, the leaders of the 
mining unions failed to take the advice of the Federation 
of Labor. They said unequivocally: “We cannot fight our 
Government.” Warren S. Stone, chief of the Brotherhood 
of Locomotive Engineers, attending the Northwestern con­
ference of engineers at St. Paul, Minn., declared on Nov. 
12 that the “bituminous coal strike is not settled despite 
the acceptance of the mandate of the court. The time has 
not yet come when the Government of this country can be 
conducted by the injunction process.”

William G. McAdoo, former Secretary of the Treasury, 
sent a telegram on Nov. 24 to Federal Fuel Administrator 
Harry Garfield, charging that “in the year 1917 many 
mine owners made shocking and indefensible profits on bi­
tuminous coal. I know this because, as Secretary of the 
Treasury, I examined in May 1918, their income tax re­
turns to the Treasury.” He therefore urged “that the bi­
tuminous coal operators be not permitted to impose an ad­
ditional charge for coal on the public until a careful ex­
amination has been made of their income tax returns 
filed with the Treasury Department for the years 1917 and 
1918.” The coal operators replied with a vigorous denial 
of Mr. McAdoo’s allegations.

An order making known that there would be a ten-shill­
ing reduction in the price per ton of household coal in 
Great Britain, was issued on Nov. 24 by Sir Auckland 
Geddes, Minister of National Service and Reconstruction. 
Following the action of Sir Auckland, what was described 
as a “sweeping victory” was won by the Government on 
Nov. 28 in the House of Commons when the motion of
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William Brace, a Labor leader, calling for the appoint­
ment of a committee to inquire into the cost of production, 
the output and prices of coal, was rejected. The Government 
received 254 votes, as against 59 for the measure. London 
press dispatches of Nov. 25 indicated that the coal price 
reduction was an incident of unusual significance, stating:

No domestic event in a long time has so stirred the press as the re­
duction of 10 shillings a ton in the price of coal for household use, an­
nounced in the House of Commons by Sir Auckland Geddes, Minister of 
National Service and Reconstruction. The action, coming as it did short­
ly after a statement by the Minister that even a 6 shilling decrease was 
impossible, caused general amazement.

Explaining the Government’s decision, Sir Auckland said that the prices 
for export coal were unprecedentedly high and the decrease in prices had 
been postponed because of events in the United States. The prices of 
coastwise and bunker coal also were high, and it was from these sources 
that profits were being made. The coal used for inland purposes was 
being sold at less than the average cost of production. This was an un­
satisfactory and dangerous position, he said, and industrial coal must 
be sold on an economic basis at the earliest possible date.

The Government proposed gradually to transform the coal control ma­
chinery until it consisted of three parts—first, the limitation of exports; 
second, the limitation of owners’ profits; third, special limitation on the 
price of coal supplied for domestic purposes. Coastwise coal will be re­
duced to the industrial level, and, according to this standard, coastwise 
coal will be reduced by 30 shillings.

While the coal owners, through some of their spokesmen, assert the 
reduction in price means ruin for them, as coal cannot be produced under 
such conditions except at a grave loss, the miners’ leaders contend that 
the reduction can and ought to be carried much further. The latter and 
the section of the press which supports them point out that the new re­
duction does not affect industrial coal, which remains at what is said to 
be an unreasonable price and will have to be paid for by the public in 
high prices for commodities which depend on coal for production.

Frank Hodges, secretary of the Miners’ Federation, _ says the coal used 
by domestic consumers amounts to only 15% of the total and that its 
reduction by 10 shillings absolves only £11,000,000 of the surplus money 
obtained through the July increase, there being still £40,000,000 at the 
Government’s disposal for a further reduction.

The Laborite members of the House of Commons and their supporters 
intend, it is said, to carry on an agitation against the Government until 
this alleged surplus has been applied to lowering the price all around, and 
especially on industrial coal.

Calvin Coolidge was re-elected as Governor of Massa­
chusetts, on Nov. 4, by a vote of 317,847, as against 193,674 
for Richard Long, his Democratic opponent. President 
Wilson the next day sent him a message congratulating 
him and saying the result was “a victory for law and or­
der. When that is the issue all Americans stand togther.” 
Governor Coolidge is a Republican; and White House at­
taches were reported to have said that this was probably 
the first time that a President had congratulated a candi­
date of the opposite party on his election to office. Richard 
Long in his campaign appealed particularly to the labor 
vote, claiming that Governor Coolidge had shown hostility 
to the union workers in the State in his hand on the Boston 
policemen’s strike. The vote given Governor Coolidge was 
the largest ever cast for a Governor in Massachusetts, al­
though the plurality has been exceeded.

President Wilson on Nov. 20 called a new industrial con­
ference to meet in Washington beginning Dec. 1, to under­
take the task which had been assigned to the National In­
dustrial Conference which adjourned Oct. 23 following 
the withdrawal therefrom of the labor delegates. The 
new conference was called in response to a recommenda­
tion made to the President by the public group of the old 
conference. Unlike the National Industrial Conference, 
which came to grief over the question of collective bar­
gaining, it was provided that in the new body there should 
be no distinctive groups but all the conferees were to act in 
the interest of the people as a whole. Seventeen persons 
were named by President Wilson for the new body. “All 
of the new representatives,” said the President in his letter 
of invitation, “should have concern that our industries 
may be conducted with such regard for justice and fair 
dealing that the workman will feel himself induced to put 
forth his best efforts, that the employer will have an en­
couraging profit, and that the public will not suffer at the 
hands of either class.” Those asked to attend the new 
meeting were:

William B. Wilson, Secretary of Labor; Thomas W. Gregory, former 
United States Attorney-General; George W. Wickersham, former 
United States Attorney-General; Herbert Hoover, former Food Adminis­
trator ; Oscar S. Straus, former Secretary of Commerce; Henry M. Rob­
inson, Pasadena, Calif.; Professor Frank W. Taussig, former Chairman 
of Tariff Commission; Samuel W. McCall, former Governor of Massachu­
setts; Martin H. Glynn, former Governor of New York; Henry C. Stuart, 
former Governor of Virginia; Dr. W. C. Thompson, President of Ohio 
State University; Richard Hooker, publisher of the Springfield “Republi­
can” ; George T. Slade, formerly Vice-President of Northern Pacific RR., 
St. Paul, Minn. ; Julius Rosenwald, President of Sears, Roebuck & Co., 
Chicago; Owen D. Young, lawyer, New York City; H. J. Waters, Presi­
dent of Kansas Agricultural College, Manhattan, Kans. ; Stanley King, 
lawyer and manufacturer, Boston.

A wage increase of ten cents an hour was awarded to the 
deep sea longshoremen of the Atlantic seaboard by the Na­
tional Adjustment Commission of the United States Ship­
ping Board on Nov. 21. The increase was applicable to 
both regular work, for which the men had previously been 
granted seventy cents, and to overtime work for which they 
had been sixty-five cents and a dollar an hour for regular 
tive from Dec. 1 and was to run until Oct. 1 1920. On Oct. 
7 the Adjustment Commission had awarded to the long­
shoremen a increase five and ten cents an hour for regular 
and overtime work, respectively. Thf wage scale on Oct. 1

had been sixty-five cents and a dollar an hour for regular 
and overtime work, respectively. It was also stated on Oct. 
7 by the Adjustment Commission that in the event that the 
cost of living had not been reduced by Dec. 1 1919 the case 
would be reopened. The conditions under which the further 
wage increases were granted on Nov. 21 w’ere set forth in 
the New York “Times” of the following day as follows:

Holding that the cost of living had not shown a decrease since the ten­
tative award in October and that under the terms of that award this condi­
tion justified a re-opening of the case, the National Adjustment Commis­
sion of the United States Shipping Board yesterday afternoon rendered a 
decision of an increase in wages to deep sea longshoremen from 70 cents an 
hour to 80 cents, and from $1 10 an hour for overtime to $1 20, effective 
on Dec. 1. This is an increase of 22%% over the scale of wages in force 
up to Oct. 1 last. The longshoremen demanded $1 an hour and $2 over­
time.

Checkers are to get an increase of 50 cents a day, making their wages 
now $6 a day. The case of the coastwise longshoremen, of whom there are 
about 6,000 in this port, will be taken up in Washington on Dec. 5.

The October award of the Commission of 70 cents and $1 10 furnished 
the cause for the strike of the longshoremen, which ran for four weeks. 
The men who expressed themselves last night said they were pleased with 
the new award and thought there would be no further trouble. The rate 
of wages runs until Oct. 1 1920. John F. Riley, President of the New 
York District Council, said that he thought the men would be satisfied.

T. V. O’Connor and Joseph Ryan, President and Vice-Pres., respectively, 
of the International Longshoremen’s Association, who represent the long­
shoremen on the Commission, voted for 85 cents an hour and $1 25 for over­
time. Professor William Z. Ripley, Chairman, voted with the two mem­
bers representing the steamship interests, and Mr. O’Connor afterward 
moved to make the award unanimous. Frederick Toppin, Vice-President 
of the International Mercantile Marine, and Oakley Wood are representa­
tives of the steamship interests on the Commission.

Twenty locals in this port had accredited representatives present at yes­
terday’s meeting and there were also delegates from Hampton Roads, Bos­
ton and Baltimore. The steamship interests were represented by Clement 
H. Betts of Funch-Edye & Co., who declared that since the strike the long­
shoremen had not given the steamship companies a square deal in the way 
of efficiency. The cost of loading a ship is from $1 50 to $2 a tone, while 
in 1914 it was 35 cents a ton, he said.

Following its decision of Nov. 21 in the case of the long­
shoremen of the Atlantic coast, the National Adjustment 
Commission on Nov. 22 awarded to the longshoremen of 
the Gulf Coast District similar wage increases.

A strike of 50,000 longshoremen employed in the Port of 
New York and vicinity, which was in progress for a month 
and' tied up practically all the Trans-Atlantic and coast­
wise shipping of New York, Jersey City and Hoboken, end­
ed on Nov. 6 precisely where it had begun, with no change 
in hours, wages or working conditions. It was an unau­
thorized strike. It cost the longshoremen $8,000,000 in pay, 
it was estimated, and it cost the shipping interests $35,- 
000,000. On Nov. 5 at a meeting of the Federal Concilia­
tion Commission, which had been appointed earlier in the 
strike by Secretary of Labor William B. Wilson, 2,500 of 
the longshoremen, who were known as “insurgents” and “in­
surrectionists,” because they openly defied and renounced 
the leadership of their responsible union heads, voted 
unimously to return to work. They represented a faction, 
whose membership was claimed to be 26,000. The men be­
gan to return to work on Nov. 1, and from that time up to 
Nov. 6 they continued to go back in increasing numbers.

The troubles in the local printing trades, which had be­
gun Oct. 1 and tied up practically all of the book and job 
printing establishments in this city were terminated on 
Nov. 24 by the action of members of the pressmen’s and 
feeders’ unions who voted to rejoin the international 
unions from which they had seceded. This action fol­
lowed the decision of the members of the “Big Six” Typo­
graphical Union on Nov. 23, who had remained away from 
work on “vacations,” to return to work and submit the 
question of the 44-hour week, for which they had been con­
tending, to arbitration, along with their wage demands. In 
taking this step the members of “Big Six” obeyed the man­
date of the executive council of the International Typo­
graphical Union, the parent body. The threat of penaliza­
tion by the international union was held over their heads 
in the event of failure to comply. The preceding day offi­
cers of the “Big Six” union were in conference with the 
executive council of the international union, after which 
the mandate, based upon the complaint of the employers 
that the vote to remain out on “vacations” was virtually a 
vote to strike and was illegal without the sanction of the 
international officers, was issued. The compositors had 
asked for a 44-hour week (instead of 48 hours) and an 
increase of $14 per week. The employers had offered an 
increase of $6 with a continuation of the 48-hour week. 
The result of the arbitration, announced some time later, 
was to give them an increase of $9 per week with the hours 
left unchanged at 48.

The bill extending the war-time system of passport con­
trol and further regulating the entry of aliens into the 
United States, the conference report concerning which 
passed the House and Senate on Oct. 27, subsequently be­
came a law without the President’s signature, the Presi­
dent having failed to return the bill within the time pre­
scribed by the Constitution. The measure was submitted 
to the President on Oct. 29. The enactment of such a law 
was requested by President Wilson in a message to Con­
gress in August. The law remains effective until March 
4 1921.

To relieve the serious sugar shortage, President Wilson 
on Nov. 21 signed an executive order reviving the war-time

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



84 RETROSPECT.

powers of the U. S. Food Administration and vesting them 
in Attorney-General Palmer. Mr. Palmer had for several 
months been directing the Government’s campaign against 
high food prices. The revival of the war-time functions of 
Food Administrator resulted directly from the Govern­
ment’s efforts to avert a famine in sugar, but the powers 
delegated to the head of the Department of Justice would 
be used, it was stated, also to help reduce generally the 
high cost of living.

A maximum wholesale price of 10% cents a pound for 
all beet sugars at all points in the United States was es­
tablished by the Department of Justice on Nov. 14. This 
price was fixed at a conference between Howard Figg, 
special assistant to the Attorney-General in charge of 
food prices, and representatives of the leading beet sugar 
refiners, who had sought an increase over the then present 
price (10 cents) on the ground that they could not make a. 
reasonable profit.

It was announced on Nov. 11 that the 1919 crop of Louisi­
ana sugar, estimated at approximately 100,000 tons, would 
be offered to the retail trade at about 18% cents a pound. 
The announcement came from the Department of Justice 
in making public the approval of Attorney-General Palmer 
to the maximum price of 17 cents to the refiner, which had 
been agreed upon by refiners and the United States Dis­
trict Attorney at New Orleans. The price of the Louisi­
ana crop, the official pointed out, in no way changed the 
fixed retail prices on other grades of sugar.

The war trade section of the Department of State an­
nounced on Nov. 7 that general import license PBF 37 
(War Trade Board ruling 825, issued Aug. 15 1919) had 
been revised and extended, effective Nov. 10, so as to per­
mit the free importation thereunder, without individual 
import licenses, of sugar from all countries excepting Cuba 
and those parts of Russia under the control of the Bolshe­
vik authorities.

The elimination, effective December 15 1919, of the ex­
port and import embargoes on wheat and wheat flour was 
announced on Nov. 21 by Julius H. Barnes, U. S. Wheat 
Directors, who stated that President Wilson had signed a 
proclamation on that date terminating the embargo con­
trol which had been in effect for over two years, first un­
der the War Trade Board and then under the legislation 
of the Wheat Guarantee Bill, maintained by the Wheat 
Director, the embargo being one of the first steps taken by 
the War Trade Board more than two years before to pro­
tect the supplies of wheat and wheat flour for the Allies. 
Discussing the lifting of the embargo, Mr. Barnes said:

This is one step in the necessary reconstruction of trade facilities broken 
by the war, which must function when the Grain Corporation terminates 
its three years’ work. While ocean transport conditions and also disor­
ganized international finance will probably prevent free trading between 
merchants of the various countries for some time, it is expected that, step 
by step, international trade may be re-knit in the usual channels. Until 
this is fully accomplished the Grain Corporation will continue to sell 
from its stocks of wheat and wheat flour the foreign trade that is not sup­
plied under private business initiative.

This release of embargo also permits Canadian wheat and wheat flour 
to enter American markets free of duty under rulings of the Customs ser­
vice. It is expected that this will greatly enlarge the United States’ sup­
ply of spring wheat flours which are favorites in the baking trade and 
which, because of the partial crop failure in the Northwest this year, 
have been relatively in light supply.

Coi'n and oats during November first tended lower, 
then recovered. On Nov. 5, the Dec. option for corn at 
Chicago sold at $1 41, but by Nov. 17 the price had fallen 
to .$1 20% ; the close Nov. 29 was some 9 cents higher at 
$136%. May corn ranged from $121% on Nov. 10 to 
$133% on Nov. 29, with the close on that date at $131. 
Dec. oats at Chicago on Nov. 10 brought 70 cents, while 
on Nov. 28 they were up to 74% cts., and closed on Nov. 
29 at 73% cts. May oats after selling at 73% cts. on Nov. 
8, rose to 77% cts. on Nov. 28 and closed at 76% cts. on 
Nov. 29. Cotton advanced here to above 40 cents, being 
the highest figure since Oct. 1866. In other words, mid­
dling upland spot cotton in this market as against 38.65 
cents Nov. 1 touched 40.20 cents Nov. 11; a downward 
reaction brought the price back Nov. 21 to 38.40 cents. The 
close Nov. 29 was at 39.50 cets. Print cloths at Fall River 
were marked up Nov. 3 from 13.50 to 14.00 cts., but re­
duced again Nov. 18 to 13.75 cts.

To prevent the flooding of the market of this country 
with German dyes immediately upon the proclamation of 
peace, the Senate and the House on Nov. 18 adopted a 
joint resolution extending the control over imports of dyes 
derived from coal tar under the Trading with the Enemy 
Act, until Jan. 15 1926. The measure was signed by Presi­
dent Wilson the following day. The text of the resolution 
follows:

That notwithstanding the prior termination of the present war the pro­
visions of the trading with the enemy act, approved Oct. 6 1917, and of 
any proclamation of the President issued in pursuance thereof which pro­
hibit or control the importation into the United States of dyes or other 
products derived directly or indirectly from coal tar, are continued until 
Jan. 15 1920.

On Nov. 19 President Wilson signed the bill authorizing 
the formation of an equipment trust to enable the rail­
roads to reimburse the Government to the amount of ap­
proximately $400,000,000 advanced for locomotives and 
freight cars bought by the United States and allocated to

the carriers during Federal control. In explaining the 
purpose of the bill in the Senate on Oct. 30, Senator Cum­
mins had the following to say:

The Government has expended in betterments and additions and for equip­
ment in the railway service something like a billion dollars since it has 
been in operation of these properties. It will be imperatively necessary 
that the Government shall carry for a considerable time, probably for 10 
years, a large portion of these advances, for the railway companies will 
be utterly unable to repay these expenditures which have been made 
upon and for their properties and which are probably chargeable to 
capital account. Among the expenditures I have mentioned there are in 
the aggregate about $375,000,000 for equipment; that is to say, for en­
gines, cars, and the like. The railway companies and certain bankers 
have negotiated an arrangement through which about $225,000,000 of the 
expenditure for equipment can be funded for a period of 15 years. It is 
to be accomplished through the organization of a corporation which is to 
acquire the title of the equipment which is now in the Government and 
transfer that equipment to the several railways companies, which are to 
execute securities upon which the corporation will issue what is known 
as car-trust-equipment certificates. The bankers have agreed to take of 
these certificates an amount substantially equal to $225,000,000. That 
will return to the Government at this time that amount of money. The 
Government will be compelled to carry in some form the remainder, or, 
together with the reserve fund that is to be established, substantially 
$150,000,000.

When the arrangement had been made and everything had been agreed 
upon between the parties, including the Government, the counsel for the 
bankers who were to underwrite these securities reached the conclusion 
that there was no authority in the Act of March 21 1918, for the ar­
rangement which was proposed. The Railroad Administration was of 
the contrary opinion. In that difference of opinion the negotiations were 
suspended. The bill which has been introduced and which has received 
the unanimous recommendation of the Committee on Interstate Com­
merce, is designed simply to supply the authority which it is feared the 
present law does not contain, and that will enable the Presidnet to go 
forward with this funding operation. The Government does not directly 
or indirectly guarantee the trust certificates.

President Wilson on Nov. 18 vetoed the Cummins Bill, 
which would have amended the Railroad Control Act so as 
to restore the rate making power to the Inter-State Com­
merce Commission. In setting out his reasons for the veto 
the President stated that the bill wouhl deprive the Govern­
ment, while the roads were still under Federal control, of 
any power to make any change in any intra-State rates, 
fare, charge, classification, etc., the immediate effect be­
ing to deprive the Government “of the ability to cope 
promptly and decisively with operating emergencies which 
are now arising and must continue to arise during the ex­
isting period of heavy traffic.” While stating that “the 
leading principle of this bill, which is to give the Inter- 
State Commerce Commission power ... to suspend 
rates, practices, etc., initiated by the President” is entirely 
acceptable to him, the President added that “if in the fu­
ture the bill should be repassed I should hope to see some 
modifications in detail which would avoid attaching a pre­
sumption of unreasonableness (as this bill appears to do) 
to changes so initiated in rates, practices, etc.” The 
President also evinced the hope “to see another modification 
which would avoid any possibility of bringing in ques­
tion the validity of orders which already have been made 
by the Railroad Administration.”

A new wage and working agreement affecting, it was 
estimated, approximately 400,000 railroad workers, was 
signed on Nov. 24 by officials of the Brotherhood of Mainte­
nance of Way Employees and Railway Track Laborers and 
the U. S. Railroad Administration at Washington. While 
demands of the union were not fully met, the eight-hour 
basic day was established for track laborers and others of 
that classification and time and a half pay after that hour 
was provided. Most of the other employees included un­
der the agreement were given time and a half overtime 
pay after 10 hours. Signing of the new contract by Direc­
tor-General Hines ended negotiations which had been in 
progress since February. The contract provided that the 
new scale should be applicable during the period of Fed­
eral control of the roads unless notice of 30 days was given 
of its cancellation. An explanatory statement issued by 
Mr. Hines in connection with the signing of the new agree­
ment, said:

Specifically, the new contract provides overtime for regular section 
laborers and other employees in this classification except laborers in 
extra or floating gangs whose employment is seasonal and temporary in 
character, and certain employees whose positions do not require con­
tinuous manual labor will be paid on the basis of time and one-half after 
the eight hours of continuous service exclusive of the meal period, thus ap­
plying the same principle which was established last year for important 
classes of railroad workers.

Heretofore such maintenance employees have been paid overtime at pro­
rata rates for the ninth and tenth hour and time and one-half after the 
tenth hour. Under the agreement, laborers in extra or floating gangs 
whose employment is seasonal or temporary in character will be paid 
overtime at a pro rata rate for the ninth and tenth hour and time and 
one-half after the tenth hour, whereas employees holding positions not 
requiring continuous manual labor, such as track, bridge and highway 
crossing watchmen, signalmen at railway non-interlocked crossings, lamp- 
men, engine watchmen at isolated points and pumpers, will continue to 
be paid for their present hours of work a monthly rate equal to their 
present pay.

The Esch Railroad Bill, providing for the return of the 
railroads to private ownership, under Federal supervision, 
was passed by the House on Nov. 17 by a vote of 203 to 
160. Following the completion of the bill by the House 
Committee on Inter-State Commerce on Nov. 8, it was 
called up for consideration in the House on the 11th, the
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bill being given the right of way in the House under an 
agreement reached on the 10th. The bill was not taken up 
for consideration by the Senate Committee on Inter-State 
Commerce until the December session. The House re­
jected on the 14th the Committee’s proposal for a plan of 
compulsory arbitration of railroad labor disputes, and 
adopted by a vote of 161 to 108 a substitute plan (pre­
sented by Representative Anderson), approved by railroad 
workers, for voluntary conciliation of labor disputes. La­
bor’s views toward the Esch Railroad Bill had been made 
known in a statement issued on Nov. 12 by the chief ex­
ecutives of thirteen organizations of railway workers, in­
cluding three of the four principal brotherhoods. The 
statement averred that “the Esch bill is a conscienceless 
betrayal of the public interest” and “so far as the labor 
provisions of the bill are concerned” it declared, “they are 
more viscious because more subtle, than the labor provi­
sions in the Cummins bill.” Among other things the state­
ment that the bill “guarantees the present exorbitant rent­
als for the railroads under Federal control, and then in 
order that there may be no complaint from ‘big business,’ 
provides similar generous rentals for the short lines which 
are not under Federal Control.”

The House of Representatives on Nov. 10 by a vote of 
311 to 1 denied to Victor L. Berger, convicted of violation 
of the Espionage Act, the privilege of membership in that 
body and declared the seat in Congress to which he was 
elected in the Fifth Wisconsin District vacant. This action 
was taken after a violent speech by Mr. Berger, in which 
he denounced the Government, belittled members of the 
House and declared that he would take back nothing that 
he had said in his speeches and articles, which led to his 
conviction in a Federal Court. Mr. Berger made his de­
fiant statement to the House after Representative Dal- 
linger, Chairman of the Special Committe which had in­
vestigated the case, had denounced him as unworthy of a 
place in the House and had reviewed the utterances on 
which he had been convicted. Mr. Berger and four asso­
ciates, all active leaders of the Socialist Party, had been 
sentenced by Judge Landis of the Federal Court at Chicago 
on Feb. 20 to twenty years’ imprisonment for violation of 
the Espionage Law and conspiracy to obstruct the draft. 
All the defendants gave notive of appeal, and, though 
Judge Landis refused a stay and bail pending appeal, they 
were subsequently released on $25,000 bail each by Judge 
Altschuler, on giving a pledge of silence until their cases 
were finally disposed of.

The special session of Congress adjourned on Nov. 19 
after having sat just six months. The session was an ex­
traordinary one convened May 19, under a call cabled from 
Paris by President Wilson. Before the adjournment of 
the House Republican Leader Mondell inserted a statement 
in the “Record” declaring that seventy bills had been en­
acted during the special session, the appropriation meas­
ures aggregating $2,828,283,432, or a decrease of $940, 610,- 
598 from estimates made at the last session of Congress. 
Enforcement of national prohibition, extension of the Food 
Control Act, the Suffrage amendment and the return of 
telephone and telegraph lines to private control, were 
enumerated. “In addition,” the statement said, “the House 
has considered and passed measures of great importance, 
which the Senate, engrossed in the treaty, has had no 
time to consider.”

Among other events of the month was another and pro­
longed period of exceedingly high rates for money on call— 
some loans being negotiated at 30%, the highest quotation 
recorded since the panic of 1907, and reflecting a degree of 
stringency which it had been supposed the establishment of 
the Federal Reserve banking system had rendered forever 
out of the question; the raising of rates of discount, first 
by the Federal Reserve Bank of New York and then by the 
other Federal Reserve banks throughout the country; the 
determination of the Federal Reserve Board to prevent the 
further use of the resources of the Federal Reserve banks 
for the promotion of speculation of any kind; the tremen­
dous liquidation in stocks which all this compelled on the 
Stock Exchange, with a violent break in prices compared 
with which few parallels are to be found in Stock Exchange 
history; the advance in the Bank of England rate of dis­
count from 5% to 6%, made for the same purpose as the 
advance in discount rates in this country, namely to pro­
tect the credit situation, and being the first change in the 
British Bank’s rate since April 5 1917; and finally the fur­
ther depreciation of European currencies, as expressed in 
American money—sterling exchange, French exchange and 
Italian exchange all dropping to new and (up to then) un­
heard-of low levels, the pound sterling being quoted at only 
$3 99%, as against $4 86% when at par.

The increase by the Federal Reserve Bank of New York 
of its rates of discount came almost coincidently with the 
announcement by the Federal Reserve Board, in its “Bulle­
tin” for November, that “a review of all the conditions in 
the banking situation has confirmed the Board in the view 
that in the application of its discount policy an advance in 
rates should no longer be deferred.” In issuing the schedule 
of new rates, effective Nov. 3. Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, gave out a state­
ment on Nov. 2, saying:

L The reason for the advance in rates announced to-day by -the Federal Re- 
j serve Bank of New York is the evidence that some part of the great volume 
, of credit, resulting from both Government and private borrowing, which 
' war finance required, as it is released from time to time from Government 
j needs, is being diverted to speculative employment rather than to reduction 
- of bank loans. As the total volume of the Government’s loans is now in 
L course of reduction corresponding reductions in bank loans and deposits 

should be made in order to insure an orderly return of normal credit condi- 
L tions.

Under the new schedule the rate on fifteen-day advances
> secured by 4%% certificates of indebtedness was raised 
■ from 4 to 4%% ; on fifteen-day advances secured by Liberty

bonds, Victory notes, &c., from 4 to 4%%; while on fifteen- 
! day advances secured by commercial paper, the new rate
> was made 4%% against 4% ; in the case of notes, drafts and 
’ bills of exchange having maturity of from 60 to 90 days and 
‘ secured by Liberty bonds or Victory notes, the rate was

raised from 4% to 4%%. The rate for trade acceptances 
having a maturity of not more than 90 days was put at 
4%%; it had previously been 4% in the case of 15 days’ 
maturity and 4%% for paper maturing from 16 to 90 days. 
For rediscounts of notes, drafts and bills of exchange, hav­
ing a maturity of not exceeding 90 days, the rate was placed 
at 4%% for all maturities, instead of the previous rate of 
4% for 15 days, and 4%% for 16 to 90 days’ maturities. 
For agricultural and livestock paper of more than 90 days, 
but not more than six months, the rate was continued at 
5%.

The subject of higher discount rates was discussed in 
the November number of the Federal Reserve “Bulletin,” 
wherein the Reserve Board declared that the necessity for 
raising the discount rate was shown by the constant in­
crease of rediscounting at Federal Reserve banks by the 
member banks. This has resulted, the “Bulletin” pointed 
out, in the reduction of the reserve percentage on Oct. 31 to 
47.9%—the lowest reached up to that time. As it happened, 
the reduction in rates did not prove the expected corrective, 
and by Nov. 28 the ratio (of total reserves to net deposit and 
Federal Reserve note liabilities combined) was down to 
99%. In part, the Reserve Board, in its “Bulletin” issued 
the beginning of November, said:

Were the differential rates which now favor war loan paper to be reversed 
so that it would favor commercial paper, it is likely that the portfolio of 
the Federal Reserve banks would change in character. Member banks would 
select their commercial paper as a basis of rediscount, and in consequence 
Federal Reserve bank portfolios might consist primarily of commercial 
bills rather than of war loan paper.

While the disappearance of the Treasury from the long-term loan market 
and the rapid reduction in its requirements for short-term accommodations 
foreshadows the approach of the time when the financial operations of the 
Government will cease to be the important factor in shaping Reserve bank 
policies and rates which they have been, a review of all the conditions in 
the banking situation has confirmed the Board in the view that in the 
application of its discount policy an advance of rates should no longer be 
deferred.

The month has been an unusually active period in private finance. Great 
fluctuations in call money rates and variations in the rates charged ■ on 
commercial paper have occurred since the end of September. There has 
been an increasing demand for funds from private business, both in com­
modities and securities. Speculation is attaining an unprecedented activity 
and is embracing not only corporation issues of all kinds, but also real 
estate and many classes of commodities. Prices, both of farm lands, staple 
commodities, such as cotton, securities and other properties, continued to 
rise, notwithstanding tlie reduction of Government purchases and the fact 
that the Government has itself released to consumers large quantities of 
goods, purchased for army use. Two factors have clearly developed them­
selves during the month as dominant in the whole financial situation—the 
problem of domestic speculation and the policy to be pursued with respect 
to the demands on credit resulting from it.

The real character of the situation depends upon the use that is being 
made by member banks of the credit facilities to be obtained at Federal 
Reserve banks. It is just here that the present situation must be regarded 
as unsatisfactory. The evidence which is currently available seems to 
point to the fact that member banks, under the influence of strong private 
demands, are in not a few cases greatly expanding their loans. The reports 
which come to the board from the Federal Reserve districts strongly sug­
gest a marked advance in the growth of speculative transactions. It must 
be borne in mind that the growth of activity of this kind weakens the 
entire banking situation.

Federal Reserve banks cannot, in a time like the present, easily control 
this condition of affairs merely through changes of discount rates, however 
important the influence exercised by such changes. The fact that there is 
as yet no free movement of gold between nations and that balances of 
trade are wholly abnormal prevents rediscount changes from exerting the 
effect which they would in normal times. Co-operation on the part of 
member banks is therefore necessary to the preservation of a satisfactory 
condition of strength throughout the banking system as a whole, and good 
results cannot be obtained through any single method, least of all through 
the use of those modes of restraint and correction which are in ordinary 
circumstances sufficient for the purpose.

The intention of the Government to resume the issuance 
of Treasury Certificates of Indebtedness was made known 
in a letter addressed by Secretary of the Treasury Carter 
Glass to the banking institutions of the country, made 
public on Nov. 23. The proposed issuance of Government 
loan certificate was, announced by Secretary Glass, who 
stated that “along with the issue of these loan certificates 
it has been thought wise, in order to make it possible and 
convenient for taxpayers, to prepare further for the large 
payments which fall due on March 20, 1920, to offer an 
issue of 4%% tax certificates of that maturity.” In his 
letter, Secretary Glass states among other things, that 
“very gratifying progress has been made in the absorp­
tion by investors of Government securities.” We quote 
from his letter the following:
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Very gratifying progress has been made in the absorption by investors 

of Government securities. During the period of five months from June 6 
(when holding of Victory notes were first reported separately) to November 
7 (the last date for which reports are available) all reporting member 
banks (about 783 member banks in leading cities which are believed to 
control about 40% of the commericial bank deposits of the country) have 
according to Federal Reserve Board reports, reduced their holdings of 
Liberty bonds from $646,273,000 to $633,950,000, or $12,323,00; of 
Victory notes from $438,589,000 to $292,410,000, or $146,179,000; of 
United States certificates of indebtedness from $1,514,462,000 to $847,- 
558,000, or $666,904,000; making a total reduction in all reporting 
member banks’ holdings of U. S. war securities of $825,406,000.

Loans by all reporting member banks secured by United States war 
securities, after deducting those rediscounted with Federal Reserve Banks, 
are reported as reduced in the same period by $221,450,000 (from $1,- 
430,581,000 to $1,199,131,000), this reduction being partly offset, how­
ever, by increased rediscounts of such paper with Federal Reserve Banks.

The long intermission in the issue of certificates of all kinds makes it 
possible, upon resuming, to issue loan certificates, bearing 4%% interest, 
and having only two and one-half months to run, instead of five months as 
heretofore, while fixing the maturity one-half month later than that of 
the last issue of loan certificates. Along with the issue of these loan 
certificates it has been thought wise, in order to make it possible and con­
venient for taxpayers to prepare further for the large tax payments which 
fall due on March 15 1920, to offer an issue of 4*4% tax certificates of 
that maturity.

The new issue of Treasury Certificates (Series D 1920) 
for Government loan purposes, was announced by Secre­
tary Glass on Nov. 24, along with an offering of tax cer­
tificates. The Certificates Series D 1920 were dated Dec. 
1 1919, and payable Feb. 16 1920. They carried 4*4% inter­
est, as already stated. Subscriptions were closed Dec. 1 
and reached $162,178,500. The Treasury Certificates, Se­
ries T. M. 3-1920, in anticipation of taxes, were also dated 
Dec. 1 1919, but due March 15 1920. They carried 4*4%. 
Subscriptions in this case closed Dec. 2 and aggregated 
$250,942,500. The next month (Dec. 3) the Federal Re­
serve Bank made the following announcement:

In response to the continuing demand for tax anticipation certificates 
and in order to make further provision for the payment without incon­
venience of the installment of income and profits taxes, due March 15 
1920 the Secretary of the Treasury has authorized the Federal Reserve 
Banks until further notice to issue 414% Treasury Certificates of In­
debtedness of Series TM—3 1920 at par with an adjustment of accrued 
interest in exchange for Treasury Certificates of Indebtedness of any issue 
now outstanding not overdue maturing on or before Feb. 16 1920 with 
any unmatured coupons attached.

The Governor of Virginia having tendered to Secretary 
of the Treasury Carter Glass an ad interim appointment as 
Senator from Virginia in the United States Senate, pending 
the election of a successor to the late Senator Thomas S. 
Martin, in November, 1920, Mr. Glass, after first consulting 
President Wilson, decided to accept the appointment. He 
continued to act as Secretary of the Treasury, however, un­
til the assembling of Congress on Dec. 1. The death of 
Senator Martin had occurred on Nov. 12.

The Conference report on the Edge bill, providing for 
the creation of banking corporations to engage in foreign 
banking business, was presented to the House of Represen­
tatives on Nov. 17 by Representative Platt, Chairman of 
the Committee on Banking and Currency, but efforts look­
ing to its consideration in the House before the adjournment 
of Congress on the 19th were unsuccessful, and action 
thereon had to go over to the December sessions. The bill 
had passed the Senate on Sept. 9. A favorable report on 
it was ordered on Oct. 20 by the House Banking and Cur­
rency Committee, following the submission to the latter of 
a report proposing amendments made by a sub-committee 
of the Banking and Currency Committee. On Nov. 7 the 
House passed the bill by a* vote of 198 to 27. Work of the 
conferees on the bill was begun on Nov. 11.

In line with the recommendation made by the Committee 
on Credit and Finance of the International Trade Confer­
ence at Atlantic City, the organization of a National Com­
mittee on European Finance to study plans for supplying 
long-time credit for Europe’s purchases in the United States, 
was made known at Washington on Nov. 23. The Commit­
tee was appointed by the Chamber of Commerce of the 
United States, at whose instance the Atlantic City con­
ference was held. The financial members of the Commit­
tee were also designated as representatives of the Ameri­
can Bankers’ Association. At the conference at Atlantic 
City, representatives of American business, industry and 
banking conferred with unofficial representatives from 
England, France, Belgium and Italy on the commodity and 
credit needs of their respective countries. The Chairman 
of the newly formed Committee was Harry A. Wheeler, 
Vice-President of the Union Trust Co. of Chicago and the 
First Vice-President of the Chamber of Commerce of the 
United States. The Chairman of the Executive Committee 
was James S. Alexander, President of the National Bank of 
Commerce in New York. An announcement relative to the 
organization of the Committe, made public by the Chamber 
of Commerce of the United States on Nov. 24, said:

Organization of this Committee is believed to be a step toward the 
solution of the most important peace-time financial problems which have 
ever confronted a nation. The task before the Committee is to devise ways 
and means for speeding up a return to normal in the trade relationships 
between the United States and Europe. Leading business men believe that 
only by the full co-operation of the investing public and all the commercial 
industrial and financial interests throughout the entire United States can 
this task be performed.

The membership [of the Committee] has been drawn from among men 
of experience in all the various lines of business activity and important

affairs of the nation and is representative of all sections of the country, 
among them being:

Henry P. Davison, Homer L. Ferguson, Myron T. Herrick, Charles E. 
Hughes, Alfred E. Marling, William Fellowes Morgan, William C. Red­
field, Charles II. Sabin, Charles M. Schwab and former President William 
H. Taft.

In an announcement issued on Nov. 12, J. P. Morgan & 
Co. made known the creation of the Foreign Finance Cor­
poration, with an authorized capital of $10,000,000; accord­
ing to the firm’s brief announcement the corporation “has 
been formed primarily to invest funds in enterprises or se­
curities which hold forth promise of safe and satisfactory 
return.” A charter for the new corporation was issued on 
the 12th at Albany, by the Secretary of State. The board 
of directors of the company included the following:

J. P. Morgan and H. P. Davison, of J. P. Morgan & Co.; James S. 
Alexander, President of the National Bank of Commerce in New York; 
George F. Baker, Jr., Vice-President of the First National Bank, New York; 
George W. Davison, Vice-President of the Central Union Trust Co., New 
York; Harvey D. Gibson, President of the Liberty National Bank, New 
York; Seward Prosser, President of the Bankers’ Trust Co., New York; 
Charles H. Sabin, President of the Guaranty Trust Co., New York; James 
Stillman, President of the National City Bank, New York; Albert H. 
Wiggin, Chairman of the Board of the Chase National Bank, New York.

Cablegrams to the daily press from London Nov. 25 re­
ported Austen Chamberlain, the British Chancellor of the 
Exchequer, as announcing that a plan was under discussion 
by the British and American Governments under which the 
payment of interest on advances by Great Britain and the 
United States to the Allies in the course of the war, and also 
on advances by the United States to Great Britain, would 
be postponed for three years. Washington press dispatches 
had the following to say with regard to the matter:

Interest payments on the American Government’s loans to the Allies 
may be deferred “until the war reaction passes,” it was said to-day at the 
Treasury. Negotiations to this end are now being conducted at the re­
quest of the Allies, but officials explained that the latest advices from the 
Treasury’s representatives at Paris did not indicate an early conclusion.

America’s loans to its associates in the war aggregate $9,647,000,000 and 
the interest rate averages 5%. All of the obligations are in the form of 
short-term notes, but it has been proposed by the Allies that they be con­
verted into long-term paper, which would fall due on dates corresponding 
to those on which American Liberty Loans mature.

Officials said the American Government was not seeking the new arrange­
ment. They explained, however, that they felt that “the present chaotic 
condition in Europe” might be bettered if the interest payments were 
funded. Tenative plans would defer these payments from three to five 
years, which, it was stated, “would allow European conditions to readjust 
themselves and place the foreign Governments’ reconstruction programs 
well under way.”

Albert Rathbone, Assistant Secretary of the Treasury, is representing 
the United States in the negotiations at Paris. Treasury officials said the 
only instruction given him was that in reaching an agreement the “interest 
of the whole world’s financial structure” be given thorough consideration.

It was announced on Nov. 17 that argument on the con­
stitutionality of the Federal Farm Loan Act would be heard 
in the U. S. Supreme Court in January, 1920. The bill in 
equity filed in the U. S. District Court at Kansas City, Mo., 
by Charles E. Smith, a director of the Kansas City Title & 
Trust Company to test the legality of the tax exemption 
features of Farm Loan bonds, was dismissed on Oct. 31 
by Judge A. S. Van Valkenburgh, thus permitting an appeal 
to the Supreme Court. The action was instituted by Mr. 
Smith when his company voted to purchase $20,000 of se­
curities under the act against his wishes, Mr. Smith con­
tending that the law is unconstitutional in exempting these 
securities from taxation. In his opinion, Judge Van Val­
kenburgh said he did not consider the arguments offered 
against the Act convincing enough to warrant him declaring 
it unconstitutional. He said, however, he realized it was a 
matter in which the Supreme Court should render the final 
decision.

On account of the continued rise in silver, which made it 
profitable to melt silver coin, a number of countries made 
the act illegal and also placed restrictions on export ship­
ments of the metal. Great Britain put an embargo upon 
silver exports. With reference to Mexico, the American 
Vice-Consul, under date of Nov. 26, furnished the following 
information:

According to a Presidential decree of Nov. 25, in effect from Dec. 1, the 
duties payable upon the exportation of silver from Mexico have been 
modified. The new rates vary according to the daily New York quotations 
on silver and are as follows: When the quotation is less than $1 per ounce 
the tax is to be 7% ad valorem ; when the price is from $1 to $1 10 the tax 
is 8% ; from $1 10 to $1 20 the rate is 9% ; from $1 20 to $1 30, 10% ; 
from $1 30 to $1 40, 11% ; while if the quotation is above $1 40, the duty 
is to be collected at the rate of 12%.

The Government reserves the right to buy what silver it needs at the 
market price plus 1%, but deducting taxes and shipping expenses.

On Nov. 12 the following advices were received from the 
City of Mexico:

Strict limitations upon silver exportation from Mexico were placed upon 
producing companies to-day by an order from the Treasury Department 
directing that 50% of all bullion be sold to the Government. In no case 
will companies be allowed to export more than 50% of their production. 
The order resulted from the shortage of silver coins, which, because of their 
high silver content, are being hoarded and sold for bullion.

The Canadian Victory Loan drive, which opened on Oct. 
23, proved a great success. A minimum amount of $300,000,- 
000 had been sought, with the right to accept all or any part 
of subscriptions in excess of that figure. Actually a total of 
$673,199,790 was subscribed for, and Sir Henry Drayton, 
Canadian Minister of Finance, on Nov. 17 stated that every 
single Province of Canada had gone over its objective. As
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in previous years subscribers were given a choice of ma­
turity, five-year bonds due Nov. 1 1924, or 15-year bonds due 
Nov. 1 1934. The interest rate was 5^% per annum, and 
the issue price 100 and accrued interest for both maturities, 
making the income return 5%% per annum. Purchasers 
could pay in full on application or in five installments, as 
follows: Ten per cent on application; 20% Dec. 9 1919; 
20% Jan. 9 1920 ; 20% Feb. 10 1920; 31.21% March 9 1920. 
The last payment of 31.21% covers 30% balance of principal, 
and 1.21% representing accrued interest at 5%% from 
Nov. 1 to due dates of the respective installments. The 
subscription lists were opened on Oct. 27 and closed on Nov. 
15 1919. The bonds of the new issue did not carry the tax- 
exempt privilege which was attached to the issues made 
during the war.

Following an announcement on Nov. 5 by Kuhn, Loeb & 
Co. of the purchase of $45,000,000 of bonds of the cities of 
Lyons, Marseilles and Bordeaux, France, a public offering 
of the bonds was made. The bonds were offered by a 
syndicate composed of Kuhn, Loeb & Co., the National 
City Co., the Guaranty Trust Co. of New York, Harris, 
Forbes & Co., Kidder, Peabody & Co., William A. Read & 
Co., and the Continental & Commercial Trust and Savings 
Bank of Chicago. The $45,000,000 offering was made up of 
$15,000,000 for each of the three cities, the bonds being 
issued to replace the funds used to repay on Nov. 1 the 
amount remaining outstanding (approximately $29,500,000) 
of the $36,000,000 bonds of the respective cities (and for 
other purposes) sold in the United States in Nov. 1916. On 
Oct. 22, Kuhn, Loeb & Co. announced that funds had been 
deposited with them to repay at maturity these outstand­
ing bonds, and that they were prepared to purchase them 
at 100% and interest to date of purchase. The new bonds, 
“15-year 6% gold bonds,” run to Nov. 1 1934. Principal and 
interest were payable in New York in United States gold 
coin, without deduction for any French Governmental, mu­
nicipal, or other French taxes, present or future. The 
bonds were offered at 92|£% and accrued interest to yield 
6.80% if held to maturity.

The Peace Treaty with Germany was shelved in the United 
States Senate and adjournment was taken on Nov. 19, after 
three attempts to ratify the treaty had failed in the Senate. 
Karlier in the day a letter from President Wilson, urging 
the Senate supporters of the treaty to vote against the Lodge 
resolution of ratification was laid before a conference of 
Democratic Senators by Senator Hitchcock, the minority 
leader. At the conference the decision of the Administra­
tion forces to vote against the Lodge reservation was af­
firmed, Senator Hitchcock announcing that enough Sena­
tors to insure its defeat had agreed to stand against the 
Lodge resolution. The President in his letter to Senator 
Hitchcock, read at the conference, said:

My Dear Senator:—You were good enough to bring me word that the 
Democratic Senators supporting the treaty expected to hold a conference 
between the final votes on the Lodge resolution of ratification and that 
they would be glad to receive a word of counsel from me.

I should hesitate to offer it in any detail, but I assume that the Senators 
only desire my judgment upon the all-important question of the final vote 
on the resolution containing the many reservations of Senator Lodge. 
On that I cannot hesitate, for, in my opinion, the resolution in that form 
does not provide for ratification, but rather for nullification of the treaty. 
I sincerely hope that the friends and supporters of the treaty will vote 
against the Lodge resolution of ratification.

I understand that the door will then probably be open for a genuine reso­
lution of ratification.

I trust that all true friends of the treaty will refuse to support the 
Lodge resolution.

It had previously been announced (on Nov. 17) that 
President Wilson would pocket the treaty if it should be 
sent to him with the Lodge reservations. This, according 
to the newspaper dispatches, was made known by Senator 
Hitchcock, after a conference between the President and the 
Senator on the 17th. Senator Lodge, on his part, was said 
to have stated on the 17th that it would either be the Lodge 
resolution or nothing. The text of the Lodge resolution of 
ratification was as follows:

Resolved (two-thirds of the Senators concurring therein) : That the 
Senate do advise and consent to the ratification of the treaty of peace with 
Germany concluded at Versailles on the 28th day of June 1919, subject to 
the following reservations, understandings and interpretations, which shall 
be made -a part of the instrument of ratification, which ratification is not to 
take effect or bind the United States until the said reservations and under­
standings adopted by the Senate have been accepted by an exchange of 
notes as a part and a condition of said resolution of ratification by at 
least three of the four principal Allied and Associated Powers, to wit: 
Great Britain, France, Italy and Japan.

1. The United States so understands and construes Article I that in case 
of notice of withdrawal from the League of Nations, as provided in said 
article, the United States shall be the sole judge as to whether all its inter­
national obligations apd all its obligations under the said covenant have been 
fulfilled, and notice of withdrawal by the United States may be given by a 
concurrent resolution of the Congress of the United States.

2. The United States assumes no obligation to preserve the territorial 
integrity or political independence of any other country or to interfere in 
controversies between nations—whether members of the League or not— 
under the provisions of Article X, or to employ the military or naval forces 
of the United States under any article of the treaty for any purpose unless 
in any particular case the Congress which, under the Constitutoin, has the 
sole power to declare war or authorize the employment of the military and 
naval forces of the United States, shall by act or joint resolution so provide.

3. No mandate shall be accepted by the United States under Article 
XXII, Part I, or any other provision of the treaty of peace with Germany, 
except by action of the Congress of the United States.

4. The United States reserves to itself exclusively the right to decide what 
questions are within its domestic jurisdiction, and declares that all domestic 
and political questions relating whooly or in part to its internal affairs, in­
cluding migration, labor, coastwise traffic, the tariff, commerce, the sup­
pression of traffic in women and children and in opium and other dangerous 
drugs and all other domestic questions are solely wihtin the jurisdiction of 
the United States, and are not under this treaty to be submitted in any 
way by either arbitration or to the consideration of the council or the as­
sembly of the League of Nations or any agency thereof, or to the decision 
or recommendation of any other Power.

5. The United States will not submit to arbitration or to inquiry by the 
assembly or by the council of the League of Nations provided for in said 
treaty of peace any questions which in the judgment of the United States 
depend upon or relate to its long established policy commonly known as the 
Monroe Doctrine; said doctrine is to be interpreted by the United States 
alone and is hereby declared to be wholly outside the jurisdiction of said 
League of Nations and entirely unaffected by any provision contained in 
the said treaty of peace with Germany.

6. The United States withholds its assent to Articles 156, 157 and 158, 
and reserves full liberty of action with respect to any controversy which 
may arise under said articles between the Republic of China and the Empire 
of Japan.

7. The Congress of the United States will provide by law for the ap­
pointment of the representatives of the United States in the assembly and 
the council of the League of Nations and may in its discretion provide for 
the participation of the United States in any commission, committee, tri­
bunal, court, council or conference or in the selection of any members 
thereof, and for the appointment of members of said commissions, commit­
tees, tribunals, courts, councils or conferences, or any other representatives 
under the treaty of peace or in carrying out its provisions, and until such 
participation and appointment have been so provided for and the powers and 
duties of such representatives have been defined by law no person shall rep­
resent the United States under either said League of Nations or the treaty of 
peace with Germany or to be authorized to perform any act for or on behalf 
of the United States thereunder, and no citizen of the United States shall be 
selected or appointed as a member of said commissions, committees, tri­
bunals, courts, councils or conferences, except with the approval of the 
Senate of the United Sattes.

8. The United States understands that the reparation commission will 
regulate or interfere with exports from the United States to Germany, or 
from Germany to the United States, only when the United States by act or 
joint resolution of Congress approves such regulation or interference.

9. The United States shall not be obligated to contribute to any expenses 
of the League of Nations or of the secretariat, or of any commission, or 
committee, or conference, or other agency, organized under the League of 
Nations or under the. treaty or for the purpose of carrying out the treaty 
provisions, unless and until an appropriation of funds available for such 
expenses shall have been made by the Congress of the United States.

10. If the United States shall at any time adopt any plan for the limita­
tion of armaments proposed by the council of the League of Nations under 
the provisions of Article VIII., it reserves the right to increase such arma­
ments without the consent of the council whenever the United States is 
threatened with invasion or engaged in war.

11. The United States reserves the right to permit, in its discretion, the 
nationals of a covenant breaking State, as defined in Article XVI. of the 
covenant of the League of Nations, residing within the United States or in 
countries other than that violating said Article XVI., to continue their 
commercial, financial and personal relations with the nationals of the 
United States.

12. Nothing in Article 296, 297, or in any of the annexes thereto or in 
any other article, section or annex of the treaty of peace with Germany 
shall, as against citizens of the United States, be taken to mean any con­
firmation, ratification or approval of any acts otherwise illegal or in con­
travention of the rights of citizens of the United States.

13. The United States withholds its assent to Part XIII. (Articles 337 to 
427, inclusive) unless Congress by act or joint resolution shall hereafter 
make provision for representation in the organization established by said 
Part XIII., and in such event the participation of the United States will 
be governed and conditioned by the provisions of such act or joint resolution.

14. The United States assumes no obligation to be bound by any election, 
decision, report, or finding of the council or assembly in which any member 
of the league and its self-governing dominions, colonies or parts of empire, 
in the aggregate have cast more than one vote, and assumes no obligation 
to be bound by any decision, report, or finding of the council or assembly 
arising out of any dispute between the United States and any member of 
the League if such member or any self-governing dominion, colony, empire, 
or part of empire, united with it politically has voted.

The three efforts to ratify the peace treaty on No­
vember 19 were voted down by large majorities. Two of 
the three ratification votes were taken on the resolution 
drafted by the Republican majority, containing the reser­
vations which President Wilson had opposed in his letter 
to Senator Hitchcock. On each of the votes most of the 
Democratic supporters of the treaty voted against ratifi­
cation. The Lodge ratification resolution was rejected in 
the first instance by a vote of 39 for to 55 against; a motion 
to reconsider brought the resolution up for a second vote, 
and the result of this vote was 41 affirmative votes against 
51 in opposition. After the Lodge resolution was disposed 
of a resolution was offered by Senator Underwood, calling 
for ratification without any reservations; this likewise 
was voted down, 53 votes being recorded against it, with 38 
in favor of its adoption, the mild reservation Republicans 
voting against it.

The latter part of November more or less anxiety de­
veloped as to the possibility of a break in the relations be­
tween the United States and Mexico growing out of the 
action of the Mexican authorities in arresting William O. 
Jenkins, American consular agent at Pueblo. In a second 
note to Mexico, sent by Secretary Lansing Nov. 29, the “im­
mediate release” of Jenkins was demanded.

The Bulgarians formally signed the Peace Treaty on Nov. 
27. In Hungary Premier Stephen Friedrich turned over his 
office to Karl Huzzar, Minister of Public Instruction, who 
formed a Cabinet acceptable to the Allies.

Albert Edward, Prince of Wales, arrived in Washington 
on Nov. 11 (Armistice Day), as the nation’s guest. He was
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welcomed by Vice-President Marshall, acting for President 
Wilson. Following a reception in the halls of the Library 
of Congress, attended by members of the President’s Cabi­
net, Senators and Representatives and members of the diplo­
matic corps, the Prince, on Nov. 13 called upon President 
Wilson, from whom he had received the invitation to visit 
the United States four months before. Following his visit 
to Washington he came to New York for a five-day visit on 
Nov. 18. The Prince was welcomed formally to the City 
and State of New York at a ceremony in the Aldermanic 
Chamber at City Hall. Secretary of State Francis M. 
Hugo welcomed him for the Governor, who was unable to 
attend, and Mayor Hylan for the city.

Railroad Events and Stock Exchange Matters.—During 
November the stock market encountered the severest slump 
in prices that it had experienced since the inauguration of 
the bull movement the previous February. The course 
of the market was the exact opposite of that of the month 
preceding, when prices advanced by leaps and bounds in 
almost continuous movement from beginning to end of the 
month, and it seemed as if nothing could impede the upward 
flight. It had been evident enough that caution was being 
thrown to the winds and that the upward spurts in prices 
were too reckless and unrestrained to be maintained. Some 
brokerage houses indeed had been issuing warnings to their 
customers for some weeks before, urging restraint in enter­
ing upon new commitments on the bull side of the market. 
But these warnings, it is almost superfluous to say, passed 
practically unheeded. Hence the rank and file of those en­
gaged in the bull campaign were caught wholly unawares by 
the collapse in November and suffered heavy losses. They 
saw their paper profits disappear with amazing rapidity, 
while some of the over-venturesome were completely wiped 
out. The decline was in progress practically throughout the 
entire month and liquidation reached tremendous propor­
tions. The liquidation was forced rather than voluntary, 
and followed largely from the calling of loans. Inability 
to replace these loans brought many daring operators to a 
realizing sense of the risks they were running and induced 
them to lighten their loads. To those not immediately 
responsive and still inclined to hold on, the banks, by their 
insistent urging for the repayment of loans, compelled 
selling. The news of the month was mostly unfavorable, 
some of it notably so, and this served to accelerate selling of 
stocks and to accentuate the break in prices. The change 
in tone and sentiment was illustrated in the way with which 
such news was received. In October and the months pre­
ceding while the bull fever raged, unfavorable developments 
were almost entirely ignored, or received only scant notice. 
Now anything of an unpropitious nature was given great 
prominence—its importance, indeed, being exaggerated just 
as previously the bearing and influence of adverse happenings 
had been underestimated. In brief, things were now viewed 
in an atmosphere of gloom where before they had been con­
templated in celestial skies and heavenly hues.

The prolongation of the bituminous coal miners’ strike, 
the further depreciation in exchange rates on the leading 
countries of Europe, the action of the U. S. Senate on the 
Peace Treaty with Germany, the advance in the Bank of 
England rate, the decline in the price of copper in the absence 
of a sufficient demand for the metal to absorb accumulated 
stores, the near approach of the time (Jan. 1 1920) when, 
according to the President’s announcement the previous 
spring, the railroads were to be returned to private control 
and the failure to enact the necessary legislation to provide 
for that step, and finally the possibility of a disturbance of 
the relations between the United States and Mexico on 
account of the arrest and imprisonment of William O. 
Jenkins, the American consular officer at Pueblo, were among 
the unfavorable events of the month, exerting larger or 
smaller influence upon speculative activity. But surpassing 
any of these in the immediate effect upon the market was the 
spurt in call loans to figures which had been deemed impos­
sible under the operation of the new Federal Reserve system, 
and the action of the Federal Reserve Bank of New York 
in raising its discount rates. This latter step was accom­
panied by reports and announcements from Washington 
which made it plain that the Federal Reserve Board would 
actively discountenance the further use of the resources of 
the Federal Reserve system in the promotion of speculation, 
either on the Stock Exchange or in commodities, and accord­
ingly was heralded as a definite intimation that measures for 
enforcing liquidation of existing loans of that kind would be 
insisted on—a surmise which subsequent events showed 
was well founded. On the other hand, there were some 
favorable happenings which failed to exert the influence to 
which their importance entitled them, both because of the 
general gloom prevailing and because they were so completely 
overshadowed by the influences of the opposite nature. 
Among these were the triumphant re-election of Governor 
Calvin Coolidge of Massachusetts after having been so 
savagely opposed by labor on account of his firm and uncom­
promising stand two months before against the Boston 
policemen who went out on strike after having joined the 
American Federation of Labor, and lost their jobs as the 
result of his action. Such an election triumph might ordinar­
ily have been counted upon to stimulate buying of securities, 
inasmuch as it indicated that public sentiment would not 
support extreme radicalism on the part of labor unions. 
As it was, it had only passing influence upon affairs. The

same may be said of the further rise in the price of silver— 
to above its coinage value in the dollar.

While in the general tumble of prices there was never 
anything akin to a panic, the decline was on many separate 
days of the month of panicky proportions. In the stocks 
which, while the bull campaign was in full swing, had regis­
tered most astounding jumps in prices the downward plunge 
was as precipitate as the previous dazzling ascent. They had 
gone up like a rocket and now came down like a stick. 
Declines from 10 to 25 points a day in the high-priced specu­
lative specialties were not uncommon, and these often came 
on top of equally violent declines on previous days. General 
Motors Common, though an extreme case, may yet be taken 
as typical of many others: on Nov. 12 this stock dropped 
68% points; on Nov. 5 it had sold at 406%, which compared 
with 118% the previous January 21; on Nov. 12, when the 
first severe and violent break occurred it sold as low as 280, 
and it touched the same low figure Nov. 13; the close Nov. 
29 (Nov. 30 being Sunday) was 325%. Similarly, Crucible 
Steel common, which had sold at 261 Oct. 23 and 250 Nov. 1, 
got down to 209 Nov. 13, and, after being manipulated up­
ward again in face of the general collapse on the Stock 
Exchange, dropped to 175% Nov. 19, with the close Nov. 
29, 195. Mexican Petroleum common, as against 255% 
Nov. 5, got as low as 186 in the drop Nov. 12, and after 
substantial recovery, again sold down to 188 on Friday, 
Nov. 28 (when another of the severe breaks of the month 
occurred), and on Nov. 29 repeated its previous low record 
of 186, though the close for the day was at 188%.

These illustrations will suffice to show that in the renewed 
break at the end of the month even lower figures were in a 
good many instances reached than in the collapse in the early 
part of the month. The truth is the market had many bad 
days during November. Nov. 12 will perhaps be remem­
bered as the worst day because on that day the decline was 
most violent and general, and then it first became apparent 
that the bull element had lost control of the speculation and 
manipulation no longer availed to check the downward 
avalanche. But there were other days of pronounced de­
clines, after each of which there was usually an unsettled 
and irregular market for a time and a considerable dwindling 
in the volume of business. Monday, Nov. 24, was one of 
the quiet days, the transactions aggregating only 803,893 
shares, after which, however, the volume of trading again 
slowly increased until on Friday, Nov. 28, the dealings for 
the day footed up 1,458,218 shares. With the one exception 
mentioned—barring the Saturday half-holidays, of course— 
the dealings each day exceeded a million shares, while on 
Nov. 12 and Nov. 13, the specially active days when the worst 
collapse in prices occurred, the transactions aggregated re­
spectively 2,704,320 and 2,199,678 shares. At the very 
opening of the month there was, it must be said, little indi­
cation of the complete collapse that was subsequently to 
come. On Saturday, Nov. 1, there was a considerable show 
of strength following the court decision the day before, grant­
ing a restraining order against the further prosecution of the 
coal miners’ strike, and on Monday, Nov. 3, there was a 
sharp advance all around in the industrial shares as a result 
of the same circumstance. The significance of the announce­
ment that day. by the Federal Reserve Bank of New York 
of an advance in its discount rates was at first lost sight of. 
Tuesday, Nov. 4, was Election Day and a holiday. On 
Wednesday, Nov. 5, the market opened under the impulse 
of favorable election returns, more particularly the success 
achieved by Governor Coolidge of Massachusetts; in addi­
tion, the court action with regard to the coal miners’ strike 
still operated to stimulate confidence. Accordingly, at the 
opening, the upward spurt of Monday was carried somewhat 
further. This was followed, however, by a severe break in 
the industrial shares, due to an advance in call money to 
20% and a clearer comprehension of the meaning of the ad­
vance in discount rates by the Reserve Bank. On Thurs­
day, Nov. 6, call money again touched 20%; the Bank of 
England advanced its discount rate from 5 to 6%, and the 
stock market reflected these circumstances in some pretty 
wild movements, the course being generally downward. 
The next two days the market was more or less irregular, with 
the trend still downward. The decision of Judge Anderson 
on Nov. 8 reaffirming his previous restraining order, and now 
going still further and directing the actual recall of the strike 
order, was a decidedly favorable factor, but its influence was 
overshadowed by the growing pressure of the monetary 
situation. On Monday, Nov. 10, call money touched 18% 
and a renewed break occurred in the industrial shares,with 
losses of several points. The next day as high as 25% was 
bid for call money and the stock market broke still further. 
On Nov. 12 call loan rates got up to 30%, and there then 
came the violent collapse in prices, to which reference has 
already been made, with losses running from 10 to 25 points 
in numerous instances, and with General Motors common 
down 68% points. On Nov. 13 still lower figures were 
reached in many instances at the opening, but a sharp recov­
ery ensued as a consequence of a drop in the call money rates 
to 6%. On Nov. 14 the industrial shares were again weak. 
The same was true of Nov. 15, though on this latter day some 
attempt was made to stimulate interest in the railway shares, 
which moved to a somewhat higher level. On Monday, 
Nov. 17, a decision by the U. S. Supreme Court adverse to 
the Southern Pacific Co. in a minor oil land suit, involving 
only about 6,000 acres in California, had the effect of causing
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a sharp break i that stock and in carrying the general mar­
ket still lower in the early hours; later in the day, however, 
there was some recovery. A renewed decline in foreign ex­
change rates loomed up as still another adverse influence. 
On Nov. 18 further liquidation carried the industrial shares 
to new low levels. Call money showed greater stability, but 
exchange rates took a still more unfavorable turn. On 
Nov. 19 the course of foreign exchange still continued adverse 
and the industrial shares suffered another severe break. On 
Nov. 20 sterling exchange established a new low record at 
S3 99% for the pound sterling, and this and the adverse 
votes on the Peace Treaty by the U. S. Senate the day before 
caused some unsettlement in stock prices at the opening, 
which, however, was followed by an upward reaction. On 
Nov. 21 the recovery made further progress at the opening, 
but the copper issues were quite weak on the unfavorable 
position of the copper trade, and this subsequently carried 
the general market down again, notwithstanding a sharp 
recovery in foreign exchange rates and an easier money 
market. On Saturday, Nov. 22, the course of the market 
was much better, though with the volume of business greatly 
reduced. On Monday, Nov. 24, the copper shares evinced 
further weakness and the Mexican situation began to give 
cause for uneasiness. The stock market was without any 
apparent definite trend, sharply conflicting movements 
marking the course of the dealings. On Nov. 25 the copper 
shares displayed further weakness, but the steel and motor 
shares made gains and the general market advanced mod­
erately. On Nov. 26 a return to pretty nearly normal rates 
for call money did not suffice to prevent another decline in 
security values. Thursday, Nov. 27, -was Thanksgiving 
Day and a holiday. On Nov. 28 an unfavorable interpre­
tation of the Mexican situation was made the basis of a re­
newed attack on the market, besides which it became appar- 
rent that the coal miners would not accept the increase of 
14% in wages offered by Fuel Administrator Garfield and 
approved by the President’s Cabinet. Under the combined 
influence of these varying circumstances, another violent 
decline on prices ensued with losses of several points, and the 
day ranked among the worst of the month in that respect.

The bond market throughout the month was as weak as 
the stock market and many of the higher grade issues— 
those constituting legal investments for savings institutions— 
sustained a depreciation of several points, touching in numer­
ous instances the lowest figures yet reached in the long period 
of decline in security values. Speculative issues of course 
fared no better and the local traction issues experienced 
sensational declines on account of the poor prospect of ob­
taining relief in the shape of higher fares, owing to the hostile 
attitude of Mayor Hylan and the City Administration. 
U. S. Government bonds were not exempt from the general 
downward tendency. As illustrations the Fourth Liberty 
Loan 4%s, which Oct. 31 had closed at 93.24 on Nov. 28 
got down to 91.36 with the close Nov. 29 at 91.94. The 
Third Liberty Loan 4%s of 1928 which had closed Oct. 31 
at 95.14 touched 93.58 Nov. 29 with the close at 93.80. 
Even the Victory Loan issues did not escape and the 4%s 
which had closed Oct. 31 at 99.46 got down Nov. 29 to 99.00 
with the close 99.04. One theory put forward for this 
depreciation in U. S. bonds was that large holders were mak­
ing sales for the purpose of establishing a loss in their income 
tax returns for the calendar year 1919. Doubtless, however, 
a more potent influence in the great weakness was selling 
on a large scale by those conducting the bull movement on 
the Stock Exchange, for the purpose of procuring additional 
funds with which to protect their bull commitments on the 
Stock Exchange.

As a matter of record it should be noted here that the 
publication of the daily sales sheets recording the transactions 
on the Stock Exchange in every separate issue of stocks and 
bonds which had to be suspended for nearly two months on 
account of the strikes and lockouts in the printing trades, was 
resumed on Friday, Nov. 28. This marked an interregnum 
since the last previous issuance of these sales sheets extend­
ing back to Thursday, Oct. 2.

85,000,000 Graton & Knight Mfg. Co. 7% pref. stock was 
sold by bankers at 100 and div. A. B. Leach & Co. brought 
out 83,000,000 Massachusetts Oil Refining Co. participating 
conv. 10-year 7 % bonds at 98 and int. Stockholders of the 
(R. J.) Reynolds Tobacco Co. authorized the issuance of 
100,000 shares of the co.’s pref. stock. Common stockhold­
ers were given the right to subscribe for this stock at par. 
A syndicate headed by the Bankers Trust Co. offered suc­
cessfully 83,000,000 Federal Sugar Refining Co. 5-year 6% 
notes at 97% and int., yielding 6%%- An offering of 
810,000,000 Grace Steamship Co. marine equipment 1st 
mtge. serial 6% bds. was made by a syndicate headed by the 
National City Co., at prices to yield from 6% to 6%%, ac­
cording to maturity. The Guaranty Trust Co., N. ¥., and 
the Union Trust Co., Pittsburgh, offered at 100 and div. 
85,000,000 Aluminum Manufactures, Inc., 7% pref. stock. 
Loew’s Incorporated sold to Montgomery & Co. and Van 
Emburgh & Atterbury 380,000 shares (no par value) of stock. 
Bankers disposed of 84,500,000 Standard Gas & Electric Co. 
7%fconv. secured notes at 99 and int., to yield 7%%. 
83,000,000 San Joaquin Light & Power Corp. 1st & ref. 
mtge. 6% bds. were offered by bankers at 99 and int. Horn- 
blower & Weeks placed 87,500,000 Brown Co. 6% serial 
deb. bds., Series “A,” at prices ranging from 100 to 98, to 
yield from 6 to 6.15%, according to maturities. 83,500,000

Green Star Steamship Corp. 1st mtge. marine equip. 5-yr. 
7% bds. were offered by the Equitable Trust Co., N. Y., at 
99% and int., yielding about 7.20%. Lee, Higginson & Co. 
brought out 85,000,000 International Cotton Mills 7% notes 
at 100 and int. A syndicate composed of the National City 
Co., Montgomery & Co. and Dominick & Dominick offered 
85,000,000 (The) Timken-Detroit Axle Co. 7% pref. stock 
at par and div. Lindsay Light Co. passed divs. on both 
pref. and com. Studebaker Corp, declared a quar. div. of 1 %% 
(1% had previously been paid) and 2%% extra on the com. 
stock. Cities Service Co. increased the dividends payable 
in stock from 12% to 15% per annum. This was in addition 
to 6% paid in cash. Union Bag & Paper increased its div. 
from 1%% to 2% quar. A special 6% div. was declared 
on the common stock of the United Cigar Stores Co. of 
America. A quarterly div. of 82 per share was declared on 
U. S. Industrial Alcohol Co. com. Baldwin Locomotive 
Works declared 3%% on com., the first div. since Jan.1915. 
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. Nov. 1. Nov. 29. Range for Month.

Railroads— Prices in doll ars per share. Lowest. Highest.
Atch Top & Santa Fe. . 90 84 83% Nov. 29 92% Nov. 14
Baltimore & Ohio____ 39 32% 30% Nov. 29 40% Nov. 14
Canadian Pacific___ 149 142% 140 Nov. 29 151% Nov. 7
Chesapeake & Ohio__ 57 Vs 56 54% Nov. 29 61% Nov. 17
Chic Milw & St Paul.. 41% 37% 35% Nov. 28 45% Nov. 14
Erie__ ____________ 15% 13 12% Nov. 29 16% Nov. 15
Great Northern, pref.. 84% 79 78% Nov. 29 87 Nov. 14
Louisville & Nashville. *109% 112% 108% Nov. 13 117% Nov. 17
New York Central___ 72 70 68% Nov. 29 75% Nov. 17
N Y N H & Hartford.. 32 % 28% 27% Nov. 29 35 Nov. 7
Norfolk & Western___ 99% >96 >95% Nov. 29 103% Nov. 14
Northern Pacific __ 85% 79% 78 Nov. 29 88% Nov. 14
Pennsylvania_______ 42 % 41% 41% Nov. 29 43% Nov. 14
Reading Company___ 81% 75% 74 Nov. 28 83% Nov. 7
Southern Pacific Co__ 108 >92% >91% Nov. 29 112% Nov. 8
Southern Railway___ 25% 22% 21% Nov. 29 26% Nov. 15
Union Pacific.. ___

Industrials—
122% 124% 120% Nov. 12 132% Nov. 17

Allis-Chalmers Mfg__ 47 41 40% Nov. 29 48% Nov. 3
Preferred_________ *93% 95 *90 95 90% Nov. 24 94% Nov. 5

Amer Agric Chemical. 97% 92% 90% Nov. 29 98% Nov. I
American Beet Sugar. . 99% 91 89% Nov. 28 99% Nov. 1
American Can___ __ . 63% 50 48% Nov. 29 64 Nov. 5
Amer Car & Foundry. . 134% 132% 130 Nov. 18 148% Nov. 5
Amer Hide & Leather 133% 120 119 Nov. 29 136% Nov. 5
American Locomotive. 106% 91% 90% Nov. 29 110% Nov. 3
Amer Smelt & Refining 65% >62% J61% Nov. 28 71% Nov. 14
Amer Steel & Fdy ctfs. 45 40% 38 Nov. 20 46 Nov. 5
Amer Sugar Refining.. 145% 133% 131% Nov. 29 146% Nov. 1
Amer Teleph & Teleg. . 99% 99% 99% Nov. 29 101% Nov. 15
Amer Woolen of Mass. 144 118% 113 Nov. 12 145 Nov. 3
Amer Writ Paper, pref 65% 54% 54% Nov. 29 68% Nov. 5
Amer Zinc, Lead & Sm *20% 21% 15% 15% Nov. 29 21% Nov. 3
Anaconda Copper___ 66 55% 54% Nov. 29 68% Nov. 3
Baldwin Locomotive. . 144% 105 99% Nov. 19 148% Nov. 3
Beth St Corp Cl B com 108% 90 90 Nov. 28 110% Nov. 3
Central Leather_____ 106% 92 92 Nov. 19 110% Nov. 5
Chile Copper_______ 20% 17% 17% Nov. 29 22% Nov. 3
Chino Copper__ ____ 41% 33% 33 Nov. 29 43% Nov. 3
Colorado Fuel & Iron. . 45% >40% >40 Nov. 28 50% Nov. 3
Continental Can_____ 87 87 Nov. 28 94% Nov. 7
Crucible Steel._____ 249% 195 175% Nov. 19 250 Nov. 1
Cuban-American Sugar 409% *350 400 354 Nov. 13 410 Nov. 1
General Electric_____ 172% 171% 165 Nov. 12 173% Nov. 5
General Motors__ __ 382% 325% 280 Nov. 12 406% Nov. 5
Goodrich (BF)______ 89 >78% 78 Nov. 19 z92% Nov. 5
Gulf States Steel____ 84 63 57 Nov. 19 86 Nov. 1
Inspiration Cons Cop. 58% 48% 45 Nov. 28 6)%Nov. 3
Internat Agricul Corp. 25% 19% 19% Nov. 29 27% Nov. 3
Internat Merc Marine. 62% 46% 44% Nov. 29 63% Nov. 5

Preferred_________ 113% 101% 100% Nov. 29 113% Nov. 1
International Nickel.. 26% 22% 22 Nov. 29 28% Nov. 7
International Paper__ 72% 66% 65 Nov. 19 82 Nov. 5
Lackawanna Steel___ 101 82 81 Nov. 29 107% Nov. 1
Maxwell Motors_____ 51% 37 35% Nov. 29 53% Nov. 5
National Lead _____ 90% 80% 78% Nov. 28 92% Nov. 5
Pittsburgh Coal_____ 64% 59% 59% Nov. 28 65 Nov. 5
Pressed Steel Car____ 105 >97 >95 Nov. 19 108% Nov. 1
Railway Steel Spring.. 103% 93% 92 Nov. 29 107% Nov. 5
Republic Iron & Steel. 143 101% 99% Nov. 19 145 Nov. 1
Studebaker Corp____ 139 >105% cl05% Nov. 29 143% Nov. 3
Texas Company____ 337 >273 >272 Nov. 29 338 Nov. 3
U S Industrial Alcohol- 107 99% 99 Nov. 29 116% Nov. 7
United States Rubber. 135 117% 112% Nov. 19 139% Nov. 6
U S Smelt, Ref & Min. 73% 74 71% Nov. 13 78% Nov. 25
United States Steel__ 109% 102% 101% Nov. 28 112% Nov. 5
Western Union Teleg-. 85% 87 85% Nov. 1 9n Nov. 18

* Bid and asked price, no sale, J Quoted ex-dividend during the month prior to 
this date, x Ex-dividend. c Ex-dividend and rights.

The Money Market.—Call money advanced to figures which 
it had been supposed would be impossible under the operation 
of the Federal Reserve system. On both Nov. 5 and Nov. 6 
call loans got up to 20%, on Nov. 11 the rate touched 25% 
and on Nov. 12 it got up to 30%, the highest rate for call 
money since the panic of 1907. Not only this, but on several 
days the renewal (or prevailing) rate for the day was 12% 
and on one day as high as 18%. The renewal rate never 
got below 7% on any day. Leaving out Saturdays, when no 
borrowing is done on the Stock Exchange, the renewal rate 
was 8% Nov. 3; 12% Nov. 5 (Nov. 4 being Election Day 
and a holiday); 14% Nov. 6; 12% Nov. 7 and Nov. 10; 
15% Nov. 11; 18% Nov. 12; 16% Nov. 13; 14% Nov. 14; 
10% Nov. 17; 12% Nov. 18 and 19; 10% Nov. 20; 8% 
Nov. 21; 7% Nov. 24, 25 and 26, and 8% Nov. 28. The 
Federal Reserve Bank of New York on Nov. 3 made an 
advance in its discount rate and this was subseqneutly 
followed by all the other Federal Reserve Banks throughout 
the country. The step was taken to curb credit inflation 
and with the idea of preventing the further use of the facilities 
of the Federal Reserve banks to promote speculation on the 
Stock Exchanges and in commodities Drastic lianidation 
on the Stock Exchange followed, as already indicated, but 
such curtailment of borrowings as occurred at the Federal 
Reserve Bank was only temporary. Indeed, in the week in 
which discount rates were advanced, the bill holdings of the 
New York Federal Reserve Bank actually increased, that 
is the aggregate of bills discounted secured by Government 
war obligations in that week ran up from 8702,141,940 to
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$795,211,873, and the total of all bill holdings from $918,- 
395,443 to $958,673,953. The next two weeks the discounts 
of war obligations fell from $795,211,873 to $701,956,841, 
but Nov. 28 saw the total up again to $753,834,012, while the 
total of all bills discounted after declining from $958,673,953 
to $877,190,192 Nov. 21 ran up again to $957,923,411 
Nov. 28. In the case of the Clearing House banks Stock 
Exchange liquidation was reflected in sharp curtailment 
of loans, the total of the loan item being reduced from $5,- 
364,812,000 Nov. 1 to $5,187,479,000 Nov. 29. Neverthe­
less the Clearing House banks increased their borrowings 
at the Federal Reserve banks. This is indicated by the 
figures already given regarding the rediscounts of the 
New York Federal Reserve Bank. It was also indicated 
by the changes in the item of “bills payable, rediscounts, 
acceptances and other liabilities,” as shown in the weekly 
Clearing House return. This item increased from $924,- 
782,000 Oct. 25 to $1,064,705,000 Nov. 8, then was reduced 
to $961,417,000 Nov. 22, but rose again to $1,036,826,000 
Nov. 29. And the story was the same when the reserves of 
the member banks with the Federal Reseve Bank were 
considered. The weekly Clearing House return showed the 
amount of such reserves Oct. 25 to be $571,510,000; from 
this there was an increase to $633,577,000 Nov. 8; a reduction 
to $571,102,000 Nov. 22, followed by an increase again to 
$603,861,000 Nov. 29. The early part of the month the 
Reserve Bank’s ratio of cash to deposits and reserve notes 
was down to a low figure and it was this that compelled 
action in the raising of discount rates; as the Clearing House 
banks diminished their borrowings the position of the 
central institution improved, but the latter part of the 
month when these borrowings were again extended the 
position of the Reserve Bank was once more weakened. 
And this was the course throughout the month. One week 
the Reserve Bank would show improvement while the 
Clearing House institutions would see their reserves reduced, 
the next week the Reserve Bank would show a loss and the 
Clearing House institutions would record a gain. The 
tension in money extended to the time loans branch of the 
market. The position of the Clearing House banks was 
such that it was practically impossible to secure accommo­
dation for fixed maturities. At the close of the month 
rates were nominally 6 @7% for loans for all maturities on 
ordinary mixed collateral, and 7@7%% for loans on ex­
clusively industrial collateral. Commercial paper rates 
also advanced and at the end of the month were 5% @6% 
for 60 to 90 days endorsed bills receivable and for 6 months 
single names of choice character, while names less well known 
were quoted at full 6%. Government deposits with the 
New York Clearing House institutions continued to dwindle 
and on Nov. 29 were down to $81,745,000 as against $201,- 
795,000 on Nov. 1. Ordinary deposits fell from $4,537,- 
844,000 Nov. 1 to $4,446,079,000 Nov. 29.

Foreign Exchange, Silver, &c.—New low records were estab­
lished for exchange on London, on Paris, on Rome and on 
Berlin and Vienna. The pound sterling dropped below $4 00, 
sight bills on London being quoted on Nov. 20 at $3 99%. 
and, after some recovery, touching on Saturday, Nov. 29, 
an even lower figure at 3 99%. On Nov. 1 sight bills had 
commanded $4 16%. No new cause for the decline de­
veloped, though the failure of the U. S. Senate to ratify the 
Peace Treaty with Germany appears to have had an adverse 
effect sentimentally, it being assigned as one of the reasons 
for the sharp break which occurred Nov. 20. The real 
explanation was the same as before, namely a pressure of bills 
(arising out of the large export shipments) with an insufficient 
demand to absorb the same. As in preceding months there 
was much discussion of the need of some comprehensive plan 
for extending credit to Europe and hope centred in the Edge 
Bill as offering opportunities for possible measures of relief. 
The bill passed the House of Representatives on Nov. 7 with 
some amendments after having passed the Senate in Sep­
tember and then went to conference. The conference report 
was presented to the House Nov. 17 but as Congress ad­
journed on Nov. 19 it was not possible to secure action on it 
and the report therefore had to go over to the regular session 
of Congress beginning Dec. 1. In the early part of the 
month sterling exchange was quiet and featureless and the 
announcement by the Bank of England on Nov. 6 of an 
advance in its discount rate from 5% to 6% was without 
appreciable effect. TheBankof Spain advanced its discount 
rats, from 4% to 5%. With the adjustment, however, of the 
longshoremen’s strike at this port, which had had the effect 
of completely tying up shipping, came a steady outpouring 
of cotton and other commercial bills. Many of these bills 
had accumulated during the strike but there were also fresh 
supplies and this huge mass of offerings coming upon a mar­
ket totally unable to assimilate them, caused a collapse in 
rates. The spectacular rise in call money also had much to 
do with the downward movement and a further depressing 
influence was the fact that the cable kept constantly reporting 
lower quotations on the other side. A moderate reaction 
occurred from the extreme low figure reached Nov. 20 and 
on Nov. 25 sight bills were quoted at 4.06%; but after 
the Thanksgiving holiday on Nov. 27 a renewed drop oc­
curred under which, as already stated, the pound on Nov. 29 
got down to $3 99%, with the tone weak at the close.

In rates on the Continental centres, following firmness at 
the beginning of the month, quotations gave way under the 
pressure of abnormally heavy offerings. Bankers’ checks on

Paris after being quoted at 8.82 to the dollar on Nov. 1, con­
tinued to decline until on Nov. 20 9.79 francs were required 
to make a dollar. An upward reaction lasting for a few days 
followed, and then a still lower depth was reached, so that 
on Nov. 29 the rate was down to 9.84 francs to the dollar. 
Exchange on Italy also displayed sensational weakness. 
Here, however, some improvement occurred and the im­
provement was on the whole well maintained. On Nov. 3 
sight bills on Rome were quoted at 10.74 lire to the dollar, 
but by Nov. 12 the quotation was down to 12.87 lire to the 
dollar. By Nov. 17 there had been a rise to 11.52, only to be 
followed by a renewed break to 12.57 Nov. 20, but with a 
rise again to 11.77 by Nov. 24. The close Nov. 29.was at 
12.29@12.25. The German mark, as against a quotation 
on Nov. 1 of 3.25 cts., dropped to only 2.03 cts. Nov. 18, 
with the quotation Nov. 29 2.26@2.33 cts. The Austrian 
crown after advancing to 1.00 cts Nov. 8 got down to only 
0.68 cts. Nov. 20; a rise to 0.82 cts. Nov. 25 succeeded, but 
by Nov. 29 the quotation was down again to 0.68@0.73. 
Rates on the neutral centres held up well in face of the general 
weakness with the exception of bills on Scandinavian points. 
Sight bills on Switzerland were quoted at 5.61 francs to the 
dollar Nov. 1 and from this moved up to 5.48 francs to the 
dollar Nov. 13. The close Nov. 29 was at 5.50 francs. 
Sight bills on Amsterdam were 37 %c. Nov. 1, down to 37% 
Nov. 20, with the close Nov. 29 37 13-16@37%. Spanish 
pesetas advanced from 19.30c. Nov. 1 to 20.10s. Nov. 18, 
with the close Nov. 29 19 60@19.65. Scandinavian ex­
change was weak all around. Checks on Denmark were only 
20.00c. Nov. 29, against 21.20 Nov. 6; on Sweden 22.25c. 
Nov. 29, against 23.85 Nov. 1 and on Norway 21.45c. 
Nov. 29, against 22.70 Nov. 3. Open market discounts at 
London advanced from 4% for 60-day and 4% for 90-dav 
bills to 6 for both classes. Silver in London rose from 65 %d. 
on Nov. 1 to 76d. on Nov. 25, but was off to 72%d. on 
Nov. 29. Gold exports from the United States reached 
$51,857,796.

MONTH OF DECEMBER
Current Events.—The President, through the Attorney- 

General, submitted a new plan for the settlement of the 
strike in the bituminous coal fields, and this found immedi­
ate acceptance by the miners, since it offered not only the 
14% increase in wages, which the Fuel Administrator had 
offered, but a further advance in wages if a special commis­
sion to be appointed by the President should so decide, even 
though the effect should be to cause higher prices to con­
sumers, which it was the special object of the Fuel Admin­
istrator to avoid. Representatives of the United Mine 
Workers, of America, in conference at Indianapolis, voted 
Dec. 10 to accept the President’s proposal. The operators 
also accepted the plan, though with some reluctance, and 
accordingly the miners returned to work and the production 
of coal, which previously had been proceeding at only about 
50% of the normal, was resumed at nearly full propor­
tions by the 425,000 bituminous miners, a majority of whom 
had been on strike since Nov. 1. On Dec. 15 it was officially 
estimated that from 70 to 80% of the miners had returned 
to work. One effect of the President’s action was that Dr. 
Harry A. Garfield tendered his resignation to President 
Wilson as Federal Fuel Administrator. On Dec. 12 the 
resignation was accepted and Walker D. Hines appointed. 
Dr. Garfield resigned because he disagreed in principle with 
the coal strike settlement proposal arranged by the Govern­
ment and the mine workers’ union. Dr. Garfield, in testify­
ing before a sub-committee of the Inter-State Commerce 
Committee, which under the chairmanship of Senator Fre- 
linghuysen had been investigating the coal situation for 
several months, told the committee he believed “a principle 
was surrendered in this settlement”; that, according to his 
view, the terms on which President Wilson had brought an 
end to the coal strike meant transfer of rights of the Fuel 
Administration to a commission of three men, which was 
so framed that it guaranteed no protection to the public.

Practically all the numerous and drastic restrictions gov­
erning the use of bituminous coal for heat, light and power.- 
which were imposed by reason of the miners’ strike and the 
resulting severe coal shortage, had been removed by Dec. 16. 
when the U. S. Railroad Administration in charge of the 
nations’ coal supply began delivering coal to original con­
signees instead of distributing it to points of greatest need. 
The Railroad Administration rescinded the embargo on 
the movement of fuel oil out of the West to points east of 
Chicago and St. Louis, and the orders reducing the amount 
of coal permitted to go to coking ovens. Orders had been 
issued the preceding day (Dec. 15) allowing bunker coal to 
be supplied to foreign owned vessels in American harbors 
whenever the coal supply was sufficient to fill the require­
ments of coastwise and American owned ships. Foreign 
vessels had had their coal supply shut off early in the coal 
crisis. Regional directors of railroads received authority 
Dec. 12, from Director-General Hines, to remove restrictions 
on the use of light, heat and power derived from coal as 
soon as the fuel situation warranted. The regional direc­
tors also were authorized to restore train service removed 
or curtailed to meet the coal shortage due to the strike 
as soon as the fuel supply in the various regions justified. 
On Dec. 13, Lewis Nixon, Fuel Director for New York City, 
issued a statement announcing that “all restrictions as to
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heat, light and power . . . are for the time being suspend­
ed.” In other parts of the country restrictions were gradu­
ally removed under the discretionary power given to the 
regional directors. Federal Fuel Administrator Dr. Gar­
field, on Dec. 8 (when the strike was in full force), had is­
sued a general coal conservation order renewing most of 
the drastic restrictions in effect during the war-time coal 
shortage of 1917-18.

Appointment by President Wilson of the commission of 
three which, under the agreement with the miners, he was 
to name to investigate wages and working conditions in the 
bituminous coal industry was announced at the White House 
Dec. 20. The appointees were: Henry M. Robinson of Pasa­
dena, Calif., for the public; Rembrandt Peale of Philadel­
phia, for the operators, and John P. White of Kansas City, 
Kan., formerly President of the United Mine Worker of 
America, for the miners. It was pointed out that the com­
mission could not increase the price of coal to the consumer 
without a unanimous vote of its members, placing the public 
representative upon equal footing with the representatives 
of the operators and miners when a boost in coal prices was 
considered. In that manner the President, it was said, 
meant to dispose of the objection of Doctor Garfield that 
the Government was surrendering its power to fix coal 
prices and that the public would be at a disadvantage with 
but one representative opposed to two representing the coal 
industry. The President in his letter to the members of 
the Coal Commission urged the need of a unanimous finding 
if its decisions were to have a beneficial and lasting effect 
on the industry, and informed it that if it decided that a 
revision of fuel prices were necessary he would transfer 
to it the powers of the Fuel Administration, providing its de­
cision was unanimous.

The second industrial conference opened at Washington 
on Dec. 1 at the call of President Wilson, to take up the 
work which the first conference, composed of representa­
tives of the public, capital and labor had failed to do. In 
contradistinction to the course pursued by the first confer­
ence, the sessions of the new parley were held behind closed 
doors. All of the seventeen members invited by the Presi­
dent, except George T. Slade, of St. Paul, Minn., who, it 
was stated, was in Europe, were present at the opening of 
the new conference. The sessions were adjourned Dec. 19 
for three weeks. Adjournment was taken by the confer­
ence for the purpose of giving labor organizations, employ­
ers’ associations, civic bodies, and the general public an 
opportunity to study the recommendations unanimously 
adopted and which it was stated would be made public after 
Christmas. In accordance with this announcement a pre­
liminary report of the deliberations of the conference, em­
bodying plans for the establishment of machinery to pre­
vent and settle labor disputes was issued Dec. 28. “The 
conference,” it was stated, “does not deem it useful at this 
time to enter upon a discussion of the causes of industrial 
unrest,” but “it believes rather that its most important im­
mediate contribution is the suggestion of practical measures 
which will serve to avert or postpone industrial conflicts.” 
To this end the report proposed the establishment of a 
national industrial tribunal, consisting of nine members 
appointed by the President and confirmed by the Senate, 
representing equally employers, employees and the public, 
and acting as a board of appeal from regional boards of 
inquiry and adjustment, which would seek to settle dis­
putes before production was stopped. Public utility and 
Government industries were not included. The plan did 
not deny the right to strike or attempt to set up a closed or 
open shop. The country would be divided into twelve indus­
trial regions, conforming to the Federal Reserve Districts, 
at the head of which would be a regional chairman appoint­
ed by the President. The conference took a firm stand 
against the affiliation of policemen, firemen or public safe­
ty Government employees with any organization which au­
thorized the use of the strike. It declared that use of the 
strike weapon in “essential public utilities,” such as the rail­
ways, “is intolerable,” holding that “as the capital invested 
is employed in public use, so is the labor engaged in public 
service; and the withdrawal of either with the result of 
suspending service makes the people the real victim.” The 
preliminary report was signed by William B. Wilson, Secre­
tary of the Department of Labor, as Chairman of the new 
conference; Herbert Hoover, former Federal Food Adminis­
trator, as Vice-Chairman; Martin H. Glynn, Thomas W. 
Gregory, former Attorney-General; Richard Hooker,. Stan­
ley King, Samuel W. McCall, former Governor of Massa­
chusetts; Henry M. Robinson, Julius Rosenwald, Oscar S. 
Straus, Henry C. Stuart, former Governor of Virginia; F. 
W. Taussig, William O. Thompson, Henry J. Waters, George 
W. Wickersham, former Attorney-General, and Owen D. 
Young.

The plans formulated by the conference met with little fa­
vor among the leaders of organized labor. After reading 
the preliminary report, Samuel Gompers, President of the 
American Federation of Labor, declared that except for the 
opening declaration, he found in it “nothing new and little 
of interest.” Mr. Gompers said “the failure of the Confer­
ence to recognize definitely the organizations of workers— 
trade unions—as the basis for representation is a fatal 
omission,” while Frank Morrison, Secretary of the Federa­
tion, noting the absence of reference by the conference to

collective bargaining, or the necessity for organizations of 
workers, said any one who would avert or postpone indus­
trial conflicts could not ignore these principles. Mr. Gom­
pers declared the Commission should reconsider the ques­
tion of definite recognition of trade unions, “in order to 
make possible the confidence and co-operation of wage- 
earners, which can be expressed only through organizations 
of their own making.”

President Wilson’s annual message to Congress was read 
in the Senate and House on Dec. 2. This was the second 
time that President Wilson, with the reassembling of Con­
gress, had failed to address that body in person; the other 
occasion was in May, previous, when the first session of 
the Sixty-sixth Congress convened, the message at that 
time, written on foreign soil by the President, and cabled 
from Paris to Washington, having been read during his ab­
sence in Europe by clerks in the Senate and the House. In 
his message of that week the President at the outset made 
known his intention to address Congress at a later date on 
the subject of the railroads and the readjustment of their 
affairs growing out of Federal control. The only reference 
vouchsafed by the President to the failure of the Senate to 
ratify the treaty was in calling attention to the “widespread 
condition of political restlessness in our body politic.” The 
causes of this unrest, he said, “while various and compli­
cated, are superficial rather than deep seated. Broadly,” 
he continued, “they arise from or are connected with the 
failure on the part of our Government to arrive speedily at 
a just and permanent peace permitting return to normal 
conditions, from the transfusion of radical theories front 
seething European centres pending such delay, from heart­
less profiteering resulting in the increase of the cost of 
living, and lastly from the machinations of passionate and 
balevolent agitators.”

Later on in his message he alluded to “the great unrest 
throughout the world, out of which has emerged a demand 
for an immediate consideration of the difficulties between 
capital and labor,” and which he said, “bids us put our own 
house in order.” In his remarks with regard thereto the 
President opined that “the establishment of the principles 
regarding labor laid down in the covenant of the League of 
Nations offers us the way to industrial peace and concila- 
tion. No other road,” he said, “lies open to us.” Return 
to the old standards of wage and industry in employment, 
said the President, “are unthinkable.” He argued in favor 
of a “democratization of industry,” saying:

No one who has observed the march of events in the last year can fail to 
note the absolute need of a definite program to bring about an improve­
ment in the conditions of labor. There can be no settled conditions leading 
to increased production and a reduction in the cost of living if labor and 
capital are to be antagonists instead of partners.

Sound thinking and an honest desire to serve the interests of the whole na­
tion, as distinguished from the interests of a class, must be applied to the 
solution of this great and pressing problem. The failure of other nations 
to consider this matter in a vigorous way has produced bitterness and jeal­
ousies and antagonisms, the food of radicalism. The only way to keep 
men from agitating against grievances is to remove the grievances. An un­
willingness even to discuss these matters produces only dissatisfaction and 
gives comfort to the extreme elements in our country which endeavor to stir 
up disturbances in order to provoke Governments to embark upon a course 
of retaliation and repression. The seed of revolution is repression. The 
remedy for these things must not be negative in character. It must be 
constructive. It must comprehend the general interest. The real anti­
dote for the unrest which manifests itself is not suppression, but a deep 
consideration of the wrongs that beset our national life and the application 
of a remedy.

Congress has already shown its willingness to deal with these industrial 
wrongs by establishing the eight-hour day as the standard in every field of 
labor. It has sought to find a way to prevent child labor. It has served 
the whole country by leading the way in developing the means of preserving 
and safeguarding lives and health in dangerous industries. It must now 
help in the difficult task of finding a method that will bring about a gen­
uine democratization of industry, based upon the full recognition of the 
right of those who work, in whatever rank, to participate in some organic 
way in every decision which directly affects their welfare.

It is with this purpose in mind that I called a conference to meet in Wash­
ington on Dec. 1 to consider these problems in all their broad aspects, 
with the idea of bringing about a better understanding between these two 
interests.

President Wilson on Dec. 31 signed the Sugar Control 
Bill, extending the life and powers of the U. S. Sugar Equal­
ization Board, which had passed both Houses of Congress 
Dec. 20. Had he failed to sign it, the Sugar Equalization 
Board would have passed out of existence at midnight Dec. 31 
under the existing law. While the new law gave the Presi­
dent the same powers he exercised during the war, with the 
authority to purchase or requisition any crops, including 
that of Cuba, Secretary Tumulty, in announcing the Presi­
dent’s action the next day (Jan. 1 1920), stated that it was 
doubtful whether the President would exercise the power 
granted by the new law for the purchase of Cuban sugar 
and as a matter of fact he made no attempt to make the 
purchase. Mr. Tumulty’s statement read as follows:

The President has signed the Sugar Control Bill. This bill confers dis­
cretion on the President in the matter of purchasing sugar from Cuba. It 
is doubtful whether it will be practicable or wise for the President to exercise 
the power conferred so far as the purchase and distribution of sugar are 
concerned. Some of the Cuban sugar has already been purchased, and 
there is no central control over sugar in Cuba as there was last year, and 
it might therefore be impossible for the Government now to step in hnd 
purchase the sugar without increasing the price to the consumer. The bill, 
however, continues the licensing power also, and this power may be used to 
assist in controlling profiteering among distributors. Much Cuban sugar 
is coming in now, and the indications are that prices have reached the'r 
peak, and that there will be a tendency for prices to fall in the next few weeks.

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



92 RETROSPECT.

The Equalization Board had sent a report to the Presi­
dent, recommending that it be allowed to dissolve, and there 
were intimations that the Board would resign, but press dis­
patches said the understanding was that Secretary Hous­
ton’s conferences with members of the Equalization Board on 
Dec. 31 had smoothed out all differences and that the Board 
would continue to serve under the new law. The life of the 
Board was extended by the new measure to 1921. After 
brief debate the Senate on Dec. 20, by a vote of 50 to 12, 
agreed to House amendments to the original McNary bill 
continuing the war-time powers of the Government over sale 
and distribution, and the House then accepted the Senate 
amendment providing that the control of the Equalization 
Board over the domestic crop would cease June 30 1920. 
In the bill as first passed by the House, the provision as to 
the domestic product would have expired Sept. 30 1920 in­
stead of June 30. The bill abolished the zone system of 
distribution and price fixing established the previous sum­
mer by the Sugar Equalization Board to protect the Louisi­
ana cane sugar growers. Representative Haugen, Chairman 
of the House Agricultural Committee, explaining the bill 
Dec. 16, said the House had gone farther than the Senate 
by continuing Section 5 of the licensing provision of the Food 
and Fuel Control Act, which the Senate bill sought to repeal. 
On Dec. 12 Senator Pomerene of Ohio declared that by rea­
son of the failure of the Sugar Equalization Board to buy the 
Cuban crop the previous August, four cents a pound had 
been added to the sugar bill of every American consumer. 
The Board failed to act, according to Senator McNary, 
because Professor Taussig, one of its members, had strongly 
advised against it. But at the time the recommendation was 
made Cuban sugar was selling for 6% cents a pound, whereas 
early in November it could not be bought for less than 10 Yz 
cents, the Senator said. Mr. McNary added: “I have been 
informed, although I cannot state the degree of accuracy 
with which the statement was made, that sugar bought by 
speculators has brought as high as 13% cents in Cuba.” 
Senator McNary asserted the crop had been bought the pre­
vious year for 5.4 and 5.50 cents a pound. On Dec. 10 
Senator McNary during his discussion on his bill said that 
the Sugar Equalization Board had in August and again in 
September laid the entire situation before the President and 
urged immediate action to prevent the shortage, but the 
President failed to act.

The Sheffield Farms Co., Inc., one of the largest milk 
distributers in New York and the vicinity, announced on 
Nov. 29, effective Dec. 1 an advance in the price of Grade B 
bottled milk to 18 cents per quart. The price for November 
had been 17% cents, an increase over October of 1% cents a 
quart. The company’s statement issued Nov. 29 said:

Beginning Dec. 1 1919 we are announcing an advance in the price of 
Grade B bottled milk to 18 cents per quart. This has been made necessary 
by an advance to farmers, effective the same date. Farmers will receive 
three-fourths of a cent per quart more than they received during November. 
The price to farmers for December is based on the average daily quotations 
for butter and cheese published by the New York Produce Exchange from 
Oct. 21 to Nov. 20, inclusive.

During November our charge of 17 >2 cents per quart was one-half cent 
per quart less than some of our competitors charged, and the additional 
three-fourths of a cent that we have to pay to farmers has made the above 
advance necessary.

We believe that butter and cheese have reached their maximum prices 
for this winter, and if the market conditions follow former years butter and 
cheese will soon start downward, and milk will also.

The earlier advance (that in November of 1% cents) 
followed mainly as a result of various wage increases to all 
classes of employees, following the threat of a strike by 8,000 
union milk wagon drivers. The strike was averted by the 
action of Governor Smith in making a personal appeal to the 
men at a mass meeting where it was said a vote for an immed- 
diate walkout was about to be taken. Following the action 
of the Sheffield Co. the Clover Farms Co., Inc., another 
large distributer annouced similar increases and on Nov. 6 
the Borden Farm Products Co., Inc., announced that 
effective Nov. 7 the price of its Grade B milk would be 
raised from 16 to 18 cents a quart.

Governor Smith’s Fair Price Milk Committee, of which 
Dr. Royal S. Copeland, City Health Commissioner, was 
Chairman, made public Dec. 29 a report to the Governor, 
in which it recommended that the Legislature declare the 
milk business a public utility, and that a State Milk Com­
mission of three members be created, removable at the 
pleasure of the Governor, to regulate and control the milk 
supply from its source to consumer, and to fix the price the 
distributer shall pay to the farmer and what the consumer 
shall pay the distributer. “New York should have the 
lowest priced milk of any city in the United States,” the 
report said, “because of the large demand, the proximity of 
the production, and the ease of delivery, due to congested 
areas.”

Julius H. Barnes, United States Wheat Director, on Dec. 4 
made the announcement on the exchanges of the various 
seaports in the country that the flour position in the United 
States was now apparently easy enough to warrant the 
Grain Corporation in offering to sell from its stocks to any 
foreign buyers, the “straight” grades of pure wheat flour 
which it had been handling in export. Previously, sales of 
this flour had been confined largely to supplying the Allies. 
The announcement of the Corporation said:

According to Mr. Barnes this action is but another step in the effort to 
assist the reconstruction of trade facilities outside of Government agen­

cies. It is hoped that it will facilitate business by American exporters, 
in spite of difficulties still to be overcome in private transport and private 
finance.

It is understood that during the last week Canada advanced its price 
on export flour to $13 a barrel, or even more. The willingness and ability 
of the United States to furnish large quantities of pure wheat flour at 
$10 50, consequently will be quite a relief to those buyers partially dependent 
on Canadian flour, formerly available at about $12 a barrel.

Flour production in the United States has been on a large scale and in 
the case of winter wheat “straights” without material advance in price. 
This accumulated position warrants an extension of the sales policy of the 
Grain Corporation in the opinion of the Wheat Director.

The elimination of the export embargo on Dec. 15 also makes it possible 
for exporters to operate direct with the mills, but this offer of the Grain 
Corporation to provide cargo lots readily from its large stocks in the various 
seaports will be a material aid.

Corn prices made a further advance over those prevail­
ing the previous month. The December option for corn 
at Chicago opening at 81.36%, rose to 81.49% Dec. 18, then 
fell to 81.33% Dec. 29, but rallied to 81.39 on Dec. 31. 
The May option sold up to 81-38% Dec. 18, but by Dec. 29 
had reacted to 81-27%, but the close Dec. 31 was at 81-32- 
1%. Oats moved to a decidedly higher level. The Dec. 
option at Chicago on Dec. 1 brought 73%cts., while on 
Dec. 31 it brought 87cts. The May option realized 76%cts. 
Dec. 1, but advanced to 85%cts. on Dec. 18 and closed 
on Dec. 31 slightly off from this figure. July oats from 73 % 
cents Dec. 1 rose to 78%cts. Dec. 18 and closed Dec. 31 
at 76%cts. Cotton ruled at high figures throughout the 
month. Middling upland spot cotton in this market ad­
vanced from 39.50ets. Nov. 29 and 39.75cts. Dec. 1 to 
40.25ets. Dec. 2, a new high figure; a decline followed to 
38.00cts. Dec. 12, but the close Dec. 31 was at 39.25cts. 
Print cloths at Fall River were marked up Dec. 3 from 14.00 
cents to 14.25cts., with a further advance to 14.50cts. Dec. 
20.

A strike of approximately 38,000 operatives in the textile 
mills at Fall River, Mass., which began Dec. 1 following 
refusal of the Cotton Manufacturers’ Association to grant 
the wage increase demanded, was called off on that date 
when the textile unions accepted the compromise offer of the 
employers’ organization. The strike lasted one day, the 
hands returning to work Dec. 2. Similar action with respect 
to wages was taken by the Textile Council of New Bedford, 
Mass., representing thirteen unions, following a conference 
on Dec. 1 with representatives of the cotton manufacturers 
of that place. About the same number of operatives were 
employed at New Bedford as at Fall River. In both eases 
the unions had asked a 25% wage increase, and in both a 
compromise offer of 12%% made by the employers was 
accepted. At New Bedford no strike vote had been taken. 
The advance in the Fall River district was followed by 
similar increases in mills in many other parts of New England. 
Advanced wages for thousands of operatives in the textile 
industry in New England were announced on Dec. 2. 
These new wage schedules marked a new high level for 
textile wages.

A 10% wage advance was awarded to 125,000 unskilled 
workers employed by meat packing firms in Chicago, Kan­
sas City, Omaha, Lincon, Fort Worth, St. Paul, East St. 
Louis and Sioux City by Federal Judge Samuel Alschuler, 
arbitrator on Dec. 1 at Chicago. The award which was 
retroactive to Sept. 1 meant a yearly wage increase of 
812,000,000 it was stated. With reference to the award and 
the demands originally made, Chicago advices Dec.' 1 said: 

The men asked to have the increase date from July 14.
The demand of the men for a forty-four hour week and double pay for 

overtime was denied. At present the men receive time and a half for over­
time and holiday work.

Representatives of the Stockyard Labor Council expressed disappoint­
ment over the award. The men had asked for wage increases ranging from 
20 to 50%.

Attorney-General Palmer announced at Washington late 
on Dec. 18 that the “Big-Five” packers—Armour &|Co., 
Swift & Co., Morris & Co., Wilson & Co., and the Cudahy 
Packing Co.—had agreed to the entry of a decree in the 
Government suit requiring them within two years to retire 
from all business except that of meat packing and diary 
products, and forbidding them and their co-defendants from 
individually or jointly owning 50% or more of the voting 
stock in any corporation engaged in the business of manufac­
turing, jobbing, selling, transporting, distributing, or other­
wise dealing in any of the unrelated commodities.

The War-Time Prohibition Law of Nov. 21 1918 was 
declared constitutional in a decision handed down by the 
U. S. Supreme Court at Washington on Dec. 15. The 
opinion of the Court was unanimous. In its decision uphold- 
kng the war-time Act the Court cited existing conditions as 
evidence that the nation was still on a war-time basis. The 
Court pointed out that the Senate had refused to ratify the 
Treaty of Peace; that the Administration was still operating 
the railroads under its war-time exercise of control; that as 
lately as Nov. 18 the President had vetoed a bill returning 
the control of rates to the Inter-State Commerce Commis­
sion; that he continued to control the country’s wheat sup­
ply and its distribution through the Food Administration, 
and the sugar trade through the Sugar Equalization Board; 
and that on Oct. 30 he resumed control of the fuel supply, 
which had previously been in part relinquished. All these 
were explicitly and distinctly war powers; yet they were still 
being exercised with the acquiescence of Congress—after the 
armistice, after the suspension of hostilities, and after the
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physical demobilization of the army. In effect the Court 
said that, even though war was over, certain conditions and 
emergencies arising from and left by the war were not ended, 
and that for this reason war powers were retained.

Joshua W. Alexander of Missouri, Representative in Con­
gress, was sworn in as Secretary of Commerce on Dec. 16. 
Mr. Alexander succeeded in the Secretaryship William C. 
Redfield, whose resignation became effective Nov. 1. Nel­
son B. Gaskill of Burlington, N. J., was nominated as a 
member of the Federal Trade Commission to succeed 
J. Franklin Fort, resigned. The resignation of Mr. Fort 
who was formerly Governor of New Jersey, was announced 
on Dec. 1 and was tendered because of ill health.

The developments affecting the railroads were important. 
The U. S. Senate on Dec. 20 passed the Cummins Bill, deal­
ing with the return of the roads to private control; and as the 
House had the previous month passed the Esch Bill, the mat­
ter went to conference committees of the two Houses, there 
to be finally disposed of. Not only that, but late on Dec. 24 
the President made known definitely his own course with 
reference to the termination of Government control of the 
roads. Under the existing law he had until 21 months after 
the official proclamation of peace by him within which to 
turn back the roads to private control, but he had announced 
the previous May, when still in France, in his special message 
to Congress which he had convened in extra session, 
that the roads would be returned to their owners at the end 
of 1919. With the failure of Congress to enact the necessary 
legislation making provision for . such return, there were 
grave apprehensions as to the consequences should the Presi­
dent now adhere to his determination. By his proclamation 
the President relieved anxiety on that score. He fixed 
March 1 1920 at 12:01 a. m. as the date for the termination 
of Government control. In a statement given out by his 
private Secretary, Joseph P. Tumulty, the President fur­
nished the reasons that had prompted him to deviate from 
the date originally fixed. Mr. Tumulty said that the Presi­
dent, having announced the previous May that the railroads 
would be handed over to their owners at the end of the calen­
dar year, it now became necessary to act by issuing a procla­
mation. He then added: “In the present circumstances, 
no agreement having yet been reached by the two Houses 
in respect to legislation on the subject, it becomes necessary 
in the public interest to allow a reasonable time to elapse 
between the issuing of the proclamation and the date of its 
actually taking effect.” Two months were accordingly left 
for the purpose. The concensus of opinion was that the 
President had acted wisely and that the extra two months 
allowed was ample for the purpose, inasmuch as the confer­
ence committees of the two Houses were already at work to 
adjust differences. The President’s action, therefore, was 
looked upon not only as clarifying an unusually perplexing 
situation, but as offering the prospect of an early solution of 
it, and this events in the new year proved to be true.

The President’s action was taken notwithstanding a 
petition that he continue for at least two years the period of 
Government control of the railroads, “so that under peace 
conditions there may be a more thorough and more consistent 
trail of Government operation and that carefully considered 
plans for the ultimate disposal of the railroads may be 
worked out and adopted,” was lodged with him on Dec. 17 
by a delegation representing the American Federation of 
Labor, the four Railroad Brotherhoods, a few other organi­
zations and some farm bodies. Before going to the White 
House the delegation, which included Samuel Gompers, 
President of the American Federation of Labor, called on 
Senator Cummins and asked that his bill be withdrawn.

The National Board of Farm Organizations was not repre­
sented among the delegations presenting the petition to the 
President, and as an organization apparently had neither 
ratified nor opposed the proposals. Opinion among mem­
bers of the board was said to be divided. On the other 
hand, J. R. Howard, representing the American Farm 
Bureau Federations, made public a letter which he 
had sent to Senator Cummins transmitting resolutions 
adopted by the federation at Chicago the previous month 
demanding “the early return of the railroads to private con­
trol under such conditions and regulations as will render 
adequate service at just and equitable rates.” Mr. Howard 
said the resolution had been adopted unanimously. “This 
unanimous approval,” he wrote, “was from a body of more 
than 400 active and actual farmers holding delegate powers 
from more than 2,000,000 other farmers from 34 States of 
the Union.”

Announcement was made Dec. 26 by William H. Johnston, 
President of the International Association of Machinists, 
98% of the 125,000 union railway machinists had resolved 
to strike, with other trades, if Congress passed the Cummins 
bill, providing for return of the railroads to private owner­
ship, and prohibiting strikes of railroad employees. Mr. 
Johnston said the strike vote had been taken before the Sen­
ate Interstate Commerce Committee had reported _ the 
Cummins measure and that the result was not officially 
published at that time because the Association did not want 
to appear in the attitude of attempting to threaten 
Congress. A number of other steps of the same kind were 
also reported on Dec. 29. Representatives of the four 
railroad brotherhoods and the ten shopmen’s unions affiliated 
with the American Federation of Labor met in conference 
with Samuel Gompers, President of the Federation and

adopted a program in which they went on record as “opposed 
to legislation making strikes of workers unlawful” and at the 
same time advocating retention of Federal control of the rail­
roads “for a period of not less than two years in order that 
a proper test may be made as to Government control.”

A new wage agreement between the U. S. Railroad Ad­
ministration and the four brotherhoods of train and engine- 
men was announced Dec. 15. This increased wage scale, 
amounting, it was estimated, to approximately S3,000,000 a 
month, or 836,000,000 annually, had been submitted to 
representatives of the four big railroad brotherhoods on 
Nov. 15 by Walker D. Hines, Director-General of Rail­
roads .

Equalization of the earnings of railway train service opera­
tives engaged in the slow freight service so as to remove 
objections to employment of this character by various 
brotherhood men was the object of the proposed change in 
the wage system. Under the new order employees of the 
railroads engaged in service on trains scheduled to proceed at 
a pace slower than twelve and a half miles an hour would, it 
was stated, be paid time and a half for such fraction of the 
time consumed in making the run as could be saved if the 
train made twelve and a half miles or better an hour.

A new wage and working agreement affecting, it was 
estimated, approximately 400,000 railroad workers, was 
signed on Nov. 24 by officials of the Brotherhood of Main­
tenance of Way Employees and Railway Track Laborers 
and the U. S. Railroad Administration at Washington.

The money market again manifested symptoms of strin­
gency. Further efforts to control speculative tendencies 
were made. These comprised two advances in discount 
rates by the Federal Reserve Bank of New York. The 
first advance was made Dec. 11. Under the new schedule 
the rate on advances to member banks, for periods not 
exceeding fifteen days, on promissory notes secured by 4)4% 
Treasury certificates of indebtedness was increased from 
4)4 to 4)4%; on fifteen-day advances secured by Liberty 
bonds, Victory notes, &c., from 4)4 to 4^4%; on notes, 
drafts and bills of exchange, having a maturity of not 
exceeding 90 days, and secured by Liberty bonds or Victory 
notes, from 4)4 to 4*4%- The second advance was made 
Dee. 30 and the effect was to establish a rtae of 4%% for 
advances on all classes of paper and for all maturities except 
for agricultural paper of from 61 to 90 days’ maturity, the 
rate for which was not changed from 5%. Another event 
of the month bearing upon the money market was a letter 
addressed by Governor Harding to the Chairman of each of 
the Federal Reserve banks asking him to get the different 
Clearing House associations to send a representative to a 
conference to be held with officials of the Federal Reserve 
Board on Jan. 6 1920 for the purpose of modifying the rules 
controlling the rates of interest allowed by member banks 
on out-of-town deposits under which the rate so allowed 
was accustomed to rises as the 90-day rate for discounts 
at the Federal Reserve Bank would rise. Governor Harding 
said that the Board wished to be free to approve such dis­
count rates as it might deem necessary to bring about a 
proper control of credits, but it was anxious at the same time 
to avoid a disturbance of the whole banking situation such 
as would most likely result from an advance in the interest 
rate allowed on out-of-town balances by the New York 
Clearing House banks. The Board had sounded out the 
New York Clearing House Committee in order to ascertain 
how it felt regarding a modification of the present rule, and 
had been informed that the Committee was not disposed to 
act without some definite knowledge as to the course which 
would be pursued by the banks in other important centres. 
The Board had decided, therefore, to invite representative 
bankers from all parts of the country to meet in Washington 
on Tuesday Jan. 6 1920, for the purpose of discussung the 
matter.

Secretary of the Treasury Glass announced on Dec. 8 
an offering of Treasury certificates, Series T J-1920, in 
anticipation of taxes. The certificates were dated Dec. 15 
1919, and payable June 15 1920, with interest at 4)4% per 
annum. Payment at par and accrued interest for certifi­
cates allotted had to be made on or before Dec. 15 1919 or on 
later allotment. Treasury Certificates of Indebtedness of 
any and all series then outstanding and not overdue, maturing 
on or before March 15 1920, could be tendered at par with an 
adjustment of accrued interest in payment for the new cer­
tificates. Subscriptions were closed Dec. 19 and aggregated 
8728,130,000, of which 8257,455,500 represented amount 
paid for in Treasury certificates of earlier issues.

The redemption, beginning Dec. 15, at par and accrued 
interest, of the Treasury certificates of indebtedness issued in 
payment of taxes—Series A 1920—dated Aug. 1 1919, and 
due Jan. 2 1920, was authorized in a notice issued by the 
Secretary of the Treasury Dec. 10. Furthermore on Dec. 30 
the Secretary authorized the Federal Reserve Bank on and 
after Friday, Jan. 2 1920, and until further notice, to redeem 
in cash before Jan. 15 1920, at the holder’s option at par and 
accrued interest to the date of such optional redemption 
Treasury loan certificates of indebtedness of Series B 1920, 
dated Aug. 15 1919 and maturing Jan. 15 1920.

Still another issue of Treasury Certificates of Indebtedness, 
this time, however, bearing interest at 4%% as against 4)4% 
previously, was offered by Secretary of the Treasury Glass on 
Dec. 29. The new certificates (Series T D 1920) were also 
in anticipation of taxes; they were to be dated Jan. 2 1920
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and to become due Dec. 15 1920. Secretary Glass announced 
that the success of this issue should provide for the retire­
ment of the remainder of the loan certificates (of which there 
were outstanding on Dec. 24 $1,397,968,000, and about 
one-half of which had already been provided for) and render 
the issue of any further certificates in January (1920) un­
necessary. In this case also Treasury certificates of indebt­
edness of any and all series then outstanding and not overdue, 
maturing on or before Feb. 2 1920, could be tendered in pay­
ment at par and accrued interest. Subscriptions closed on 
Jan. 16 and aggregated $703,026,000.

Announcement was made on Dec. 6 that under arrange­
ments made between the Treasury and the Federal Reserve 
Board, free standard silver dollars in the U. S. Treasury, 
would, until further notice, be delivered against other forms 
of money to the Division of Foreign Exchange of the Federal 
Reserve Board which would, through the Federal Reserve 
Bank of New York, co-operating with the branches of Ameri­
can banks in the Orient, employ such dollars in regulating 
our exchanges with silver standard countries. This arrange­
ment does not, of course, affect the redemption of outstand­
ing silver certificates in standard silver dollars. Newspaper 
accounts stated that as a means of stabilizing the exchange 
rate on China, and of keeping close control over it, the Gov­
ernment had arranged to sell, through the Division of Foreign 
Exchange of the Federal Reserve Board, about 70,000,000 
silver dollars held in the general fund of the Treasury. The 
banks to which the metal would be sold were, it was stated, 
the International Banking Corporation, the Park-Union 
Foreign Banking Corporation, and the Asia Banking Cor­
poration. These institutions would dispose of none of the 
silver in this country, but would melt it down and ship it to 
China, probably to Shanghai. Chinese merchants and 
bankers who had drafts drawn on the United States would 
then be able to sell them to the three American banks, taking 
silver in exchange for them. Inasmuch as the “mint ratio” 
of approximately sixteen parts of silver to one of gold, at 
which the Government coins silver dollars, would make the 
price which the Government received for its dollars figure 
out at $1.2929 an ounce, it was pointed out that this would be 
a minimum price for the silver to be sold in China. To this 
figure had to be added the cost of melting, shipping and in­
suring. It was expected that the rate at which exchange 
would be sold in China would be about 146 or 147. The 
price then had been as high as 165.

Bankers were interested in the question whether the high 
price of silver would not soon result in the melting up of 
United States subsidiary silver coin, despite the fact that 
these coins were not so valuable, in proportion to their silver 
content, as the silver dollars. While the dollar contains 
412.5 grains of silver, the half-dollar contains only 192.9, the 
quarter-dollar 96.45 and the dime only 38.58 grains, .900 
fine. Hence, while a silver dollar becomes more valuable as 
bullion than as coin as soon as the price of silver goes above 
$1.2929 an ounce, the price has to go to $1.38 before the 
bullion value of the subsidiary coins exceeds their face value. 
A bill was introduced in Congress yesterday, proposing to 
reduce the amount of silver in a half-dollar from 192.9 to 
150 grains, and other small coins in proportion.

Gold bullion in London also commanded a steadily rising 
price, and it was noted that it would be necessary to go back 
to the demoralized conditions prevailing in 1813 to find a 
parallel to such premium.

Congress passed an Act making gold certificates of the 
United States payable to bearer on demand legal tender 
in payment of all debts and dues, public and private. In 
his explanation of the purposes of the proposed legislation, 
Senator Smoot in introducing the bill on Dec. 2 said in part:

The business interests of the country are in such shape to-day that they 
are unable to do the business that is required of them on account of the 
lack of one and two dollar bills. Every part of this country is calling upon 
the Government for one and two-dollar currency. I want to say in passing 
that what has brought about the shortage of. one and two dollar bills at 
this time is the withdrawal from circulation of all silver certificates. I say 
“all.” Of course, that is a sweeping statement, but practically all silver 
certificates have been withdrawn from circulation. The reason for that, 
of course, is apparent to all. As soon as silver advances beyond $1 29 
the silver certificate that can draw silver from our Treasury on presentation 
is at a premium; or, in other words, they can take the silver dollar to-day 
and sell it as bullion for more than the dollar is worth as a circulating 
medium.

That is the situation we find the Government in to-day, and therefore 
we must provide some way to meet the demands of the business of the 
country by issuing paper currency of some kind and in smaller denomina­
tions. ********

Remember, the bill only gives a legal tender to the gold certificates 
that are payable to bearer on demand, or those of denominations under 
$10,000.

Mr. President, the gold certificates, I wish to say here in passing, amount 
to $1,463,972,069 to-day. There are $800,284,057 of them held in the 
Treasury and there are $239,248,280 held by Federal Reserve agents. 
As I stated before, there are $654,670,000 that are payable to order. The 
balance of them are payable to bearer on demand.

The net amount of gold certificates in circulation is $424,439,732, the 
denominations of which range from $10 to $5,000. As these certificates are 
receipts of the Government for gold deposited with it, and as each cer­
tificate must bo redeemed in gold on demand, there seems to be no good 
reason why a gold certificate payable to bearer on demand and which can 
command the actual gold at any time should not be made a legal tender 
for all public and private dues.

Should the bill become a law, the banks would no longer have any object 
in holding the United States legal-tender notes, and would, without doubt.

immediately release them to the Treasury in exchange for $1 and $2 notes • 
The supply of gold certificates would be more than ample for the needs of 
those desiring to make legal tenders on contracts or debts, and the gold 
certificates would be found much more convenient for this purpose than 
gold coin itself.

I would like to see a prompt passage of the bill, for, as already stated, 
the need for additional currency of $1 and $2 denominations is most im­
perative, and the business and industry of the country will be seriously 
hampered if this need is not supplied at once.

I may say, in conclusion, that while the present price of silver makes the 
circulation of silver certificates and silver dollars impossible, the advance 
has not been sufficiently great as to interfere with the subsidiary silver 
coinage, for the relative silver content of a half dollar and smaller coins is 
less than that of the dollar. The price of silver would have to advance to 
above $1 38 an ounce in order to make the melting of subsidiary coins 
profitable.

In pressing consideration of the bill on Dec. 6, Senator 
Smoot stated that Governor Harding of the Federal Reserve 
Board desired action upon it at the very earliest possible 
date. A report by the Senate Committee on Banking and 
Currency, submitted by Chairman McLean, in which the 
proposed step was favored, and a letter from Secretary of the 
Treasury Carter Glass, likewise endorsing the movement, 
also figured in the deliberations. Senator Thomas during 
the discussions on the bill advocated the striking out of the 
word “gold” and changing the bill so as to make silver cer­
tificates legal tender.

President Wilson on Dec. 24 signed the Edge bill, providing 
for the creation of banking corporations to engage in foreign 
banking business. The bill as agreed on in conference was 
passed by the House Dec. 2 and by, the Senate on Dec. 16. 
It authorizes the formation, with the approval of the Federal 
Reserve Board, of corporations having a capital of not less 
than $2,000,000 by not less than five persons. One-quarter 
of the capital must be paid in before the corporation may be 
authorized to begin business, the remainder in installments of 
at least 10% every two months. With the consent of the 
Federal Reserve Board such corporations may purchase or 
hold stock or other certificates of ownership in other corpora­
tions organized under the Act, or in any outside corporation, 
including foreign, provided, however, that it does not invest 
in any one corporation more than 10% of its own capital and 
surplus, except in a corporation engaged in the banking 
business, when 15% may be so invested. None of the cor­
porations shall carry on any part of its business in the United 
States except such as in the judgment of the Federal Reserve 
Board shall be incidental to its international banking business. 
Nor shall they engage in commerce or trade or deal in com­
modities or foodstuffs, or as a condition of extending credits, 
dictate or attempt to control the buyer or seller in the dispo­
sition of commodities or interfere with the freedom of com­
petition in the sale of commodities.

On Dec. 31 J. P. Morgan & Co. made known the formation 
of a new company—the Foreign Commerce Corporation of 
America—to engage in international trade. The announce­
ment made by the firm concerning the new organization said:

Messrs. J. P. Morgan & Co. announce the formation of a company to 
engage in international trade. Its title is the Foreign Commerce Corpora­
tion of America and it is chartered under the laws of New York. It has a 
nominal capital of 1,000 shares of no par value, all of which are owned by 
the firm. The incorporators are J. P. Morgan, H. P. Davison, T. W. 
Lamont, E. R. Stettinius and also Grayson M. P. Murphy, who will resign 
from the Guaranty Trust Co. to accept the presidency of the corporation. 
E. R. Stettinius will be Chairman of the Executive Committee, and the 
directors of the corporation will be members of the firm of J. P. Morgan 
& Co., and Grayson M. P. Murphy. This announcement follows the for­
mation, as reported a few weeks ago, of the Foreign Finance Corporation, of 
which both Mr. Morgan and Mr. Davison are directors, the other directors 
being Arthur M. Anderson, J. S. Alexander, G. F. Baker Jr., G. W. Davi­
son, H. D. Gibson, Seward Prosser, Charles H. Sabin, J. A. Stillman, 
Albert H. Wiggin. Mr. Anderson has been elected President of this cor­
poration and is now organizing its staff. The company’s activities will be 
devoted primarily to foreign fields.

An additional credit of $416,114 was extended to Italy by 
the United States Treasury on Dec. 30, bringing the total 
amount advanced to Italy up to $1,621,338,986 and making 
the total to all the Allies apparently $9,647,834,649.

The renewal for the second time of $40,000,000 of the 
$50,000,000 commercial export credit established the previous 
June by a syndicate of New York bankers for a consortium of 
Belgian banks was announced. The renewal, if was stated, 
had been arranged for at 5%%; $20,000,000 of the credit was 
reported to have already made its appearance on the market. 
The credit called for 90-day bills, with three maturities; the 
final renewal to be arranged in March (1920) and to mature in 
June 1920.

The Pacific Development Corporation announced on Dec. 
14 that it had made a loan of $5,500,000 to the Chinese Gov­
ernment, secured by the surplus revenue of the wine and to­
bacco administration. The agreement contemplated, it was 
stated, additional loans to the Chinese Government on se­
curity of the administration, the Chinese Government to 
appoint an American Associate Inspector-General of the ad­
ministration, approved by the corporation. It was added that 
the corporation had been and was devoting its energies to the 
development of American trade in the Orient through its 
agencies, Amderson-Muer, in China, and the Pacific Com­
mercial Co., in the Philippines, and securing the investment 
of American funds in the Orient. The request that the com­
pany give assistance had come voluntarily from the Chi­
nese Government. The further statement was made that 
the Pacific Development Corporation had no connection
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with any American or international group, and had under­
taken this business purely as a private transaction between 
itself and the Chinese Government.

It was announced at the National Ctiy Bank of this city 
on Dec. 1 that the semi-annual interest due on that date 
on the Imperial Russian Government five-year 5%% exter­
nal loan had been defaulted. The total outstanding amount 
of the issue is $25,000,000. The bonds mature in December 
1921. This was the first time that the interest on these 
bonds has not been paid. The maturing $50,000,000 6(6% 
three-year credit of the Russian Government also was not 
met on the due date, June 18, the holders having been ad­
vised of the inability to provide funds to meet the obliga­
tions.

The British Government adopted the Currency Committee’s 
recommendation that the maximum currency note issue for 
1919, namely £320,600,000, should not be exceeded in 1920 
except against gold or Bank of England notes. Also a 
Royal Proclamation made public on Dec. 23 revoked the 
provisions of the Bank Note Act of 1914, which had made 
bank notes issued by issuing banks of Scotland and Ireland 
legal tender to any amount, to prevent currency shortage.

In view of the reversal of Argentine exchange during 1920 
the following dispatch from Buenos Aires Dec. 17, as printed 
in the daily papers, is reproduced as a matter of record :

As a result of recent movements in international exchange, the Argentine 
gold peso has become the most valuable unit of currency in the world, now 
being quoted for telegraphic transfers at a premium above even that quoted 
for the Spanish peseta, according to foreign exchange authorities. Since 
the end of the war, Argentina has been a heavy exporter, which has resulted 
in most nations, including the United States, becoming its debtors. The 
United States dollar, which is at a premium in European countries, is quoted 
at a discount here.

Premier Lloyd George announced in the House of Com­
mons that the Allies were agreed that it was “impossible 
to make peace with Russia because of the civil war exist­
ing there.” He said also that “if the Bolsheviki Want to 
speak for Russia, they must summon a National Assembly, 
based on a broad franchise that would represent something 
with which the Allies can make peace.” About the same 
time Premier Nitti of Italy, in reply in the Chamber of 
Deputies to remarks by Captain Guilietti, a Socialist, de­
clared emphatically: “In my opinion, we must not inter­
vene in the internal affairs of Russia.” By a vote of 289 
to 124 the Chamber rejected “an amendment offered by the 
Socialists providing for the immediate recognition of the 
Russian Soviet Government and the resumption of relations 
with Russia.” This action and these utterances were the 
more notable as nearly all the advices agreed in saying that 
the various military movements against Lenine ond Trotzky 
which had gained prominence, and particularly those direct­
ed by Admiral Kolchak, Gen. Yudenitch and Gen. Denikine 
had collapsed or been eliminated.

The task of getting Gabriele d’Annunzio out of Fiume 
proved impossible of accomplishment. The plebiscite to de­
cide whether he should leave Fiume was held Dec. 21, and, 
according to the officials who had charge of the affair, the 
vote was 85% in favor of occupation by the regular Italian 
forces. But he refused to accept the result and kept issuing 
pronuneiamentos and proclamations.

General Conanda, former Rumanian Premier, signed the 
Austrian and Bulgarian peace treaties for Rumania on 
Dec. 10 at Paris. He also signed a treaty guaranteeing the 
rights of racial minorities in Rumania, which, the day be­
fore, had been signed by the American peace delegates, just 
prior to their departure for the United States. The decision 
of Rumania to sign the treaties and thus recede from her 
defiance of the Peace Conference closed one of the most im­
portant episodes in the work of the Conference. Rumania 
failed to sign the Austrian Peace Treaty at St. Germain, 
France, on Sept. 10, as did Jugo-Slavia, largely because of 
the racial minorities clause, which the Premier considered 
an invasion of her right to deal with internal questions as 
might seem fitting to her. Rumania was also at times 
almost on the point of a break with the Peace Conference 
over her course in Hungary, including her persistency in 
clinging to the occupancy of Budapest after the Allies had 
repeatedly warned her to withdraw. Following conferences 
between Allied emissaries and members of the Rumanian 
Government and the exchange of notes which resulted in no 
material alteration in Rumania’s attitude toward the Peace 
Conference, the Supreme Council on Dec. 3 delivered to the 
Government of Rumania an ultimatum making known that 
it would wait six days for a decision in which Rumania 
could definitely indicate her political intentions and “her 
respect or her disrespect for the decisions of the Peace Con­
ference.” In press dispatches the same date (Dec. 3) 
from Bucharest it was stated that Caida Voivode, President 
of the Chamber of Deputies, who had been charged with 
the formation of a new Rumanian Ministry, on that date 
announced after consulting the leaders of the different 
groups, that a majority of the Chamber was in favor of 
signing the Austrian treaty. Voivode, it was said, would 
form a Cabinet from among the leaders of the group favor­
able to signature of the treaty.

Ignace Jan Paderewski resigned as head of the Polish 
Cabinet and was succeeded by M. Skulsi as Premier. The 
dispatches from Warsaw stated that “the new Cabinet is a 
sort of national coalition,” and that the policy of the new

Ministry “includes agrarian reforms, a vigorous campaign 
against anarchy and subversive propaganda, and satisfac­
tion of the essential claims of the working classes.”

On Dec. 24 King George issued a proclamation, “giving 
India a large degree of self-government.” The measure 
called for “the determination of the people and the officials 
to work together for the common purpose of making the 
new plan of Government a success.”

William O. Jenkins, American Consular Agent at Puebla, 
Mexico, was released from the penitentiary at Puebla on 
Dec. 4, where he had been confined for several days, pend­
ing trial on charges of giving false information regarding 
his abduction by Mexican bandits in October. His release 
was stated by the Washington authorities to have been in 
compliance with the request of the United States Govern­
ment, though it subsequently appeared that he had fur­
nished bail and that this had been given without his knowl­
edge by a solicitous American. The State Department at 
Washington made the following announcement Dec. 5 :

The release o( William O. Jenkins, American Consular Agent at Puebta, 
Mexico, was reported late this afternoon from the American Embassy as 
Mexico City. The Secretary of State announced that a dispatch from the 
Embassy stated that Third Secretary Hanna of the Embassy, who was sent 
to Puebla in connection with the Department’s repeated representations 
for the immediate release of Jenkins, had reported that Jenkins was re­
leased from the penitentiary last night.

Having failed to obtain definite action by the Mexican 
Government looking toward the liberation of William O. 
Jenkins, Secretary of State Lansing on Nov. 29 sent a note 
to Mexico requesting “the immediate release of Consular 
Agent Jenkins from further imprisonment.” The note was 
a reply to one from the Mexican Government under date 
of Nov. 26, which in turn was called forth by a note sent 
to that Government by the United States on Nov. 20 de­
manding “the immediate liberation of Mr. Jenkins.” The 
American Consular Agent had been abducted by Mexican 
bandits, and then been released after the payment in part 
of a ransom; he was subsequently arrested on alleged con­
nivance with the bandits by whom he had been abducted; 
after being again released he was finally rearrested and im­
prisoned in the penitentiary at Puebla. The note sent by 
the United States to Mexico on Nov. 29 was peremptory in 
tone, stating at the outset that “the Government of the 
United States declines to be drawn into a juridical discus­
sion of irrelevant matters or unimportant incidents brought 
forward in connection with this case.” The note said the 
United States regarded Mexico’s plea of judicial reasons for 
not releasing Jenkins as “mere excuses.” The attitude of 
the Carranza Government in the matter, the note said, had 
been to “assume a willful indifference to the feelings of 
the American people” and the conclusion drawn by the 
Government was that Mexico sought to divert the attention 
of the American people and the Mexican people as well from 
the fact that Puebla, second largest city in Mexico, was 
overrun by bandits, while the civil authorities were negli­
gent. President Wilson on Dec. 8 sent a letter to Senator 
Fall of New Mexico, indicating his opposition to the resolu­
tion of which the Senator was the author, requesting that 
the Executive break off diplomatic relations with the Car­
ranza Government of Mexico.

Railroad Events and Stock Exchange Matters.—On the 
Stock Exchange there was no continuance of the decline 
which was such a conspicuous feature during November. 
The month was one of distinct recovery, even though the 
market had its bad days. There were no excessively violent 
advances such as had marked the course of the bull fever 
before the crisis in November, albeit certain special stocks, 
more particularly the shares of the motor companies and a 
few of the steel stocks, enjoyed very substantial gains, and 
on more than one occasion moved sharply upward. Rather 
there was steady improvement (except on the occasions when 
monetary stringency again proved a deterring influence), 
the upward pace varying from day to day, attended at 
times by downward reactions, only to be followed by a 
resumption of the upward movement with the removal of 
the depressing circumstances of the moment. Altogether 
very appreciable gains were established during the month, 
offsetting to that extent the tremendous losses of the previous 
month. Manipulation for higher prices on any large and 
extensive scale was out of the question, because of the state 
of the money market, and with manipulation for lower prices 
proving unprofitable business on the exchange dwindled, and, 
barring a few days of special activity either in an upward or 
a downward direction, dealings until the latter part of the 
month fell most of the time below one million shares a day. 
In the closing days of December, however, great activity 
developed. Attempts on the part of bear operators, often 
urgent in character, to cover outstanding short contracts 
aided in sustaining the upward trend. During the first 
ten days of the month the recovery in prices may be said 
to have been steady and continuous, though in the aggregate 
the rise was not of very large proportions. The upward 
reaction, the more noteworthy as some of the unfavorable 
factors in the situation still continued actively in operation. 
The stringency in the money market had for the time being 
been in a measure relieved, but miners in the bituminous 
coal regions still refused to go back to work and the absence 
of needed supplies of fuel was causing a cessation of industrial 
activity in many different lines. Foreign exchange rates 
on Great Britain, France and Italy were establishing new
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low records, and the Mexican situation continued to cause 
more or less anxiety. The Federal Government put into 
effect war-time restrictions on the consumption of coal and 
arraigned some of the coal strike leaders for disobeying 
court orders requiring these leaders to cease their activities 
in promoting the strike. To guard against a possible coal 
famine, if curtailment of production should be prolonged, the 
running of many trains was abandoned and on Dec. 8 the 
entire country was put on light and heat rations because of 
the strike. In the Mexican troubles the State Department 
at Washington repeated its demand on Mexico that the 
American consular agent at Pueblo, who had been arrested 
by the Mexican authorities on trumped-up charges of having 
connived at his own abduction, be released, sending another 
sharp note to the Carranza Government with that end in 
view. There were also some special adverse happenings. 
Among the railroad stocks Del. & Hud. on Monday, Dec. 1, 
suffered a severe break, dropping to 91% against 101, the 
closing price the preceding Saturday, Nov. 29, and no 
special reason appeared for the decline though some recovery 
from the extreme low figure occurred before the close of the 
day. This incident, however, like others, received only 
passing notice and did not interfere with the upward progress 
of prices. Subsequently certain of the factors just mentioned 
changed for the better and now proved stimulating instead 
of retarding influences to recovery on the Stock Exchange. 
On Dec. 5 a great fillip was given to the rise by a sudden and 
unexpected upward flight in Southern Pacific stock on favor­
able news from Washington concerning litigation regarding 
the company’s oil lands. Announcement had come from 
Washington the previous night that Attorney-General 
Palmer had decided not to take an appeal from the decision 
rendered the previous August by the lower‘courts in the suit 
with reference to certain oil lands involving an aggregate 
of 160,000 acres. Another case, namely the Elk Hills suit, 
had gone against the Southern Pacific, but in this the quan­
tity of land involved was only 6,000 acres, and in that case 
it had been shown that the company had knowledge that the 
land contained oil when it obtained its patents. In this 
instance, the trial court had found that Southern Pacific 
officials did not know of the mineral character of the lands 
involved when patents were issued for the 160,000 acres 
involved. The Department of Justice now came to the 
conclusion that these facts could not be disturbed on appeal 
and accordingly decided not to prosecute an appeal. The 
action had an electric effect on the company’s shares. The 
stock had closed Dec. 4 at 95%; the opem'ng Dec. 5 was 
wild, the range running all the way between 101 and 109, 
with the closing price for the day 106%. There was appar­
ently a wild scramble for the stock on the part of bear opera­
tors in the endeavor to cover outstanding short contracts. 
Naturally, this exercised a stimulating effect upon the 
general market. It also happened that announcement 
came on the same day of the release of the U. S. Consular 
agent at Pueblo, William O. Jenkins. It was supposed at 
the time that the release had been in response to representa­
tions of our Government, but it subsequently appeared that 
Jenkins had been given his liberty on the unsolicited action 
of an American citizen, who put up a trifling amount of 
bail which the Mexican court accepted with great alacrity. 
The American claimed to be actuated by a desire to prevent 
a rupture in the relations between the two Governments, and 
the Mexican court seemed only too glad to relieve the situa­
tion in the same way at a time when it was threatening to 
assume a critical stage. The news itself, along with the 
spurt in Southern Pacific stock, acted to strengthen the whole 
market, though by the close of the day the general recessions 
in prices occurred on realizing sales and another drop in 
foreign exchange. There was further improvement in prices 
the following Monday (Dee. 8) notwithstanding that the 
failure to adjust the coal miners’ strike had made it necessary 
to issue orders to put the whole country on light and heat 
rations in the consumption of coal.

The next day (Dec. 9) favorable news came concerning the 
coal strike. It appeared that President Wilson had offered 
a new plan of settlement of the strike which the miners had 
accepted. On Dec. 10 it was announced that the strike had 
been officially ended, the operators having also agreed to 
abide by the settlement. But the stock market now had 
taken a downward turn owing to further sensational declines 
in exchange and a renewed upward spurt in call money rates. 
On Dec. 9 prices sharply declined. On Dee. 10 there was 
considerable irregularity with the tendency still downward, 
while on Dec. 11 and 12 under the same influence quite sharp 
and general declines ensued, a number of stocks making new 
low records for the year and thus reaching lower figures even 
than those recorded during the collapse in November. The 
railroad shares were particularly weak, owing to growing 
anxiety regarding the outlook for the carriers on account of 
the delay in enacting legislation for the return of the roads 
to private control. On Dec. 11 there was special weakness 
in the oil shares, particularly Mexican Petroleum and Pan- 
American Petroleum & Transport. This was due to the 
action of the Mexican Senate in passing the Oil Lands Na­
tionalization bill, which was looked upon by many as tanta­
mount to practical confiscation of the properties. There 
were also reports that Carranza troops were impeding oil 
operations by preventing the drilling of new wells. On 
Dec. 11 also Canadian Pacific shares made a new low record 
for the year because of heavy selling from abroad. The

stock declined on that day to 126% from 135%; earlier in 
the month the stock had sold at 140% and in July it had 
commanded 170%.

The downward movement, however, came to an end on 
Monday, Dec. 15. In the morning of that day the market 
broke heavily, the leading oil, steel and copper shares all 
suffering losses of one or more points and the railroad stocks 
also being weak. The copper shares had been a drag on 
the market for some time owing to the gradual drop in the 
price of the metal which during December got down to 18c. 
per pound. The decision of the U. S. Supreme Court on 
that day declaring the War Time Prohibition Law con­
stitutional also served for the moment to accentuate the pre­
vailing depression. Had the law been declared unconstitu­
tional a period of 30 days would have remained for the dis­
posal of unsold stocks of whiskey before the going into effect 
of the Federal Prohibition Amendment, and the matter was 
of considerable importance therefore to the companies con­
cerned. United States Food Products shares were foremost 
among these. The stock opened at 80 as against 79%, the 
close the previous Saturday, but then declined to 77% on 
the belief that the law would be declared constitutional. It 
happened, though, that when the news began to appear on 
the ticker that a decision was being announced the impres­
sion got abroad (owing to the incomplete form in which the 
information was at first recorded on the ticker) that the 
court, after all, had declared against the validity of the law, 
so room traders bid the stock up and it touched 81. With 
doubt dispelled as to the true nature of the decision, the stock 
quickly fell off and eventually dropped as low as 73; quick 
partial recovery, however, followed and the close was at 75%. 
But the break on Dec. 15 marked the culmination of the 
downward movement; indeed, substantial recoveries oc­
curred before the close of that day’s business.

For the rest of the month until Dec. 29, when another 
jump in money rates again occasioned recessions, improve­
ment in values was almost uninterrupted, aided by pro­
pitious incidents and happenings. Rates for foreign ex­
change, after the great decline the early part of the month, 
sharply advanced and the Edge Bill passed both Houses of 
Congress and was signed by the President. Iron and steel 
prices moved up towards much higher levels and even copper 
met with a greatly improved demand, sales for large quan­
tities being reported. But most important of all was the 
greatly improved aspect of the railroad situation. Sentiment 
became decidedly more cheerful in that regard and a feeling 
gradually gained ground that the prospects for the railroads 
might not, after all, prove so dismal as feared. The Presi­
dent in his message to Congress at the beginning of the month 
had announced his intention of addressing Congress at a 
later date on the railroad question and a feeling grew up that 
the President could be depended upon not to take any rash 
action with reference to the return of the roads to private 
ownership notwithstanding his previous announcement set­
ting a date for such return. Accordingly the railroad shares 
manifested increasing strength and their upward movement 
carried the whole list along. On Saturday, Dec. 20, the 
Senate passed the Cummins Railroad bill as a substitute for 
the Esch bill, previously passed by the House of Represen­
tatives, and this marked definite progress towards a solution 
of the problem, since the matter could now go to conference 
and the differences between the Houses thrashed out. As a 
result of this action a sharp rise in the railway shares oc­
curred on Monday, Dec. 22, and this carried the industrial 
properties along. Thereafter for the rest of the month until 
Dec. 29 the railroad shares manifested growing vigor in face 
of call money rates as high as 15 and 18%. With the railroad 
shares moving up the industrial list displayed even greater 
buoyancy, and as usual the gains were of much larger pro­
portions.

After the close of business on Dec. 24 the President gave 
definite notice of his intentions with reference to the return 
of the roads. He had, as already stated, previously de­
cided upon Dec. 31 as the date of the return. But now it 
was announced that “no agreement having yet been reached 
by the two Houses of Congress in respect to legislation on the 
subject, it becomes necessary in the public interest to allow 
a reasonable time to elapse between the issuing of the procla­
mation and the date of its actually taking effect.” Accord­
ingly March 1 was fixed as the date for the proclamation to 
go into effect. This action was favorably interpreted and 
the market on Friday, Dec. 26 (after the intervention of the 
Christmas holiday on Thursday, Dec. 25) reflected this feel­
ing in further decided improvement, the railway shares and 
the steel and the equipment shares all manifesting great 
strength. This strength again appeared in the dealings at 
the half-day session on Saturday, Dec. 27, though without 
any great further rise in prices. On Monday, Dec. 29, the 
upward movement was dealt a blow by call money rates of 
25%, and prices yielded under the influence of that circum­
stance. On Dec. 30, though call money again got up to 
25%, the market quickly steadied itself, and on Dee. 31, 
notwithstanding call money for the third successive day 
touched 25%, positive buoyancy developed under which 
prices moved up with great rapidity and the year closed 
with the feeling very confident.

In the case of railroad bonds, with the outlook for decent 
and reasonable treatment of the railroads so poor, the lowest 
prices of the year were recorded in December—the lowest 
prices indeed in the long era of steadily receding values for
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bond issues of all classes, and under which bond issues of 
the best type could be purchased to yield 5 and 6%. While 
there were special reasons for the low prices in the case of 
railroad bonds, in the impairment of railroad credit, the 
downward course was also influenced by the general trend 
towards lower prices on the part of bond issues in general. 
This means that the tendency was to a higher rate of return 
on the investment. Government bonds did not escape the 
downward tendency of prices. Practically all the issues of 
Liberty Loan bonds with the exception of the First Liberty 
Loan 3%s, which carry tax exemptions to the fullest extent 
permitted under the law, reached the lowest figure of the 
year in December. The Fourth Liberty Loan 4%s, for 
instance, got down to 91. Even the Victory Liberty Loan 
short term notes moved sharply towards lower figures, touch­
ing 98.80 for both the 4%s and the 3%s, the latter carrying 
the full tax exemption features. Only trifling recoveries, 
too occurred from the low figures of the month and year, 
the Fourth Liberty Loan 4%s closing Dec. 31 at 92.20 and 
the Victory Liberty Loan notes at 98.94 for the 4%s and 
99.02 for the 3%s.

Municipal bond issues also tended strongly downward or, 
what is the same thing, towards a higher level of return. 
Thus the New York City 4%s of 1965 sold down in December 
to 99%, with the quotation Dec. 31 98bid, 99% asked. 
In the case of these municipal bonds a special depressing 
influence was the recommendation of Secretary of the 
Treasury Carter Glass that municipal bonds be deprived of 
their immunity from sur-taxes and other special exemptions 
and the introduction in Congress of a bill with that end in 
view.

Henry L. Doherty & Co. headed a syndicate which sold$10,- 
000,000 Cities Service Co. 7% conv. deb. Series D. at 100 and 
int. Bankers offered $5,000,000 Gilliland Oil Co. 8% conv. 
pref. stock at 99 and div. $6,000,000 Hydraulic Steel Co. 
conv. 7% pref. stock was placed by bankers at 100 and div. 
A. B. Leach & Co. disposed of $5,000,000 National Oil Co. 
of N. J. 1st Lien 7% serial bonds, at prices ranging from 99% 
and int. to 98 and int. according to maturities. Winnsboro 
Mills of Mass, sold at 100 and div. to yield 7%, $4,000,000 
7% pref. stock. Wm. A. Read & Co. offered $4,000,000 
American Gas & Electric Co. 6% secured notes at 99.05 
and int. to net 7% and at 98 and int. to net 7.10%, according 
to maturity. A syndicate of bankers announced the sale of 
510,000 shares (no par value) of Montgomery, Ward & Co., 
Inc., common stock at $45 per share. $4,000,000 Penn 
Public Service Corp. 1st & Ref. Mtge. 6% bonds Series “A” 
were offered at 96% and int., yielding about 6%%. Harris 
Forbes & Co. and National City Co. brought out $10,000,000 
Toledo Traction Light & Power Co. 1st lien 7% bonds at 
99 and int., yielding over 7%%. Goodyear Tire & Rubber 
Co. of Canada, Ltd., sold through bankers $4,500,000 7% 
pref. stock at 97.50 and div. to yield 7.18%. Atlantic 
Fruit Co. put out $10,000,000 7% 15-yr. cony. deb. bonds 
“Series A” which were sold publicly at 97 and int.

One per cent extra was paid on Loew’s Theatres Co. 
shares in addition to quar. div. of 2%. Jewel Tea Co. 
omitted the div. on pref. stock. An initial div. of $3 was 
declared on United Retail Stores Corp, stock. The Public 
Service Corp, of N. J. passed the div. on com. 5% was 
declared on International Mercantile Marine pref. on account 
of accumulations. 50 cents extra per share was declared 
on Superior Steel com. in addition to 75 cents quar. per share. 
RANGE OF PRICES DURING MONTH ON N. Y. STOCK EXCHANGE.

Stock Fluctuations. Dec. 1. Dec. 31. Range for Month.

Railroads— Prices in doll ars per share. Lowest. Highest.
Atch Top & Santa Fe . . 84 83 34 8034 Dec. 12 86 Dec. 8
Baltimore & Ohio____ 34 3134 2834 Dec. 15 3434 Dec. 5
Canadian Pacific___ Z13834 13234 12634 Dec. 11 14034 Dec. 5
Chesapeake & Ohio__ 56 34 >55 34 >5134 Dec. 16 5734 Dec. 4
ChicMilw&St Paul.. 3734 3754 3434 Dec. 12 4034 Dec. 22
Erie______ _____ ___ 1334 13 1234 Dec. 30 1434 Dec. 3
Great Northern, pref.. 7934 7834 7534 Dec. 12 8034 Dec. 5
Louisville & Nashville. 11034 *100 114 10734 Dec. 1 114 Dec. 24
New York Central__ 6934 6934 6634 Dec. 12 71 Dec. 2
N Y N H & Hartford.. 28 2634 2534 Dec. 12 2934 Dec. 3
Norfolk & Western___ 95 97 95 Dec. 1 100 Dec. 8
Northern Pacific____ 79 X . 79 77 Dec. 12 8234 Dec. 2
Pennsylvania _____ 4134 4034 3934 Dec. 16 42 34 Dec. 1
Reading Company___ 7434 7634 7334 Dee. 12 7834 Dec. 8
Southern Pacific Co__ 9334 102 34 92 34 Dec. 1 109 Dec. 5
Southern Railway___ 22 K 22 34 2034 Dec. 12 24 Dec. 26
Union Pacific_______ z!22 12334 12034 Dec. 12 126 Dec. 5

Industrials—
Allis-Chalmers Mfg ._ 40 % 5034 40 Dec. 2 5134 Dec. 31

Preferred _____ __ *90 92 z90 z89 Dec. 31 96 Dec. 10
Amer Agricul Chem . . 9134 9134 88 Dec. 31 94 Dec. 19
American Beet Sugar. . 90 X 94 90 Dec. 1 9734 Dee. 8
American Can_______ 51 55 4934 Dec. 12 5534 Dec. 16
Amer Car & Foundry. . 132J4 >14034 13234 Dec. 1 14134 Dec. 8
Am Hide & Leath, pref 122 >11934 112 34 Dec. 16 12534 Dec. 3
American Locomotive. 9034 101 90 Dec. 12 10334 Dec. 26
Amer Smelt & Refining 6214 6934 6134 Dec. 1 7034 Dec. 29
Am Steel & Fdy certifs 3934 4534 3934 Dec. 1 46 Dec. 31
American Sugar Refin. 131 13934 Z13034 Dec. 1 14134 Dec. 8
American Tel & Tel .. 9914 >9634 95 Dec. 30 10034 Dec. 18
Amer Woolen of Mass. 11834 >16234 11734 Dec. 1 >16934 Dec. 31
Amer Writ Paper, pref 54 56 51 Dec. 1 60 Dec. 8
Am Zinc, Lead & Smelt 1534 1834 1434 Dec. 2 18 34 Dec. 31
Anaconda Copper . 5534 6334 5434 Dec. 12 63 34 Dec. 31
Baldwin Locomotive.. 10634 >11334 >100 34 Dec. 12 11434 Dec. 31
Beth St Corp Cl B,com 9034 >9734 8834 Dec. 1 9834 Dec. 31
Central Leather........... 9234 10034 90 34 Dec. 12 10134 Dec. 31
Chile Copper________ 1734 1934 1634 Dec. 1 1934 Dec. 29
Chino Copper............... 33 34 >3834 z3234 Dec. 12 3834 Deo. 31
Colorado Fuel & Iron.. 40 4234 37 Dec. 15 42 34 Dec. 31
Continental Can_____ 88 8834 86 Dec. 15 9134 Dec 5
Crucible Steel_______ 192 217 192 Dec. 1 222 Dec. 31
Cuban-Amer Sugar__ *350 400 *404 415 375 Dec. 5 405 Dec. 8
General Electric_____ 17134 *>16934 170 >166 Dec. 13 174 Dec. 1
General Motors_____ 325 z339 31034 Dec. 12 345 Dec. 4
Goodrich (BF)______ 7834 81 7834 Dec. 1 8434 Dec. 8
Gulf States Steel_____ 64 7734 6134 Dec. 1 8034 Dec. 31
Inspiration Cons Copp. 47 6034 46% Dec. 1 6034 Dec. 27

Stock Fluctuations. Dec. 1. Dec. 31. Range for Month.
Industrials (Con.) 

Internat Agricul Corp. 2034 *1834 1 934 18 Dec. 23! 22 Dec. 4
Internat Merc Marine. 46 4934 4434 Dec. 1 5234 Dec. 8

Preferred.. ______ 10134 10934 101 Dec. 1' 10934 Dec. 27
Internat Nickel_____ 22 34 2434 2034 Dec. 15| 25 Dec. 27
International Paper__ 6634 7934 6534 Dec. 1 8034 Dec. 31
Lackawanna Steel___ 83 >8734 >8134 Dec. 12| 8934 Dec. 27
Maxwell Motors_____ 3634 3134 2834 Dec. 301 39 Dec. 5
National Lead______ 7934 >82 34 >79 Dec. 15, 83 Dec. 9
Pittsburgh Coal_____ 60 6234 5934 Dec. I1 66 Dec. 8
Pressed Steel Car____ 9734 10134 95 Dec. 12 103 Dec. 27
Railway Steel Spring.. 9334 9834 9334 Dec. 1 9934 Dec. 29
Republic Iron & Steel. 10134 >12234 101 Dec. 1 >125 34 Dec. 31
Studebaker Corp___ 10634 109 10134 Dec. 12 11034 Dec. 4
Texas Company_____ 274 >226 220 Dec. 29 299 Dec. 5
U S Industrial Alcohol z9834 11234 z9734 Dec. l| 11434 Dec. 31
United States Rubber. 117 13634 11634 Dec. 1| 13834 Dec. 31
U S Smelt, Rer & Min. 73 34 75 7034 Dec. 12 7634 Dec. 29
United States Steel__ zl02 10634 10034 Dec. 12| 10734 Dec. 31
Western Union Teleg.. 87 >87 8634 Dec. 13> 8934 Dec. 17

* Bid and asked price, no sale.
j Quoted ex-dividend during the month prior to this date. 
x Ex-dividend.

The Money Market.—There was renewed tension in money, 
reaching the proportions of actual stringency in the call loan 
branch. In the early part of the month there was little 
indication of this. On Monday, Dec. 1, the high figure for 
call loans was 7 % and in the remaining days of that week the 
rate did not get above 6%, with renewals entirely at the 
latter figure. On Dec. 8, however, there was a jump to 
10% and the next day a further advance to 12%, with re­
newals made at 9%, while on Dec. 12 there was a spurt to 
15%. The next week pressure appeared to be in a measure 
relieved and renewals the first three days were at 7% and 
the next two days at 6%. The Clearing House return for 
Dec. 20, however, showed that reserves which had been 
dwindling for some weeks had now become exhausted and 
for the fourth time during 1919 the Clearing House institu­
tions had to report an actual deficiency below the reserve 
requirements. On Nov. 29 surplus reserves of $71,333,170 
had been reported; on Dec. 6 this was reduced to $53,283,030 
and on Dec. 13 to $28,223,060, while on Dec. 20 instead of a 
surplus there was a deficit of $12,320,830. This deficit did 
not possess as much significance as might have been sup­
posed, inasmuch as the Federal Reserve Bank of New York, 
in its weekly statements, was recording almost corresponding 
improvement. In other words, what had happened many 
times during 1919 was again occurring, that is, the Federal 
Reserve Bank was strengthening its own position but was 
doing this at the expense of the member institutions. The 
event did possess a distinct significance nevertheless in that 
it was an indication of the policy being urged by the Federal 
Board at Washington and being carried out by the Federal 
Reserve banks, namely that of insisting that member banks 
must diminish their borrowings at the Reserve banks. The 
deficit of reserves in the Clearing House return of Dec. 20 
grew out of the circumstance referred to, being due entirely 
to reduced borrowings by the Clearing House banks at the 
central institution. However viewed, it was evident that 
the situation was a tense one, and this was reflected in the 
further climb upwards in call loan rates the following week. 
On Monday, Dec. 22, loans were made at 15%, and on Dec. 
23 the high figure got up to 18%, while even 12% had to 
be paid for renewals. The bank statement the following 
Saturday (Dec. 27) showed considerable improvement, and 
instead of the deficit of Dec. 20, surplus reserves of $8,232,- 
540 were reported. This, however, simply meant that these 
institutions had again enlarged their borrowings at the Re­
serve Bank and as a result the condition of the latter again 
afforded cause for anxiety. The ratio of cash holdings to 
deposit liabilities and Federal Reserve notes in circulation 
was only fractionally above 40% after counting not alone 
the gold holdings but legal tenders and other forms of cash. 
It appeared, moreover, that the local reserve bank had added 
$46,774,000 to its outstanding Reserve note issues in actual 
circulation in two weeks, the other Reserve banks also greatly 
increasing their Reserve note issues. Extensive prepara­
tions were being made for the customary large 1st of January 
interest and dividend payments. The banks as a conse­
quence were having recourse to the facilities of the Federal 
Reserve banks, which on their part were in no position 
to respond except by further weakening their reserve position. 
On Monday, Dee. 29, call loans commanded as high as 25%, 
and this figure was repeated on Dec. 30 and Dec. 31, the 
renewal rates on these three days being respectively, 10%, 
15% and 15%. The New York Federal Reserve Bank on 
Dec. 11 made some further fractional advances in its rates 
of discount, these being with a view to reducing borrowing on 
war paper, the advances being entirely confined to loans of 
this character, as narrated elsewhere. On Dec. 30 the New 
York Bank made still another advance, the effect of which 
was to establish a rate of 4%% for advances on all classes of 
paper and for all maturities except for agricultural paper of 
from 61 to 90 days maturity, the rate for which was kept 
at 5%.

With call loans now up to 25% the Federal Reserve Board, 
which had been repeatedly uttering warnings against the 
use of the facilities of the Reserve banks for speculative ends, 
again deemed it incumbent to bestir itself and on Dec. 29 
the announcement came from Washington that at the in­
stance of Governor Harding a conference was to be held on 
Jan. 6 1920 by officials of the Federal Reserve Board with 
representative bankers throughout the country, a curcular 
letter having been sent to the Reserve banks with that object 
in view. Nominally the matter to be discussed was the
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subject of the rate of interest allowed by the banks on out- 
of-town accounts, but it was recognized that this would be 
only a prelude to the discussion of the monetary situation 
in its broader aspects. The stringency in the local money 
market continued right up to the close of the year, and was 
not altogether confined to the call loan branch. Time loans 
were practically unobtainable throughout the month, and 
indeed it was claimed that this intensified the stringency in 
the call loan branch. It was said that many time loans had 
run out, and as these could not be renewed or extended, 
recourse had to be had to the call loan market, making the 
tension there still more acute. At the close of the month 
7@7%% was bid for time loans for all periods of maturity 
from 60 days to 6 months, with little response from lenders. 
This has reference to loans on ordinary mixed collateral. 
On exclusively industrial collateral the bid was 8@8%%. 
Very little business in either class of collateral was put 
through, the market being practically at a standstill. Com­
mercial paper rates remained nominally at 5%@6% for 
sixty and ninety days endorsed bills receivable and six 
months single names of choice character, with most of the 
business done at 6%. Names less well known required 6%.

The loan item of the Clearing House institutions after 
being further reduced from 85,187,479,000, Nov. 29, to 
85,105,303,000 Dec. 6, thereafter increased again and on 
Dec. 27 stood at 85,197,484,000. Government deposits 
after rising to 8151,017,000 Dec. 6, fell to 899,611,000 Dec. 
13, but was 8225,030,000 on Dec. 27. Ordinary deposits 
fell from 84,446,079,000 on Nov. 29 to 84,309,830,000 on 
Dec. 27.

Foreign Exchange, Silver, &c.—The foreign exchange mar­
ket was utterly demoralized under further startling declines 
in rates. The collapse was so complete that the market the 
early part of the month closely bordered on panic. Heavy 
selling of bills both for domestic and foreign account figured 
conspicuously in the weakness. Conditions were so un­
settled that rates quoted by the different institutions doing 
a foreign exchange business were frequently wide apart. 
Sterling demand bills again dropped below the 84 mark on 
the very first day of December and on Dec. 3 touched 83 84 %; 
a recovery Dec. 4 was followed by a renewed drop Dec. 5 
to an even lower level—to 83 84%. But this was hardly a 
circumstance to the further downward slide day by day the 
next week until on Dec. 12 demand bills were quoted at the 
phenomenally low figure of 83 65%. Aside from the ex­
treme depth reached the drop from 83 99% Dec. 1 to 83 65% 
on Dec. 12 was evidence of the acute demoralization prevail­
ing. It is perhaps not surprising in view of this demoraliza­
tion that quick and equally sensational recovery should have 
followed, so that by Dec. 17 the rate was back again to 
83 91%. This recovery was not maintained and two days 
afterwards, Dec. 19, the price was down to 83 71%. A new 
period of recovery followed which was pretty well main­
tained for nearly a week, when weakness once more super­
vened. A letter from Carter Glass, the Secretary of the 
U. S. Treasury, to Chairman Fordney of the House Ways and 
Means Committee, urging the extension of credit to the 
needy countries of Europe to “save civilization,” played some 
part in the rally, as also did the passage of the Edge Bill, 
which authorizes the creation of banking corporations to 
engage in foreign banking business. However, the pressure 
of bills far in excess of the demand brought renewed weakness 
and on Dec. 31 the rate for demand bills once more got down 
to 83 75.

Rates on France and Italy shared in the demoralization 
at the beginning of the month and the French franc and the 
Italian lira suffered further severe breaks, outdistancing all 
previous low records, unparalleled though these had been. 
Bankers’ checks on Paris dropped from 9 85 francs to the 
dollar on Dec. 1 to 11.84 francs to the dollar Dec. 10. Here 
also there was noteworthy recovery, followed by renewed 
decline, and then recovery once more, with weakness at the 
close, the final quotation Dec. 31 being 10.90 francs to the 
dollar. The Italian lira also suffered another drop, followed 
then by an irregular period of recovery. The rate on checks 
fell from 12.30 lire to the dollar Dec. 1 to 13.60 Dec. 11, with 
the close Dec. 31 13.27. The German mark and the Aus­
trian crown also touched new low levels, the mark for checks 
getting down to 1.87 Dee. 9 with the close Dec. 31 at 2.03, 
while the Austrian crown was quoted at only 0.51 cent 
Dec. 9, with the close Dec. 31 0.58 cent. Trading in ex­
change on the former neutral centres was slight throughout 
the month. Swiss francs on sight bills were quoted at 5.48 
francs to the dollar Dec. 1 from which there was a rise to 
4.97 francs to the dollar Dec. 9. On Dec. 13 the quotation 
was 5.60@5.54 and Dec. 31 it was 5.62. The range for 
Dutch guilders was 38% cts. Dec. 2 to 37 cts. Dec. 19, with 
the close Dec. 31 37% cts. Spanish pesetas for checks 
ranged between 20.10 cts. Dec. 6 and 18.80 cts. Dec. 13, 
with the close Dec. 31 19.20. Checks on Denmark dropped 
from 19.90 cts. Dec. 1 to 17.30 cts. Dec. 13, and were 18.82 
cts. at the close. Checks on Sweden declined from 22.25 
Dec. 2 to 20.50 Dec. 12, and closed Dec. 31 at 21.25 cts. 
Checks on Norway were 21.45 Dec. 1; 19.40 cts. Dec. 13, 
and 20.25 cts. Dec. 31. Open market discounts at London 
declined to 5% for both 60 and 90-day bills on Dec. 6, but 
were up to 5% at the close of the month. Silver in London 
after opening at 73%d. Dec. 1 rose to 79%d. Dec. 16, but 
closed on Dec. 31 at 76d. Gold exports from the United 
States for December were 846,256,939.

CLEARINGS AND SPECULATION IN 1919.
A combination of very active business and ex­

tremely high prices for the vast majority of commodi­
ties entering into general use served to establish for 
1919 in the United States as a whole, and at all but 
a few of the individual cities—only 18 in fact—new 
high yearly records of clearings. At some points the 
gains were of phenomenal proportions, increases of 
30% or more having been not uncommon, and these 
following very important gains in 1918 over 1917. 
Furthermore, at a few cities,such as Birmingham, 
Little Rock and Macon, the expansion in the totals 
was extremely heavy, explainable, however, in con­
siderable measure by the operations of the newly 
established Federal Reserve Bank branches. It 
would be difficult to explain the current enormous 
clearings totals in face of the excessive prices of 
commodities (a development that in normal times 
would work to contract purchases) except upon the 
basis of the unusual prosperity a large part of the 
population has enjoyed. With the great mass of 
wage earners in receipt of incomes increased in much 
greater ratio than the cost of living, means were 
provided for enjoying to the full much that only a 
very short time before was looked upon as really 
out of reach. And observation has tended to prove 
that the opportunity was availed of to the bounds of 
utmost extravagance in many instances.

Not only was our home trade of dimensions to 
swell clearings, but dealings with the outside world 
were very materially expanded: It was expected in 
some quarters that with the cessation of war activities 
abroad and the return of the American forces, there 
would shortly follow a steady if not rapid contraction 
in our outward trade that would naturally find 
reflection in the bank clearings. But such expecta­
tions failed to take into account that for some more 
or less considerable time supplies would have to go 
forward from here to help feed and clothe the peoples 
of the warring nations of Europe until conditions in 
the various countries once more approached the 
normal. Not only that, but the wholesale and 
wanton destruction of buildings by the Germans 
made it imperative that much material for recon­
struction purposes should be supplied by the United 
States. Accordingly, no further explanation is needed 
for the fact that instead of a contraction in business 
here following the end of the war there was further 
marked expansion, as indicated by bank clearings— 
the unfailing commercial barometer.

The total of clearings at New York for 1919 ran 
ahead of the extremely heavy aggregate of the pre­
vious year by a considerable amount (an outcome 
due in only small degree to the expansion in the 
volume of share dealings at the Stock Exchange) and 
consequently established a new high record. It is 
hardly necessary to explain, of course, that in times 
such as we have been passing through the effect of 
stock operations on bank clearings (the bulk of the 
dealings in stocks being cleared through the Stock 
Exchange Clearing House) is decidedly secondary, 
although not by any means negligible. The patent 
factors in the augmentation were the decided 
increase in the volume of business passing through 
the port on foreign account, the marked expansion 
in home trade, and last but not least, the great
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inflation in the prices of commodities, as contrasted 
with the preceding year. This feature of the situa­
tion it is not necessary to refer to further. Suffice 
it to say, therefore, that the gain at this city over 
1918 was no less than 32%, compared with 1917 it 
was 32.9% and contrasted with 1914, when normal 
conditions prevailed, the growth was 183%.

Outside of New York the clearings made a new 
high record by a very appreciable sum. In fact, the 
total at 8181,716,888,501 contrasts with but $153,- 
820,777,681 for 1918 and $129,539,760,728 for 1917. 
These two years alone furnish a record of marvelous 
growth in the business passing through the banks, 
but going a little further back we find that in 1914 
the total for these outside cities was much less than 
half that of the current year, while the aggregate of 
a decade ago (1909) was barely one-third of that now 
presented. With the general showing so favorable 
it is quite natural that every section should share in 
it. Furthermore, where losses were shown at indi­
vidual cities, they had their origin in locally operat­
ing causes. In all, however, there were only 16 points 
exhibiting any declines, and most of these hardly 
more than nominal.

The New England group, comprising 14 cities, 
includes 4 with smaller clearings than a year ago, but 
Boston exhibited a very satisfactory increase and the 
combined total recorded an improvement of 13.3%. 
The middle division (New York City not included) 
embraces 29 cities, at 22 of which gains were shown 
and the collective gain is 17.1%. In the Middle 
Western section every city exhibited an increase and 
in the aggregate of all the expansion over 1918 is 
17.8%. On the Pacific Slope the 20 cities making up 
the group, with one exception, showed augmentation 
and in several cases of large percentage with the 
growth in the aggregate 28.3%. The South, too, 
made an excellent exhibit, the high prices obtained 
for cotton throughout the year having doubtless 
been an important factor in it. All but one of the 
40 cities comprising the division reported heavier 
aggregates than in 1918, with the average increase 
21.5%. Finally, the “Other Western” section— 
embracing cities to the number of 30 in the territory 
west of the Mississippi River, but not including the 
States bordering on the Pacific Ocean and Nevada 
and Utah grouped therewith, nor Oklahoma and 
Texas, which we have always combined with the 
South, gave a good account of itself, declines being 
noted at but three points and the grand total over­
topping 1918 by 14%.

As already noted, 157 of the 173 cities outside of 
New York reported totals in excess of 1918 and in 
155 instances new high records for the 12 months 
were established. This is eloquent testimony as 
to the extent of the activity of the late year, 
more particularly as many, if not all, of the high 
records of 1919 (by more or less considerable percent­
ages) followed high marks in 1918. But we must 
repeat that high prices were a very potential factor 
in the results attained. It is out of the question to 
enumerate all the influences operating in each of the 
174 cities embraced in our compilation. The de­
velopment of the automobile manufacturing industry 
has left an important impress in Middle Western 
localities, and other factors have been strikingly 
influential elsewhere. Passing further comment, we 
append a table showing the course of clearings at 
leading cities for December and the 12 months for 
four vears:

BANK CLEARINGS AT LEADING CITIES.
-December-------------

(000,000s 1919. 1918. 1917.
omitted.) $ $ S

New York_______ .23,980 16,659 14,614
Chicago.................. 2,820 2,245 2,072
Boston__________ . 1,928 1,437 1,173
Philadelphia_____ . 2'202 1/772 L550
St. Louis________ 762 708 674
Pittsburgh_______ 730 564 328
San Francisco____ 774 548 439
Baltimore_______ 417 368 189
Cincinnati_______ 308 264 156
Kansas City_____ 1,012 794 816
Cleveland .............. 576 401 326
New Orleans_____ 367 268 239
Minneapolis_____ 236 224 153
Louisville________ 80 105 96
Detroit................... 480 297 228
Milwaukee_____ 135 132 117
Los Angeles______ 266 143 122
Providence______ 75 49 52
Omaha__________ 242 231 179
Buffalo.................... 188 105 86
St. Paul_________ 101 81 70
Indianapolis_____ 77 62 55
Denver__________ 161 120 83
Richmond_______ 350 254 172
Memphis________ 148 96 80
Seattle__________ 184 173 110
Hartford________ 42 32 32
Salt Lake City.__ 96 79 76

-Jan. 1 to Dec. 31----------
1916. 1919. 1918 1917. 1916.S S s 9 $

16,936 235,803 178,533 177,405 159,581
2,060 29,686 25,930 24,975 20,542
1,040 17,903 15,637 12,663 10,757
1,352 22,095 19,717 17,198 13,083

555 8,202 7,839 6,967 5,371
329 7,277 5,762 4,022 3,402
357 7,286 5,629 4,838 3,480
202 4,343 3,356 2,266 2,206
162 3,131 2,848 2,030 1,748
521 11,223 9,941 7,662 4,954
283 5,482 4,340 3,690 2,4y4
175 3,170 2,660 1,698 1,381
146 2,267 1,949 1,661 1,470
94 929 1.160 1,013 942

235 4,503 3,181 2,749 2,261
106 1,528 1,477 1,300 1,048
138 2,339 1,547 1,502 1,239
45 602 594 548 511

125 3,058 2,820 1,874 1,279
80 1,655 1,140 983 798
71 966 807 759 785
58 810 776 684 563
70 1,630 1,203 871 683

103 3,091 2,404 1,472 930
56 1,128 738 621 470
77 2,021 1,860 1,151 790
37 452 413 416 429
64 827 698 710 513

Total................... 38,737 28,211 24,287 24,475 383,407 304,959 283,798 243,744
Other cities----------  3,621 2,588 2,251 1,819 34,113 27,395 23,147 18,112

Totalall............... 42,358 30,809 26,538 27,294 417,520 332,354 306,945 261,856
Outside New York.18,378 14,150 11,924 10.358 181,717 153,821 129,540 102,270

The most notable increases over the pre-war period 
were as an almost universal rule at cities in which 
are located the Federal Reserve banks or their 
branches. These comprise New York, Boston, Phila- 
delphia, Cleveland, Atlanta. Richmond, Chicago 
St. Louis, Minneapolis, Kansas City, Dallas and 
San Francisco, on the one hand, and Buffalo, Pitts­
burgh, Baltimore, Cincinnati, New Orleans, Jack­
sonville, Birmingham, Detroit, Louisville, Memphis, 
Nashville, Little Rock, Macon, Omaha, Denver, 
El Paso, Houston, Salt Lake City, Seattle, Spokane 
and Portland, Ore. Due to the ban upon the sale 
of whiskey, operative a great part of the year, the 
clearings at Louisville for 1919 fell below 1918 by 
19.9%, but elsewhere the gams ranged from 4.6% 
at St. Louis to 104.5% at Birmingham. [We omit 
reference to the higher percentage at Macon, as at 
that city a new plan of compiling the clearings 
was put in force which includes items not generally 
made a part of the totals, vitiating comparison with 
earlier years. This plan, according to our investiga­
tions, was adopted at only two other cities in­
cluded in our tab’e—Adrian, Mich., and Stockton, 
Cal.]. Contrasted with 1914 the increases in most 
cases were simply enormous—over 100% at all points 
except Chicago. Minneapolis and Louisville, in excess 
of 200% at Cleveland, Detroit, Atlanta, Seattle, 
Kansas City, New Orleans, Birmingham, Omaha, 
Denver, Little Rock, El Paso, Dallas and Richmond, 
reaching at the last two named 444% and 634%, 
respectively. Furthermore, the total for the 33 
cities (covering 93% of the aggregate of clearings 
covered by our compilation) at $387,967,454,870 
was no less than 173.6% in excess of the amount re­
ported in 1914.

For the whole country the aggregate of bank clear­
ings for 1919 reached $417,519,523,388, running 
ahead of the preceding year by 85 billion dollars, or 
25.6%, and by that amount establishing a new high 
record. Again we have to note that a striking feature 
of these clearings returns is the preponderating in­
fluence of New York in the totals. From time to
time new cities have been added to our compilations 
but the supremacy of New York over all the others 
combined has never been threatened in the least.
On the contrary, the lead of New York has tended 
to increase. In 1890 our tabulation covered 49
cities, but the total of clearings for New York alone
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100 CLEARINGS AND SPECULATION

was 15 billion dollars greater than for all others 
combined; in 1900 the number of cities had increased 
to 91, and this city’s excess to 19 billions; ten years 
later, with 133 clearing houses reporting, New York 
was in the lead by approximately 30J^ billions, and 
in 1915 by 33J4 billions, 160 cities making returns. 
Finally, in this compilation for 1919, which includes 
174 cities, New York’s total is 54 billions heavier 
than that for the outside cities. In the subjoined 
we give the totals for New York and for outside cities 
and the aggregate of all annually for the 15 years 
1905 to 1919, inclusive;

Year. New York 
Clearings.

Inc.
or

Dec.

Clearings
Outside

New York.

Inc.
or

Dec.
Total

Clearings.

Inc.
or

Dec.

$ % S % $ %
1919_____ 235,802,634,887 + 32.0 181,716,888,501 + 18.1 417,519.523,388 + 25.6
1918.........- 178,533,248,782 + 0.6 153,820,777,681 + 18.7 332,354,026,463 + 8.3
1917........... 177,404,965,589 + 11.5 129,539,760,728 + 26.7 306,944,726,317 + 17.2
1916......... - 159,580,648,590 + 44.4 102,275,125,073 + 32.4 261,855,773,663 + 39.4
1915_____ 110,564,392,634 + 33.2 77,253,171,911 + 7.0 187,817,564,545 + 20.9
1914........... 83,018,580,016 —12.3 72,226,538,218 —3.9 155,245,118,234 —8.6
1913_____ 94,634,281,984 —6.1 75,181,418,616 + 2.7 169,815,700,600 —2.4
1912........... 100,743,967,262 + 9.1 73,208,947,649 + 7.9 173,952,914,911 + 8.6
1911_____ 92,372,812,735 —5.0 67,856,960,931 + 1.6 160,229,773,666 —2.4
1910 . 97,274,500,093 —6.1 66,820,729,906 + 7.3 164,095,229,999 —1.0
1909 _____ 103,588,738,321 + 30.7 62,249,403,009 + 17.2 165,838,141,330 + 25.2
1908 _____ 79,275,880,256 —9.1 53,132,968,880 —8.4 132,408,849,136 —8.8
1907 ___ __ 87,182,168,381 —16.7 57,843,565,112 +4.8 145,025,733,493 —9.3
1906 ........... 104,675,828,656 + 11.6 55,229,888,677 + 10.1 159,905,717,633 + 11.0
1905 93,822,060,202 + 36.7 50,005,388,239 + 13.9 143,827,448,441 + 27.7

In the exhibits by quarters for the different sections 
of the country the striking fact is that in each period 
for every one of the various groups, and particularly 
for the city of New York, gratifying gains over the 
extremely heavy totals of the previous year are dis­
closed. Our usual compilation, therefore, is pre­
sented without further explanatory remarks:

Clearings Reported. 
(000s omitted.)

First
Quarter.

Second
Quarter.

Third
Quarter.

Fourth
Quarter.

Total
Year.

(1919..
$

48,541,869
$

55,969,797 61,011,597
$

70,279,372
$

235,802,635
|1918.. 40,818,705 44,510,862 44,023,500 49,180,182 178,533,249

New York_____ (1917— 42,150,580 46,334,757 43,748,51£ 45,171,11C 177,404,966
11916.. 35,981,414 36,737,056 37,562,001 49,300,178 159,580,649
11915— 21,334,633 25,472,302 26,857,216 36,900,235 110,564,393
11914— 24,458,966 23,631,252 17,389,808 17,538,554 83,018,580

(1919.. 8,790,975 9,242,278 10,083,333 11,076,086 39,192,672
Total Other 11918.. 6,635,488 8,479,114 8,852,752 9,489,289 33,456,643

Middle.............(1917.. 6,599,780 7,045,318 6,585,522 7,406,001 27,636,621
(1916— 5,126,533 5,415,689 5,300,877 6,381,103 22,224,202
|1915— 3,604,020 3,857,224 3,885,787 4,950,817 16,297,848
11914— 3,892,252 3,996,416 3,674,787 3,718,165 15,281,620

(1919— 4,369,882 4,764,623 5,111,948 6,048,702 20,295,155
Total 11918— 3,745,789 4,754,243 4,375,723 5,031,998 17,907,753

New England (1917.. 3,460,870 3,651,623 3,610,464 4,186,320 14,909,277
11916— 3,097,363 3,199,286 2,878,754 3,710,618 12,886,021
|1915— 2,228,099 2,435,760 2,236,670 3,027,575 9,928,104
(1914— 2,442,640 2,401,959 2,031,566 2,122,330 8,998,495

(1919- 11,010,736 11,795,947 13,157,496 14,051,309 50,015,488
Total 11918— 9,718,035 10,551,919 10,912,797 11,283,108 42,465,859

Middle West..(1917— 9,345,751 10,009,325 9,592,325 10,160,025 39,107,366
|1916 — 7,105,971 7,485,765 7,865,935 9,281,484 31,739,155
11915— 5,616,696 5,803,069 5,855,866 6,801,535 24,077,166
(1914— 6,072,175 5,925,918 5,499,205 5,437,085 22,934,383

(1919.. 3,469,245 3,748,304 4,423,377 5,104,345 16,745,271
11918— 2,781,496 3,093,555 3,365,660 3,808,008 13,048,719

Total Pacific___ (1917— 2,373,378 2,600,677 2,647,224 3,146,445 10,767,724
11916— 1,722,313 1,867,393 1,979,610 2,461,025 8,030,341
11915.. 1,473,878 1,488,503 1,543,702 1,792,608 6,298,691
(1914— 1,556,667 1,572,434 1,510,283 1,578,179 6,217,563

(1919— 5,224,657 5,515,371 6,454,434 6,740,594 23,935,056
Total 11918— 5,039,588 4,761,431 5,376,537 5,814,970 20,992,526

Other West__ (1917 3,585,485 3,838,015 3,966,283' 5,142,140 16,531,923
(1916.. 2,680,945 2,662,326 2,983,773( 3,741,079 12,068,123
11915— 2,279,723 2,165,827 2,138,107 2,970,578 9,554,235
(1914.. 1,967,886 1,890,743 2,046,703 2,492,139 8,397,471

(1919— 6,878,047 6,946,709 7,526,149 10,182,341 31,533,246
|1918.. 6,144,520 5,917,986 6,270,953 7,615,818 25,949,277

Total Southern__(1917— 4,546,550 4,583,392 4,637,071 6,819,836 20,586,849
|1916— 3,461,097 3,382,150 3,524,410 4,959,626 15,327,283
(1915— 2,706,958 2,539,385 2,446,867 3,303,918 11,097,128
(1914.. 2,931,347 2,590,865 2,301,305 2,573,489 10,397,006

(1919— 88,285,411 97,983,029 107768334 123482749 417,519,523
(1918— 74,883,621 82,069,110 83,177,922 92,223,373 332,354,026

Total all_______ (1917. 72,062,394 78,063,107 74,786,348 82,031,877 306,944,726
(1916 — 59,175,636 60,749,665 62,095,360 79,835,113 261,855,774
11915— 39,244,007 43,762,070 44,964,218, 59,847,270 187,817,565
(1914— 43,321,933 42,009,587 34,453,657j 35,459,941 155,245,118

,1919— 39,743,542 42,013,232 46,756,737 53,203,377 181,716,888
Outside (1918— 34,064,916 37,558,248 39,154,422, 43,043,191 153,820,777

New York___ (1917— 29,911,814 31,728,350 31,038,829( 36,860,767 129,539,760
11916— 13,194,222 24,012,609 24,533,359 30,534,935 102,275,125
11915- 17,909,374 18,289,768 18,106,999 22,947,031 77,253,172
(1914.. 18,862,967 18,378,335 17,063,849 17,921,387 72,226,538

Detailed reference to the influences operative from 
month to month during the year is omitted, it being 
sufficiently remark in passing that activity in almost 
all commercial and industrial lines was apparent 
throughout the 12 months although, as indicated by 
tne figures given below, most in evidence in the last 
six months. We append a compilation showing the

totals of clearings month by month and quarter by 
quarter for 1919 and 1918:

MONTHLY CLEARINGS.

Month.
Clearings, Total All. Clearings Outside New York.

1919. 1918. % 1919. 1918,. %

Jan__
S

32,415,814,201
S

26,547,613,299 + 22.1
3

14,555,171,367
$ |

11,828,545,769 +23.1
Feb... 25,792,839,256 22,255,063,757 + 15.9 11,598,586,744 9,995,707,702 +16.0
Mar .. 30,076,757,995 26,083,747,067 + 15.3 13,589,784,326 12,243,465,686 + 11.0
1st qu. 88,285,411,452 74,886,424,123 + 17.9 39,743,542,437 34,067,719,157 + 16.7
April.. 30,592,296,592 26,481,162,631 + 15.5 13,259,229,169 12,387,655,645 + 7.0
May.. 33,160,271,732 28,266,664,518 + 17.3 14,277,373,563 12,706,963,888 + 12.4
June.. 34,240,419,901 27,318,479,871 + 25.3 14,486,588,709 12,460,825,351 + 16.2
2d qr. 97,792,988,225 82,066,307,020 + 19.4 42,023,191,441 37,555,444,884 + 11.9
6 mos. 186278 399,677 156952 731,143 + 18.7 81,766,733,878 71,623,164,041 + 14.1
July .. 37,490,336,267 28,644,220,441 + 30.9 15,615,706,427 13,243,024,200 + 17.9
Aug .. 34,682.203,049 28,158,320,021 + 23.2 15,155,093,252 13,199,893,397 +14.8
Sept.. 35,585,844,484 26,375,382,5331 + 34.9 15,975,978,227 12,711,505,404 + 25.6
3d qr. 107758374,790 83,177,922,995 + 29.5 46,746,777,906 39,154,423,091 + 19.4
9 mos. 294036 774,477^240130 654,138 + 22.4 128513511,784 110777 587,132 + 16.0
Oct__ 41,807,993,632 32,064,945,921 + 30.4 18,094,240,833 15,149,716,675 + 19.4
Nov .. 39.317,211,076 29,349,359,287 + 34.0 16,731,458,581 13,743,533,195 + 21.7
Dec__ 42,357,544,203 30,809,017,117 + 37.5 18,377,677,303 14,149,940,679 + 29.8
4 th qr. 123482748.911 92,2.3,372,325 + 33.9 53,123,376,717 43,043,190,549 +23.6
Year.. 417519523,388 332 354 026463 + 25.6 181716888,501 153 820777 681 +18.1

Operations in share properties on the New York 
Stock Exchange were, with the single exception of 
those for January, heavier than in 1918, month by 
month and in almost all instances very decidedly so. 
The result is that for the full year a new high record 
in stock dealings was set, the high mark of 1906 
having been exceeded by an appreciable margin. 
Transactions for the 12 months aggregated 316,787,- 
725 shares, against only 144,118,469 shares the 
preceding year, 185,628,948 shares two years ago, 
233,311,993 shares in 1916 and 173,145,203 shares 
in 1915. The nearest approach to the current total 
was in 1906 when sales of 284,298,010 shares were 
recorded. The level of prices was on the whole 
above the high point reached in 1918, but final 
quotations of the year were with isolated exceptions 
well down from the top. United States bonds were 
very actively dealt in throughout 1919, the sales 
being practically confined to the Liberty Loan issues 
and reaching the unprecedented aggregate of $2,- 
900,913,150 par value, against 81,435,716,500 in 
1918 and only $285,951,250 in 1917. Indicative of 
the activity in the trading in Liberty bonds, we note 
that in seven separate months the sales reached 
over 200 million dollars, while the smallest aggregate 
(in January) amounted to more than 167 millions. 
In State, city and foreign securities, on the other 
hand, the transactions, while greater than in the 
-previous year, were moderately less than in 1917. 
Railroad and industrial issues were in better demand 
than in 1918, the dealings aggregating $621,858,500, 
against $356,441,000. In all classes of bonds the 
aggregate transactions, due mainly, of course, to the 
extraordinarily heavy sales of Liberty bonds, were 
no less than $3,809,002,650 par -value, against 
$2,062,827,000 the preceding year, $1,056,543,250 
in 1917 and $1,149,851,950 in 1916. A summary of 
the dealings is appended:

Descrip­
tion.

Twelve Months 1919. Twelve Months 1918.

Par Value 
or Quantity.

Actual
Value.

Aver.
Price.

Par Value 
or Quantity.

Acfuai
Value.

Arer.
Price.

Stock(Shs. 
IVal.

316,787,725
68,816,667,260 25,904,887,816 90.0

144,118,469
$13447,944,100 $12482,631,016 92.8

RR. bonds. 621,858,500 567,215,977 91.2 356,441,000 315,972,062 88.6
U. S. Gov’t
bonds___ 2,900,913,150 2,742,476,917 94.5 1,435,716,500 1,385,812,972 96.5

State, &c.,
bonds___ 286,231,000 281,730,918 98.4 270,669,500 257.129,151 95.0

Bank stks. 48,200 103,682 215.1 26,400 52,051 197.2

Total___ ^2,625,718,110 29,496,415,310 90.4 $15510,797,500 $14441,597,252 93.1

Referring our readers to the “Retrospect of 1919” 
for a clear and concise presentation month by month 
of the influences operating in the stock market dur-
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ing the year, we now present our customary table 
covering dealings in shares monthly and quarterly 
for two years:

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

Mth .
1919. 1918.

Number
of

Shares.
Values. Number

of
Shares.

Values.
Par. Actual. Par. Actual.

Jan.. 11,858,465
$

1,126,755,705
$

1,037,426,808 13,616,357
$

1,279,740,700
S

1,175,427,688
Feb . 12,210,741 1,152,181,000 1,038,276,918 11,418,079 1,083,216,900 996,548,212
Mar. 21,403,531 2,019,230,100 1,845,369,427 8,419,477 772,475,950 710,581,497
1st qr 45,472,737 4,298,166,805 3,921,073,153 33,453,913 3,135,433,550 2,882,557,388
April 28,587,431 2,710,196,850 2,141,053,298 7,404,174 687,371,800 631,497,841
May. 34,413,553 3,215,473,425 2,841,347,811 21,139,092 1,984,405,900 1,826,464,917
June. 32,860,365 2,879,567,450 2,649,924,618 11,772,261 1,087,605,150 1,010,478,462
2d qr. 95,861,349 8,805,237,725 7,632,325,727;40,315,527 3,759,382,850 3,468,441,220
6 mos 141334 086 13103404,530 11553 398,88073,769,440 6,894,816,400 6,350,998,608
July. 34,502,242 3,017,064,550 2,810,474,811 8,449,888 771,723,890 718,568,917Aug _ 24,432,647 2,165,107,475 2,056,927,637 6,887,589 651,885,275 600,499,818
Sept- 24,141,830 2,210,207,875 2,114,448,927 7,763,068 727,457,350 681,746,982
3d qr 83,076,719 7,392,379,900 6,981,851,375 23,100,545 2,151,066,515 2,000,715,717
9 mos 224410805 20495 784,430 18535250,255 96,869,985 8,045,882,915 8,351,714,325
Oct.. 37,354,859 3,369,280,880 3,249,147,918 20,671,337 1,945,685,625 1,800,457,268
Nov. 30,169,478 2,762,131,150 2,120,487,629 14,651,844 1,366,434,525 1,284,040,396
Dec . '24,852,583 2,189,470,800 2,000,002,014 11,925,303 1,089,941,035 1,046,419,017
4th qr 92,376,920]8,320,882,830 7,369,637,561 47,248,484 4,402,061,185 4,130,916,691
Year 316787725128816 667260 25 904 8S7 816ll44118469 13 447 944 100 12 482 631016

The relation the transactions in share properties 
for 1919 bear to those of earlier years is clearly shown 
in the subjoined statement which carries the com­
parison back to 1896:
NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE-

Year.
Stocks,
Shares.

Aver.
Price.

Values
(approximate) Year.

Stocks,
Shares.

Acer.
Price.

Values
(approximate)

1919.. 316,787,725 90.0
$

25,904,887,816 1907— 196,438,824 85.8
$

14,757.802,189
1918.. 144,118,469 92.8 12,482,631,016 1906.. 284.298,010 94.2 23,393,101,482
1917.. 185.628,948 91.2 15,609,335,098 1905.. 263,081,156 87.3 21,295,723.688
1916.. 233,311,993 93.8 18,869,840955 1904._ 187,312,065 69.9 12,061,452,399
1915— 173,145,203 85.1 12,661.476,002 1903.. 161,102.101 73.2 11,004,083.0011914.. 47,900,568 93.2 3,898,414,285 1902.. 188.503,403 '79.9 14,218,440,083
1913.. 83,470,693 96.2 7,170,862,086 1901- 265,944,659 79.0 20,431,960,551
1912— 131,128,425 97.7 11,562,129,835 1900- 138,380,184 69.2 9,249,285,109
1911.. 127,208,258 95.8 11,003,600,829 1899- 176,421,135 78.6 13,429.291,715
1910.. 164,051,081 96.2 14,125,875,897 1898- 112,699,957 72.7 8,187,413,985
1909.. 214,632,194 97.5 19,142,339,184 1897. 77,324,172 67.0 4,973,553,065
1908.. 197,206,346 86.6 15,319,491,797 1896. 54,654,096 65.2 3,329,969,940

To avoid any misunderstanding of the foregoing 
we would state that the average price given is not 
per share without regard to the par thereof, which 
ranges all the way from $5 to $100, but is based upon 
a par of $100. In other words, the actual sales for 
the year 1919 were 316,787,725 shares, equaling 
288,166,673 shares of $100 par (with the few proper­
ties with no stated par taken at $100) of an approxi­
mate sale value of $25,904,887,816, or an average 
of 90.

The activity in stock speculation was also in 
evidence on the New York curb market, transactions 
having reached a very much heavier aggregate than 
in 1918. The sales of industrial and miscellaneous 
stocks were 41,758,218 shares, against 10,223,749 
shares in 1918 and 15,121,401 shares in 1917; oil 
stocks 59,341,613 shares, against 34,877,265 shares 
and 38,121,805 shares, and mining stocks 79,521,653 
shares, against 44,020,796 shares and 73,098,074 
shares. The aggregate of all, therefore, at 180,- 
621,484 shares compares with 89,121,810 shares and 
126,341,280 shares, respectively, one and two years 
ago. Bond dealings on the curb were $56,604,100 
par value, against $68,953,000 in 1918 and $84,417,- 
900 in 1917.

The other leading markets of the country were 
in harmony with New York ins howing a larger 
volume of stock dealings than in 1918, and in most
cases the increase was noticeably heavy. Boston
sales reached 8,525,573 shares, against 3,727,008 
shares in 1918 and 5,090,982 shares in 1917, and 
Philadelphia’s trading covered 3,230,740 shares, 
against 1,827,978 shares and 3,644,887 shares, re­
spectively. Chicago transactions aggregated 6,811,-

885 shares, against 1,955,151 shares and 1,696,428 
shares one and two years ago; Pittsburgh 5,579,055 
shares, against 6,072,300 shares and 7,638,766 shares, 
and Cleveland 725,970 shares, 176,463 shares and 
329,487 shares.

Bank clearings in the Dominion of Canada also 
recorded very important expansion in 1919 and shared 
in quite generally. In fact, the only points from 
which declines were reported were Lethbridge and 
Winnipeg. In the Eastern Provinces new high 
records were established at most points with the 
percentages of increase largest at Ottawa, London, 
St. John and Kitchener. In the West the most 
notable gains were at Edmonton, Vancouver and 
New Westminster. The aggregate of clearings for 
the 25 cities reporting comparative figures at $16,- 
585,559,034wasnotonly 20.9% greater than for 1918 
and 32.1% in excess of 1917, but set a new high 
water mark for a 12-month period and overtopped 1914 
by 105.5%. Stock speculation was much more active 
than in 1918 on both the Montreal and Toronto ex­
changes. On the former the sales totaled 3,865,683 
shares, against 1,108,986 shares, and on the latter 
746,606 shares, against 341,782 shares. The Can­
adian clearings summarized by quarters are as follows:

Clearings Reported. First Second Third Fourth Total
(000s omitted.) Quarter. Quarter. Quarter. Quarter. Year.

S $ $ $ $
(1919- 3,310,430 3,946,863 4,105,051 5,223,215 16,585,559
11918— 2,818,417 3,387,131 3,212,600 4,300,425 13.718,673

Canada...................(1917.. 2,657.205 3,363,807 2,923,735 3,611,971 12 556,718
11916— 2,162,216 2,618,482 2,489,518 3,236,383 10,506,599
11915— 1,650,341 1,743,265 1,741,243 2,662,892 7,797,741
(1914— 1.965,310 2,113,537 1,982,406 2,008,138 8,069.391

LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1919.

Owing to the cessation of hostilities and the conse­
quent removal of the restrictions imposed by the 
Capital Issues Committee and greatly diminished 
demands of the Federal Government, there was a 
substantial increase in new corporate financing in 1919 
compared with the previous year, as evidenced by 
the volume of listings on the New York Stock 
Exchange.

The distinctive feature of the year’s new financing 
was the large amount of industrial stocks brought 
out. The aggregate of stocks of miscellaneous com­
panies listed was $1,015,927,517, this total having 
been exceeded only in 1901, when the 1,100 million 
shares of the newly formed Steel Corporation were 
listed.

No less than $541,000,000 of the stock of miscel­
laneous companies listed represented new capital, 
i. e., entirely new capital or the capitalizing of enter­
prises previously of a private character. These 
totals are the more noteworthy when it is considered 
that in many cases the shares listed were of no par 
value and were represented by merely nominal fig­
ures. Thus, in the case of the Transcontinental Oil 
Co., its 2,000,000 shares of captial stock are carried 
on the books of the company at $1, and are so shown 
in our table, although claimed to represent a surplus 
and equity of over $196,000,000. Similarly, com­
panies incorporated in the State of New York with 
no par value stock usually carry their shares at the 
nominal figure of $5 each. This practice has, neces-
sarily, served to reduce the total amount of stock
listed as expressed in dollars and so impaired the 
value of comparison with previous years.

As was to be expected, railroad financing in 1919 
showed very little increase over the previous year.
The roads under Federal control through-

6
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out the year and capital expenditures were largely 
provided for through advances by the Government 
secured by the bonds of the several roads, which, of 
course, do not appear in the year’s listings. More­
over, the poor operating results so impaired railroad 
credit as to preclude, except in rare instances, advan­
tageous financing by the railways themselves.

The table of note issues not listed on the Exchange, 
as compiled at the end of this article, shows a slight 
increase over the figures reported for 1918. The 
total for the year just past was 8524,763,500, of 
which amount 8407,632,000 represents moneys ad­
vanced to miscellaneous enterprises either as new 
money or replacement of previously existing note 
issues. Note issues, as we have stated before, are 
not only not listed themselves, but serve to a greater 
or less degree to reduce the amount of stocks and 
bonds that would normally be presented for listing 
on the New York Stock Exchange.

Following is our usual ten-year listing table:
LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds.
Issues for New 
Capital, dtc.

Old Issues Replacing 
Now Listed. Old Securities. Total.

1919.
1918.
1917.
1916.
1915.
1914.
1913.
1912.
1911.
1910.
1919.
1918.
1917.
1916.
1915.
1914.
1913.
1912.
1911. 
1910.

Stocks.

11

S
211.074,311
100,148,400

,349,686,350*
,505,530,000*
451,854,514
361,770,667
447,815,200
447,676,900
397.563.800
571.526.800

8
41.795.500
33.958.500 
64,445,000 
25,925,000 
40,539,000

5,000,000
25,000,000
'35,122*006
52,008,300

$
68,132,729
93,527,800 

212,702,200 1
300,751,000 1
48,798,786

122,222,333
175,250,900
207,300,850
148,148,600
184,627,400

S
321,002,540
227,634,700
,626,853,550
,829,186,000
541,192,300
488,993,000
648,066,100
654,977,750
580,834,400
808,162,500

555,645,760
160,688,267
616,957,245
479,263.618
319,506.950
130,383,000
264,714,115
463,935,140
255,897,215
304,681,590

236,060,904
44,652,250

139,877,552
69,751,875
96,127,390

193,956,217
38,000,000

467,175,700

474,927,828
106,684,130
724,450,548
418,186,265
523,691,900
441,413,360
347.279,115
503,139,433
249,717,615
467,644,255

1,266,634,492
312,024,647 

1,481,285,345 i 
967,161,758 
939,326,240 
571,796,360 
611,993,230

1,161,030,790
643,614,830

1,239,501,545
Note.—Applications lor the listing of trust company receipts and of securities 

marked “assented” (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid”—the securities themselves having previously 
been listed—are not included in this table.

* Government loans are included In the above.

Year.
BONDS. STOCKS.

Railroad. Electric Ry. Mlscell. Railroad. Electric Ry. Mlscell.

8 t 8 8 $ 8
1919 ... 205,251,700 115,750,840 250,240,250 466,725 1015927517
1918... 61,294,600 68,386,100 97,954,000 55,268,500 148,415 258,771,992
1917... 525,320,250 17,897,000 447,636,300 623,807,060 31,951,365 825,526,920
1916... 337,899,500 43,119,000 178,687,500 161,185,600 52,903,635 753,072,523
1915... 325,655,100 23,810,000 191,727,200 367,827,670 140,403,200 431,095,370
1914... 344,983,800 14,515,000 129,494,200 346,016,100 50,065,100 175,715,160
1913... 281,291,100 183,631,000 183,144,000 242,809,650 12,139,000 357,044,580
1912... 209,752,900 177,401,500 267,823,350 136,034,100 109,405,900 915,590,790
1911... 298,003,900 34,160,000 248,670,500 204,889,550 141,226,600 297,498,680
1910... 444,167,700 53,679,000 310,315,800 361,865,460 9,763,500 868,072,585

Railroad bonds listed for the year total 205 millions 
as compared with only 61 millions in 1918. Chief among 
the issues of this class are the $50,000,000 Pennsyl­
vania General Mortgage 5% Bonds, Series “B,” 
issued for additions and betterments and for refunding 
purposes; $35,000,000 Baltimore & Ohio Ten-Year 
6% Secured Bonds issued to fund floating debt, to 
retire $7,500,000 Notes due July 1 1919, and for 
other corporate purposes; $16,000,000 Illinois Central 
15-Year Collateral Trust 5J^% Bonds issued for addi­
tions and betterments; $16,460,000 Norfolk & West­
ern 10-Year Convertible 6% Bonds issued for acqui­
sitions, extensions, improvements, etc.; $10,500,000 
Chicago & North Western Railway General Mortgage 
5% Bonds issued for refunding purposes, improve­
ments and additions, and $8,000,000 Central of 
Georgia Ten-Year 6% Secured Bonds issued for 
capital expenditures.

Miscellaneous bond listings for the year amounted 
to $115,750,840 as compared with approximately 
98 millions in the preceding year. There are among 
this class the $25,000,000 New York Telephone 
30-Year 6% Debenture Bonds, $20,000,000 Wilson & 
Co. Ten-Year Convertible Sinking Fund 6% Bonds, 
$10,000,000 United States Rubber Co. Five-Year 7%

Notes and $10,135,000 American Writing Paper First 
Mortgage 7-6% Bonds, the last two issues being 
solely for refunding purposes.

Included in the rairoad stocks listed is $112,545,- 
200 capital stock of the New York Central RR. issued 
in exchange for New York Central & Hudson River 
RR. stock; $65,216,900 Pittsburgh Fort Wayne & 
Chicago common stock, of which $52,436,300 was 
issued in exchange for its old special guaranteed 
stock and $12,780,600 was issued to the Pennsyl­
vania RR. for improvements and additions made; 
$19,714,300 P. Ft. W. & C. preferred stock issued in 
exchange for its old “original” capital stock; $25,- 
572,500 Southern Pacific Co. capital stock issued for 
conversion of bonds.

Outstanding among the miscellaneous stock issues 
are the $59,555,700 common stock of the General 
Motors Corporation issued for acquisitions, better­
ments, &c., and $57,413,600 6% debenture stock 
issued in exchange for preferred stock and for acquisi­
tions, working capital, &c.; 993,212 shares (no par 
value) of A. T. Securities Corporation common stock 
issued to acquire common stock of the American 
Tobacco Co. in the ratio of four shares of the former 
for one share of the latter; 300,000 shares (no par 
value) Fisher Body Corporation common stock sold 
to the General Motors Corporation, for, it is re­
ported, $30,000,000, to provide for additions and 
working capital; $32,338,600 United States Rubber 
Co. common stock issued for additions, extensions, 
&c., and $15,598,000 Texas Co. capital stock issued 
for new capital. We note also $30,944,800 United 
States Food Products Corporation common stock 
issued in exchange for Distillers Securities Corpora­
tion stock and 557,190 shares (no par value) United 
Retail Stores Class “A” common stock issued in 
exchange for United Cigar Stores stock and for 
working capital; also 2,000,000 shares Transcontinen­
tal Oil Co. capital stock, 3,521,793 shares Sinclair 
Consolidated Oil Corporation capital stock and 
1,008,000 shares Union Oil Co. capital stock (all 
these being no par value shares) issued to acquire 
constituent companies and to provide necessary work­
ing capital.

A number of companies reduced the par value of 
their shares during the year or issued shares of no 
par value in exchange for their old stock. Thus, the 
Chandler Motor Car Co. listed 210,000 shares of no 
par value in exchange for 70,000 shares of $100 par 
value each and three shares of American Steel Foun­
dries common stock of $33 1-3 par value each were 
issued in exchange for each $100 share. In similar 
manner Manhattan Shirt Co. reduced the par value 
of its shares from $100 to $25 per share, issuing four 
shares of the latter in exchange for one share of the 
former.

Another feature worthy of mention was the listing
of Equitable Trust Co. certificates for 375,000
American shares of Shell Transport & Trading Co.,
Ltd., issued against the £l English shares in the
ratio of one American share for every two £1 shares.
GOVERNMENT AND MUNICIPAL ISSUES LISTED AND AUTHOR­

IZED TO BE LISTED DURING 1919.
Bordeaux. City of, 15-year 6% bonds____________________ $15,000,000
Dominion of Canada 5% bonds, 1931____________________ 10,000,000
Louisville, Ky., 4% park bonds, 1930____________________ 600,000
Lyons, City of, 15-year 6% bonds_______________________ 15,000,000
Marseilles, City of, 15-year 6% bonds___________________ 15,000,000
New Orleans City Constitutional loan 4s, 1942____________ 4,140,000
St. Louis 20-year 4s, due April 1 1928____________________ 1,000,000
St. Louis 20-year 4s, due July 1 1928____________________ 5,500,000
St. Louis 20-year 4s, due Oct. 1 1928____________________ 4,700,000
Virginia 6% deferred ctfs., issue of 1871 (Brown Bros. &

Co. ctfs.)................... ............................................................. .. 671,735
United States of America Victory-Liberty Loan, 3 Jis & 4%s 4,500,000,000

Total..............................................................................................$4,571,611,735
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RAILROAD BONDS LISTED FIRST SIX MONTHS 1919.
Company and Class of Bonds— Amount. Purpose of Issue.

Chic. & Northw. Ry. gen. M. 5s__ $10,500,000 Refunding; impts., add'ns
Chic. St. P. Minn. & Omaha con. 6s 6,081,000 Refunding.
Illinois Cent. 15-yr. coll, trust 54$s_ 16,000,000 Additions & betterments 
Lehigh Valley 10-yr. coll, trust 6s._ 15,000,000 Refunding; corp, purposes

General cons. 4% bonds, 2003__ 350,000 Acquisitions, impts., &c.
Mex. Int’l 1st cons. 4s, stpd. gtd__  100,000 Exch. unstamped bonds.
Michigan Central 1st M. 5s, 1931.. 424,000 Old bonds just listed.
Missouri Pacific gen. M. 4s, 1975-- 196.500 Issued under reorg. plan.
New York Central cons. 4s, Ser. A.. 226,000 Exch. Lake Shore coll.3 j^s
Pennsylvania gen. mtge. 5s, Ser. B. 50,000,000 Add’ns & bett’ts, refund g 
St. Louis-San Fr. pr. lien 4s, Ser. A. 2,334,3501 Issued under reorganiza-

Prior lien 5s, Series B___________ 46,050) tion plan.
Adjustment mtge. 6s. Series A__  746.450/

Seaboard Air Line, Fla.' Cent. &
Peninsula RR. 1st 5s___________ 733,000 Ext. for 5 years at 6%.

Southern Pacific 1st ref. 4s, 1955__  14,758,000 Old bonds just listed.
4s, 1949 (Cent. Pac. stock collat.) 5,400,000 Old bonds just listed.
San Francisco Term. 1st 4s, 1950- 5,993,000 Old bonds just listed.

South. Pac. of Calif. 1st cons. gtd. 5s 113,500 Old bonds just listed. 
Union Pacific 1st & ref. 4s, 2008___ 121,000 Additions, impts., &c.

10-y ear 6% secured bonds______  4,375,000 Corporate requirements.
Total______________________ $133,497,850

RAILROAD BONDS LISTED SECOND SIX MONTHS 1919. 
Balt. & Ohio ref. & gen. 5s, Series A_ $987,500 Corporate purposas.

10-y ear 6% bonds______________ 35,000,000 Refunding; corp, purposes.
Cent, of Ga. 10-yr. 6% sec. bonds.. 8,000,000 Capital expenditures. 
Chicago Milw. & St. Paul 4s, 1925-. 312,000 Refund, “franc” bonds.
Cuba RR. 1st mtge. 5s, 1952_____  1,140,000 New equipment.
Ft. Worth & Rio Grande 1st 4s, 1928 137,000 Exch. for 5% bonds, &c.
Mo. Kan. & Okla. 1st gtd. 5s, 1942. 1,184,000 Old bonds just listed.
N. Y. Central 10-yr. 6% conv. debs.

1935 _________________________  3,754.900 Retire obligations.
Norfolk & West. 10-yr.conv. 6% bds. 16,460,000 Acq’ns, exts., impts., &c. 
Nor. Pac-St. P. & N. P. gen. 6s,’23 200,000 Ola bonds just listed.
Ore.-Wash. RR. & Nav. Co. 1st ref.

4s, Series A___________________ 232,000 Corporate purposes.
Pennsylvania cons. M. 4s, 1948___ 285,000 Additions, impts., &c.
St. L.-San Fr. prior lien 4s, Series A 1,596,0001 Issued under reorganiza-

Adjustment mtge. 6s, Series A__  1,992,450/ tion plan.
Seaboard Air Line Florida Central &

Peninsula RR. 1st 5s___________ 309,000 Ext. for 5 years at 6%.
Union Pacific 1st & ref. 4s, 2008__ 164.000 Additions, impts., &c.

Total............................................. $71,753,850
MISCELLANEOUS BONDS LISTED FIRST SIX MONTHS 1919.

Company and Class of Bonds— Amount. Purpose of Issue.
Am. Sm. & Ref. lst30-yr. 5s, ser. A. $263,100 Exch. stock of Secur. Co.
Am. Tel. & Tel. 7-yr. conv. 6s_____  350,400 Corporate purposes.
Am. Tobacco Co. dividend ctfs____  4,024,240 Dividends paid in scrip.
Computing-Tab.-Rec. 30-yr. 6s.__ 328,000 Acquisition of stock, &c.
Elkhorn Coal Corp. 10-yr. 6% con­

vertible notes__________________ 1,739,000 Refdg., developm’t, &c.
Keystone Telephone 1st 5s, 1935__ 600,000 Additions, &c.
N. Y. Telephone 30-yr. deb. 6s____  25,000,000 Acquisitions, impts., &c.
Nor. States P. Co. 1st & ref. 5s,ser.A 1,520,000 Extensions, add’ns, &c.
U. S. Rubber Co. 5-yr. 7% notes,’23 10,000,000 Refunding.
West Penn Power 30-yr. 1st 5s, ser.A 8,500,000 Old bonds just listed.

do do 45-yr. 1st 6s, ser. O 5,223,000 Old bonds just listed. 
Wilson & Co. 1st M. 6s, ser. A____  5,080,000 Acquisitions, impts., &c.

do 10-yr. conv. skg. fd. 6s_____  20,000,000 Retire oblig’ns, wkg. cap.
Total.............................................. .$82,627,740

MISCELLANEOUS BONDS LISTED SECOND SIX MONTHS 1919
Company and Class of Bonds— Amount. Purpose of Issue.

Am. Sm. & Ref. 1st 30-yr. 5s, ser. A $3,088,800 Exch. “B” stk. of Sec.Co. 
Am. Writing Paper 20-yr. 1st 7-6s._ 10,135,000 Refunding.
Braden Cop.Mg.Co. 15-yr. coll. tr.6s 3,583,000 Add’ns, development, &c. 
Chile Copper Co. 15-yr. conv. 6s,

series A_______________________ 3,959,000 Additions, &c.
Detroit Edison 1st & ref. 5s, ser. A._ 5,598,000 Add’ns, exts., &c.
Intern. Merc. Mar. 1st M. coll. tr. 6s 3,693,300 Add’ns, impts., &c.
Utah Power & Lt. 1st 30-yr. 5s____  3,066,000 Impts., exts., &c.

Total.................................................$33,123,100
RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1919.
Company and Class of Stock— Amount. Purpose of Issue.

Atch. Top. & S. Fecom. stock____  $634,000 Conversion of bonds.
Buff. & Susq. stk. trust ctfs., com.. 2,497,100 Old stock just listed.
Buff. & Susq. stock trust ctfs., pfd._ 2,276,400 Old stock just listed. 
Chicago Great Western com. stock. 433,800/Exchanged for voting trust
Chicago Great Western pref. stock.. 430,200/ certificates.
Gulf Mob. & Nor. stk. tr. ctfs., com. 1,976,100 (Issued in accordance with 
Gulf Mob. & Nor. stk. tr. ctfs., pref. 1,987,200/ reorganization plan. 
Missouri Pac. stk. trust ctfs., pref.. 2,316,300 Issued under reorg. plan.
New York Central capital stock.__ 112,545,200 Ex.N.Y.C.&H.R.RR.stk.
Pittsb. & W. Va. com. stock............. 1,157,800 lEx.P.&W.Va.(of Pa.)stk.
Pittsb. & West Va. pref. stock------- 141,800/ and corp, purposes.
Pittsb. Kt. W. & Chic. com. stock.. 52,436,300 Exch. old spec’l gtd. stock 
Pittsb. Ft. W. & Chic., com. stock. 12,780,600 Improvements & additions 
Pittsb. Ft. W. & Chic. pref. stock.. 19,714,300 Exch. old orig. cap. stock.
Seaboard Air Line common stock__  262 ,u90 Issued under financial plan
Southern Pacific Co. capital stock.. 24,962,800 Conversion of bonds.
Southern Ry. common stock_____  94,300/Old stock just listed.
Southern Ry. preferred stock_____  210,400/
Wabash Ry. common stock______  2,245,5001Exch. for 5% conv. pref.
Wabash Ry. profit-sharing Pref. A. 2,245,500/ stock “B” already listed 
Western Maryland Ry. com. stock. 194,200 Exch. for constit. cos.secs.

Total.......................................... .$241,541,800
RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1919.
Company and Class of Stock— Amount. Purpose of Issue.

Atch. Top. & S. Fe com. stock____  $452,000 Conversion of bonds.
Buff. & Susq. stock trust ctfs. com.. 200,000 Old stock just listed.
Chicago Great Western com. stock. 566,300/Exchanged for voting trust
Chicago Great Western pref. stock. 423,900/ certificates.
Cleve. & Pittsb. gtd. 7% stock____  150,000 Additions, impts., &c.

Special gtd. 4% betterment stock 523,950 Additions & betterments.
Norfolk & Western com. stock____  1,078,000 Conversion of bonds.
Southern Pacific Co. capital stock.. 6o9,700 Conversion of bonds. 
Southern Ry. common stock______  2,634,500/Old stock just listed.

Preferred stock________________ 310,200/
Wabash Ry. common stock_______ 524,900/Exch. for 5% conv. pref.

Profit-sharing Preferred “A”.__ 524,900/ stk. “B“ already listed.
Western Pacific RR. Corp., com__  100,100(Issued under reorganiza-

Preferred stock________________ 600,0001 tion plan.
Total...............................................$8,698,450

ELECTRIC RAILWAY STOCKS LISTED FIRST SIX MONTHS OF 
1919.

Interborough Consol. Corp. com.
(67,731 shares)________________ *$338,655 Exch. Int.-Met. v. t. c.

ELECTRIC RAILWAY STOCKS LISTED SECOND SIX MONTHS 
OF 1919.

Interborough Consol. Corp. com.
(25,614 shares)________________ *$128,070 Exch. Int.-Met. v. t. c.

MISCELLANEOUS STOCKS LISTED FIRST SIX MONTHS OK 1919. 
Advance-Rumely common stock__  $127,000/Issuedin accordance with

Preferred stock________________ 196,800/ reorganization plan.
Ajax Rubber Co., Inc., cap. stock.. 1,000,000 Corporate purposes. 
Allis-Chalmers Mfg. common stock. 732,600/Exchangedfor voting trust

Preferred stock________________ 144,500/ certificates.
American Agr«c. Chem. Co. com. stk 2,500,900/Conversion of bonds.

Preferred stock________________ 699.000/
American Bosch Magneto capital

stock (60,000 shares)___________*5,755,852 Acquire Bosch Magn. Co.
Amer. Druggists Syndicate stock__  3,737,640 Old stock just listed.
American International Corp, capi­

tal stock (80 paid)_____________ 9,800,000 Add’l 20% paym’t called.
Amer. Shipbuilding Co., common.. 2,479,000/Old stock just listed.

Preferred stock________________ 3,315,000/

Company and Class of Stock— Amount. Purpose of Issue.
American Steel Foundries common.$17,184,000 $100 par, red. to $33 1-3- 
Amer. Sumatra Tob. Co. com. stk.. 2,962,299 Conversion of bonds.
AssociatedDryGoodsCorp.com__  1,178,100 Issued under reorg. plan.
Bethlehem Steel Class B common.. 414,990 Additional working cap’l.

Convertible 8% preferred______ 681,700 Additional working cap’l.
Booth Fisheries 7% cum. 1st pref.. 573,900 Add. & bett.: work, cap’l. 
Brooklyn Edison Co., Inc., cap. stk. 17,271,900 Ex. K.C. Lt.&P.stk.&bds.
Burns Brothers common stock____  531,9o9 Stk. divs.; corp, purposes.
Bush Terminal Co. common stock.. 145,000 Stock dividend.
Butte Copper & Zinc stk. tr. ctfs__  137,869 Exch. old vot. tr. ctfs.
Caddo Central Oil & Ref. Corp. stk. 15,009,099 Acq. Caddo O.&R. of La. 
Central Foundry Co. com. stock  421,5991 Old stock just isted.

Ordinary preferred stock_______ 813,609/
Certain-teed Products Corp, com­

mon stock (5,000 shares)_______  *200,000 Corporate purposes.
Commonwealth Bank capital stock. 499,900 Old stock fust listed. 
Consol. Cigar Corp, common (90,-

000 shares)____________________ *3,600,000/Acquire constituent cos.
7 % preferred stock_____________ 4,000,000/ and working capital.

Consol. Gas, El. L. & P. Co. of
Baltimore stock________________ 136,200 Note conversion.

Corn Exchange Bank capita! stock.. 700,000 New capital.
California Petroleum common____  2,418,100 Exchange for v.. t. c.
Emerson-Brantingham common___  8,535,500/Old stock just listed.

Preferred stock________________ 12,179,509/
Endicott-Johnson Corp, common  14,000,000 (AcquireEndicott, Johnson

7% preferred stock_____________ 15,999,999} & Co. & new capital.
Famous Players-Lasky stock (168,-

085 shares)........... ............................ *13,446,800 Old stock just listed.
Fifth Ave. Bank of N. Y. cap. stock 300,000 New capital.
Freeport Texas Co. stk. (494,147 sh.) *3,459,929 Old stock just listed. 
General Electric Co. capital stock.. 2,313,900 Stock dividend.
Genera] Motors 6% deben. stock__  26,148,399 Ex. pref. stk. & acquisi’ns.

Common stock________________ 51,573,800 Acquisi’ns, develop., &c.
Gulf States Steel Co. tr. ctf. com.stk. 6,998,200 Exch. for old tr. ctfs.
Internat. Agricul. pref. stock_____  193,409 Old stock just listed.
Internat. Harvester Co. common  3,447,800/Exch. for stock of N. J.

7 % cum. preferred stock_______  2,508,100'Company and Corporation.
International Nickel Co. com. stk._ 179,200 Exchanged for v. t. c.
Internat. Salt Co. capital stock.__  1,292,000 Old stock just listed.
Irving Nat. Bank and Irving Trust

Co.-Cent. Un. Tr. Co. ctfs. of dep. 
for 2 shs. bank stock and 1 share
trust company stock____________ 237,600 New capital.

Jones Bros. Tea Co. common_____  10,000,000 Old stock just listed.
Keystone Tire & Rubber common.. 1,980,960 Old stock just listed. 
Loose-Wiles Biscuit ext. stk. tr. ctfs. 649,200 Exch. for stock tr. ctfs. 
Kress & Co. (S. H.) common stock.. 114,490 Old stock just listed.
Manhattan Shirt Co. com. stock__  5.900,000 $100 par reduced to $25.
Maxwell Motor Co., Inc., common. 197,7901 issued in exchange for

First preferred_________________ 70,509/ stock trust certificates.
Second preferred_______________ 358,090/

National Acme capital stock______ 409,900 Old stock just listed.
Naiional Enam. & Stamp. 7% pref. 1,453,400 Acq.St.L.C.&C.stk.:corp.
Ohio Cities Gas Co. com. stock___  9,196,000 Extensions; corp, purposes
Oklahoma Prod. & Ref. cap. stock.. 11,974,510 Old stock juat listed. 
Owens Bottle Co. common stock__  9,645,575/Exch. Owens Bottle Mach.

Preferred stock________________ 9,856,609jstk. ext.,working capital.
Pan-Amer. Petri Trans, com. stock. 5,896,100 Conversion of pref. stock. 
Penn Seab. Steel, v.t.c.(64,638 sh.)_ *323,199 Old stock just listed.
Philadelphia Co. 6% pref. stock___  7,660,299 Ex.stk.& bds. sub.cos.,&c
Pierce Oil Corp, common stock___  3,369,959 Conv. of bonds; corp. purp.
PuntaAlegreSugarCo.com______  3,869,909 Old stock just listed.
Remington Typew. tr. ctfs. com.stk. 6,563,209/

First pref. stock trust certifs___  2,517,200/Old stock just listed.
First pref. stock, Ser. S. trust ctfs. 1,OO9,O99|
Second pref. stock trust certifs__  4,274,200)

Republic Motor Truck Co. com. stk.
il99,OOO shares)_______________ *500,000 Old stock just listed.

St. Joseph Lead Co. capital stock.. 14,994,660 Old stock just listed.
Savage Arms Corp, stock_________ 478,499 Conversion, &c.
Sinclair Oil & Ref. stock (88,562 shs) *442,819 Exch’d for option warr’ts. 
South Porto Rico Sugar, common.. 1,125,999 Additions & improvem’ts.

Preferred stock________________ 1,005,000 Additional working capital
Stromberg Carburetor of Am. stock

(50,000 shares)________________ *250,000 Old stock just listed.
Tenn. Cop. & Chem. trust ctfs. stock

(30,941 shares)________________ *154,705 Exchange for stock.
Tobacco Products Corp., com____  1,594,000 Stock dividend.
Underwood Typewriter Co., com__  300,000 Iss.under prof.-shar. plan.
United Dyewood Corp, com______  3,548,500101d stock just listed.

Preferred stock________________ 1,227,299/
United Paperboard Co., Inc,, stock. 2,429,30b Old stock just isted.
U' S. Food Products Corp, stock__  30,944,800 Ex.Dist. Secur. Corp. stk.
U. S. Rubber Co. 1st pref. stock__  1,310,600 General corporate purp.
Virginia-Carolina Chem. pref. stock 572,790 General corporate purp. 
Westiughouse Air Brake cap. stock. 126,350 Corporate purposes.
Weyman-Bruton common stock___  1,098,800 Add’l working capital.
Worthington P. & M. com. tr. ctfs.. 1,966,9901 Issued in accordance with

Preferred A trust certificates___  511,309) reorganization plan.
Preferred B trust certificates___  2.510.790)

Total__________________________$423,420,991
MISCELLANEOUS STOCKS SECOND SIX MONTHS OF 1919.
Advance-Rumely common stock__  $215,100 Issued under reorg. plan
Ajax Rubber Co., Inc., cap. stock.. 1,900,000 Exts. & corp, purposes. 
Allis-Chalmers Mfg. Co. common.. 569,800 Exch. for vot. tr. ctfs. 
Amer. Agric. Chem. Co. com. stk.. 341,099 Conversion of bonds.
American Druggists Syndicate stock 179,979 Old stock just listed.
Amer. Hide & Leather preferred___  419,499 Old stock just listed.
American International Corp, capi­

tal stock (full paid)______ I.___ 9,800,000 Final 20% paym’t called.
Arner. Malt & Grain capital stock /Acquire assets of American

(55,0b® shares)________________ *1,980,000/ Malting Co.
Amer. Ship & Commerce capital

stocK (512,140 shares)_________ *15,516,162 Acq. const, cos.: corp.pur.
Amer. Steel Foundries preferred___  8,481,390 Ex. Griffin Wh. com. stk.
Amer. Sumatra Tob. Co. common.. 2,791,199 Conversion of bonds.
A. T. Securities Corp, common

stock (993,212 shares)_________ *24,905,300 Acq. Am.Tob.Co.com.stk
Autosaies Corporation common___  4,029,600101d stock just listed.

Preferred, 6%----- ------- ------------ 2,656,150/
Barnet Leather, Inc., capital stock

(40,000 shares)________________*2,000,6801 Acq. Barnet Leather Co.;
Preferred, 7%_________________ 2,999,009/ ext. and impts.

Beth. Motors Corp, capital stock /Acq. constituent cos.;
(130,000 share»)_______________*2,856,887/ working capital.

Brown Shoe Corp., Inc., preferred.. 2,090,000 Additional wkg. capital.
Burns Bros, common stock_______ 411,499 Stock dividends.
Bush Terminal Co. common______ 148,690 Stock div dends.
Case (J. I.) Thresh. Mach. 7% pref. 850,OoO Acq. Gd. Detour Plow Co. 
Central & So. Am. T. & T. cap. stk. 8,589,700 Ex. Mex. Tel. Co. stock. 
Certain-teed Products Corp. 2d pref. 1O0,o00 Corporate purposes. 
Chandler Motor Car Co. capital

stock (210,000 shares)_________ *7,000,000 Ex. 70,000 sh. of $100 each
Chatham & Phenix Nat. Bank of

N. Y. capital stock_____________ 3,924,800 New capital.
Coca-Cola Co. v. t. c. common

(375,009 shares)_______________*15,010,000 Acq. old Coca-Cola Co.
Columbia Graphophone Mfg. com- (Ex. Am. Graph. Co. stock

mon (881,477 shares)___________*5,938,738/ and old stock of Col. Gr.
Preferred, 7%_________________ 10,520,790/ Mfg.; working capital.

Consol. Gas Co. of N. Y. cap. stk.. 129,500 Conversion of bonds. 
Consol. Textile Corp, capital stock

stock (110,000 shares)_________ *3,318,094 Acq. constit. cos., &c.
Continental Candy Corp, capital

stock (500,000 shares)_________ *2,500,000 Acq. properties, wkg. cap.
Dayton Power & Light preferred__  376,090 Work, cap.; acquisi’ns,&c.
Durham Hos'y Mills Class “B”com. 3,252,850 Ex. old pref.; wkg.cap.,&c.

Preferred_____________________ 3,000,000 Additional wkg. capital.
Fairbanks Company common_____  1,509,0991 Old stock just listed.

Cumulative preferred___________ 2,000,000/
Famous Players-Lasky Corp, stock

(31,915 shares)___________ ____*3,061,780 Old stock just listed.
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Company and Class of Stock— Amount. Purpose of Issue.
Fisher Body Corp. com. (300,OOOsh.$*30,000,000 Add’ns & working capital. 
Fisk Rubber Co. common________  12,250,0001 Old stock just listed.

Second pref. 7% cum. conv_____  3,514,000/
GeneraiCigar Co., Inc., 7% deb. pf. 4,620,800 Additional wkg. capital. 
General Electric Co. capital stock._ 2,315,200 Stock dividend.
General Motors Corp, common___  7,981,900 Acquisitions, &c.

Debenture stock_______________ 31,265,300 Wkg. cap., acquisins, &c.
Goodrich Co. (B. F.) preferred____  14,888,300 Retire serial notes.
Gray & Davis common stock______  2,722,600 Working capital, &c.
International Nickel Co. common._ 488,075 Exchanged for v. t. c.
Iron Prod. Corp. com. (94,870 sh.)_*12,844,655 Acquisition of constit. cos. 
Irving Nat. Bank & Irv. Tr. Co.-

Cent. Un. Tr. Co. ctf. of dep. for
2 sh. Bk. stk. & 1 sh. Tr. Co. stk_ 2,571,900 New capital. 

Kelley-Springfield Tire 6% pref___  500,000 Stock dividend.
8% preferred--------------------------- 5,860,000 Additions.

Keystone Tire & Rubber, com____  1,106,600 Corp, purp.; stock div.
Lee Rubber & Tire Corp, stock

(40,000 shares)________________ *200,000 Add’l working capital.
Loft, Inc. (Del.) capital stock (650,-

000 shares)____________________ *6,500,000 Acq. Loft, Inc., of Va.
Loose-Wiles Biscuit Ext. stk. tr. ctfs 246,700 Exch. stock trust certifs 
Manati Sugar Co., common______  10,000,OOOlOld stock just listed.

Preferred_____________________ 3,500,000/
Martin-Parry Coro. (22,705 shs.)._ *347,386 Acquisition of constit. co
Middle States Oil Corp, capital stock 2,199,300 Acq'ns, work’g cap'l, & 
Mullins Body Corp., com.(98,159 sh) *490,795 (Acquire PI. W. Mullins

8% preferred__________________ 1,000,000/ and add’ns and imp’ts.
National Aniline & Chem. Co., Inc.:

Common, v. t. c. (242,683 shs.)._ *1,213,4151Old stock just listed.
7% cum. pref. v. t. c__________  13,358,300/

Nova Scotia S. & C.Co., Ltd., ord’y 2,389,300 General purposes.
Otis Elevator Co., c ommon_______  8,007,100101d stock just listed.

Preferred_____________________ 6,500,000/
Otis Steel Co., com. (35,000 shs.)._ *175,000101d stock just listed.

Preferred_____________________ 500,000/
Pacific Development Corp_______  8,108,950 Old stock just listed.
Pacific Gas & Electric Co., com___  34,044,100 Old stock just listed.
Pan-Amer. Petr. & Trans., com___  2,013,900 Conversion of pref. stock.

Class “B” common_____________ 8,127,700 Exch. Met. Pet. Co., Ltd.
Parish & Bingham Corp .capital stock

(150,000 shs.)_________________ *750,000 Acq. Parish & BinghamCo.
Pierce Oil Corp. 8% cum. pref____  6.153,800 Ex. conv. bds., devel.,&c.
Pond Creek Coal Co______________ 749,690 Conversion of bonds.
Punta Alegre Sugar Co., com_____  7,566,850 Ex.stk.&bds.; acquis.,&c.
Remington Typew v. t. c., com___  1,415,000)

7% 1st pref. v. t. c_____________ 38,500/Old stock just listed.
7% 1st pref. v. t. c., Series S___ 91,300)
8% 2d pref. v. t. c_____________ 87,500)

Replogle Steel Co,, com.(250,000 sh) *11,500,000 Acq.Whar.St.Co.,wk.cap. 
Saxon Motor Car Corp., common

(96,297 shs.)__________________ *481,485 Ex.old cap.stk.; work.cap.
Shell Transp. & Trad. Co., Ltd., ) Iss’d agst. Eng. £1 shs. in

Equit. Tr. Co. ctf. for Amer. shs. f ratio of 1 Amer .share
(375,000 shs.)_________________ *3,750,000/ for every two £1 shares.

Sinclair Consol. Oil Corp. cap. stock
(3,521,793 shs.)________________*17,608,965 Acq. constit. cos.; wk.cap.

Standard Milling Co., com_______  1,557,300 Add’ns, work, cap’l, &c.
Stromberg Carburetor Co. of Amer.

capital stock (24,926 shs.)______  *124,630 Add’l working capital.
Stutz Motor Car Co. of America

capital stock (24,915 shs.)______  *124,575 Add’l working capital.
Texas Company capital stock_____  15,598,000 New capital.
Tide Water Oil Co. capital stock__  1,187,000 Exch. Tidal Oil Co. stock.
Transcontinental Oil Co. cap. stock

(2,000,000 shs.)________________ *1 Acq. prop.; working cap’l.
Union Oil Co. cap. stock (1,008,000

shares)_______________________ *34,272,000 Acq.Un.Oil(Cal.)&Cal. O.
P. Co.

United Drug Co., common_______  5,547,800 Exch. 2d pref. stock.
First preferred________________  7,129,750 Corporate purposes.

United Retail Stores Class “A” com.
(557,190 shs.)_________________*27,859,500 Ex.U.Cig.St.stk.; wk.cap.

U. S. Industrial Alcohol, common.. 9,220,500 Add’l working capital.
U. S. Rubber Co., common_______  32,338,600 Additions, extensions, &c.
Vanadium Corp.of Am.(280,000 shs) *10,177,093 Acq.Am.V. Co.; work.cap 
Virginia-Carolina Chem., pref. stock 759,800 General corporate purp

Total.................... ...................... $592,506,526
* Indicates stock of no par value. Amount given represents “declared 

value.”
PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MOS. OF 1919.

Railroads Elec. Rys.— Int
American Railways Co______7
Chic. R. I. & Pacific Ry____ 6
Commonwealth P. Ry. & Lt.6
Erie RR__________________ 6
Hocking Valley Ry_________ 6
Milwaukee El. Ry. & Lt. Co.7 
Monongahela Vail. Trac. Co.6
Montreal Tramw. & P. Co.6>£Mar. 
San Antonio Belt & Ter. Ry.6 April 
Southern Railway__________6 Mar.

PRINCIPAL NOTE ISSUES NOT LISTED SECOND SIX MONTHS.
Railroads & Electric Rys.— Int. 

Brazilian Trac., Lb. & P. Co.6
Canadian Northern Ry_____ 6
Chic. No. Shore & Milw. RR.6
Chic. R. I. & Pacific RR___ 6
Hagerstown & Frederick Ry.6
Iowa Ry. & Light Co_______ 6
Little Rock Ry. & Elec. Co..7 
Manchester Trac. Lt. & P.Co.6 
Manila Elec. RR. Ltg. Corp.7
New York Central RR_____ 6
Nova Scoi’a Tramways & P..7 
United Light & Rys. Co____ 7

Date. 
Nov. 1 1919 
Aug. 1 1919 
Aug. 15 1919 
Oct. 1 1919 
Nov. 1 1919 
Aug. 15 1919 
Jan. 1 1920
Nov.
Sept.

1 1919 
1 1919

Sept. 15 1919 
June 1 1919 
Dec. 1 1919

Maturity. 
Nov. 1 1922 

1922-1924 
Aug. 15 1920 
Oct. 1 1920 
Nov. 1 1920 
Aug. 15 1921 
Jan. 1 1921 
Nov. 1 1922 
Sept. 1 1922 
Sepo. 15 1920 
June 1 1922 
Dec. 1 1920

Amount.
$7,500,000
10,000,000

600,000
5,500,000

550,000
731,500

1,000,000
1,750,600
1.50J.060

15,000,000
1,000,000
1,500.000

Total railroad and electric railway notes second six months..$46,631,500
Miscellaneous Co’s— Int.

American Chicle Co_________6
American Cotton Oil Co_____6
American Gas & Elec. Co____6
American Tel. & Tel. Co_____6
Barnsdall Oil Corp__________ 6
Cities Furl & Power Co______6
Chalmers Knitting Co_______6
Congoleum Co., Inc_________7
Connecticut Power Co_______6
Constantin Refining Co_____7
Emporium Realty Co_______6
Equitable Cork Co__________6
Federal Sugar Ref. Co_______6
Fisher Body Corp___________ 6
General Phonograph Corp__ 7
Grant Motor Car Co________6
Hammond Steel Co., Inc____6
Hayes-Ionia Co____________ 6
Haytian-American Corp_____7
Hershey Chocolate Co_______6
International Cotton Mills___7
Kellogg Toasted C. F. Co__ 6
Liebes (H.) & Co___________ 6
Maytag Co________________ 6
National Improvement Co__ 6
Neptune Meter Co__________ 7
Nordyke & Marmon Co., Inc_6 
Public Service Corp, of N.Ill.6 
Reynolds (R. J.) Tobacco Co.6
Robbins & Myers Co________6
Sloss-Sheffield St. & Iron Co.6
Smith (A. O.) Corp_________6
Southern Cos. Gas of Calif__ 6
Spanish River Pulp & Paper

Mills Ltd________ ...6
Spicer, Mfg. Co____________ 6
Standard Gas & Electric____ 7
Susquehanna Silk Mills_____ 6
Tri-State Tel. & Tel. Co____ 6
Waltham Watch Co_________ 6
Washington Water Pow. Co..7 
Wheeling Mould & Fdy. Co..7 
Worcester Gas Light Co____ 6

Date. Maturity. Amount.
Oct. 1 1919 1920-1927 $2,500,000
Sept. 2 1919 Sept. 2 1924 10,000,000
Dec. 1 1919 1920-1921-1924 4.000,000
Oct. 1 1919 Oct. 1 1922 50,000,000
July 1 1919 To May 1 1922 3,300,000
Nov. 1 1919 Nov. 1 1922 7,500,000
Dec. 1 1919 Dec. 1 1924 850,000
July 1 1919 1920-1929 1,000,000
Dec. 1 1919 Dec. 1 1921 700,000
Sept. 1 1919 1920-1922 3,000,000
Aug. 1 1919 1920-1933 1,050,000
Dec. 1 1919 1920-1921 1,200,000
Nov. 1 1919 Nov. 1 1924 3,000,000
Aug. 1 1919 1921-1925 5,006,000
Oct. 1 1919 1920-1924 1,500,000
July 1 1919 1921-1295 500,000
Aug. 1 1919 Aug. 1 1929 600,000
Sept. 1 1919 1920-1929 700,000
July 1 1919 1922-1924 3,000,000
Aug. 1 1919 1922-1924 3,000,000
Dec. 1 1919 Dec. 1 1929 5,000,000
Nov. 1 1919 Nov. 1 1922 500,000
Aug. 1 1919 1920-1927 750,000
June 1 1919 1920-1929 600,000
July 1 1919 1920-1933 1,200,000
Oct. 1 1919 1920-1924 600,000
July 1 1919 1920-1929 2,500,000
Sept. 1 1919 Sept. 1 1922 2,500,000
Aug. 1 1919 Aug. 1 1922 15,000,006
Sept. 1 1919 1920-1924 2,500,000
Aug. 1 1919 Aug. 1 1929 6,000,000
Oct. 1 1919 Oct. 1 1924 3,300,000
Dec. 1 1919 1920-1924 90o,000
Sept. 1 1919 1920-1929 3,500,000
Oct. 1 1919 1920-1924 3,000,000
Nov. 15 1919 Nov. 15 1921 4,500,000
Aug. 15 1919 1922-1925 4,000,000
July 1 1919 July 1 1922 1,250,000
Sept. 2 1919 Sept. 2 1924 3,000,000
Feb. 2 1920 Feb. 21922 3,000,000
Sept. 1 1919 1920-1929 1,600,000
July 1 1919 July 1 1924 750,000

Total miscellaneous company notes second six months____ $168,350,000
Total railroads, electric railways and miscell, second six mos. 214,981,500
Total miscellaneous companies for y.ar__________________  407,632,000
Total railroads and electric railways for year______________117,131,500
Total as reported for year 1919_________________________  524,763,500
Total as reported for year 1918_________________________  515,583,900

BUILDING OPERATIONS IN 1919.
The year 1919 witnessed transition from extreme

dulness to phenomenal acticity in building oper­
ations in the United States. It is hardly necessary 
to recall to mind that in 1918 construction work
had been reduced to an extraordinary extent, mainly 
as a result of the almost universal determination of 
the people of the country to do everything possible 
to assist the Government in bringing the war in 
Europe to a speedy and successful close. On ma­
terial, labor, &c., the Government, therefore, had 
first call. Consequently the outlay for building 
operations for the twelve months at 286 cities was 
by a very wide margin the smallest in very many 
years, and this despite the considerable inflation in 
cost of material and labor, as a result of which the 
erection of a building of any class entailed a much 
greater expenditure in 1918 than would have been 
required for the same structure in earlier years.

With the war brought to a close in November 1918, 
the situation changed and a marked revival in the 
building industry seemed foreshadowed for the 
following spring. It came, and ever since activity 
has been the rule. In fact, fostered by a demand 
for structures for both business and dwelling purposes 
far beyond anything experienced in a long cycle of 
years, building operations were limited merely by 
ability to secure the necessary material and labor. 
High and ascending costs were unconsidered trifles 
in the situation. Suffice it to say that, making the 
estimated cost of the buildings for which contracts 
were arranged in 1919 the basis of comparison, our 
compilation indicates that for the year a new high 
record in construction work in the United States was 
established. Furthermore, had it not been for the 
hindrance caused by strikes and other troubles with

Date. Maturity. Amount.
Feb. 1 1919 Feb. 1 1922 $3,000,000

1 1919 Feb. 1 1922 4,500,000
1 1919 1920-1924 750,000
1 1919 April 1 1922 15,000,000
1 1919 Mar. 1 1924 7,500,000
1 1918 Nov. 1 1923 3,600,000
1 1919 June 1 1920 2,000,000
1 1919 Mar. 1 1924 7,300,000
1 1919 April 1 1924 1,850,000
1 1919 Mar. 1 1922 25,000,000

Feb.
June
April
Mar.
Nov.
June

Total railroad and electric railway notes first six months___ $70,500,000
Miscellaneous Co’s— Int.

Aluminum Co. of America..6
American Can Co__________
American Gas Co__________ 7
American Tel. & Tel______ 6
Anglo-American Mill Co___ 7
Arizona Power Co__________ 7
Aroostook Construction Co. 7
Barber (O. C.) Co__________ 7
Bird & Sons, Inc___________ 6
Brunswick-Balke-Col'der Co.6 
Charcoal Iron Co. of America.7
Cincinnati Abattoir Co_____ 7
Columbus Electric Co_______6
Commonwealth Pub. Ser. Co.7 
Consol. Gas, E. L. & P.(Balt.)7
Converse Rubber Shoe Co__ 6
Davison Chemical Co_______6
Denver Rock Drill Mfg. Co..7 
Edison El. Ill. Co. of Boston.6
Elk Horn Coal Corp________6
Empire Gas & Fuel Co______6
Galveston-Houston Elec. Co.7 
Georgia-Alabama Power Co..7
Gulf Oil Corp______________ 6
Haynes Automobile Co____ .7
Hewitt Holding Corp________6
Jewel Tea Co______________ 6
Kennecott Copper Corp____ 6
Ludlum Steel Co___________ 7
Merchants Heat & Lt. Co__ 7
Middle West Utilities Co___ 7
North West Utilities Co__ __6
Oklahoma Gas & Elec. Co__ 7
Pensacola Electric Co_______7
Philadelphia Company______6
Public Service Corp, of N. J.7
Ralston Purina Co__________ 6
Rueping Leather Co_______ 6
St. Paul Union Stk. Yds. Co.6
Swift & Co_________________ 6
Titusville Irons Works Co__ 7
Toronto Electric Light Co__ 6
Troy Laundry Machine Co. .7
Trumbull Pub. Serv. Co____ 7
Washington Water Pow. Co..6 
Westinghonse El. & Mfg. Co.6 
Wisconsin-Minnesota L.&P..7

Date. Maturity.
Mar. 1 1919 1921-1923

6, 7, 8 & 9 mos. discount
June
Feb.
Jan.
Jan.
May
Jan.
Jan.
Jan.
Sept.
April
July
Mar.
Aug.

1 1919 June 1 1920
1 1919 Feb. 1 1924
2 1919 1920-1924
1 1919 Jan. 1 1924 
1 1919 May 1 1920 
1 1919 Jan. 1 1922 
1 1919 Jan. 1 1929 
1 1919 1920-1929
1 1919 1920-1924
1 1919 April 1 1929 
1 1919 July 1 1922 
1 1919 1921-1922

_ 1 1919 Aug. 1 1922
Jan. 15 1919 Jan. 15 1920 
Mar. 1 1919 Mar. 1 1920 

1 1919 1920-1925
1 1919 Feb. 1 1922 
1 1919 Dec. 1 1925

April
Feb.
Dec.
June 15 1919 June 15 1924
Mar.
Feb.
July
May
July
May
Mar.
April

1 1919 Mar. 
1 1919 Feb.
1 1919 
1 1919 
1 1919 
1 1919

1 1922 
1 1921

1921-1923
1920-1929
1920-1924
1920-1922

1 1919 Mar. 1 1920 
1 1919 1920-1929

Feb. 28 1919 Feb. 29 1920 
Mar. 1 3 919 Mar. 1 1924 

1 1919 1922-1929
1 1919 April 1 1920 
1 1919 Jan. 1 1921 
1 1919 Feb. 1 1922 
1 1919 Mar. 1 1922 
1 1919 1921-1925
1 1919 1920-1924
1 1919 May 1 1922 
1 1919 Aug. 1 1921 

Mar. 15 1919 Mar. 15 1924 
July 1 1919 July 1 1922 

1 1919 1920-1926
1 1918 Nov. 1 1921 
21919 Feb. 21920 
1 1919 Feb. 1 1920 
1 1919 Feb. 1 1920

Jan.
April
Jan.
Feb.
Mar.
Mar.
July

May
Feb.

Jan.
Nov.
Feb.
Feb.
Feb.

Amount.
$12,000,000

12,000,000
2.000,000

40,000.000
1,000,000

500,000
1,000,000
1,650,000
1,000,000
4,000,000
1,400,000
1,000.000
1,750,000

600,000
5,000,000

500,000
1,500,000

750,000
6,000,000

710,000
25,000,000

1,500,000
525,000

18,000,000
1,600,000

560,000
3,500,000

12,000,000
1,000,000

700,000
500,000

1,000,000
3,000,000

500,000
10,000,000
12,500,000
2,000.000
2,500,000

747 000
25.000,000

1.000,000
1,000,000

750,000
1,200,000
2,900,000

15,000,000 
1.000.000

Total miscellaneous company notes first six months_______ $239,282,0 0
Total railroads, electric railways and miscell. first six months 309,782,000
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labor and inability to secure adequate supplies of 
materials promptly, it is fair to assume that the 
total would have been even further expanded. 
As stated, comparison is made upon the cost basis 
(any reliable comprehensive data as to quantities 
being unavailable) but the gain 1919 shows over any 
earlier year is so great that we believe, were it possible 
to make proper allowance for differences in prices 
for labor and material, the year would still stand as 
an exceptional one.

A comparison of the prices for various materials 
at the beginning of January this year with those 
prevailing twelve months earlier leaves no doubt as 
to the considerable advances that had to be paid in
1919. Common brick, quoted at $15 per thousand 
Jan. 1919 stood at $23 at the corresponding time this 
year; on face brick the advance was from $34@$75 
to $48@$100; wood lath from $6 50 to $20 per 1,000; 
lumber and trim from $74 50@$130 to $120 to $295, 
with the greatest rise in flooring—106 to 131%; 
glass, a reduction in the discounts from the March 
1913 jobbers list, and a moderate marking up of quo­
tations for lime, linseed oil, stone and grit. Against 
these, rather unimportant declines are to be noted 
in the price of structural steel as a whole, plaster and 
sand.

Following the decided contraction in construction 
work month by month from May on to the close of 
1918 the contracts entered into in Jan. 1919 covered 
a total of estimated outlay moderately less (14.3%) 
than the small total of the month in the preceding 
year, but thereafter each recurring monthly compila­
tion gave evidence of expansion in operations, and 
in almost all cases of very heavy proportions. The 
statement for February, it is true, showed a gain of 
only 15.1% but March disclosed an increase of 54.6% 
and, consequently, the result for the first quarter 
of the year was an augmentation of 23.1%. In April, 
May and June, very important and steadily widening 
increases were shown—61.5%, 113.9% and 167.8% 
respectively—the total for the three months register­
ing an excess of more than 100% over 1918. Further­
more, the six months’ aggregate for 171 cities, at 
455% million dollars, ran ahead of the preceding year 
by 80.9% and came within 12.3% of the 1916 total. 
An augmentation of only a trifle under 200% over 
1918 was indicated by the July statement which 
covered a total the heaviest on record for a single 
month up to that time, but it was quickly superseded 
by a good margin by the August result, which in 
addition proved to be 262.8% in excess of that for 
a year earlier, September followed with a gain of 
288.8% and the result for the third quarter was by 
250% better than in 1918. For the nine months to 
September 30, moreover, the aggregate for 160 
cities was not only 137.5% better than for 1918 but 
covered contemplated outlay 12.2% greater than the 
high record made in 1916. The exhibit for the final 
quarter of the year, comparison being with extremely 
meagre results in 1918, was, of course,extraordinarily 
favorable. The October gain was 446%, that for 
November 667%, and for December about 680% with 
the outcome for the three months combined an excess 
of close to 600%. This is a record of rapid recovery 
in an important industry highly significant if not 
unparalleled in the history of the country.

Furthermore, the expectations are that the activity 
of 1919 will be equaled if not exceeded in 1920. 
Certainly the operations of 1919 did not to an appre­
ciable extent decrease the urgent need for structures

for business and dwelling purposes. Everywhere 
one turns the cry is for housing accommodations, 
and, locally, to relieve the situation many private 
dwellings have been, or are being, altered into apart­
ments. It is opined, too, that in New York and 
vicinity it will be possible to carry on operations for 
some time to come without material hindrance from 
strikes or other labor troubles. At least that is the 
inference conveyed by developments of last fall. 
Specifically, after a five weeks’ conference between 
the Building Trades Employees Association and the 
New York Building Trades Council, an agreement 
was reached on Tuesday, Dec. 2, that seemed to 
assure two years of peace in the industry, The 
agreement, which was ratified by the officers of the 
41 trades unions interested, fixes in detail the wages 
of building mechanics and absolutely prohibits 
strikes or lockouts during the two years in which 
it is in effect. A board of arbitration was created 
to listen to disputes, and any individual union calling 
a strike subjects itself to disciplinary action. 
Rates of pay fixed range from $4 50 to $10 per day, 
averaging about $8, with a 44-hour week. Over­
time employment is forbidden, except in extra­
ordinary cases, and the board of arbitration is 
empowered to settle any dispute arising out of this 
clause of the agreement.

At the time the agreement was entered into con­
tractors were quoted as saying that the removal of 
the menace of strikes in the building industry here 
would do much to stabilize wage conditions through­
out the city and nation. Labor leaders commenting 
on the clause prohibiting sympathetic strikes de­
clared it served notice on the radical element that 
the building mechanics of New York are satisfied 
with their wage conditions and have no idea of su- 
porting or encouraging any movement designed to 
supplant the existing order of things.

Our compilations for 1919 cover 286 cities, in­
cluding returns from every State. As heretofore, the 
reports have been obtained from official sources 
where possible, but in a number of cases we have been 
forced to rely upon private individuals for the data, 
the absence of city ordinance providing for its col­
lection making that course necessary. At a vast 
preponderance of the cities (275 out of 286) there was 
more activity in building operations in 1919 than in 
1918. For the whole 286 cities the contemplated 
outlay under the permits issued in 1919 was no less 
than $1,505,317,260 (the heaviest total on record), 
against $496,537,914 in 1918, and compared with 
1917 the gain is 83.8%. In 1916, the former banner 
year, as regards intended disbursements the identical 
cities furnished a total of $1,140,410,876; the current 
year, therefore, records an expansion of 31.9%* over 
the best previous result.

In compiling our tables the plan of former years has 
been followed of giving the leading cities in each 
State or section separately in segregating the returns 
into groups, and Greater New York heads the list. 
For the five boroughs of this city the operations 
for which contracts were arranged in 1919 showed 
decided augmentation, the anticipated expenditures 
more than quadrupling that of 1918, though falling 
short of the high mark of 1909. All the boroughs 
shared in the 1919 gain to a noteworthy extent, and 
in Brooklyn, Queens and Richmond new high record 
totals were established by appreciable amounts. For 
1919 the estimated outlay for the city as a whole foots 
up $261,500,189 against only $56,500,495 in 1918.
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106 BUILDING OPERATIONS

For the Middle States outside of Greater New York, 
60 cities have sent in reports; combined, their opera­
tions called for an approximate expenditure of 
$274,181,515, against $93,665,289 in the preceding 
year. There were noticeably heavy gains at such 
leading centres as Philadelphia, Baltimore, Buffalo, 
Newark, Washington, Rochester and Syracuse, and 
losses were confined to Newburgh and Camden. 
New England presents an exhibit of like character, 
the building permits at 63 cities covering an esti­
mated outlay of $143,654,846, against $54,085,403 
in 1918. At only one or two points was there evi­
dence of lack of activity.

In the Middle West, too, the showing was very 
much better for 1919 than for the previous year, the 
expenditure for the whole group of 54 cities totaling 
$432,310,278, against $130,674,773. Increased activ­
ity also was the feature of operations on the Pacific 
Slope in 1919, all of the larger cities reporting aug­
mentation in expenditures for construction work. 
The 25 cities in the group give an aggregate of $107,- 
066,854 or $50,662,136 (89.8%) more than in 1918. 
In the States west of the Mississippi River to the 
Pacific Slope, (not including Louisiana, Texas, Okla­
homa and Arkansas, which, being large producers 
of cotton are included by us in the Southern group), 
likewise, evidence of notable activity in building oper­
ations was not lacking. The 38 cities that go to 
make up the division furnish a total of $140,887,057, 
against $60,497,324 for the preceding year.

The South, moreover, was not behind other sections 
of the country, and the excellent return received for 
its staple crop—cotton—was a favorable feature 
of the situation. Consequently, it is not surprising 
that the 45 cities in that group should have laid plans 
for an outlay of $145,716,521 in building construction 
in 1919, against only $44,709,912 in 1918. For the 
United States outside of Greater New York the total 
for 1919 of $1,243,817,071, compared with $440,- 
037,419 for 1918. Our compilation covering the 
building statistics for the last four years for the 
leading cities in each section of the country, together 
with the aggregate for the remaining municipalities 
in each State, is now appended:

UNITED STATES BUILDING OPERATIONS.

Missouri—St. Louis....

1919.
$

20,538,460

1918. Inc. or. Dec. 1917.
$ % $

6,352,582 +223.3 11,308,537

1916.
$

12,753,386
Kansas City________ 13,164,060 5.666,995 + 132.3 10,158 450 11,563,444
Otner 2 cities_______ 1,459,240 652,047 + 123.8 1.009.571 1,204,432

Minnesota-Minneapolis 17.309,160 5,465,740 + 216.7 9.262.965 22,917,290
St. Paul___________ 19,258.734 10.152,705 + 89.7 7,086,038 11,128,632
Other 2 cities_______ 5.922.947 2.783,861 + 112.5 4,757.199 10,691,423

Nebraska—Omaha____ 9,022,647 3,608,054 + 150.1 7.737,047 7,225,957
Lincoln____________ 2,052,452 758,572 + 157.4 1.374.693 1,939,916

Kansas—Wicnita_____ 4,849.831 3,065,521 + 58.2 3.771.519 1,992.935
Other 4 cities_______ 3,270,060 1,477,696 + 121.3 2,485 ,£29 2,026.333

Iowa—Des Moines____ 5.221,885 4,100,563 + 27.1 3,145.809 3,387,897
Other 5 cltiec._______ 14,191,775 6,162.060 + 130.3 7,182,919 7,054.208

Colorado—Denver ___ 6,779.880 2,595,890 + 161.2 4.291,000 4,038.840
Other 2 cities_______ 1,001,445 537,067 + 86,4 1 296.733 851.176

South Dakota—2 cities. 3,032,604 1,039,213 + 192.2 1,453,768 1,365,227
North Dakota—2 cities. 1.657.634 823,080 + 101.4 1,671.400 2.878,455
Utah—2 cities________ 5,621.880 2.810,015 + 100.0 3,232,155 3,566,857
Montana—3 cities____ 2,018,497 852,723 + 136.8 3.071.298 3,780.507
Idaho—Boise________ 1,300,000 182,994 + 608.2 193,497 172,648
Wyoming—Cheyenne_ 210,000 326,000 — 35.6 426,700 85,886
Arizona—Phoenix____ 2.203,865 727,290 + 203.0 713,428 244,651
Nevada—Reno ______ 500,000 200.000 + 150.0 362.145 500,000
N. M.—Albuquerque__ 300,000 156,656 + 91.5 235.904 303.505

Totaloth. West <38)..140,887,057 60,497,324 + 131.2 86.228.P04 111,673.605
California—San Fran__ 15,163,242 9.135,477 + 66.0 15.635,319 18,484,401

Los Angeles________ 28.253,619 8,678,862 + 225.6 16,932,082 15.036.045
Oakland __________ 7,134,572 5,382,158 + 34.4 4,442,533 5,368,290
Other 12 cities______ 24.193,526 11,695,755 + 106.9 11.518,452 12,507,775

Oregon—Portland____ 9,840.725 6,174,157 + 59.4 3.717,945 6,301,360
Other 1 city________ 140.050 45,700 + 206.4 95,250 79,992

Washington—Seattle .. 15 651 010 10.899,775 + 43.6 6.708,315 8,304,689
Spokane __________ 1,689,928 422,766 + 298.9 2,140.760 1,586,787
Other 6 cities_______ 5,000.182 3,970.068 + 25.9 2,219,416 2,693.668

Total Pacific (2>)___ 107,066.854 51,404,718 + 89.8 63,410,072 70,363,007
Virginia—Norfolk___ _ 7.852,944 2,723,592 + 188.3 1,488.616 2,712.988

Richmond................... 8,770.452 1,838,614 + 377.7 4,118.688 4,927,396
Rranoke___________ 1,106.035 191,029 +479.1 615.170 845,942

North Carolina—7 cities 6.242,413 3,079,317 + 102.7 4,415.362 4,818.199
South Carolina—2 cities 1,500,000 924,380 + 62.3 946,596 878,245
Georgia—Atlanta ____ 10,442,739 3,572.086 + 192.3 4,977,815 3,680,178

Other 3 cities............. 3,970 645 1,350,876 + 193.9 2,422,927 5,085,144
Florida—4 cities______ 6.719.616 3,006,565 + 123.5 4,614,253 4.971,038
Alabama—3 cities____ 5,180,893 1,909,631 + 171.3 2,296,062 2,929,818
Mississippi—2 cities.__ 563,933 240,898 + 134.1 972,940 550,000
Louisiana—New Orleans 5,249,092 1,761,569 + 198.0 2,862,958 3,117,604

Other 2 cities_______ 4,034,688 752,267 + 436.3 1,265,112 1,374,378
Texas—Dallas................. 13,164,600 1,667,730 + 689.4 3,573,259 4,265,354

Other 7 cities_______ 33,728.852 10,174,372 + 231.5 13,067,114 13,353,544
Arkansas—2 cities___ 3,385,991 982,453 + 244.6 1.534,872 840,288
Oklahoma—3 cities___ 19,297,999 7,579,629 + 154.6 11,222,268 6,457.227
Tennessee—Memphis .. 7,518,950 1,591,078 + 372.6 2,625,865 3,091,970

Other 3 cities_______ 6,986,679 1,363,826 + 412.3 3,130,974 5,526,849

Total Southern (45).. 145,716,521 41.709,912 + 225.9 66,150.856 69,406,162
Total (186 cities)..1,515,317,260 495,537,914 + 203.2 819,241,507 1140410,876

Outside New York. . . . 1,243,817.071 440,037,419 + 182.7 716,172,709 919.116,902

The foregoing is very instructive in showing at 
once the marked recession in activity from the banner 
year 1916 to 1918 and the phenomenal revival of 1919. 
But it is also interesting to have the changes in the 
grand totals for a longer term of years, and to make 
that analysis possible we subjoin a statement afford­

1919. 1918. Inc. or Dec. 1917. 1916.
New York— $ $ % $ $

Manhattan.................106,773.373 17,697,650 + 503.3 42,738,169 134 078,044
Other boroughs...........154,726.816 38,802,845 +296.2 60,330,629 87.215,930

Total N. Y. Clty.-261.500,189
Maine—2 cities_______  2,399,300
N. H.—Manchester.__  1,784,815
Vermont—Burlington .. 393,200
Massachusetts—Boston 23,520.855

Other 3! cities_______ 61,713,448
Connecticut—Hartford 8,351,521

New Haven________  8,910,917
Other 20 cities.............2  =>.495,870

Rhode Island (4 cities). 11,084,920

56.500.495
751,562
317,462
187,050

7,702,190
21,£43,261
2,254,983
3,219,558

12,095,270
6,114,067

+ 362.8 
+ 219.3 
+ 462.1 
+ 110.2 
+ 205.4 
+ 191.3 
+ 226.1 
+ 176.8 
+ 108.8
+ 81.3

103.068.798 221.293.974
958,543

1.273,945
341,275 

23,^94,161 
34,f 20.512 
7,863,616 
5,645,069 

20,450,825 
5,272,819

1,938,742
1,448,129

344,200 
27.268,521 
53,820,251 

7,383.163 
5,022.556 

2^,138,484 
11,455,435

Total New Eng. (63).143,654,846
New York—Buffalo.__  13,033,000

Rochester__________  9,641,579
Other 14 cities............. 28,913,753

New Jersey—Newark.. 20,890,187 
Other 20 cities______  40,564.581

Pennsylvania—Phila__  65,088,750
Pittsburgh _________ 14,731,616
Other 13 cities............. 19,498,520

Delaware—Wilmington. 5.911,859 
Maryland—Baltimore . 26,768,884

Other 2 cities_______  4,221,900
D. C.—Washington___  20,402,292
West Virginia—3 cities. 4,514,594

54,985,403 +165.6 99.720,465 131,819,481
7,014,030 + 85.8 10,581,000 13 137.000 
1,949,551 +394.6 6,754,820 9,379,447

10,'79,301 +178.6 19,007,338 27,943,995 
5,320,833 +292.6 9,437,104 9,486,775

21,545,828 + 58.3 20,196,394 29,884,010 
15,452,670 + 321.2 34,016,480 49,896.570

7.781,729 + 89,2 11,464,204 13,764,810
7,033,349 +177.2 13,152,735 17,115,782
3.018,149 + 95.9 2,384.813 2.788.028
4,644,373 +476.4 10,145,626 12,634,728

67,250 +6184.9 508,386 328,628
7,136,818 +185.9 12,916,886 15,049.804 
2,321.408 + 94.5 2,828,571 3,052,884

ing comparison back to and including 1906:
No. n■ V

Year— Cities New York. Outside Cities. Total AU.
1919_____________ ----- 286 $261 500,189 $1,243,817,071 $1,505,317,260
1918........................... ___ 236 56,500.495 440,037,419 493,537,914
1917................. .. .... 281 103,068,798 716,172,709 819,241,507
916............. .............. ___ 286 221,293,974 919,116,902 1,140,410,876
1915........................... ___ 284 172,945,720 758,991,580 931,937,300
1914_____________ .... 284 138,115,266 753,730,258 891,845,524
1913........................... ___ 273 162,942,285 818,029,278 980,971,563
1912........................... ___ 235 228,601,308 798,913,875 1,027,515,183
1911......................... ___ 235 2C0.325.288 762,174,380 962,499,668
1910........................... .... 223 213,848,617 763,368,183 977,216.8 00
1909 ........................... .... 209 273.108,030 740,677,942 1,013,785,972
190S............ ........... ___ 206 174,757,619 555,324,252 730,081,871
1907 ........................... ___ 200 197,618,715 604,671,736 802,290,451
1906 ........................... ___ 163 241,064.458 564,486,823 805,551,281

Total. 14 years__ $2,645,690,762 $10,439,512,408 $13,035,203,170

It is worth noting that New York’s preponderance

Total Middle (60).— .274,181,515 
Ohio—Cleveland...........46,214.175

Cincinnati_________  10,923.750
Columbus_________  6,345,760
Other 14 cities............. 81,730,311

Indiana—Indianapolis-. 12,794,556 
Other 8 cities............... 18,247,329

Illinois—Chicago...........104.198,850
Other 11 cities............ 21,180.792

Michigan—Detroit____  82,995,701
Other 6 cities............... 14 998,977

Wisconsin—Milwaukee . 20,062,193 
Other 4 cities_______  5,126,799

Kentucky—Louisville -. 4,140,715 
Other 3 cities............. 3,350.370

93,665,289 +192.7 
16,386,360 +182.0
4,578,833 +138.6 
3.300,220 + 92.3

23,015,540 +255.1 
4,557,667 +180.7 
6.803,254 +168.2

35,131,150 +196.6
4.693,5 6 +351.3

18,201.707 + 356.0 
4,183,7'2 +258.5 
4,790,750 + 318.7 
2,083,927 +146.1 
1,990,308 +108.0 

957,789 +249.9

153,394,357
30,483,605
10,451,315
3,914,930

39,744,160
7.103,138

14,803,883
64,188,750
10,658,886
39,692,305

6.977,875
11.535,859
5,01.744
1,742,245

952,6*0

204,462,461 
33,108,260 
10,842,895 
7,194,240 

41,414,421 
8,934,694 

12,39°,553
112,835,150
15,292.943
51,067,590
12,088,792
16,013,194
4.177,475
4,007,210
2,016,766

Total Mid. West (54).432 310.278 130,674,773 +230.8 247,258,355 331,392.186

in the totals is somewhat diminishing. This appears 
from the fact that whereas in the last 14 years the 
total of contemplated outlay for building operations 
in Greater New York was 2,645 million dollars, or 
20.2% of the aggregate of intended expenditures for 
the whole country as represented by the cities from 
which returns have been obtainable, latterly its 
percentage has been declining, the proportion for the 
latest year having been 17.4%. The 1919 total 
for the outside cities is by a large amount the heaviest 
on record, but if it were possible to readily make 
allowance for the greatly increased cost of operations 
latterly it might be found that the increase, if any,

• over 1916 would be moderate in amount.
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PRODUCTION AND PURCHASES OF CARS AND LOCOMOTIVES IN 1919. 107

There was not the same snap to building operations 
in the Dominion of Canada in 1919 as in the United 
States, but at the same time much more construc­
tion work was done and in some localities unexampled 
activity was witnessed. This was particularly true 
of some of the smaller places in the Eastern Provinces 
such as Halifax, London, Windsor, Kitchener, 
Sydney, Moncton and Guelph. Quite generally, 
however—in fact, with the exception of Welland and 
Peterborough—the Eastern cities record gains in 
the volume of contemplated outlay as compared 
with 1918 and noticeably so at leading centres like 
Montreal, Toronto, Hamilton, Quebec and Port 
Arthur. In the West, too, contrast with the previous 
year reveals a much more considerable outlay at 
practically all points, although at Calgary, Edmon­
ton, Regina, Saskatoon, Vancouver, Moose Jaw— 
in truth, at all leading points—the intended outlay 
under the permits issued in 1919 was rather meagre 
as compared with the boom period of 1910 to 1913, 
inclusive. Our compilation for 49 cities, of which 
31 in the East and 18 in the West, indicates that the 
contracts of the year involved an estimated expendi­
ture of 883,335,768, against 838,838,625 in 1918, or 
an increase of 114.6%. Compared with 1917, more­
over, the 1919 total was heavier by 132%, but the 
losses from 1913 and 1912 are approxinately 50% 
and 60% respectively. Reviewing the returns by 
sections, we find that the 31 cities in the Eastern 
Provinces show an increase of 126.2% over the pre­
ceding year, and 132% over 1917, while contrasted 
with the heaviest total of which we have record (that 
of 1913) the loss is 25%. The 1919 total of expendi­
ture was 868,726,474, and that of 1918 was 830,382,- 
695. In the West the aggregate contemplated outlay 
of the year was 814,609,294 and this shows an aug­
mentation of 72.8% over 1918 and 137%, compared 
with 1917. On the other hand, the loss from 1913 
is 82% and from 1912 close to 90%. Our compilation 
for the Dominion is as follows:

CANADIAN BUILDING OPERATIONS.
1919. 1918. Inc. or Dec. 1917. 1916.

$ $ % $ S
Quebec—Montreal........... 12,743,480 4,882,873 +161.0 4,387,638 5,334,184

Other 5 cities............... 4 867,340 2,170,336 +124.3 3,798,161 4,923,444
Ontario—Toronto........... 19,797,026 8,535,331 +132.0 7.163,556 9,882,467

Hamilton....................... 5,029,135 2,472,254 +103.5 2,733,865 2,405,781
Ottawa........................... 3,179,437 2,635,612 +20.6 1 041,017 1,530,400
Other 18 cities............... 14,490,986 5,947.726 +143.6 7,578,570 8,478,325

Nova Scotia—Halifax... 5,194,805 2,816,852 +84.4 1,628,556 1,323,377
Sydney........................... 703,741 412,073 + 70.6 416,900 128,105

New Brunswick—2 cities- 2,720,516 509,638 + 433.7 872,048 764,350

Total East, 31 cities... 68,726.474 30,382,695 +126.2 29,620,311 34,770,433
Manitoba—Winipeg ... 2,942,000 2,050.650 + 43.5 2,212,450 2,507.300

Other 3 cities................. 505,631 372,887 +35.7 355,663 410,365
Alberta—Calgary............. 2,211,100 1,197,100 + 84.7 548,300 663,500

Edmonton..................... 926,346 351,510 +163.5 306,300 228,640
Lethbridge..................... 162,110 135,553 +19.6 99,688 84,122

Saskatchewan—Regina.. 1,699,020 1,006,000 + 68.9 416,460 219,875
Saskatoon..................... 1,404,590 604,675 +132.2 582,739 146,150
Moose Jaw................... 590,885 567,615 + 4.1 295,460 318,945
Other 4 cities................. 754,697 225,195 +235.1 245,745 196,657

Brit. Col.—Vancouver... 2,271,361 1,440,384 +57.7 768,255 2,412,893
Victoria ......................... 466,141 289,760 +57.5 147,875 115,334

Other 2 cities........................ 675,413 214,601 +215.0 180,515 113,607

Total West, 18 cities.. 14,609,294 8,455,930 +72.8 6,159,450 7,407,388 
Total all. 49 cities.... 83.335,768 38,838,625 +114.6 35,779,761 42,177,821

PRODUCTION AND PURCHASES OF CARS AND 
LOCOMOTIVES IN 1919.

The “Railway Age” in its issue of Jan. 2 1920, in
commenting upon the number of freight cars ordered 
for domestic service during 1919, said, that the figure 
was so low “as to make almost ridiculous a compari­
son with the domestic orders of previous years.” 
This exceptionally poor showing resulted from the 
fact that no orders for cars were placed by the United

States Railroad Administration during 1919 and very 
few were placed by the railroads. The larger part 
of the orders reported was attributed to private car 
lines. The orders in 1919 totaled only 29,893, of 
which 25,899 were for domestic service and 3,994 
for export to foreign countries. This was the smallest 
number of orders placed in any one of the past nine­
teen years. While it is true that orders placed in 
1919 were only approximately one-sixth of those 
reported during the previous year, it must be borne 
in mind that the total for 1918 was boosted to the 
extent of 100,000 standard freight cars by the United 
States Railroad Administration. The 1918 orders 
totaled 177,317, of which 123,770 were on domestic 
orders and 53,547 were on foreign orders, chiefly 
for the United States military railroads in France. 
Owing to the large number of orders on hand at 
the beginning of 1919 (but 12% of the 100,000 stand­
ard freight cars ordered by the United States Railroad 
Administration had been delivered) the production 
of freight cars in 1919 aggregated 163,185, comprising 
101,372 on domestic orders and 61,813 on foreign 
orders. The freight cars built in 1918 numbered 124, 
708, of which 81,767 were on domestic orders and 
42,941 to fill foreign orders.

“The figures showing new orders and the produc­
tion of passenger cars in 1919 indicate,” says the 
“Railway Age,” “that that industry has as yet by no 
means recovered from the practical cessation of busi­
ness resulting from the war and its attending cir­
cumstances.” The number of passenger cars ordered 
in 1919 totaled 782, including 292 for service in the 
United States, 347 for service in Canada and 143 for 
export. A number of passenger car orders placed 
during the last five weeks of 1919 assisted materially 
in bringing up the year’s total to an amount con­
siderably in excess of 1918 orders, which numbered 
only 157, consisting of 131 for domestic service and 
26 for export. The number of passenger cars built 
during the twelve months of 1919 is the lowest on 
record, the total being 551, of which 466 were for 
domestic service and 85 for foreign service. In
1918 the output was 1,573 and in 1917, 2,000.

The number of locomotive orders during 1919 was 
but 1,170 of which only 214 were for service in the 
United States, 58 for Canadian roads and 898 for 
export. The “Age” in speaking of the extremely 
small domestic orders states that they mark “a 
record in the history of the railroads of the country 
so low as to be almost impossible of belief.” The
1919 totals given above contrast with a total of 
4,888 in 1918, comprising 2,802 on domestic orders 
for companies in the United States and Canada and 
2,086 on orders for shipment to foreign countries. 
The “Railway Age” states that most of the locomo­
tives ordered for domestic service were for lumber 
roads and industrial lines, there being but few orders 
for railway service. The fact that foreign orders in 
1919 constituted over 75% of all the orders placed— 
and this in spite of the adverse exchange situation— 
seems worthy of more than passing notice. The foreign 
orders were from all over the world; Italy, Belgium, 
Poland and South Africa making the largest pur­
chases. The output of locomotives totaled 3,272, of 
which 2,162 were for domestic orders and 1,110 for 
foreign account. In the following we carry com­
parisons of output and orders back to 1901.
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Year.

1919 . 
19186 
19176 
19166 
19156 
19146 
19136 
19126 
1911a 
1910a 
1909a 
1908a 
1907a 
1906a 
1905a 
1904 . 
1903 . 
1902 . 
1901 -

Output. Domestic Orders Placed.

Loco­
motives.

Freight
Cars.

Passenger
Cars.

Loco­
motives.

Freight
Cars.

Passenger
Cars.

3,272 163,185 551 272 25,899 639
6,475 124,708 1,573 2,802 123,770 131
5,446 151,401 2,000 2,704 79,367 1,124
4,075 135,001 1,839 2,910 170,054 2,544
2,085 74,112 1,949 1,612 109,792 3,101
2,235 104,541 3,691 1,265 80,264 2,002
5,332 207,684 3,296 3,467 146,732 3,179
4,915 152,429 3,060 4,515 234,758 3,642
3,530 72,161 4,246 2,850 133,117 2,623
4,755 180,945 4,412 3,787 141,024 3,881
2,887 93,570 2,849 3,350 189,360 4,514
2,342 76,555 1,716 1,182 62,669 1,319
7,362 284,188 5,457 3,482 151,711 1,791
6,952 240,503 3,167 5,642 310,315 3,402
5,491 165,155 2,551 6,265 341,315 3,289
3,441 60,806 2,144 2,538 136,561 2,213
5,152 153,195 2,007 3,283 108,936 2,310
4,070 162,599 1,948 4,665 195,248 3,459
3,384 136,950 2,055 4,340 193,439 2,879

1919. During 1919, 27.54 miles of third main track and 16.84 miles of 
fourth or multiple main tracks were completed in the United States 
as compared with 77 miles and 57 miles respectively in the previous year. 
Canada reported 9.15 miles of second track completed during the year.

a Includes Canadian output.
6 Includes Canadian output and eaulpment built in railroad shops.

ADVANCES IN RAILWAY WAGES PRIOR TO 1920.
In. view of the addition of $625,000,000 to the annual pay­

roll of the railroads of the United States made in July 1920 
under the award of the Railroad Labor Board, ereated by the
Transportation Act, the following statement prepared by the 
Bureau of Railway Economics, at Washington, in May, 
showing the tremendous increases previously made is of 
interest. The general officers, it will be observed are the 
only ones that have failed to participate in the prodigious 
advances.

ANNUAL COMPENSATION PER RAILWAY EMPLOYEE- 
CLASS 1 RAILWAYS. 1915-1920.

RAILROAD ABANDONED IN 1919 AND 1918— 
NEW RAILROAD CONSTRUCTION.

In its comment on the large number of miles of
road abandoned the last two years, the “Railway 
Age,” says:

During 1919, 637 miles of main line railway was abandoned for operation 
in the United States. Adding 61 miles of line abandoned in 1918, but 
reported too late for inclusion that year’s record, the total of 689 miles of 
line abandoned is shown in the 1919 record. This’exceeds by three miles 
the mileage of new lines built during the year. Furthermore, 1919 is the 
third year in succession in which our reports have shown the mileage 
abandoned to have exceeded the mileage of new lines built. During the 
three years from 1917 to 1919, inclusive, operation was abandoned on 
3,319 miles of line and in the same period only 2,386 miles of extensions, 
branches, and other new lines were completed and placed in service. Thus, 
during this period there has been an actual decrease of 933 miles in the 
mileage of railways in the United States.

Of the total mileage abandoned in 1919, 361 miles have been abandoned 
permanently and the lines taken up. Operation has been discontinued on 
337 miles more and petitions have been made to the state authorities for 
permission to dismantle many of these lines.

The Georgia Coast & Piedmont is the longest line which was abandoned 
during the year. This road extended from Brunswick, Ga., on the Atlantic 
seaboard, inland in a northwesterly direction to Collins. Its sale was 
confirmed by the United States district court at Savannah, Ga., on Oct. 
18 1918, and it will be dismantled except for a few miles re-sold to citizens 
of Reidville, Ga.

The Michigan East & West, 72 miles long, between Manistee, Mich., 
and Marion, is the second largest line to be abandoned during the year. 
Operation on this line was discontinued on May 28 1918.

With a few exceptions, notably the Sidell & Olney, parts of which are 
still in operation under the corporate names of the “Kansas & Sidell Rail' 
road” and “Westfield Motor Railroad Company,” the abandonments this 
year have embraced the entire mileage of the roads listed in the tabulation. 
This is in marked contrast to the statistics of 1918 when nearly 225 miles 
of line was abandoned temporarily through consolidation under govern­
ment control as a result of the policy of the Railroad Administration to 
co-ordinate the facilities of parallel lines in many instances. In other 
words, the abandonments of 1919 are in the main traceable to the inability 
of roads serving sparely settled territories with their consequent light 
traffic to operate without loss at the rates they are permitted to charge in 
the present period of high costs of labor and materials. It is interesting to 
note in this connection that on one road the operating ratio rose to 236 % 
before application was made to the commission in its state for permission 
to discontinue operation.

Another interesting fact is evident from a study of the geographical 
distribution of the abandoned lines. That is that 10 roads operating in the 
South Atlantic states abandoned 255 miles of line in a territory embracing 
several poorly developed agricultural states, while in the New England 
district only 28 miles of line was abandoned.

The comparison drawn at the beginning of this article between the new 
mileage of railway line built in the past three years and the mileage of line 
abandoned during the same period, which shows a new decrease of more than 
900 miles of line in operation Jan. 1 1920, does not mean that the country 
is overbuilt with railways. On the contrary, many localities embracing 
large areas are suffering to-day from the lack of transportation facilities.

In considering the abandonments of 1919, the statistics of the two pre­
vious years should be borne in mind as well as the fact that during 
this period the prices of railway supplies, particularly steel, have been 
maintained at such high levels that selling lines for junk was often a profit­
able venture. Starting with 1917, as the high water mark, when 1,338 
miles of line was abandoned, the mileage abandoned per year has decreased, 
although the decrease was not particularly marked in 1918 when 1,283 
miles of line was abandoned. However, it should be borne in mind that of 
this total, 225 miles were abandoned through consolidations under Federal 
control, a large part of which will, without doubt, be returned to operation, 
on the return of the roads to private control. In 1919, however, the drop 
in mileage abandoned was marked, being less than 700 miles. These figures 
at least present the thought that the country may be approaching the end 
of extreme railway abandonment.

With reference to the new road built the “Age” has the 
following to say:

During 1919 a total of 685-98 miles of new railway lines was completed 
and placed in service in the United States and 433.31 miles in Canada. 
This establishes a new low record for the United States, as the 1919 mileage

Fiscal
year

Cal.
year

Cal.
year

Cal.
year

Cal.
year

1915 1917 1917 1919 1920
(aver- (arer- (Dec. (aver- (Jan.

Class of Employees— age). age). basis). age). basis).
General officers__ _____________ $4,528 $4,558 $4,683 $4,317 $4,313
Division officers_______________ 2,013 2,099 2,139 2,944 2,989
Clerks_____________________.. 832 932 955 1,349 1,410
Messengers and attendants___ . 434 514 531 855 888
Assistant engineers and draftsmen 1,121 1,145 1,257 1,707 1,857
Maint of way and struct, foremen 1,107 1,197 1,283 1,780 1,913
Section foremen_______________ 772 886 939 1,314 1,381
General foremen—M. E. dept__ 1,533 1,660 1,628 2,975 3,043
Gang and other foremen—M. E.

department_________________ 1,167 1,352 1,467 2,358 2,419
Machinists____________________ 1,030 1,394 1,513 1,763 2,036
Boiler-makers___ _____________ 1,076 1,425 1,532 1,831 2,128
Blacksmiths__________________ 927 1,258 1,331 1,664 1,920
Masons and bricklayers_______ 789 932 971 1,376 1,439
Structural ironworkers__________ 898 1,014 1,034 1.630 1,662
Carpenters______ ____________ 768 940 980 1,430 1,560
Painters and upholsterers ______ 758 951 1,031 1,463 1,657
Electricians __________________ 941 1,030 1,123 1,721 1,943
Air-brakemen ________________ 812 1,086 1,207 1,623 1,946
Car inspectors________ _______ 887 1,140 1,272 1,780 1,801
Care rpairers_________________ 751 994 1,053 1,529 2,521
Other skilled laborers _________ 855 1,065 1.140 1,620 1,758
Mechanics’ helpers and appren-

tices ___ __________________ 607 822 890 1,173 1,354
Section men___ . ______ ______ 454 601 642 938 960
Other unskilled laborers_____ __ 560 695 765 1,062 1,119
Foremen of construction gangs

and work trains______________ 1,016 1,031 1,221 1,530 1,647
Other men in construction gangs

and work trains___ _________ 516 623 711 990 1,132
Traveling agents and solicitors. _ 1,495 1,642 1,851 2,115 2,146
Employees in outside agencies .. 980 1,066 1,437 1,718 1,749
Other traffic employees ..____ 960 1,330 1,502 2,076 2,084
Train dispatchers and directors.. 1,606 1,802 1,868 2,717 2,776
Telegraphers, telephoners and

block operators..___________ 800 917 967 1.543 1,617
Telegraphers and telephoners op-

erating interlockers. _ . _____ 822 957 1,026 1,614 1,677
Levermen (non-telegraphers)___ 731 852 891 1,496 1,527
Telegrapher-clerks ------------------ 797 892 963 1,535 1,592
Agent-telegraphers ______ __ .. 828 949 1,050 1,675 1,708
Station agents (non-telegraphers) 937 1,038 1,108 1,654 1,742
Station masters and assistants __ 1,095 1,292 1,309 1,883 1,918
Station service employees ______ 605 710 777 1,120 1,157
Yardmasters__________________ 1,584 1,802 1,896 2,907 2,924
Yardmaster’s assistants (not yard

clerks) .. __________________ 1,428 1,705 1.632 2,523 2,545
Yard engineers and motormen _. 1,528 1,790 1,783 2,063 2,349
Yard firemen and helpers. ______ 916 1,093 1,106 1,468 1,712
Yard conductors (or foremen)___ 1,358 1,584 1,556 1,877 2,085
Yard brakemen (switchmen or

helpers) _______________ _____ 1,169 1,327 1,342 1,671 1,872
Yard switch tenders __________ 720 846 905 1,339 1,481
Other yard employees._______ 622 666 728 1,109 1,201
Hostlers -------------- ----------------- 976 1,245 1,330 1,595 1,751
Enginehouse men.. ___________ 684 835 922 1,278 1,329
Road freight engineers and mo-

tormen.. ... ------------ 1,846 2,107 2,281 2,611 3,124
Road freight firemen and helpers. 1,136 1,273 1,370 1,806 2,168
Road freight conductors. _ _ 1,589 1,854 1,967 2,288 2,664
Road freight brakemen and flag-

men _ __ ----------------------- 1,036 1,202 1.278 1,709 1,999
Road passenger engineers and mo-

tormen _ . _ __ _______ 2,141 2,232 2,418 2.873 3.129
Road passenger firemen and

helpers . ._ _ . ________ 1,287 1,353 1,498 2,052 2,281
Road passenger conductors __ 1,850 1,966 2,058 2,542 2,730
Road passenger baggagemen____ 1,049 1,175 1,236 1.821 1,962
Road passenger brakemen and

flagmen__ _______ _________ 1,026 1,093 1.188 1,703 1,816
Other road train employees____ 840 817 897 1,366 1,510
Crossing flagmen and gatemen.. 476 535 579 949 945
Drawbriuge operators________ 666 761 839 1,190 1,168
Floating equipment employees _. 775 928 1,111 1,619 1,769
Policemen and watchmen_____ 713 896 941 1,372 1,452
Other transportation employees. - 634 845 934 1,200 1,312
All other employees .______ __ 610 663 699 993 1,033

Total_______ _______________ $830 $1,004 $1,078 $1,436 $1,587
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
built is less by 36 miles than the previous low mark for any year since
the Civil War, of 722 miles established in 1918.

On the other hand, the mileage built in Canada is three times that of the 
previous year and is larger than that for any year since 1915, although it is 
only a fraction of the mileage built in 1913, when the new construction 
totaled almost 3,000 miles. The marked contrast between the stagnation 
in the development of railway lines in this country and the resumption of 
construction in Canada is a reflection of the difference in conditions under 
which the roads in these respective countries are laboring.

In multiple track construction the 405.32 miles of second track completed 
in the United States in 1919 is comparable with 681 miles completed in

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 the fact that monthly reports subsequent to 
April 1919 exclude compensation applicable to previous months (i. e., back 
pay, amounting to approximately $28,000,000), the total of the compen­
sation shown on the statements for the individual months January-December
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1919, does not represent the total pay-roll for 1919: hence the averages 
shown above are conservative, being below the actual figures. On April 12
1920, in his testimony before the Sub-Committee of House Committee on 
Appropriations, Mr. Hines estimated the number of employees of Class I 
railways under Federal control at $1,891,607 for 1919, and their aggregate
1919 compensation at $2,744,000,000, on which basis the average annual 
compensation per railway employee for 1919 amounts to $1,451, instead 
of the $1,436 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.

RAILROAD RECEIVERSHIPS SINCE 1876.
The “Railway Age” reports for 1919 only seven receiver­

ships, embracing an aggregate of 244 miles of road, as follows:
Receiverships Established in Year 1919—Mileage Included, 244 Miles.

Altoona Northern_______________ 16
Colorado Springs & Cripple Creek

District Railway______________ 74
Eastern Kentucky______________ 36

Pacific & Eastern_________
Pittsburgh & Susquehanna..
Timpson & Henderson____
Twin Mountain & Potomac.

.33

.23

.35

.27
Commenting upon the record the “Age” observes:
“The law under which the President took over the operation of the

railroads provided that no judgment could be made against the property 
of railroads which the President took if this property was used in operation. 
The owning corporations are receiving rental for the use of their railroad 
property on a basis entirely independent of their present earnings and 
expenses, and receiverships, therefore, of roads being operated by the 
Government were nil. The seven small roads which are shown in the table 
of receiverships established in 1919 were none of them Government oper­
ated roads, nor is there any particular significance to be attached to their 
bankruptcy.

Our contemporary gives the following yearly record of 
receiverships since 1876:

1897
No. of
Roads. Miles. 

.. 18 1,537
Bonds and 

Stocks.
$92,909,000

1896 34 5,441 275,597,000
1895 31 4,089 369,075.000
1894 38 7,025 395,791,000
1893 74 29,340 1,781,046,000
1892 36 10,508 357,692,000
1891 26 2,159 84,479,000
1890 26 2,963 105,007,000
1889 22 3,803 99,664,000
1888 22 3,270 186,814,000
1887 9 1,046 90,318,000
1886 __ 13 1,799 70,346,000
1885 __ 44 8.836 385,460,000
1884 37 11,038 714,755,000
1883 11 1,990 108,470,000
1882 12 912 39,074,000
1881 5 110 3,742,000
1880 __ 13 885 140,265,000
1879 12 1,102 39,367,000
1878 __ 27 2,320 92,385,000
1877 __ 38 3,637 220,294,000
1876 - -- 42 6,662 467,000,000

No. of 
Roads. Miles.

Bonds and 
Stocks.

1919 . .. 7 244 $11,886,779
1918 . .. 8 3,519 242,090,800
1917 - .. 19 2,486 61,169,962
1916 . .. 9 4,439 208,159,689
1915 - .. 12 20.143 1,070,808,628
1914 _.. 22 4,222 199,571,446
1913 _ .. 17 9,020 477,780,820
1912 . .. 13 3,784 182,112,497
1911 -„ 5 2,606 210,606,882
1910 - .. 7 735 51,427,500
1909 . .. 5 859 78,095,000
1908 -„ 24 8,009 596,359,000
1907 . .. 7 317 13,585,000
1906 . 6 204 55,042,000
1905 - .. 10 3,593 176,321,000
1904 . .. 8 744 36,069,000
1903 - .. 9 229 18,823,000
1902 - .. 5 278 5,835,000
1901 - 4 73 1,627,000
1900 - .. 16 1,165 78,234,000
1899 . .. 10 1,019 52,285,000
1898 - 18 2,069 138,701,000

FAILURES IN 1919.
In reviewing the mercantile failures record for the 

previous calendar year (1918), we inclined to the 
opinion that we were dealing with an exhibit of sol­
vency that, at least as regards number of defaults, 
came very close to establishing an irreducible mini­
mum . At that time, however, the indications did not 
favor the view that 1919 would be (as it actually 
proved to be) a year of practically unexampled ac­
tivity in business at high and very remunerative 
prices, with a large part of the general public enjoying 
unusual prosperity through wage increases or other 
additions to income, and thus possessing greatly 
augmented purchasing power which, as events 
proved, was freely exercised. In this state of things, 
it is to be inferred, a further shrinkage in 1919 
-in the failure list could occasion no surprise. There 
was, during 1919, an almost entire absence of real 
stress in any direction, though the putting into effect 
of war-time prohibition at least might have been ex­
pected to unfavorably affect concerns largely engaged 
in the sale of liquors. In no year back to, but not 
including, 1881 were there so few insolvencies in the 
United States as in 1919, and the ratio of number 
of disasters to the total of firms in business was, 
therefore, quite naturally the smallest on record.

The last remark clearly indicates the satifactory 
nature of the year’s exhibit, which the monthly re­
ports, of course, had prepared us to expect. In 
every one of the twelve months the number of failures 
was smaller than for the corresponding period of the 
previous year—in most all cases decidedly so—and 
the same is essentially true of the comparison with all 
years since monthly statements have been issued.

The volume of liabilities monthly in 1919, also, while
in one or two months only moderately lower than in 
the previous year, was in most instances considerably 
smaller, with the aggregate for the full twelve months 
decidedly less. Contrast with all earlier years for 
more than a decade back, moreover, was exceedingly 
favorable to the current exhibit, and in only two 
years (1899 and 1905) in more than a third of a 
century did the total of failed indebtedness fall below 
that recorded in the statement for 1919. It is also 
satisfactory to note of the late year that the quite 
general tendency was toward contraction in number 
of insolvencies as the year progressed, and although 
there was an upturn in November and December, the 
disasters in both of those months were under the 
January and March totals. In quarterly periods, the 
largest number was furnished by the first quarter, 
and the smallest by the third quarter.

It is to be noted, too, that what are classed as large 
failures (those involving liabilities of $100,000 or 
more) were at no time in the year more than a secon­
dary feature. Actually they were much fewer than 
in 1918—191 contrasting with 230—and the indebted­
ness covered was decidedly less—$55,986,543, against 
$81,562,965. Going further into this phase of the 
subject, we find that the showing both as regards 
number and amount of confessed indebtedness was 
the best since 1906. Of the large failures of the year 
the greatest number, as usual, was in manufacturing 
branches, but at 100 for $29,644,087, the exhibit was 
more favorable than for any recent twelve-months 
period except 1916, comparison being with 132 for 
$44,173,393 a year ago and 147 for $43,435,232 in
1917. In the trading division the casualties were the 
least in number of any year in over a quarter of a 
century and the liabilities at $8,156,247 less than half 
those of the preceding year, and lighter than earlier 
years back as far as 1906. Among brokers, trans­
porters, &c , a smaller number of insolvents was like­
wise to be noted and the liabilities showed a decline 
from all years since 1911. Segregating the failures 
for $100,000 or over into classes, we have the fol­
lowing exhibit for the last two years:

LARGE FAILURES IN 1919 AND 1918

'Manufacturing. Trading. Brokers, &c.

No. Liabilities. No. Liabilities. No. Liabilities.

January_____________________ 12 $2,546,806 3 $386,000 3 $438,381
February 11 3,034,162 3 500,000 7 2,012,130
March____ 10 2,824,124 8 1,837,795 11 3,572,165

33 $8,405,092 14 $2,723,795 21 $6,022,676
do 1918..................... 37 10,128,439 13 4,482,623 22 9,375,345

Anril 12 4,262,115 5 1,116,850 4 1,384,787
17 5,397,097 2 500,000 3 640,502

June_____ 7 2,127,935 2 313,742 4 3,600,000

36 $11,787,147 9 $1,930,592 11 $5,624,289
do 1918................... 33 9,306,434 12 2,153,632 13 6,145,536

69 $20,192,239 23 $4,654,387 32 $11,646,965
do 1918 70 19,434,873 25 6,636,255 35 15,520,881

Julv 3 $644,617 2 $205,185 2 $947,710
5 1,647,373 1 200,000 1 300,000

September 6 1,504,891 2 522,935 10 2,949,267
14 $3,796,881 5 $928,120 13 $4,196,977

do 1918..................... 31 9,783,853 8 3,311,291 10 4,443,700
October 6 $856,316 2 $235,000 4 $1,251,076

9 4,373,151 2 200,000 1 150.000
December.. 2 425,500 6 2,138,740 3 941,191

17 $5,654,967 10 $2,573,740 8 $2,342,267
do 1918................... 31 14,952,667 13 3,837,304 7 3,665,941

31 $9,451,848 15 $3,501,860 21 $6,539,244
do 1918................ 62 24,736,520 21 7,144,595 17 8,089,841

Total year 1919______ ________ 100 $29,644,087 38 $8,156,247 53 $18,186,209
do 1918.____ _________ 132 44,171,393 46 13,780.850 52 23^610^722

As regards the individual States, we note a greater 
number of defaults in 1919thanin 1918 in only West 
Virginia, Georgia, Florida, Arkansas, New Mexico 
and Oklahoma, and a strikingly large contraction in 
Massachusetts, New York, Pennsylvania, Ohio, 
Illinois, Louisiana and Michigan.
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110 MERCANTILE FAILURES.

According to Messrs. R. G. Dun & Co.’s compila­
tions, the number of mercantile and industrial insol­
vencies in the United States as a whole in 1919 was 
6,451, with indebtedness of 8113,291,237, these com­
paring with 9,982 and 8163,019,979 a year earlier, 
13,855 and 8182,441,371 two years ago, 16,993 and 
8196,212,256 in 1916, and 22,156 and 8302,286,148 in 
1915. It will be noted, of course, that improvement 
had been continuous each year since 1915. Further­
more, as already stated, it is necessary to go back to 
1881 for a lesser number of failures than disclosed in 
the late year, and to 1905 for a smaller aggregate of 
liabilities. In only eight years of the half-century 
1869 to 1918, inclusive, moreover, were there as few 
defaults as in 1919, despite the vast increase in the 
number of firms in business in the interim. The 
failures situation, quarter by quarter, the last two 
years is indicated in the subjoined compilation:

FAILURES BY QUARTERS.

First quarter____
Second quarter__
Third quarter___
Fourth quarter__

---------------- 1919---- ------------
No.

3,300
2,589
2,180
1,973

-------1918------
Liabilities.
$49,780,300
38,013,262
35,181,462
40,629,955

Average
Liability

$15,183
14,680
16,138
20,593

No.
-.1,904
..1,559
..1,393
..1,595

Liabilities.
$35,821,052

32,889,834
20,230,722
24,349,629

Average
Liability.

$18,802
21,110
14,467
15,264

Total year____ ..6,451 $113,291,237 $17,562 9,982 $163,019,979 $16,331

The ratio of failures to number in business was very 
much the lowest in the history of the United States, 
so far as authentic records permit of drawing con­
clusions. In 1906 the ratio was conspicuously low 
(0.77%)—presumably the lowest recorded up to 
1918, when it fell to 0.58%, but in 1919 was only 
0.38%. The return of peace and the release from 
service of many whose calling in the draft had meant 
the temporary discontinuance of some concerns, was 
not reflected in Messrs. Dun & Co.’s statement of 
the number of firms in business in 1919, which showed 
only a very slight increase—from 1,708,061 in 1918 
to 1,710,909.

While all the branches of trade into which the 
year’s defaults are divided furnished positive evidence 
of improvement as compared with 1918, the trading 
division clearly led in that respect. Furthermore, 
in every line of business in that group, the number 
of insolvencies was smaller for 1919 than for the 
previous year, and in only one—paints and oils—did 
the indebtedness run ahead of that of 1918. Liquors 
and tobacco, a line expected to be unfavorably affec­
ted by the going into effect of “war-time” prohibi­
tion on July 1, reported failures fewer in number by 
56%, with the indebtedness cut down in about the 
same ratio. The greatest contraction in indebted­
ness, however, was in hotels and restaurants, notwith­
standing these were adversely affected through the cut­
ting off of the privliege of serving alcoholic beverages. 
The aggregate trading liabilities of the year at 837 ,- 
670,443 were 20 million dollars less than those of 1918.

Banking insolvencies, on the other hand, were not 
only greater in number, but involved much heavier 
liabilities than in 1918. The suspension of financial 
institutions was confined to 18 States and were for 
noticeably large amounts only in Pennsylvania, 
Massachusetts and Colorado. Failures totals for 
the last three years as classified by Messrs. R. G. 
Dun & Co. follow:

TOTAL FAILURES.

Number. Liabilities.

1919. 1918. 1917. 1919. 1918. 1917.

Manufacturing_____ 1,865 2,766 3,691 $51,614,216 $73,381,694 $79,543,507
Trading___________ 4,013 6,494 9,430 37,670,443 57,910,971 70,116,669
Other ------------------ 573 722 734 24,006,578 31,727,314 32,781,195

Total___________ 6,451 9,982 13,855 $113,291,237 $163,019,979 $182,441,371
Banking........... .. .. 50 20 42 16,520,862 5,131,887 18,451,964

Total all................. 6,501 10,002 13,897 $129,812,099 $168,151,966 $200,893,335

For the Dominion of Canada also the 1919 failures 
record was a favorable one, although not as decidedly 
so as that for the United States. Numerically, the 
mercantile defaults were much the smallest of which 
there is reliable record, which would cover a period 
of at least twenty years, but, due to stress in some 
manufacturing lines, the volume of liabilities was 
moderately larger than in 1918. The insolvencies 
numbered in all only 755, involving debts of 816,- 
256,259, this contrasting with 873 and 814,502,477 
a year earlier, 1,097 and 818,241,465 in the year 
preceding, 1,685 and 825,069,534 in 1916 and 2,661 
and 841,162,321 in 1915. This latter was the high 
record of indebtedness for the Dominion, as was the 
86,499,052 of 1906, the low mark of recent times. 
Failures were less numerous than in 1918 in all the 
Eastern Provinces except Newfoundland, but from 
the West Manitoba alone reported a better showing in 
that respect. As regards liabilities the exhibit by 
contrast with a year earlier was mentionably unfavor­
able only in Quebec, pressure in manufacturing lines 
having served to materially swell the total there. 
Banking insolvencies have at no time, at least of 
recent years, been an important factor in the business 
situation of the Dominion. In fact there has not 
been a failure of this kind in Canada since 1915 and 
only six financial institutions have been forced to the 
wall in the last ten years. Our compilation for 
Canadafor three years follows:

CANADIAN FAILURES.

Number. Liabilities.

1919. 1918. 1917. 1919. 1918. 1917.

Manufacturing____ 213
494

48

232
590

51

261
777

59

$10,234,477
4,475,628
1,546,154

$8,248,807
5,142,397
1,111,273

$7,455,094
8,417,239
2,369,132Trading__________

Other ___________

Total___________ 755 873 1,097 $16,256,259 $14,502,477 $18,241,465

FAILURES BY BRANCHES OF BUSINESS.
The statement of failures by branches of business, as com­

piled by Messrs. R. G. Dun & Co., for the last three years, 
is as follows:

From Dun’s Review.
Calendar Year.

1919. 1918. 1917.

No. | Liabilities. No. Liabilities. No. Liabilities.

Manufacturers.
Iron, foundries and nails 23

$
1,520,780 38

$
1,209,574 44

$
1,347,467

Machinery and Tools — 177 12,868,454 193 11,103,534 218 7,205,325
Woolens, carpets and 

knit goods_________ 6 94,001 8 78,869 22 451,871
Cottons, lace & hosiery. 21 1,456,138 26 2,347,417 33 1,953,989
Lumber, carpenters and 

coopers___ 240 4,442,536 337 9,044,451 517 17,181,812
Clothing and millinery.. 174 1,721,845 336 4,066,727 535 6,130,915
Hats, gloves and furs— 26 305,150 34 415,707 53 1,026,457
Chemicals and drugs .. 38 1.128,960 35 1,094,514 54 1,489,757
Paints and oils_______ 8 169,073 15 188.133 11 140,646
Printing and engraving. 59 824,870 146 2,400,808 145 1,668,508
Milling and bakers.. 172 2,477,628 175 1,398 853 305 1,936,730-
Leather shoes & harness 53 895,417 86 1,922,804 81 1,495,047
Liquors and tobacco___ 49 934,089 79 4,593,935 101 1,495,028
Glass, earthenware and 

brick __ _______ 45 1,809,836 77 3,699,509 96 4,876,375
All other_____________ 774 20,965.439 1,181 29,816,859 1,476 31,143,580-

Total manufacturing. 1,865 51,614,216 2,766 73,381,694 3,691 79,543,507
Traders.

General stores________ 425 4,412,395 593 4,509,165 975 7,662,600-
Groceries, meat and fish 1,359 8,256,917 1,969 9,296,954 3,129 14,206,187
Hotels and restaurants. 324 3,158,861 437 8,728,222 530 4,441,529
Liquors and tobacco----- 214 1,522,646 479 3,253,560 732 4,587,393
Clothing and furnishings 325 2,760,106 645 5,798,818 836 5,974,142
Dry goods and carpets.. 206 3,073,446 296 5,108,528 478 6,220,403
Shoes, rubbers & trunks 120 1,090,104 174 1,362,692 229 1,4 0,960*
Furniture and crockery. 78 805,037 148 1,417,118 249 2,773,802
Hardware, stoves & tools 81 1,211,735 152 1,390,426 208 1,390,426
Chemicals and drugs__ 130 789,261 280 2,225,692 362 2,182,039
Paints and oils_______ 21 758,623 39 294,081 63 904,007
Jewelry and clocks____ 73 699,733 178 1,644,854 222 1,787,026
Books and papers_____ 21 176,337 42 400,842 51 462,029
Hats, furs and gloves__ 21 288,887 32 370,121 37 516,799
Ail other____________ 615 8,666,364 1,030 12,109,898 1,329 14,898,234

Total trading______ 4,013 37,670,443 6,494 57,910,971 9 430 *70,116,669
Agents, brokers, &c----- 573 24,006,578 722 31,727,314 734 32,781,195

Total commercial___ 6,451 113,291,237 9,982| 163,019,979 13,855 182,441,371
Banking_____________ .... 1 20 1 5,131,887 42 | 18,451,964

Note —Iron, woolens and cottons Include all the branches of those manufactures- 
machinery includes vehicles, shipbuilding, hardware, fixtures and implements; 
lumber includes saw, planing, sash and door mills and furniture; clothing includes 
tailors, men’s and women’s clothing, also furnishings; chemicals include chemical 
fertilizers; printing includes books and maps; leather and shoes include saddlery 
and trunks; liquors include wines, brewers and bottlers; glass includes pottery, 
lime cement quarry and stone; groceries include creamery, teas and coffees; hotels 
include lodging houses and caterers; dry goods include department stores, curtainsl 
and draperies; furniture includes glass and glassware; hardware includes implements 
and utensils: and jewelry includes watches and optical goods. Brokers include 
agents, commission men, real estate agents, insurance, storage, express, harbor 
lines, &c.
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MERCANTILE FAILURES 111

MERCANTILE FAILURES IN THE UNITED STATES AND CANADA IN 1919.
"PREPARED BY MESSRS. R. G. DUN & CO.

STATES.

New England—
Maine______________
New Hampshire______
Vermont____________
Massachusetts_______
Connecticut_________
Rhode Island________

Total_____________
1918.............................

Middle Atlantic—
New York___________
New Jersey__________
Pennsylvania________

Total_____________
1918..............................
South Atlantic—

Maryland___________
Delaware____________
District of Columbia__
Virginia_____________
West Virginia________
North Carolina_______
South Carolina_______
Georgia_____________
Florida______________

Total_____________
1918............. ................

South Central-—
Kentucky___________
Tennessee___________
Alabama____________
Mississippi__________
Arkansas____________
Oklahoma___________
Louisiana____________
Texas_______________

Total__________ ...
1918.............................

Central East—
Ohio..................................
Indiana_____________
Illinois______________
Michigan____________
Wisconsin___________

Total_____________
1918....................... .

Central West—
Minnesota___________
Iowa________________
Missouri____________
North Dakota________
South Dakota________
Nebraska____________
Kansas______________

Total_____________
1918..............................

Western—
Montana____________
Idaho__________ ____
Wyoming__________
Colorado____________
New Mexico_________
Arizona_____________
Utah.................................
Nevada_____________

Total______________
1918.............................

Pacific—
Washington___________
Oregon_______________
California____________

Total______________
1918............................ .

United States—
Total________________
1918..................................

COMMERCIAL FAILURES. CLASSIFIED FAILURES, 1918. BANKING
FAILURES.

Total 1919. Total 1918. M anufacturing. Trading. Other Commercial.

No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. t No. Liabilities. No. Liabilities.

$ $ $ $ $ $ $
85 390,103 717,703 135 1,516,696 27 297,653 53 394,435 5 25,615
20 26,652 165,279 38 243,919 8 124,569 12 40,710
15 2,009,313 594,239 36 263,240 4 122,852 10 32,392 1 438,995

427 2,430,393 7,402,927 739 13,010,340 183 2,799,675 187 2,307,816 57 2,295,436 1 1,000,000194 822,953 2,932,462 272 4,167,709 47 691,380 139 2,018,868 8 222,214
71 160,873 999,877 124 683,456 20 811,077 46 161,846 5 26,954 — -

812 5,840,287 12,812,487 1,344 19,885,360 289 4,847,206 447 4,956,067 76 3,009,214 1 1,000.0001,344 8,976,011 19,885,360 491 8,116,827 742 5,987,959 111 5,780,574
967 13,070,203 29,212,122 1,502 41,455,713 367 12,738,737 488 5,945,038 112 10,528,347
201 1,613,246 3,256,488 292 4,203,751 84 1,892,332 93 1,087,812 24 276,344
459 3,934,798 7,896,989 688 16,044,998 126 3,029,750 292 2,651,860 41 2,215,379 3 6,949,466

1,627 18,618,247 40,365,599 2,482 61,704,462 577 17,660,819 873 9,684,710 177 13,020,070 3 6,949,4662,482 36,422,112 61,704,462 3,519 68,360,890 872 27,909,344 1,395 18,240,952 215 15,554,166
109 851,409 1,530,175 121 1,224,497 34 918,864 59 407,588 16 203,723 1 45,0007 7,800 15,914 17 195,085 7 15,914

17 428,944 787,989 12 269,344 3 304,000 10 188,589 4 295,400
88 1,040,705 1,246,780 113 1,151,323 14 361,348 70 865,432 4 20,000
70 480,796 529,118 62 479,026 9 119,950 53 269,684 8 139,484 2 690,00070 766,128 1,056,337 116 1,425,541 12 438,969 52 483,656 6 133,712 ___
40 630,083 667,268 48 492,046 4 304,000 36 363,268

145 1,265,919 1,368,021 95 1,858,458 14 206,098 126 1,126,259 5 35,664 1 45,000101 506,674 755,997 84 1,477,905 16 187,181 82 559,322 3 9,494 —

647 5,978,458 7,957,599 668 8,573,225 106 2,840,410 495 4,279,712 46 837,477 4 780,000668 6,801,984 8,573,225 126 3,989,470 501 3,667,072 41 916,683 7
66 912,751 1,034,956 126 700,196 6 165,813 44 226,000 16 643,143

110 7,274,034 1,564,013 158 1,996,064 22 488,670 80 840,581 8 234,762 ___
72 586,998 1,116,505 81 2,932,856 15 749,844 52 299,147 5 67,514 ___
27 392,750 537,891 67 286,075 4 367,500 21 165,591 2 4,800
94 816,526 848,324 99 772,304 15 277,204 74 495,320 5 75,800 1 22,000154 1,176,388 1,427,593 151 2,012,724 13 318,804 128 999,549 13 109,240 3 800,00037 779,776 908,501 129 814,551 8 501,164 27 373,337 2 34,000 ___

157 1,264,835 2,362,802 264 2,528,783 10 348,157 140 1,549,008 7 465,637 7 1,347,000
717 7,204,058 9,800,585 1,075 12,043,553 93 3,217,156 566 4,948,533 58 1,634,896 11 2,169,0001,075 8,469,293 12,043,553 132 5,526,898 886 5,740,151 57 776,504 2
374 10,490,232 10,883,675 569 8,247,219 131 7,832,218 207 2,007,443 36 1,044,014 2 800,396141 922,740 1,587,676 285 5,428,854 31 686,635 98 628,231 12 272,810
402 3,900,728 7,320,251 684 10,803,006 124 3,645,947 248 2,172,743 30 1,501,561 5 530,000151 1,186,531 1,767,591 354 5,279,502 59 1,109,288 81 602,277 11 56,026

93 1,163,851 1,694,404 169 2,429,773 35 846,932 52 698,670 6 148,802 —

1,161 17,664,082 23,253,597 2,061 32,188,354 380 14,121,020 686 6,109,364 95 3,023,213 7 1,330,3962,061 21,995,870 32,188,354 616 17,561,163 1,290 11,809,863 155 2,817,328 5
72 306,188 653,170 215 1,888,004 18 203,598 46 276,756 8 172,816 14 1,694,00076 804,801 1,252,914 211 1,312,631 16 899,480 56 334,234 4 19,200 3 815,000164 1,552,153 2,300,856 254 5,979,076 34 953,847 111 1,050,490 19 296,519 2 325,0003 50,429 76,519 28 399,813 2 62,419 1 14,100

1 7,700 13,000 20 126,085 1 13,000
57 350,702 597,507 63 793,228 10 161,923 40 354,204 7 81,38074 547,324 721,056 103 1,210,068 17 289,770 53 401,461 4 29,825 1 452,000

447 3,619,297 5,615,022 894 11,708,905 95 2,508,618 309 2,492,564 43 613,840 20 3,286,000894 7,147,203 11,708,905 175 5,244,713 671 5,018,164 48 1,446,028 3
65 316,928 424,558 95 880,397 13 40,436 48 378,622 4 5,500
47 207,120 317,443 63 314,480 4 25,361 38 278,153 5 13,929

6 32,500 34,500 10 184,054 3 9,500 3 25,000
47 300,504 460,128 80 565,364 9 61,084 33 362,274 5 36,770 1 700,0009 181,115 197,931 8 90,334 9 197,931
19 153,981 238,224 33 419,804 4 39,000 15 199,224
67 379,697 723,286 85 410,313 20 79,631 44 564,596 3 79,059 1 60,00011 11,483 20,271 27 110,728 2 1,250 8 16,621 1 2,400 —

271 1,583,328 2,416,341 401 2,975,469 55 256,262 198 2,022,421 18 137,658 2 760,000401 2,259,234 2,975,469 69 472,907 310 1,996,462 22 506 100 3

127 1,987,290 2,881,648 151 4,326,221 59 1,674,824 58 739,102 10 467,722 1 55,000130 818,469 1,742,827 200 3,872,376 53 1,300,181 68 407,583 9 35,063 1 191,000512 3,724,327 6,445,532 706 5,742,054 158 3,187,720 313 2,030,387 41 1,227,425 ....
769 6,530,086 11,070,007 1,057 13,940,651 270 6,162,725 439 3,177,072 60 1,730,210 2 246,000

1,057 9,566,091 13,940,651 285 4,560,372 699 5,450,348 73 3,929,931
6,451 67,037,843 113,291,237

*
9,982 163,019,979 1,865 51,614,216 4,013 37,670,443 573 24,006,578 50 16,520,862

9,982 101,637,798 163,019,979 ___ 2,766 73,381,694 6,494 57,910,971 722 31,727,314 20 5,131,878

YEARLY AGGREGATE OF FAILURES.

The following is a record of the yearly aggregate of failures back to 1857:
Year. No.
1919.. 6,451
1918.. 9,982 
1917.-13,855
1916.. 16.993 
1915.-22,156
1914.. 18.280
1913.. 16.037 
1912.-15,452 
1911.-13,441 
1910._12.652
1909.. 12.924

Liabilities.
8113,291,237

163,019,979
182,441,371
196,212,256
302,286,148
357,908,859
272,672,288
203,117,391
191,061,665
201,757,097
154,603,465

Year. No. 
1908.-15,690
1907.. 11.725 
1906.-10,682 
1905.-11,520
1904.. 12.199 
1903.-12,069
1902.. 11.615 
1901.-11,002 
1900.-10,774
1899.. 9,337 
1898.-12,186

Liabilities. 
8222,315,684

197,385,225
119,201,515
102,676,172
144,202,311
155,444,185
117,476,769
113,092,376
138,495,673
90,879,889

130,662,899

Year. No.
1897.. 13.351 
1896.-15,088 
1895.-13,197 
1894.-13,885 
1893.-15,242 
1892.-10,344 
1891.-12,273
1890.. 10.907 
1889.-10,882 
1888.-10,679
1887.. 9,634

Liabilities.
$154,332,071
226,096,834
173,196,000
172,992,856
346,779,939
114,044,167
189,868,638
189,856,964
148,784,357
123,829,973
167,560,944

Year. No.
1886.. 9,834 
1885.-10,637 
1884.-10,968
1883.. 9,184
1882.. 6,738
1881.. 5,582
1880.. 4,735
1879.. 6,658 
1878.-10,478
1877.. 8,872

Liabilities.
$114,644,119

124,220,321
226,343,427
172,874,172
101,547,564
81,155,930
65,752,003
98,149,052

234,383,132
190,669,936

Year.
1876—
1875..
1874..
1873.. 
1872— 
1871 — 
1870—
1869.. 
1868— 
1867—

No.
9,092
7,740
5,830
5,183
4,069
2,9 J 5
3,546
2,799
2,608
2,780

Liabilities.
$191,117,786
201,060,333
155,239,000
228,499,900
121,056,000
85,252,000
88,242,000
75,054,054
63,694,000
96,666,000

Year.
1866—
1865—
1864..
1863.. 
1862— 
1861 —
1860.. 
1859— 
1858—
1857..

No.
1,505

530
520
495

1,652
6,993
3,676
3,913
4,225
4,932

Liabilities.
$53,783,000

17,625,000
8,579,000
7,899,900

23,049,000
207,210,000
79,807,000
64,394,000
95,749,000

291,750,000

PROVINCES.

CANADIAN FAILURES IN 1919
TOTAL COMMERCIAL. MANUFACTUR’G. TRADING. OTHER COMM’L. BANKING.

No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities.

222
$

2,551,902
$

4,057,732 75
$

2,701,058 128
$

750,954 19
$

605,720
$

286 4,993,488 8,393,912 82 5,503,961 191 2,080,966 13 808,985
42
28

1,779,362
53,926

1,804,358
178,466

24
4

1,438,668
47,266

18
22

365,690
109,200 ’*’2 22,000

....

4
46

9,900
316,329

32,000
512,358 ”’6 56,400

3
36

30,000
444,341

1
4

2,000
11,617

....

8 47,529 242,371 1 200,000 6 36,371 1 6,000
1

35
600

326,118
1,800

248,466 "”7 56,531
1

24
1,800

115,935 ”’4 76,000
....

83 662,287 784,796 14 230,593 65 540,371 4 13,832 ....
755 10,741,441 16,256,259 213 10,234,477 494 4,475,628 48 1,546,154
873 11,251,341 14,502,477 232 8,248,807 590 5,142,397 51 1,111,273

1,097 13,051,900 18,241,465 261 7,455,094 777 8,417,239 59 2,369,132
1,685 19,670,542 25,069,534 363 8,796,646 1,237 12,290,368 85 3,982,520
2,661 39,526,358 41,162,321 655 13,877,414 1,888 21,696,890 118 5,558,017 1 150,000
2,898 30,909,563 35,045,095 614 11,063,191 2,164 18,677,935 120 5,303,968 1 250,000
1,719 12,658,979 16,979,406 452 6,792,763 1,216 8,681,419 51 1,505,224 1 125,000
1,357 8,783,409 12,316,936 323 4,556,615 975 6,906,665 59 853,656
1,332 9,964,604 13,491,196 321 4,760,016 986 7,606,891 5 1,124,289 1 71,194
1,262 11,013,396 14,514,650 292 7,030,227 947 6,943,579 23 540,850 2 2,546,871
1,442 10,318,511 12,982,800 354 3,933,938 1,059 7,867,287 29 1,181,575
1,640 12,008,113 14,931,790 426 5,967,498 1,171 8,242,436 43 712,856 2 2,137,224

Ontario____________
Quebec____________
British Columbia____
Nova Scotia________
Newfoundland______
Manitoba__________
New Brunswick_____
Prince Edward Island.
Alberta____________
Saskatchewan______

Total 1919..............
“ 1918_______
" 1917—..........
“ 1916............. .
“ 1915..............
“ 1914............ .
“ 1913............ .
" 1912.............
“ 1911...............
•• 1910..............
“ 1909...............
“ 1908...........
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Money Market and New York City Banks.
MONEY RATES FOR SEVEN YEARS.

We furnish herewith a record of the money rates at New York for the last seven years. A review of the 
money market by months will be found in the “Retrospect of 1919,” the first article in this publication. 
Similar monthly summaries for the other years will be found in previous numbers of the Financial Review. 
We also add for 1919 a table showing the range of call loans on the New York Stock Exchange for 
each day of the year.

RATES FOR CALL MONEY AT THE STOCK EXCHANGE IN NEW YORK DURING 1919.

Day of 
the Month

1
^2

3
4
5
6
7
8 
9

10
11
12
13
14
15
16
17
18
19
20 
21 
22

>23
24
25
26
27
28 
29 

~30 
31

January Febr’y. March April May June July August September October November December

*Mixed ♦Mixed ♦Mixed ♦Mixed ♦Mixed ♦Mixed All-In- Mixed All-In- Mixed All-In- Mixed All-In- Mixed All-In- Mixed All-In- Mixed All-In-
Collat. Collat. Collat. Collat. Collat. Collat. dustr’l Collat. dustr’l Collat. dustr’l Collat. dustr’l Collat. dustr’l Collat. dustr’l Collat. dustr’l

Range Range Range Range Range Range Range Range Range Range Range Range Range Range Range Range Range Range Range

Holiday Sat’day Sat’day 5 -5 5 -6 Sunday Sunday 6 -8 9 -10 5 -6 6 -7 Holiday Holiday 6 -10 6 -10 Sat’day Sat’dayta -7 6 -7
554-6 Sunday Sunday 454-5 454-554 6 -6 654-7 5 -8 6 -9 Sat’day Sat’day 6 -6 6 -6 6 -12 6 -12 Sunday Sunday 6 -6 6 -6
5 -6 354-4 yt 5 -5 4 -454 Sat’day 6 -11 6 54-11 5 -6 554-654 Sunday Sunday 5 -6 5 -6 6 -12 6 -12 2 -10 2 -10 554-6 554-6
Sat’day T" 454-5 4 —4 Sunday 554-6 554-654 Holiday Holiday 5 -6 554-7 454-554 454-554 Sat’day Sat’day Holiday Holiday 554-6 554-6
Sunday 454-5 4 —454 Sat’day 354-5 6 -6 Sat’day Sat’day 6 -6 654-7 5 -6 5 -6 Sunday Sunday 10 -20 10 -20 6 -6 6 -6

4 -5 454-5 4 >4-5 Sunday 354-5 554-6 654-654 Sunday Sunday 3 -6 354-654 Sat’day Sat’day 7 -1? 7 -12 9 -20 9 -20 Sat’day Sat’day
354-5 454-5 494-5 4 -6 4 -454 Sat’day Sat’day 6 -12 654-15 4 -5 454-554 Sunday Sunday 8 -12 8 -12 10 -12 10 -12 Sunday Sunday
5 -6 Sat’day Sat’day 5 -6 5 -554 Sunday Sunday 6 -15 IQ -17 5 -5 5 -554 5 54-7 554-7 6 -9 6 -9 Sat’day Sat’day 6 -10 6 -10
5 -6 Sunday Sunday 554-6 5 -554 6 -6 654-8 5 -9 5 -10 Sat’day Sat’day 554-6 554-6 8 -10 8 -10 Sunday Sunday 7 -12 7 -12
3 54 -5 454-6 454-5 6 -6 Sat’day 6 -8 654-9 6 -7 654-754 Sunday Sunday Holiday Holiday 8 -8 8 -8 12 -18 12 -18 7 -10 7 -10
Sat’day 454-6 454-5 6 -6 Sunday 6 -8 654-9 5 -7 554-754 6 -6 654-654 6 -654 6 -654 Sat’day Sat’day 14 -25 14 -25 7 -10 7 -10
Sunday Holiday 494-5 Sat’day 454-554 6 7- 654-9 Sat’day Sat’day 554-6 6 -654 6 -6 6 -6 Sunday Sunday 14 -30 14 -30 8 -15 8 -15

4 -5 554-6 494-5 Sunday 5 -6 6 -12 654-12 Sunday Sunday 3 54-554 4 -654 Sat’day Sat’day Holiday Holiday 6 -16 6 -16 Sat’day Sat’day
4 -454 5 -554 454-454 6 -6 6 -6 Sat’day Sat’day 6 —6 654-12 3 54-5 354-554 Sunday Sunday 8 -15 8 -15 8 -14 8 -14 Sunday Sunday
4 -554 Sat’day Sat’day 5M—6 554-6 Sunday Sunday 6 -7 7 -12 354-4 4 -454 5 -6 5 -6 9 -15 9 -15 Sat’day Sat’day 6 -9 6 -9
454-5 Sunday Sunday 554-554 5 -6 6 -12 12 -15 554-8 7 -8 Sat’day Sat’day 4 -5 4 -5 10 -10 10 -10 Sunday Sunday 6 -7 6 —7
4 —454 454-5 4 -454 55-4-554 Sat’day 5 -9 6 -10 554-6 654-7 Sunday Sunday 4 -4 4 -4 6 -10 6 -10 10 -12 10 -12 6 -7 6 -7
Sat’day 5 -554 Sunday 554-8 6 -854 554-6 7 -7 3 54-4 3 54-4 4 -6 4 -6 Sat’day Sat’day 12 -12 12 -12 5 —6 6 -6
Sunday 5 -6 454-6 Sat’day 554-6 5 -6 554-654 Sat’day Sat’day 354-454 354-454 5 -5 5 -5 Sunday Sunday 10 -12 10 -12 6 -8 6 -8
3 54 -4 54 554-6 554-6 Sunday 6 -6 5 -6 6 -654 Sunday Sunday 4 -6 454-654 Sat’day Sat’day 4 -8 4 -8 6 -10 6 -10 Sat’day Sat’day
454-5 454-554 494-5 454-554 5 -5 Sat’day Sat’day 6 -6 7 -7 5 -6 554-654 Sunday Sunday 6 -6 6 -6 6 -8 6 -8 Sunday Sunday
494-5 Sat’day Sat’day 5 -554 554-554 Sunday Sunday 554-6 6 -7 5 -8 554-8 554-7 554-7 554-6 554-6 Sat’day Sat’day 7 -15 7 -15
454-5 Sunday Sunday 5 -5 354-5 6 -10 6 54-8 6 -6 654-654 Sat’day Sat’day 6 -6 6 -6 454-6 454-6 Sunday Sunday 10 -18 10 -18
494-454 554-7 5 -554 554-554 Sat’day 6 -8 654-9 554-6 6 -654 Sunday Sunday 6 -6 6 -6 494-5 494-5 7 -7 7 -7 10 -15 10 -15
Sat’day 554-6 Holiday 5 -554 Sunday 6 -15 654-15 554-6 654-654 6 -6 6 -6 6 -7 6 -7 Sat’day Sat’day 7 -7 7 -7 Holiday Holiday
Sunday 5 -554 5 -6 Sat’day 454-454 5 -9 554-954 Sat’day Sat’day 5 -6 5 -6 6 -9 6 -9 Sunday Sunday 6 -7 6 -7 10 -15 10 -15
3^-4 554-554 554-554 Sunday 454-5 454-5 5 54-554 Sunday Sunday 6 -6 6 -6 Sat’day Sat’day 5 -9 5 -9 Holiday Holiday Sat’day Sat’day
4 -5 554-6 594-6 5 -554 5 -6 Sat’day Sat’day 6 -6 654-7 554-6 554-6 Sunday Sunday 6 —15 6 -15 7 -10 7 -10 Sunday Sunday
4 -454 Sat’ c ay 554-6 5 -6 Sunday Sunday 554-6 654-9 554-6 554-6 6 -15 6 -15 454-12 454-12 Sat’day Sat’day 10 -25 10 -25
4 -454 Sunday 554-6 Holiday 6 -10 654-12 554-6 654-7 Sat’day Sat’day 6 -12 6 -12 6 -9 6 -9 Sunday Sunday 15 -25 15 -25
4 -454 554-6 Sat’day 6 -18 654-18 Sunday Sunday 6 -19 6 -19 15 -25 15 -25

354-6 354-7 354-6 4 -6 354-6 454-15 554-15 5 -18 554-18 3 -8 3 54-8 4 -15 4 -15 4 -19 4 -19 2 -30 2. -30 5 -25 5 -25

* Including all-industrial collateral. No distinction was made until June 1 1919.

MONEY MARKET AT NEW YORK—RATES IN 1919.
CALE LOANS TIME LOANS COMMERCIAL PAPER

1919.
WEEK 

Ending—

Mixed
Collateral

All-Industrial
Collateral Mixed Collateral All-Industrial Collateral

Double Single
Names Names

Jan. 3_. 
10. 
17.
24.. 
31-

Keb. 7a
14..
21.. 
28..

Mar. 7..
14..
21.. 
28..

April 4.. 
11.. 
18..
25..

May 2..
9..

16..
23..
29..

June 6..
13..
20..
27..

July 5..
12..
19..
26..

Aug. 2..
9..

16..
23..
30..

Sept. 5_.
12..
19..
26..

Oct. 3..
10..
17..
24..
31..

Nov. 7_.
14..
21.. 
28..

Dec. 5.. 
12-. 
19-. 
26.. 
31..

At
Slock Exchange.

At
Stock Exchange.

60
Days

90
Days

Four
Months

Five
Months

Six
Months

60
Days

90
Days

Four
Months

Five
Months

Six
Months

Choice
60 to 90

Days

Prime
4 to 6 
Months

Good
4 to 6 
Months

Range. Aver. Range. Aver. Range Range Range Range Range Range Range Range Range Range Ra "ge Range Range

5 -6 6 554-554 sx-sk 554-6 554-6 554-6 554-554 554-6
354-6 5 554 554 554 554 554-554 554-554 554-594
4 -554 454 5 5 -554 554 554 554 5 -554 5 -554 554-554
354-5 454 5 5 5 -554 5 -554 5 -554 5 -554 5 -554 554-554
354-5 454 5 -554 5 -554 554-554 554-554 554-554 5 -554 5 -554 554-554
3%-5 454 5 -554 5 -554 554 554 554 5 -554 5 -554 554-S"54
454-6 5 5 -554 5 -554 554 554 554 5 -554 5 -554 554-554
454-6 5 554-554 554-554 554-554 554-554 554-554 5 -554 5 -554 554-554
5 -7 554 554-554 554-554 554-554 554-554 554-554 554-554 554-554 554
4 -5 454 No sep arate 554 554 554-554 554-554 554-554 554-554 554-554 554
454-5 454 quotati ons for 554 554 554 554 554 554-554 554-554 554
354-6 454 Ail-Ind ustrial 554 554 554 554 554 No se parate quotati ons for All- 554-554 5 54-554 554
5 -6 554 publi shed 554 554 554 554 554 Industr ial pub lished 554-554 554 -5 54 554
4 -6 5 554-554 554-554 554-554 554-554 554-554 554-554 554-554 554^'-4 -6 554 554-6 554-6 554-6 554-6 5^—6 554-554 554-554 554
554-6 554 554-6 554-6 554-6 554-6 554-6 554-554 554-554 554
454-554 5 554-6 554-6 554-6 554-6 554-6 554-554 554-554 554
454-6 554 554-6 554-6 554-6 554-6 554-6 5 54-5 54 554-554 554
354-554 5 554 554 554-554 554-554 554-554 554-554 554-554 554
454-6 554 554 554 554 554 554 554-554 554-554 554
3 54-6 554 554 554 554 554 554 554-554 554-554 554454-6 5 554 554 554 554 554 554-554 554-554 654
554-11 6 5^—11 6^ 554-554 554-554 554-554 554-554 554-554 554 554 554-5546 -12 654 654-12 654 554-554 5 54-554 5 54 -554 554-554 554-554 554 554 554-5545 -12 754 554-15 854 554-6 554-6 554-6 554-6 554-6 6 6 6 6 6 554 554 554-554454-15 654 5><-15 7 6 6 6 6 6 654 654 654 654 654 554-554 554-594 5546)^ 554-554 554-594
5 -15 7 5^—17 754 6 6 6 6 6 654 654 654 654 654 554-554 554-554 554554-7 6 654-12 7 6 6 6 6 6 654 654 654 654 654 554 -5 54 554-554 554554-6 6 6 -7 654 6 6 6 6 6 7 7 __ __ __ 554-554 554-554 5545 -18 654 6 -18 754 6 6 6 6 6 7 7 7 7 7 554-554 554-554 5543 -6 5 3 54-7 554 6 6 6 6 6 654-7 694-7 654-7 654-7 654-7 554-554 554-554 5543 54-6 5 354-654 554 6 6 6 6 6 654-7 654-7 654-7 654-7 654-7 554-5 54 554-554 554
354-6 454 354-8 5 55^—6 554-6 6 6 6 594-6 594-6 6 6 6 554-554 554-554 5545 -6 6 5 -6 6 5^-6 554-6 6 6 6 6 6 6 6 6 5 54 -5 54 554-5)4 554

554-554
554-7 554 554-7 554 554-6 554-6 554-6 5%-6 554-6 6 6 6 6 6 554-554 554-554 5544 -6 454 4 -6 454 554-6 554-6 554-6 554-6 554-6 6 6 6 6 6 554 -5 54 5 54-554 554554-9 6 554-9 6 554-6 554-6 594-6 554-6 594-6 6 6 6 6 6 554-554 554-5)4 5546 —15 53^—6 5^—6 53^—6 5%—-6 594-6 6 6 6 554-554 554-554 5546 -12 854 6 -12 854 554-6 554-6 554-6 554-6 594-6 6 6 6 6 6 554-554 554-554 5546 -15 954 6 -15 954 6 -654 6 -654 6 -654 8 -654 6 -654 654-7 654-7 654-7 654-7 654-7 554 -554 554-5 54 5544 -8 554 4 -8 554 6 -7 6 -7 6 -7 554-7 554-7 654-7 654-7 654-7 654-7 654-7 554-554 554-554 5)4
454-19 854 454-19 854 6 -654 6 -654 6 -654 554-654 5^—6/^ 654-7 654-7 654-7 654-7 654-7 554-554 554-554 554.2 -20 1154 2 -20 11^ 6 -7 6 -7 6 -7 6 -7 6 -7 654-754 6^—7 6 >3—7 % 6 7 H 6 >3—7 y 554-554 554-554 5543 -30 15 6 -30 15 6 -7 6 -7 6 -7 6 -7 6 -7 754-8 7y2~s 754-8 7^-8 554-554 554-554 5543 -12 1054 6 -12 1054 6 -7 6 -7 6 -7 6 -7 6 -7 7 -754 7 -754 7 -754 7 -754 7 -754 554-594 554-594 554-554
3 -10 754 6 -10 754 6 -7 6 -7 6 —7 6 -7 6 -7 7 -754 7 -754 7 -754 7 -754 7 -754 554-6 554-6 554-6
554-7 654 554-7 654 6 -7 6 -7 6 —7 6 -7 6 -7 7 -754 7 -754 7 -754 7 -754 7 -754 554-6 594-6 6
5 -15 8 6 -15 8 6 -7 6 -7 6 -7 6 -7 6 -7 7 -754 7 -754 7 -754 7 -754 7 -754 594-6 594-6 6
3 -9 654 5 -9 654 6 -7 6 -7 6 -7 6 -7 6 -7 7 -754 7 -7)4 7 -754 7 -754 7 -754 594 -6 694-6 6
7 -18 954 7 -18 954 6 -7 6 -7 6 -7 6 -7 6 -7 7 54-8 754-8 754-8 754-8 754-8 594-6 594-6 6
6 -25 1354 6 -25 1354 7 7 7 7 7 754-8 754-8 754-8 754-8 754-8 1594-6 554-6 6
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MONEY MARKET AT NEW YORK—RATES IN 1918.

I

I

1918.

CALL LOANS. TIME LOANS. COMMERCIAL PAPER.

At
Stock Exchange.

30
days.

60
days.

90
days.

Four
months.

Five
months.

Six
months.

Seven
months.

Double
Names.

k
Single Names.

WEEK
Ending—

Choice 
60 to 90 

Days.
Prime
4 to 6 

Months.
Good

4 to 6 
Months.Range. Aver. Range. Range. Range. Range. Range. Range. Range.

Jan. 4-____ _____ 253-6 353 5 -553 553-553 553-6 553-6 553-6 553-553 553-5 53 5J3-6
11....................... 253-4 353 — 553 553 553-553 553-553 553-553 — 553-553 553-553 553-6
18.................. . 4 -6 553 — 553 553 553-6 553-6 553-6 — 553-553 553-553 553-6
25.................... 2%-6 453 — 553-6 5J3-6 553-6 553-6 553-6 — 553-553 553-553 553-6

Feb. 1___________ 353-6 453 553-553 553-553 5 53-553 553-6 5'53-6 — 553-553 553-553 354—6
8...................... 353-553 453 — 553-6 553-6 553-6 553-6 553-6 — 553-553 553-553 553-6

15_____ ____ 4 >3-6 553 553-6 553-6 553-6 553-6 553-6 553-553 553-553 553-6
22..................... 3 -6 553 — 553-6 553-6 553-6 553-6 553-6 — 553-553 553-553 553-6

Mar. 1....................... 3 -6 5 1-5 — 6 6 6 6 6 — 553-6 553-6 5*3-6’
8..................... 253-6 4 3-5, — 6 6 6 6 6 — 553-6 553-6 6

15..................... 4'y-6 553 6 6 6 6 6 — 553-6 553-6 6
22....................... 3 -553 4 4-5 6 <6 6 6 6 — 553-6 553-6 6
29.. ______ 5 -6 553 — 6 6 6 6 6 — 553-6 553-6

April 5 ................... 2 53-5 53 4 1-20 6 6 6 6 6 6 — 553-6 553-6 • "6
12................ 2 -6' 4 9-10 553-6 6 6 6 6 6 — 6 6 6 -653
19____ ______ 253-6 3 9-16 553-553 6 6 6 6 6 — 553-6 553-6 6
26_____ _____ 2Yi-6 453 6 6 6 6 6 — 553-6 553-6 6 -653

May 3___________ 353-6 4 6 6 6 6" 6 6 553-6 553-6 ' 6 -653
10 _________ 3 -6 553 6 6 6 6 6 6 — 553-6 553-6 6 -653
17....................... 2 -6 453 6 6 6 6 6 6 — 553-6 553-6 6 ’ -653
24..................... 4 -6 5 6 6 6 6 6 6 — 553-6 553-6 6 -653
31................... . 453-6 553 6 6 6 6 6 6 — 553-6 553-6 6 -£53

June 7..................... 4 -6 553 553-6 553-6 553-6 6 6 6 553-6 553-6 "
14___________ 4 -6 553 553-6 55-3-6 6 6 6 — 553-6 553-6 6
21______ _____ 3 -6 553 553-6 553-6 6 6 6 — 553-6 553-6 6
28..................... 3 -5 4 — 553-6 553-6 6 6 6 — 553-6 553-6

July 5..................... 3 53—6 5 553-553 5 53-5 53 553-6 553-6 553-6 553-6 553-6
12...................... 6' -6 6 553-553 553-553 553-6 553-6 553-6 — 553-6 553-6 6
19_______  .. 5J3-6 6 553-553 553-553 5'53-6 553-6 553-6 — 553-6 553-6 6
26..................... 4 -6 553 553-6 553-6 553-6 553-6 553-6 — 553-6 553-6 6

Aug. 2..................... 4 -6 553 — 553-6 553-6 553-6 553-6 553-6 — 553-6 553-6 - "tl
9 _________ 453-6 553 — 553-6 553-6 553-6 553-6 553-6 — 553-6 553-6 653

16___ _____ 553-6 6 — 553-6 553-6 553-6 553-6 553-6 — 553-6 553-6 653-653
23....................... 6' -6 6 — 553-6 553-6 553-6 553-6 553-6 — 6 6 6
30 ........... . 6 -6 6 — 6 6 6 6 6 — 6 6 6

Sept. 6....................... 5 -6 6 6 6 6 6 6 — 6 6 6
13. _______ 6 -6 6 6 6 6 6 6 — 6 6 6
20 ............... 6 -6 6 6 6 6 6 6 — 6 6 6
27____ _______ 6 -6 6 — 6 6 6 6 6 — 6 6 6

Oct. 4_________ 6 -6 6 — 6 6 6 6 6 — 6 6
11 ... ____ 6 -6 6 6 6 6 6 6 6 6 6
18 _____  ... 6 -6 6 6 6 6 6 6 — 6 6 6
25..................... 6 -6 6 6 6 6 6 6 6 6 6

Nov. 1 __ __ . 4 -6 6 6 6 6 6 6 6 6 6 " 6
8.............- 5 -6 553 6 6 6 6 6 6 — 6 6 6

15....................... 6 -6 6 6 6 6 6 6 — 6 6 6
22____ _______ 553-6 6 6 6 6 6 6 6 — 6 6 6
29..................... 5 -6 553 6 6 6 6 6 — 553-6 553-6 6

Dec. 6............ .......... 5 -6 6 — 553-6 553-6 6 6 6 553-6 553-6 — 6
13_________  . 453-6 553 — 553-6 553-6 6 6 6 — 553-6 553-6 6
20 _______ 353-5 453 553-553 5J3-553 6 6 6 553-553 5J3-553 6
27___________ 4 -6 553 553 553 553 553-6 6 6 — 5?<-6 553-6 6

MONEY MARKET AT NEW YORK—RATES IN 1917.

1918.
WEEK 

Ending—

.Jan. 4 
11 
18 
25

.Feb.-T~ 
8 

15Mar.M
.8

15
22
29

.April 5
12
19
26

.May 3
10
17
24
31

.June 7
14
21
28

..July 5
12
19
26

-Aug. 2
9

16
23
30

..Sept. 6
13
20
27

..Oct. 4
11
18
25

..Nov. 1
8

15
22
29

..Dec. 6
13
20
27

1917.
WEEK 

Ending—

Jan. 5____
12....
19___
26....

Feb. 2....
9___

16___
23.. ..

Mar. 2____
9___

16___
23 ___
30—.

April 6------
13-----
20.. ..
27-----

May 4.__
11-... 
18-----
25 ___

June 1.__
8-.-.

15 -----
22___
29 ___

July 6------
13 -----
20....
27 ___

Aug. 3-----
10___
17___
24 ___
31___

Sept. 7------
14 ___
21___
28 ___

Oct. 5____
12___
19___
26 ___

Nov. 2------
9—..

16 ___
23.. ..
30 ___

Dec. 7___
14___
21___
28.. ..

CALL LOANS. TIME LOANS. COMMERCIAL PAPER.
Double

At 30 60 90 Four Five Six Seven Names. Single Names.
Stock Exchange. days. days. days. months. months. months. months.

Choice Prime Good
Range. Aver. Range. Range. Range. Range. Range. Range. Range. Days. Months. Months.

2 -253 253 - 353-4 353-4 353-4 353-4 353-4 - 353^453 353-453 453-453
153-253 2 — 3 -353 3 -353 353 353 353-353 — 353-353 353-353 4
153-2 153 — 253-3 3 3 -353 3 -353 3 -353 — 353-353 353-353 4
153-2 153 — 253-3 253-3 253-3 3 3 — 353-353 353-353 353
153-3 253 — 253-3 253-3 253-3 3 3 -353 — 353-353 353-353 353
2 -3 253 — 353-4 4 4 4 -453 4 -453 — 4 4 453-453
2 -253 253 — 4 -453 4 -453 4 -453 4 -453 4 -453 — 4 -453 4 -453 453
2 -253 253 — 4 4 4 -453 4 -453 4 -453 — 4 -453 4 -453 453
153-253 253 — 4 4 -453 4 -453 4 -453 4 -453 — 4 -453 4 -453 453
2 -253 253 — 353-4 353-4 4 4 4 — 4 -453 4 -453 453
2 -253 253 — 353-4 353-4 353-4 4 4 — 4 -453 4 -453 453
2 -253 253 — 353-353 353-353 353-4 353-4 353-4 — 4 -453 4 -453 453
2 -253 253 — 353 353-353 353 353-4 353-4 — 4 -453 4 -453 453
253-253 253 — 353-4 353-4 353-4 4 -453 4 -453 — 4 -453 4 -453 453
2 -253 253 — 353-4 353-4 4 -453 4 -453 4 -453 — 4 -453 4 -453 453
2 -3 253 — 353-4 353-4 4 -453 4 -453 4 -453 — 453-453 453-453 453-453
2 -4 253 — 353-453 4 -453 453-453 453-453 453-453 — 453 453 453-5
253-453 353 — 4 -453 453-453 453 453-453 453-453 — 453-453 453 5
2 —4 353 — 453-5 453-5 453-5 453-5 453-5 — 453-5 453-5 553
2 -3 253 — 453-453 453-453 453 453-453 453-453 — 453-5 453-5 553
2 -353 253 — 4 -453 4 -453 453-453 453 453 — 453-5 453-5 553
253-453 353 — 4 -453 4 -453 453-453 453-453 453-453 — 453-5 453-5 5 -553
3 -4 353 — 453-453 453-453 453-453 453-453 453-5 — 453-5 453-5 5 -553
4 -6 453 — 5 5 5 5 5 — 4 53-5 453-5 5 -553
4 -6 553 — 5 -553 5 -553 5 -553 5 -553 5 -553 — 5 -553 5 -553 553-553
2 -6 453 — 453-5 453-5 453-5 453-5 453-5 — 5 -553 5 -553 553
253-453 353 — 4 -453 453 453-453 453-453 453-453 — 453-5 453-5 553
253-553 3 — 453 453-453 453 453 453 — 4 53-453 453-453 5 -553
2 -10 553 — 453-453 4 53-453 453-453 453-453 453-5 — 4 53-453 453-453 5 -553
153-3 253 — 4 -453 4 -453 453-453 453 4 53-453 — 4 53-453 453-453 5 -553
153-253 253 — 4 -453 453-453 453-453 453 453-453 — 453-453 453-453 5 -553
2 —4 253 — 4 -453 453-453 453 453-5 453-5 — 453-453 453-453 5 -553
253-353 353 — 453-453 453 453-453 4 53-5 453-5 — 453-5 453-5 553
2 -3 253 — 4 -453 453 453-453 453-5 453-5 — 453-5 453-5 5 -553
253-6 353 — 4 -453 453-453 453-5 5 -553 5 -553 — 5 -553 5 -553 553-553
253-6 453 — 5 -553 5 -553 553-553 553-553 553-553 — 5 -553 5 -553 553-553
3 -6 453 — 553 553 553-553 553 553 — 5 -553 5 -553 5 53-553
253-6 353 — 553 553 553 553-553 553-553 — 5 -5J3 5 -553 553-553
253-7 553 — 553-553 553-6 553-6 553-6 553-6 — 553-553 553-553 553-5 53
2 -6 453 — 553-553 553-6 553-6 553-6 553-6 — 553-553 553-553 553-5 53
2 53-4 53 4 — 553-553 553-553 553 553 553 — 553-553 553-553 553-553
2 -4 353 — 553 553 553 553 553 — 553-553 553-553 553-553
3 -4 4 — 553-553 553 553 553 553 — 553-553 553-553 553-5 53
4 -453 4 — 553-553 553 553 553-553 553-553 — 553-553 553-553 553-553
3 —4 353 — 553-553 553 553 553-553 553-553 — 553-553 553-553 553-553
353-453 4 — 553-553 553 553 553-553 553-553 — 553-553 553-553 553-553
253-553 4 4-5 — 553 553-553 553-553 553 553 — 553-5 53 5 53-553 553-6
2'53-6 453 — 553 553-553 553-553 553 553 — 553-553 5 53-553 553-6
3 -5 353 — 553 553-553 553-553 553-553 553-553 — 553-5 53 553-553 553-6
5 —6 553 — 553 553-553 553-6 553-6 553-6 — 5 53-553 5 53-553 553-6
453-6 6 — 553 553-553 553-6 553-6 553-6 — 5 53-5 53 553-553 553-6
453-6 553 553 553-553 553-6 553-6 5 53-6 5 53-553 5 53-553 5 53-6

1917.
WEEK 

Ending—

.Jan. 5 
12
19 
26

.Feb. 2 
9 

16 
23

.Mar. 2 
9 

16
23
30

.April 6 
13
20 
27

.May 4 
11 
18 
25

June 1 
8 

15 
22 
29

July 6 
13 
20 
27

.Aug. 3 
10 
17
24
31

.Sept. 7

Oct.

Nov

Dec.

14
21
28

5
12
19
26

3
9

16
23
30
14
212«
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MONEY MARKET AT NEW YORK—RATES IN 1916.

z

I

1916.
WEEK 

Ending—

Jan. 7. 
14. 
21. 
28.

Feb. 4. 
11. 
18.
25.

Mar. 3. 
10.
17.
24. 
31.

April 7. 
14. 
21. 
28.

May 5. 
12.
19.
26.

June 2. 
9. 

16.
23. 
30.

July 7.
14. 
21. 
28.

Aug. 4. 
11.
18.
25.

Sept. 1.
8.

15. 
22. 
29.

Oct. 6.
13.
20. 
27.

Nov. 3. 
10. 
17.
24.

Dec. 1. 
8. 

15. 
22. 
29.

CALL LOANS. TIME LOANS. COMMERCIAL PAPER.

At
Stock Exchange.

30
days.

60
days.

90
days.

Four
months.

Five
months.

Six
months.

Seven
months.

Double
Names. Single Names.
Choice 

60 to 90 
days.

Prime
4 to 6 

months.
Good
4 to 6 

months.Range. Aver. Range. Range. Range. Range. Range. Range. Range.

154-3 2 — 254-254 254 254-3 3 3 - 3 -354 3 -354 354
154~2 154 — 254-254 254 254-3 3 3 — 3 -354 3 -354 354
154-2 154 — 254-254 254 254-3 3 3 — 3 -354 3 -354 354
154-2 154 — 254-254 254 254-3 3 3 — 3 -354 3 -354 354
154-2 154 — 254-254 254 254-3 3 3 — 3 -354 3 -354 354
154-2 154 — 254-254 254 254-3 3 3 — 3 -354 3 -354 354
154-2 154 — 254-254 254 254-3 254-3 254-3 — 3 -354 3 -354 354
154-2 154 — 254-254 254 254-3 254-3 254-3 — 3 -354 3 -354 354
154-254 154 — 254-254 254-3 3 -354 3 -354 3 -354 — 3 -354 3 -354 354
154-254 2 — 254-254 254 3 3 -354 3 -354 — 3 -354 3 -354 354
154-2 154 — 254-3 254-3 3 -354 3 -354 3 -354 — 3 -354 3 -354 354
154-2 154 — 254-3 254-3 3 3 3 — 3 -354 3 -354 354
154-2 154 — 254-254 254-3 3 3 3 — 3 -354 3 -354 354
154-2 154 — 254-3 254-3 3 3 3 — 3 -354 3 -354 354
154-254 2 — 254-3 254-3 3 3 3 — 3 -354 3 -354 354
154-3 254 — 254-3 254-3 3 3 -354 3 -354 — 3 -354 3 -354 354
2 -2J4 254 — 254-3 254-3 3 -354 354 354,z — 3 -354 3 -354 354
2 -254 254 — 254-3 254-3 3 -354 3 -354 3 -354 — 3 -354 3 -354 354
154-254 254 — 254-254 254-3 3 -354 3 -354 3 -354 — 3 -354 3 -354 354
154-254 154 — 254-3 254-3 3 -354 3 -354 3 -354 3 -354 3 -354 354
154-3 254 — 254-3 254-3 3 -354 3 -354 3 -354 3 -354 3 -354 354
254-354 254 — 254-3 254-3 3 -354 3 -354 3 -354 — 3 -354 3 -354 354
254-4 354 — 254-354 3 -354 3 -354 3 -354 354 — 354-354 354-354 4
254-354 3 — 354 354 354 354 354 — 354-354 354-354 4
254-354 254 — 354-354 354 354-4 354-4 354-4 — 354-354 354-354 4
254-4 254 — 354-354 354-354 354-354 354-4 354-4 — 354-354 354-354 4
3 -454 354 — 354-354 354-4 354-4 4 4 — 354-4 354-4 454
254-6 454 — 454 454 454 454-454 45^-454 — 4 4 454-454
2 -3 254 — 354-354 354-4 4 4 -454 4 -454 — 4 -454 4 -454 454
2 -254 254 — 354-354 354-354 3J4-4 354-4 354-4 — 354-4 354-4 454-454
2 -254 254 — 254-3 354-354 354-354 354-4 354-4 — 354-4 354-4 454-454
2 -254 254 — 254-3 3 -354 354 -354 354-354 354 — 354 354 4 -454
2 -254 254 — 254-3 3 -354 354-354 354-354 354-354 — 354 354 4 -454
2 -254 254 — 254-3 3 -354 354-354 354-354 354-354 — 354-354 354-354 4
254-3 254 — 254-3 3 -354 354-354 354-354 354-354 — 354-354 354-354 4
254-3 254 — 254-3 3 -354 354-354 354-354 354-354 — 354-354 354-354 4
254-3 254 — 3 -354 354-354 354-354 354-354 354-354 — 354-354 354-354 4
254-3 254 — 3 -354 354-354 354-354 354-354 354-354 — 354-354 354-354 4
2 -3 254 — 3 -354 354-354 354 354 354-354 — 354-354 354-354 4
2 -254 254 — 3 -354 354-354 354 354 354 — 354-354 354-354 4
2 -4 254 — 3 -354 354-354 354 354 354 — 354-354 354-354 4
254-4 254 — 3 -354 354-354 354 354 354 — 354-354 3 54- 354 4
2 -254 254 — 3 354-354 354- 354 354 354 — 354-354 354-354 354-4
2 -254 254 — 3 354 354-354 354-354 354-354 — 354-354 354-354 354-4
2 -254 254 — 254-3 3 -354 3 -354 354 354 — 354-354 354-354 354-4
2 -254 254 — 3 3 -354 354 354-354 354-354 — 354-354 354-354 354-4
2 -454 354 — 3 -354 354-354 354 354 354iz — 354-354 354-354 354-4
4 -654 454 — 4 4 -454 4 -454 4 -454 4 -454 — 354-4 354-4 4 -454
3 -15 554 — 4 -454 4 4 -454 4 -454 4 -454 — 354-4 354-4 4 -454
354-10 454 — 454-454 454-454 4 -454 4 -454 4 -454 — 354-4 354-4 4 -454
2 -5 4 — 454-454 454-454 4 -454 4 -454 4 -454 — 354-4 354-4 4 -454
254-354 3 4 -454 4 -454 4 -454 4 -454 4 -454 354-454 354-454 454-454

MONEY MARKET AT NEW YORK—RATES IN 1915.

1916.

WEEK
Ending—

CALL LOANS. TIME LOANS. COMMERCIAL PAPER.

At
Stock Exchange.

30
days.

60
days.

90
days.

Four
months.

Five
months.

Six
months.

Seven
months.

Double
Names. Single Names.
Choice 

60 to 90 
Days.

Prime
4 to 6 

Months.
Good

4 to 6 
Months.Range. Acer. Range. Range. Range. Range. Range. Range. Range.

2 -3 254 354 354-354 354-354 354-4 354-4 354-4 354-4 454-454
15_____________ 154-254 254 — 354 354 3 -354 354 354 — 354-4 354-4 454-454
22 ...................... 154-2 154 — 254 3 3 -354 354-354 354-354 — 354-4 354-4 454- 54
29______ ______ 154-254 154 — 254-254 254-3 3 354 354 — 354-4 354-4 454-454

Feb. 5- . ..................... 154-254 2 — 254-254 254-3 3 354 354 . — 354-4 354-4 454-454
12 ___________ 154-254 2 — 254-254 254-3 3 354-354 354-354 — 354-4 354-4 454-454
19. ___________ 154-2541 2 — 254-254 254-3 3 -354 354-354 354-354 — 1 354-4 354-4 454-454
26 ___________ 154-2 154 254-2^A54-3 3 -354 354-354 354-354 — 354-4 354-4 454-454

154-2 154 — 2 54-2 C*24-3 3 354 354 — 354-354 354-354 4 -454
12................. ......... 154-254 2 — 254-254 254-3 3 354 354 — 354-352 354-354 354-4
19- . ........... ....... 154-2 154 — 254 254-3 3 3 -354 354 — 354-354 354-354 354-4
26- -.................... 154-2 154 — 254 254-3 3 3 -354 3 -354 — 354-354 354-354 354-4

April 2. - ________ 154-254 2 — 254 254 3 -354 354 354 — 354-354 354-354 354-4
9___________ 154-254 254 — 254-254 254-3 354 354-354 354-354 — 354-354 354-354 4 -454

16_____________ 2 -254 254 254 3 354 354-354 354 — 354-4 354-4 454-454
23____ ______ 154-254 2 — 254 3 354 354-354 354-354 — 354-4 31^—4 454
30___________ 154-254 2 — 254-254 254 3 3 -354 3 -354 — 354-354 354-354 4 -454

154-254 2 — 254-254 254 3 3 -354 354 — 354-354 354-354 4 -454
14_____________ 154-254 2 — 254-3 3 354 354-354 354-354 — 354-4 3J4-4 454
21_____________ l -254 2 — 254-254 3 3 -354 354-354 354-354 — 353-4 354-4 454
28- -________ l -254 154 — 254-254 254-254 254-354 3 -354 3 -354 — 354-4 354-4 454-454

1 -2 154 254 254-254 254-3 3 -354 3 -354 — 354-4 354-4 454
11_____________ 154-2 154 254-254 254-254 254-3 254-3 3 -354 — 354-4 354-4 454
18- _________ 154-2 154 — 254-254 254 254-3 254-3 254-3 — 354-4 354-4 454
25_____________ 154-2 154 - 254-254 254 254-3 254-3 3 -354 — 354-4 354-4 454

July 2_____________ 154-2 154 — 254-254 254 254-3 254-3 3 -354 — 3 -354 3 -354 354-4
9_____________ 154-2 154 — 254-254 254 254-3 254-3 3 -354 — 3 -354 3 —3J4 4

16____________ 1 U-2 154 — 254-254 254 254-3 254-3 3 -354 — 3 -354 3 -354 4
23_____________ 154-2 154 — 254 254-254 254-3 3 354 — 3 -354 3 -354 354-4
30_____________ 154-2 154 — 254-254 3 354 354-354 354 — 3 -354 3 -354 354-4

Aug. 6________  -- 154-2 154 — 254-254 3 354 354-354 354 — 354-354 354-354 4-454
13_____________ 154-2 154 — 254 254 3 3 -354 3 -354 354-354 354-354 4
20_____ _______ 154-2 154 — 254 254 3 3 -354 3 -354 — 354-354 354-354 4
27_____________ 154-2 154 — 254 254 3 354 354 — 354-354 354-354 4

Sept. 3 154-2 154 — 254 254 3 354 354 — 354-354 354-354 4
10-___________ 154-2 154 254 254 3 354 354 — 3 -354 3 -354 354-4
17- ___________ 154-2 154 - 254 254 3 3 -354 3 -354 — 3 -354 3 -354 354-4
24_____________ 154-2 154 - 254-254 254 254-3 254-3 3 3 -354 3 -354 354

Oct. 1_____________ 154-2 154 — 254-254 254 254-3 3 3 — 3 -354 3 -354 4
8_____ __ 154-2 154 254-254 254 254-3 3 3 -354 — 3 -354 3 -354 4

15-___________ 154-2 154 — 254-254 254 254-3 3 3 -354 3 -354 3 -354 4
22._____ ______ 154-2 154 254 254 254-3 3 3 -354 — 3 -354 3 -314 4
29.___________ 154-2 154 — 254 254 254-3 3 3 3 -35413 -354 354-354

154-2 154 — 254 254 254-3 3 3 -354 3 -354 3 —354354—354
12.___________ 154-2 254 254 254-3 3 3 — 3 -354 3 -354 354
19 ___________ 154-2 154 — 254-254 254 254-3 254-3 254-3 254-3 254-3 354-334
26................... ....... 154-2 154 — 254-254 254 254-3 254-3 254-3 254-3 254-3 354-354

Dec. 3 154-2 154 — 254 254 2 54-254 254 254 — 254-3 254-3 354-354
10........................... 154-2 154 — 254 254 254-254 254 254 — 3 -354 3 -354 354
17_____________ l'54-2 154 — 254-254 254-254 254-3 254-3 3 — 3 -354 3 -354 354
24_____________ 154-254 2 — 254-254 254-254 254-3 254-3 3 — 3 -354 3 -354 354
31........................... 154-254 2 254-254 254-254 254-3 254-3 3 - 3 -354 3 -354 354

1916.
WEEK 

Ending—

.Jan. 7
14
21
28

.Feb. 4
11
18
25

.Mar. 3
10
17
24
31

-April 7
14
21
28

.May 5
12
19
26

.June 2
9

16
23
30

-July 7
14
21
28

-Aug. 4
11
18
25

-Sept. 1
8

15
22
29

-Oct. 6
13
20
27

..Nov. 3
10
17
24

.-Dec. 1
8

15
22
29

A

I

1915.
WEEK 

Ending—

.Jan. 8
15
22
29

.Feb. 5
12
19
26

-Mar. 5
12
19
26

-Apr 1 2
9

16
23
30

-May 7
14
21
28

..June 4
11
18
25

-July 2
9

16
23
30

-Aug. 6
13
20
27

Sept. 3 
10 
17 
24

Oct. 1 
8

15
22
29

.Nov. 5 
12 
19 
26

.Dec. 3 
10 
17
24
31
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MONEY MARKET AT NEW YORK—RATES IN 1914.

1914.
WEEK 

Ending—

Jan. x2. 
9. 

16.
23.
30.

Feb. 6.
13.

♦ 20. 
27.

Mar. 6.
13. 
20.
27.

April 3.
10.
17.
24.

May 1.
8.

15. 
22.
29.

June 5.
12.
19. 
26.

July 3. 
10.
17.
24.
31.

Aug. 7.
14. 
21.
28.

Sept. 4.
11.
18.
25.

• Oct. 2.
9.

16.
23.
30.

Nov. 6.
13.
20. 
27.

Dec. 4. 
11. 
18.
24.
31.

CALL LOANS. TIME LOANS'

At 30 60 90 Four Five Six Seven
Stock Exchange. days. days. days. months. months. months.

Range. Aver. Range. Range. Range. Range. Range. Range. Range.
4X-10 4X - 4X-5 4X-5 4X-5 4X-5 4X-5 -
2 -5 3X — 3X-4 4 4 -4X 4 -4X 4 -4X —
1X-3 2X — 3X 3X-3X 3X 4 4 -4X —
1X-2X 2 — 2X-3 3X-3X 3X 3X 4 —
1X-2 2 — 2X-2X 3 -3X 3X 3X-3X 3X —
1X-3 IX — 2X 3 -3X 3X 3X-3X 3X —
1X-2 IX — 2X-2X 3 3 -3X 3X-3X 3X-3X —
1X-2 IX — 2X 3 3 -3X 3X-3X 3X —
1X-2 IX — 2X 3 3X 3X-3X 3X-3X —
1X-2 IX — 2X-3 3 -3X 3X 3X-3X 3X-3X —
1X-2 2 — 2X-3 3X 3X-3X 3X 3X-3X —
1X-2 2 — 2X-3 2X-3 3 -3X 3X-3X 3X-3X —
1X-2 IX — 2X-3 2X-3 3 3X 3X —
1X-2 IX — 2X-2X 2X 2X-3 2X-3 3 —
1X-2 ix — 2X-2X 2X 2X-3 2X-3 3 —
1X-2 IX — 2X 2X-2X 2X-3 2X-3 3 -3X —
1X-2 IX — 3 3 3X 3X 3X —
1X-2 IX — 2X-3 2X-3 3 -3X 3X-3X 3X-3X —
1X-2 ix — 2X-2X 2X 2X-3 3 3 -3X —
1X-2 ix — 2X-2X 2X 2X-3 3 3 -3X —
1X-2 ix — 2X 2X 2X-3 3 3 —
1X-2 ix — 2X 2X 2X-3 3 3 -3X —
1X-2 IX — 2 2X 2X 2X 3 —
1X-2 ix — 2X 2X 2X-3 3 3 -3X —
1X-2 ix — 2X 2X 2X-3 3 -3X 3X —
1X-2 ix — 2X 2X 3 3 -3X 3X-3X —
1X-2X ix — 2X-2>4 2X-3 3 3X-3X 3X-4 —
2 -3 2X — 2X-2X 2X-3 3 -3X 3X-3X 3X-4 —
2 -3 2X — 2X-2X 2X-3 3X 3X 4
1X-2X 2X - 2X '3X 3X 3X-4 4 -4X -
2 -7 3X — Nomina lly 6% f or all d ates. —
6 -8 7 — 8 8 7 6 6 —
6 -8 6 — 6 -7 6 -7 6 -7 6 -7 6 -7 —
6 -8 6 — 8 ’8 8 7 -8 7 -8 —
6 -8 6 — 8 8 8 8 7 -8 —
6 -8 6 — 6 -8 6 -8 6 -8 8 7 -8 —
6 -8 6 — 6 —8 6 -8 6 -8 6 -8 7 -8 —
6 -8 6 — 6 -8 6 -8 6 -8 6 -8 6 -8 —
6 -8 6 — 6 -8 6 -8 6 -8 6 -8 6 -8 —
6 -8 6 — 6 -7 6 -7 6 -8 6 -8 6 -7 —
6 -8 6 — 6 -8 6 -8 6 -8 6 -7X 6 -7 —
6 -8 6 — 6 -7 6 -7 6 -7 6 —7 6 -7 —
6 -7 6 - 6 -6X 6 -6X 6 -6X 6 -6X 6 -6X -
5X-7 6 — 6 -6X 6 -6X 6 -6X 6 -6X 6 -6X —
6 -6 6 — 6 6 6 6 5X-6 —
4X-6 5X - 5X-5X 5X-5X 5 -5X 5 -5X 5 -5X -
4X-6 5 — 4X-5 4X-5 4X-5 4X-5 4X-5 —
4X-5X 4X — 4X-4X 4X-4X 4X-4X 4X-4X 4X-4X —
3X-5 4X — 4 -4X 4 -4X 4 -4X 4 -4X 4 -4X —
3 -4 3X — 4 4 4 -4X 4 -4X 4 -4X —
3 -3X 3X — 3X-4 3X-4 3X-4 3X-4 3X-4 —
2X-3 2X — 3X-4 3X-4 3X-4 3X-4 3X-4 —
2X-3X 3 3X-3X 3X-3X 3X 3X-4 3X-4

COMMERCIAL PAPER.
Double 
Names. Single Names.
Choice 

60 to 90 
Days

Prime 
4 to 6 
months.

Good
4 to 6 
months.

2914.

WEEK 
Ending—

5X"5X 
5 -5X 
4X-4X 
4 -4y2
4 -4X
3X_4 
3X~4 
3X~4 
3^-4 
4 -4X
4 -4X
3X~4 
3X-3X 
3X-3X 
3X-3X 
3X~3X 3%-4 
3X~4 
3X~4 
3X~4 
3X-4 
3X~4 
3X~4. 
3H-4 
3^-4 
3X-4X 
3X-4X 
3X~ 4X
4 —4X
4^-4%
5 -5X 
5^-6
6 -6X 
6H-7 
6X-7 
6^-7
6 -7 
6H-7 
6^-7 
6X~7 
6 ><2-7 
6 -7 
6 -6X 
6 -6X 
6 -6X 
5X_6 
5 -5X 
4^-5 
4X~5 
4X~4X 
4 -4X
4 -4y2
4 -4X

5X~5X 
5 -5X
4 X~4X 
4 -4y2
4 -4X
3X~4 
3^-4 
3X-4 
3^-4 
4 -4X
4 -4X
3X-4 
3X-3X 
3X-3X 
3X-3X 
3X-3X 
3X~4 
3J4-4 
3J4—4 
3J4-4 
3X-4 
3X~4 
3 >4-4 
314-4 
3 >4-4 
3 >4-4 >4
3 >4-4 >4 
3>4-4>4
4 -4X
4 >4-4 >4
5 -5>4
5 >4-6
6 -6>4 
6 >4-7
6 >4-7 
6 >4-7 
6 —7 
6 >4-7 
6 >4-7 
6 >4-7 
6 >4-7 
6 -7 
6 —6 >4 
6 -6>4 
6 -6>4 
5 >4-6 
5 -5J4 
4 >4-5 
4 >4-5 
4 >4-4 >4 
4 -4J4 
4 -4>4 
4 -4>4

6 -6>4 
5 >4-5 >4
5 -5>4 
4 >4-5
4 >4-5 
4 >4-4 >4 
4 >4-4 X 
4 >4-4 >4 
4 >4-4 >4 
4 >4-4 >4 
4 >4-4 >4 
4 >4-4 >4 
4 -4X
4 -4X 

-4 >4 
-4 >4 

4 >4-4 >4 
4 >4-4 >4 
4 >4-4 X 
4 >4-4 >4 
4 >4-4 >4 
4 >4-4 >4 
4 >4-4 >4 
4X-4X 
4X-4X 
4 >4-4 >4 
4 >4-4 >4
4 >4-4 >4

5
5
6
6X

6 >4-7
7 -7>4

7>4
7 >4
7 >4 

7 >4-8
7>4 

7 >4-8 
7 >-4-8

8
7 -7>4 
7 -7>4 

7
6 >4-7 
6 -6>4
5 >4-6
5 -5>4 
4 >4-5 
4 >4-5 
4 >4-5 
4 >4—4 X

___Jan.

ZZZFeb.

__ Mar.

__ April

__ May

__ June

___July

...Aug:.

__ Sept.

ZZZOct.

___Nov.

ZZZDec.

z2
9

16
23
30 

6
13
20
27

6
13
20
27 

3
10
17
24 

1 
8

15 
22 
29

5
12
19 
26

3
10
177
24*
31f
r

14*
21'
28

4
11
18
25 

2 
9‘

16 
23 
30'
6

13
20 
27
4

11
IS
24'
31

x Covers only the portion of the week falling in 1914.
MONEY MARKET AT NEW YORK—RATES IN 1913.

CALL LOANS. TIME LOANS. COMMERCIAL PAPER.

1913.
WEEK 

Ending—

At
Stock Exchange

Range. Aver.
Jan. z3. 

10.
17.
24. 
31.
7. 

14. 
21. 
28. 

Mar. 7. 
14. 
21. 
28. 

April 4. 
11.
18.
25.
2.
9.

16. 
23. 
30. 
6. 

13. 
20. 
27. 
3.

Feb.

May

June

July

18
25 

1 
8

15 
22 
29 

5 
12 
19
26 

3
10 
17 
24 
31

Nov. 7
14

Aug.

Sept.

Oct.

Dec.

2 >4-3 >4 
2 >4-3 
2 -3 
2 >4-3 
2 >4-3 
2 >4-4 >4 
2 >4-4 
2 >4-4 >4 
2 —4>4 
2 >4-6
2 >4-5 >4
3 -5
2 >4-7
3 —4 
2X-3X 
2 >4-3 
2 -3 
2 -3 
2 >4-3 
2 >4-3 
2 -3 
2 >4-3 
l>4-3 
1X-2X
1 -2>4 
1X-2X

11..........................i>4-2>4
2 -2>4 
2 —2>4 
2 —2>4 
2 -2>4 
2 -2 >4 
l>4-2>4 
2 >4-2 >4 
2 -4>4 
2 >4-3 
2 >4-3 >4

2 >4-4 >4
3 -5
2 >4-3 >4 
2>4-3>4 
2>4-10 
2 -6
3 -4 
2 >4-3 >4 
2 >4-10 
2 >4-8
2 >4-6
3 —4 
3 -4 
2 -6

21
28........................
5..........................

12.........................
19..........................
26..........................
31 (3 days).___

5X 
2X 
2>4 
2>4 
2>4 
2>4 
3X 
3X 
3X 
3>4 
4>4 
4>4 
4 >4 
4X 
3>4 

3
2X
2>4
2>4
2>4
2X
2>4
2X
2>4

2
2
2
2

2>4
2>4
2>4
2X
2X
2X
2X
2X
2X

3
3
3

3>4
3>4
3X
4X
4X
3X

3
4 
6
5

3>4
3>4

5

30
days.

60
days.

90
days.

Four
months.

Five
months.

Six
months.

Seven
months.

Range. Range. Range. Range. Range. Range. Range.
- 5 -5X 5 4X-5 4X-5 4X-5
— 4 4 -4X 4X-4X 4X-4X 4X-4X —
— 3X-4 4 -4X 4X 4X 4X —
— 3X 3X-4 4 4 4 -4X —
— 3X-3X 3X-4 4 4 4X —
— 3X 4 4 -4X 4 -4X 4X-4X —
— 4X 4X-4X 4X-4X 4X-4X 4X-4X —
— 4X-4X 4X-4X 4X-4X 4X-4X 4X-4X —
— 4X-5 4X-5 4X-5 4X-5 4X-5 —
— 4X-5 4X 4X 4X 4X— 6 6 5X-6 5X-6 5X-6 —
— 5X 5X-5X 5X-5X 5X 5X-5X —
— 5 -5X 5 -5X 5 -5X 5 5 —
— 4 -4X 4 -4X 4 -4X 4 -4X 4 -4X —
— 4X-5 4X-5 4X-5 4X-5 4X-5 —
— 4 -4X 4X-4X 4X-4X 4X-4X 4X-4X —
— 3X 4 4 4X 4X —
— 3X-4 4 4 -4X 4X-4X 4X-4X —
— 3X-3X 4 4 -4X 4X-4X 4X— 3X-4 4 4 -4X 4X-4X 4X-4X— 3X-3X 3X-4 3X- 4 4X-4X 4X-4X —
— 3X-4 3X-4 4 -4X 4X-4X 4X-5
— 4 -4X 4X-4X 4X-4X 5 -5X 5X-5X —
— 4 4X-5 4X-5 5X-5X 5X-6
— 3X 3X-4 4X-4X 4X-5 5X-5X— 3X-3X 3X-4 4X-4X 4X-5X 5X-5X— 2X-3 3X-3X 4 -4X 4X-5X 5X-5X— 3 -3X 4 -4X 4X-5X 5X-5X 5X-6
— 4 -4X 4X-5 5X-5X 5X-6 6 —
— 3X-4 4X-4X 5 -5X 5X-5X 5X-6 —
— 3X-4 4X-5 5X-5X 5X-6 5X-6 —
— 3X 4X 5 5X-6 5X-6 —
— 3X-4 4X-4X 5 -5X 5X~ 6 5X —
— 3X 4X 4X 5X-5X 5X-5X
— 3X-3X 4X-4X 4X 5 5
— 4 -4X 4X-4X 4X-5 5 5
— 4 -4X 4X-4X 5 5 5
- 4X-4X 4X-4X 5 -5X 5 -5X 5 -5X
— 4X-4X 4X-4X 4X-5 !4X-5 4X-5
— 4 -4X 4X-4X 4X-5 4X 4X

4X—5 5 -5X 5 -5X4X-5 4X-5
4X-4X 5 5 5 4X-5

- 4X-4X 5 4X-5 4X-5 4X— 4X-5X 5 -5X 5 -5X 4X-5X 4X-5X— 5 5 5 4X-5 4X-5
— 4X-5 4X-5 4X-5 4X-5 4X— 4X-5 4X-5 4X-5 4X-5 4X __
— 5 5 4X-5 4X-5 4X-5— 5X 5X-5X 5 5 5
— 5X-5X 5 -5X 5 4X-5 4X-5
— 5 -5X 4X-5 4X-5 4X-5 4X— 4X-5 4X-5 4X-5 4X-5 4X-5 __

4X-5 4X-5 4X-5 4X-5 4X-5

Double 
Names. Single Names.
Choice 

60 to 90 
Days.

Prime 
4 to 6 

Months.
Good

4 to 6 
Months

1913.
WEEK 

Ending—

5
4 >4-5
4X-4>4

6
5

4 >4-5
4X-4>4

4X-4>4 4X-4>4
4>4-4X 4>4-4X
4 >4-5

5
5 -5X 
5X-5>4 
5 >4-6
5 >4-6 
5 >4-6 
5 >4-6 
5 >4-6 
5 >4-6 
5 -5>4 

—5X 
-5 >4 

5 >4-5 >4 
5X-5>4 
5X-5>4 
5 >4-6 
5 >4-6 
5 >4—6 
5 >4-6 
5 >4-6
5 >4-6
6 -6X,

—6X 6 
-6X 6 
-6>4 6
6

5 >4-6

4 >4-5
5

5 -5X 
5X-5>4 
5 >4-6
5 >4-6 
5 >4-6 
5 >4-6 
5>4-6 
5 >4-6 
5 -5>4 
5 —5X 
5 -5>4 
5X-5>4 
5X-^X 
5X-5>4 
5 >4-6 
5 >4-6 
5 >4-6 
5 >4-6 
5 >4-6
5 >4-6
6 —6X 

-6X 
-6X 
-6 >4
6

5 >4-6 
5 >4—6 
5 >4-6 
5 >4-6 
5 >4-6 
5 >4—6 
5X^5 >4 
5X-6 
5X-6

5X-5X
5X-5X
5X-5X
5X-6
5X-^
5X-6
5X-5X

6X 
5X 

5X-5X 
5 -5X 
4X-5X
5 -5X 

5X
5X-5>4
5X-5X
5X-6
6X-6X
6X-6X
6X-6X
6 -6X 
6 -6X 
6 -6X 
6 -6X 
5X-6X 
5X-6 
5X-6 
5X-6 
5X-6 
6X-6X 
6X-6X 
6X-6X 
6X-6X 
6X-6X 
6X-6X 
6X-7 
6X-7 
6X-7 
6X-7 
6X-6X 
6X-6X 
6X-6X 
6X-6X 
6X-6X 
6X-6X 
6X-6X 
6 -6X 
6X-6X 
6X-6X 
6 -6X

-6X 
-6X 
-6X 
-6X 
-6X 

- -6X 
6X-6X 
6X-6X 
6X-6X 
6 -6X

..Jan. 3'
10
17
24
31

..Feb. 7
14;
21
28

. Mar. 7
14
21
28

. April 4'
11
18
25

..May 2
9

16
23'
30

..June 6
13
20
27

..July 3
11
18
25

..Aug. 1
8

15
22
29

. Sept. 5
12
19
26

.Oct. 3
10
17
24
31

.Nov. 7
14
21
28

.Dec. 5
12
19
26

(3 days)31

x Covers only the portion of the week falling in 1913.
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WEEKLY RETURNS OE THE FEDERAL RESERVE RANKS, _
The following tabies we have prepared from the weekly statements issued by the Federal Reserve Bank of Netv York and by the Federal Reserve Board. Beginning 

with the figures for the week ended June 22 1917, the returns are made' to conform to the amendments to the Federal Reserve Act approved by the President on June 21 
1917. Bv Section 7 of the amendments gold and gold certificates held by Federal Reserve Agents as collateral against Reserve notes issued now count as part of the gold 
reserve against Federal Reserve notes in actual circulation and the Reserve Agents’ accounts are incorporated in the accounts of the Reserve banks on both sides o e 
balance sheet Another change (as explained on page 127) was in the alteration of the reserves of the member banks and the requirement that the whole of such reserves 
must be kept on deposit with the Fedlral Reserve banks. This has greatly increased the gold holdings of the Reserve banks and also their reserve deposits In addition 
numerous State banks and trust companies in their desire to strengthen the position of the Reserve banks decided to join the Reserve system, especially after President 
Wilson’s appeal to that effect in October 1917. ,

STATEMENT OF RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANK OF NEW YORK FOR EACH WEEK OF THE YEAR \Q13-Stated in thousands of dollars; that is..000 omitted.

LIABILITIES.

Tot it 
Reso'ces.

Three ciphers 
(000) 

omitted.
1915.

Capital
PaUl
In.

Reserve
Deposit
(Net)

8 January— 8 S
104,885 i_______ 3,322 101,563
115,025 8____ .. 3,322 111,703
121,091 1 15_______ 3,322 117,769
126,218 1 22_______ 3.394 122.824
120,949

1
29...............

February—
3,604 117,345

129,623 5_______ 6,633 122,990
129,200 12-............. 6,640 122,560
127,096 19_______ 6,641 120,455
132.734 26...............

March—
6,638 126,096

129,058 5_______ 6,638 122,420
129,497 13_______ 6,638 122,859
132,152 19_______ 6,639 125,513
132,133 26-.............

April—
6,640 125,493

135,907 2_______ 6,640 129,267
135,350 9_______ 6,667 128,683
136,653 16_______ 6,686 129,967
139,954 23_______ 6,692 131,458
140,458 30...............

May-—
7-----------

6,985 131,472

142,404 9,944 129,444
142,952 14----------- 9,959 127,864
140,956 21.............. 9,902 128,962
141,286 28..............

June—
9,962 127,474

142,924 4_______ 9,962 127,330
152,621 11_______ 9,962 133,472
153.395 18_______ 9,962 131,757
163,118 25.............

July—
9,962 141,844

158,260 2............... 9,962 135,421
149,762 9______ 10,536 135,131
152,717 16_______ 10,559 136,630
155,101 23_______ 10,812 141,409
159,252 30-...........

August---
10,824 142,411

160,647 6_______ 10,982 144,355
157,726 13_______ 10,982 138,900
164,941 20_______ 10,982 146,697
165,062 27-.............

September—
10,978 150,128

166,118 3_______ 10,982 147,299
163,622 10_______ 10,982 147,506
166,388 17_______ 10,982 149,079
173,920 24...............

October—
10,986 154,172

172,282 1_______ 10,987 152,737
175,576 8_______ 10,987 157,806
174,669 15-.-......... 10,987 161,355
188,948 22_______ 11,047 170,920
190,304 29-._.........

November—
11,047 174,443

195,823 5............. 11,077 175,252
196,544 12_______ 11,059 181,710
205,220 19_______ 11,060 176,414
214,825 26...............

December—
11,060 183,438

208,792 3............. 11,062 178,810
202,493 10.............. 11,065 174,347
206,752 17_______ 11,063 180,653
208,227 23______ 11,063 182,334
209,753 30............... 11,063 183,208

Due to 
Federal 
Peserve
Banks 
(A it).

All
Other

Liabili­
ties.

1.156
2,563 
4,492 
7,670 
8.895

11,409
2,151
3,818
1,660
4,490
3,769
5,904
5,271
2,601
4.521
2,270
3,605
6,301
6,092
4.404
4,406
2.398
6,580

13,998
16,433
10,624
10,120
8,284
7,468
8,010

Total
Liabili­

ties.

FEDERAL RESERVE NOTES.

Federal
Reserve
Notes
Out­

standing.

Gold De­
posited 

with 
Reserve 
Agent.

Commer­
cial

Paper
deposited
Federal
Reserve
Agent.

Federal 
Reserve 

Notes in 
Hands 

of
Bank.

Federal 
Reserve 

Notes in 
Circu­
lation.

Acct. of
Federal
Reserve
Notes:
Net

Assets.

$ $ $ $ $
10,000 9,915 85 5,481 4,519 5,396

10,600 10,170 430 2,840 7,760 2,410

11,800 11,561 239 419 11,381 180

19,040 18,833 207 2,248 16,792 2,041

25,040 24,859 181
27,040 26,859 181 3,328 23,712 3,147
27,040 26,859 181
29,440 29,259 181
29,440 29,260 ISO
31,840 31,660 180 3,358 28,482 3.178
32,440 32,260 180
35,100 34.920 180
38,100 37,920 180 3,484 34,616 3,304
40,500 40,320 180 4.646 35,854 4.466
40,500 40,320 180 3.145 37,355 2,965
42,900 42,720 180 3,987 38,913 3,807
45,320 45,120 200 5.674 39,646 5,474
45,320 45,120 200 4,784 40,536 4,584
47,720 47.520 200 6,463 41,257 6,363
50,120 49.920 200 7,889 42.231 7,689
50,i20 49,950 170 6,707 43,413 6,537
51,720 51,550 170 7,361 44.359 7.191
52,820 52,550 270 7.515 45.305 7.245
55,220 54,950 270 8,426 46,794 8.156
56,820 56,550 270 8,926 47.894 8,656
56,820 56,550 270 7.870 48,950 7,600
59.220 58,950 270 8,258 50,962 7,988
61,620 61,350 270 9,198 52,422 8,928
64,020 63,750 270 9,359 54,661 9,089
65,520 65,300 220 9,092 56,428 8,872
67,920 67,700 220 10.001 57.919 9,781
70,960 70,740 220 I1,596 59,364 ia.376
70,960 70,790 170 9,668 61,292 9,498
74,360 74,190 170 11,627 62,733 11,457
76,760 76,590 170 12.443 64,317 12,273
79,160 79,010 150 13,592 65,568 13,442
79,169 79,020 140 11,895 67,266 11,755
83,560 83,420 140 15,724 67,836 15,584
85,960 85,820 140 15,427 70,533 15,287
87,040 86,900 140 14,303 72,737 14,163
89,440 89,300 140 16,017 73,423 16,877
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STATEMENT OF RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANK OF NEW YORK FOR EACH WEEK OF THE YEAR 1916.-Stated in thousands of dollars; that is, ,000 omitted.

RESOURCES.

Three ciphers 
(000) 

omitted.
1916.

January— 
7-.--

14 ___
21 — 
28—

February— 
4.__

11—.
18—.
25 -----

March—
3- —

10....
17—-
24.. .. 
31—-

April—
14ZZZ' 
21 — 
28—.

May—
5---.

12—
19.. ..
26 ----

June—*
2—. 
9....

16___
23— 
30—.

July—-
7—

14— 
21— 
28—.

August—4._
11----
18.. .. 
25—.

September—
»zzz:

15 ___
22....
29.. ..

October—
6----

13----
20-...
27.. ..

November— 
3----

10---. 
17___
24— .

December—
szzz:

15—
aSzzz:

Gold Coin & Gold Certificates
Leaal 

Tenders, 
Silver 

Ctfs. and 
Subsid. 
Coin.

In
Settle­
ment
Fund.

In
Vaults.

In Re­
demption 

Fund.
Total
Gold.

i $ $ $ $
8,707 169,138 172 178,017 5,379
7.253 159,451 162 166,866 4,478

10,326 155,783 55 166,164 3,297
11,346 160,184 114 171,644 3,742

15,664 149,569 103 165,336 3,898
10,964 150,820 55 161,839 5,076
8.505 156,198 236 164,940 8,745
6,499 160,218 236 166,954 7,656

9,738 159,536 250 169,523 4,318
5,790 156,971 250 163,011 10,569
7,771 155,099 250 163,120 2,518

10,587 162,239 250 173,076 3,382
6,329 161,707 250 168,286 1,855

8,106 156,763 250 165,119 4,499
6,342 156,890 250 163,483 4,553
4,927 152,544 250 157,721 1,637
9,689 140,410 250 150.349 4,509

8,602 138,830 250 147,682 2,463
8,073 144,036 250 152,359 1,633
4,093 145,142 250 149,485 9.679
2,045 142,261 561 144,867 14,441

9,374 139,848 250 149,472 6,349
4,718 152,385 250 157,353 11,080
3,678 156,824 250 160,752 5,818
4,055 156,378 250 160,683 7,762
3,927 156,391 250 160,568 20,612

4,761 157,227 250 162,238 31,223
4,367 162,823 250 167,440 4,763
6,010 154,815 250 161,075 7,426

10,824 150,469 250 161,543 10,160

13,620 144,237 250 158,107 4,334
14,286 145,450 250 159,986 4,499
9.965 149,096 250 159,312 10,415

11,077 147,557 250 158,885 5,625

10,635 146,369 250 157,253 7,878
5,819 155,519 250 161,588 22,578

11,747 155,158 250 167,155 2,117
9,857 159,844 250 169,951 2,316

11,719 157,324 250 169,293 3,293

3,767 168,972 250 172,989 8,925
4,561 165,793 250 170,604 7,148
9,684 154,461 . 250 164,395 5,156

13,758 164,189 250 178,197 5,231

8,654 166,584 250 175,488 1,893
10,076 157,476 250 167,801 2,859
5,031 175,243 250 180,525 12,328
6,680 161,552 250 168,482 13,977

7,171 141,908 250 149,329 7,079
21,241 127,187 250 148,678 1,302
16,900 134,726 250 151,876 4,792
19,826 151,752 250 171,828 2,870
20,570 155,028 250 175,848 12,806

Total
Reserve.

Bills Discounted & Bought. Investments.
Federal 
Reserve 
Notes 
(Net).

Due from 
Fed. Res. 

Banks 
(Net).

Commer­
cial

Paper.
Bankers’
Accep­
tances.

Total.
United
States

Bonds.
Munici­

pal
War­
rants.

Total.

$ $ $ $ $ $ $ $ 3
183 3Q6 234 9 548 9,782 6,128 6,128 17,822
17L344 206 10,266 10,472 7,238 7,238 21,499 147
169,462 175 10,587 10,761 7.189 7,189 23,629 894
175,386 209 10,455 10.663 ........... 7,060 7,060 25,185 1,270

169,233 203 11,183 11,386 7,698 7,698 25,555 2,080
166,916 174 12,217 12,391 9,713 9,713 21,073 809
173,684 169 12,823 12,992 9,629 9,629 16,991
174,610 168 12,556 12.723 ........... 9,629 9,629 16,791 ...........

173,842 256 13,580 13,836 12,738 12,738 15,132
173,581 291 13,362 13.653 13,223 13,223 14,501
165.639 295 14.557 14,852 2,670 13,433 16,103 14,490 2,303
176,458 307 14,725 15,032 3,152 13,378 16,530 14,139
170,141 397 15,193 15,589 3,202 14,493 18,195 14,325 ...........

169,618 388 16,072 16,461 3,982 14,824 18,805 13,864
lfiS 035 16.832 17,271 4,082 15,165 19.246 10,480
159^358 415 16,864 17,279 4 082 15,156 19,238 9,888
154,858 411 17,748 18,158 4,082 15,493 19,575 9,630 974

150,145 393 17,692 18,085 5,009 16,126 21,135 14,338 646
153,991 325 17,591 17,916 5,009 16,313 21,322 14,056 __ ____

17 941 18.278 5,022 17,074 22,095 14,434
159^309 324 17:595 17,919 5.021 17,100 22,121 17,286 ...........

155,821 314 18,278 18.592 5,020 12,378 17,399 17,095
168,433 415 19,685 20,100 5,020 4,658 9,679 13,833
166,570 404 22,087 22,490 5,020 4,627 9,648 13,984
168,444 433 23,342 23,774 4,995 4,726 9,721 13,718
181,180 448 23,484 23,932 5,008 5,639 10,647 13,821 ...........

23 357 23,727 5,014 6,010 11,024 14,997
172,203 325 28,108 28,434 5,014 7,500 12,514 15,054 227
168,501 281 29,449 29,730 5,014 7,331 12,545 11,826
171,703 390 28,489 28.879 4.742 7,389 12,131 11,775 ...........

162,441 541 29,270 29,810 4,665 7,353 12,018 13,269 2,125
1fi4 485 28 910 29,465 4,502 7,429 11,931 12,501
169J27 533 29,412 29,945 4,502 7,276 11,778 12,383
164,509 664 29,422 30,086 4,502 7,276 11,778 14,015 661

165,132 703 27,337 28,040 4,527 4,051 8,578 14,524
184,166 1,046 26,934 27,980 4,497 4,151 8,648 12,588 ____

28 709 4 941 4,539 9,480 13,843
172:268 914 26:888 27,802 4,456 4,789 9,245 14,618 __
172,586 782 24,529 25,311 2,978 4,873 7,851 13,213 ...........

181,914 1,097 23,148 24,245 2,728 7.688 10,416 7,968
177,752 998 22434 23,533 2,728 8,071 10,799 8,745 ____
169,550 788 24^08 25,096 2,674 8,251 10,925 8,881 20

25,637 2,618 7,636 10,254 10,750

27,060 2 618 6,843 9,461 11,058
170:661 1:071 28:326 29,397 2,418 5,336 7,754 10,948 ____

33,246 1 328 4,956 6,283 12,009
35 268 1,383 8,404 9,787 9,785

fi52 37,332 1,401 9,920 11,321 10,071
149,980 9,942 41,386 51,328 1,401 3^526 4,927 10,464 ____
156,668 9,666 42,084 51,750 2,198 2,082 4,280 11,311 _____
174,698 4,345 41,510 45,855 2.248 1,750 3.998 12,213
188,654 7,068 41,457 48,525 2,248 972 3,220 13,637

All Other 
Re­

sources.

415
441
345
614

431
394
395 
380

383
377
472
395
318

330
306
277
298

323
311
323
281

323
352
395
292
316

243
632
189
454

195
244
241
361

545
268
292
300

Total
Re­

sources.

217,542
211,142
212,281
220,179

216,383
211,296
213,691
214,133

215,930
215,335
213,758
222,554
218,569

219,077
215,338
206,040
203,494

204,673
207,596
214,294
216,915

209,229
212,397
213.087
215,951
229,896

243,453
229,063
222,790
224,942

219,858
218,625
224,0/4
221,412

216,819 
233,650 
221,596 
224,233 

349 219,310

220
163
174
218

224,763
220,992
214,647
230,287

147 225,107 
225 218,985

62 244,453 
124 237,423

144
28
82

LIABILITIES. FEDERAL RESERVE NOTES.

215,203
216,698
224,153
236,791
254,118

Three ciphers 
(000) 

omitted.
1916.

Capital 
Paid in.

Reserve
Deposits
(Net).

Govern­
ment

Deposits.

Due to 
Federal 
Reserve 
Banks 
(Net).

All Other 
Liabili­

ties.
Total

Liabili­
ties. 1

Federal
Reserve
Notes

Outstand­
ing.

Gold De­
posited 

with 
Federal 
Reserve 
Agent.

Commer­
cial

Paper
deposited

with
Fed. Res. 

Agent.

Federal 
Reserve 
Notes in 

Hands 0] 
Bank.

Federal 
Reserve 
Notes in 
Circula­

tion.

January
7

$
11,058

$
187,376

$4,502
$
7,087

$
7,521

S
217,542

3
91,840

$
91,740

S
100

3
17,921

3
73,919

14 11,058 186,944 5,507 7,633 211,142 94,240 94,189 52 21,550 62,690
21 11,058 188,298 5,431 7,493 212,281 94,240 94,189 52 23,681 70,559
28___ 11,058 195,592 5,507 ........... 8,023 220,179 94,240 94,240 ........... 25,185 69,055

February—
4 11,058 193,095 6,826 5,403 216,383 94,240 94,240 22,235 72,005

11 11,057 190,200 4,474 5,565 211,296 89,240 89,240 16,898 72,342
18 11,092 185,445 6,120 5,351 5,683 213,691 85.065 85,065 16,991 68,074
25___ 11,092 184,817 7,936 3,744 6,544 214,133 77.635 77,635 13,230 64,405

March—
3 11,107 186,404 10,819 2,796 4,803 215,930 75,897 75,897 15,132 60,765

10 11,122 189,215 7,623 2,484 4,891 215,335 75,707 75,707 14,501 61,206
17 11,122 189,695 8,477 4,464 213,758 75,471 75,471 14,489 60,982
24 11,122 194,417 9,632 2,817 4,566 222,554 75,238 75,238 14,139 61,099
31___ 11,122 186,895 10,560 6,401 3,590 218,569 75,125 75,125 ........... 14,325 60,800

April—
7 11,123 188 425 8,327 6,761 4,441 219,077 74,959 74,959 10,384 64,575

14 11,291 190,598 6,024 3,923 3,501 215,338 71,249 71,249 _____ 10,480 60,769
21 11,297 183,773 6,248 632 4,090 206,040 71,056 71,056 ____ _ 9,888 61,168
28___ 11,299 180,448 8,186 3,560 203,494 70,791 70,791 ........... 9,630 61.161

May—
5 11,299 183,606 8,198 1,570 204,673 73,307 73,307 14,338 58,969

12 11,282 186,008 6,413 1,755 2,138 207,596 72,952 72,952 14,056 58,886
19 11,283 184,624 6,608 10,360 1,419 214,294 72,645 72,645 14,434 58,211
26___ 11,283 188,085 8,753 7,190 1,605 216,915 74,742 74,742 ........... 13,986 60,756

June—
2 11,281 177,058 10,292 9,165 1,432 209,229 74,399 74,399 13,795 60,604
9 11,281 182,733 10,821 5,537 2,026 212,397 70,653 70,653 ___ _ 13,833 66,820

16 11,281 184,776 12,757 2,513 1,760 213,087 70,447 70,447 __ 13,984 56,463
23 11,281 183,557 15,681 2,823 2,609 215,951 70,089 70,089 13,718 56,371
30___ 11,281 181,280 29,311 6,522 1,502 229,896 69,474 69,474 ........... 13,821 55,653

July— 7 11,281 178,067 40,399 12,527 1,180 243,453 71.060 71,060 14,997 56,063
14 11,596 182,017 34,169 1.281 229,063 70,731 70,731 _____ 11,554 59,177
21 11,594 189,966 18,085 1,803 1,341 222,790 66,933 66,933 11,826 55,107
28___ 11,596 189,140 18.300 3,625 2,282 224,942 66,481 66,481 ........... 11,775 54,706

August---4 11,571 186,060 19,214 3,013 219,858 68,041 68,041 13,269 54,772
11 11,571 181,010 16,765 5,752 3,528 218,625 67,613 67,613 ___ 12,501 55,112
18 11,571 194.098 14,895 653 2,857 224,074 67,270 67,270 12,383 54,887
25___ 11,596 193,932 12,878 ........... 3,006 221,412 69,345 69.345 ........... 14,015 55,330

September— 
1 11,596 176,301 12,269 12,574 4,078 216,819 72,995 72,995 14,524 58,471
8 11,596 200.244 8,056 11,003 2,751 233,650 74,651 74,651 _____ 12,588 62,063

15 11,601 191,454 5,887 12,654 221,596 76,773 76,773 _____ J 13,842 62,931
22 11,601 201,716 4.871 6,046 224,233 77.077 77,077 ____ 7,926 69,151
29___ 11,602 191,184 5,673 10,852 ........... 219,310 78,414 78,414 ........... 8,313 70,101

October—
6 11,902 194,770 2,945 15,146 224,763 75,602 75,602 7,968 67,633

13 * 11,902 200,884 3,203 5,003 220,992 77,603 77,603 _____ 8,745 68,858
20 11,907 200.132 2,609 214,647 79,692 79.692 _____ 8,881 70.811
27___ 11,909 203,684 4,178 10,517 ........... 230,287 81,831 81,831 ........... 10,750 71,081

November— 
4-...

11___
18

11,909
11,909
11,909

203,554
196,496
213,598

2,517
3,462
2,974

7,128
7,118

15,973
225,107
218,985
244,453

83,904
86,032
89,177

83,904
86,032
89,177

11,058
10.948
8,409

72,846
75,084
80,767

25-..-
December—

1___
8

11,909

11.913
11.914

214,233

193,130
194,527

3,070

1,860
4,725

8,212

8,299
5,517 14

237,423

215.203
216,698

88,668

90,733
94,764

88,668

90,733
94,764

9,785

10,071
10,464

78,883

80,662
84,300

15 11,914 207,301 3,717 1,222 224,153 98,875 98,875 11,311 87,564
22 11,914 213,310 5,520 6.047 236,791 104,941 104,941 12.213 92,728
29___ 11,866 225,301 4,111 12,840 254,118 107,004 107,004 13,637 93,367
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statement of resources and liabilities^ the FEDERAL RESERVE BANK OF NEW YORK for EACti week Of the VEAR 191Instated in thousands of dollars: that is. 1'ntee ciphers (000 omitted.)

RESOURCES. FEDERAL RESERVE NOTES.

1917

Jn
Settle­
ment

Fund.

Gold Coin and Gold Certificate s.

In
Vaults.

With
Federal
Reserve
Agents.

In Re­
demption 

Fund.
Total
Gold.

| Legal Bills Discounted & BoughtTenders,
Silver

Certifi­
cates and 
Subsld.
Coin.

Bankers’
Accep­
tances.

United
States

Bonds.
Munici­

pal
War­
rants.

Federal
Reserve
Notes
(Net).

Duefrom 
Other 

Fed. Res 
Banks 
(Net).

All Other 
Re­

sources.

Jan.—
5.. ..

12___
19.. ..
26.. ..

Feb.—
2.. .. 
9....

16___
23___

March— 
2___
9.. ..

16___
23.. ..
30.. ..

April—
6.. ..

13.. ..
20___
27.. ..

May—
4.. ..

11.. . 
18...
25.. .

June—
1.. . 
8...

15.. .
22___
29 ___

July—
6___

13..
20.. '..
27.. ..

Aug.—
3.. .

10___
17.. ..
24.. ..
31___

Sept.—
7___

14..
21.. .; 
28....

Oct.—
5.. .. 

11- —19.. .
26.. .

Nov.—
2.. .
9.. . 

16..."
23..
30 ___

Dec.—
7.. .

14.. ."
21.. . 
28..."

26,357
35,674
41,644
50,897

39,182
46,089
56,644
53,768

39,984
19,844
16,347
21,241
16,151

26,443
27,692
21,992
75,767

27,345
71,493
37,809
95,376

37,971
17,920
41,153
38,748
34,902

128,794
106,390
125,790
120,367

255,667
187,101
166,408
117,279
115,191

114,960
115,162
128,150
69,191

56,552
24,122

109,601
36,496

111,398
90,846
67,140
28,666
40,659

76,795
113,858
23,002
20,854

141,431
153,264
136,206
145,136

156,451
124,074
128,155
138,403

162,508
190,403
209,672
200,084
219,109

209,993
189,519
180,192
155,072

183,376
178,416
189,625
168,255

142,192
173,235
202,014
330,989
286,366

255,643
253,181
258,257
234,737

202,722
216,580
199,222
229,517
221,069

238,724
234,865
249,641
263,632

299,057
305,176
236,268
281,218

308,420
309,257
321,188
333,776
312,190

317,141
322,880
338,354
323,306

123,680
139,252

148,002
161,766
161,961
173,670

202,670
218,462
228,312
206,898
208,072

195,649
210,566
216,932
216,300

205,486
200,551
206,957
187,224

177,432
177,146
174,325
174,058
171,097

170,875 
167,489 
230,777 

2 9

250
250
250
250

250
250
250
250

250
250
250
250
250

250
250
250
250

250
250
250
250

250
250

1,453
5,202
5,250

5,250
5,250
5,250
5,250

5,250
5,250
5,250
2,500
2,500

2,500
4,000
4,000
4,000

4,000
4,000
5,000
5,000

5.000
5,000
5,000
5,000
5,000

10,000
10,000
10,000

10,000

168,038
189,188
178,100
196,283

195,883
170,413
185,049
192,421

202,742
210,497
226,269
221,575
235,510

236,686
217,461
202,434
231,089

210,971
250,159
227,685
263,881

180,413
191,405
244,620

a517,357
a484,082

a555,876
a544,775
a569,371
a552,136

a684,421 
a645,505 
a617,304 
a574,307 
a 564,944

a569,945
a582,706
a616,837
a567,236

a579,207
a551,961
a575,939
a528,050

a620,362
a600,362
a585,765
a559,612
a547,058

a592,924
a632,339
a620,247
a622,871

10,224
9,636

557
8,069

1,350
2,158

152
7,831

2,590
11,476
8,862
3,985
2,116

13,220
14,947
18,786
23,872

33,178
29,155
20,420
30,076

30,034
31,892
18,634
28,397
26,534

27,900
34,248
36,860
37,391

39,314
39,718
39,632
39,405
39,612

38,604
39,718
39,637
39,681

39,408
39,601
40,080
40,276

41.134
42.134 
42,366 
42,659 
42,932

42,154
41,340
40,183
40,784

6,810
6,246
1,978
1,702

1,473
1,345
1,988
2,066

874
785
917
888
868

857
740

1,798
740

3,576
3,021
1,940

651

1,161
45,057

136,991
123,114
78,122

21,918
32,214
33,260
19,107

11,855
13,311
13,582
15,328
21,217

46,853
31,881
27,146
75,619

103,789
142,494
127,647
213,624

277,754
298,963
223,297
351,111
453.721

350,519
342,951
258,797
254,985

38,417
35,169
31,797
27,404

45,227
41,415
33,775
29,106

s
2,248
2,260
2,260
1,958

$

1,988
1,988
2,949
3,709

16,102
13,717
16,391
18,927

12,529
237
384
798
622

25,599
33,6151
35,544'
33,384

27,072
34,960
37,532
35,450

785
797
797
797

4,300
4,631
5,534
5,534

18,814
16,948
16,200
14,958

7,175
675

2,341
209
108

30,690
28,641
24,960
21,400
18,913

31,564
29,426
25,877
22,288
19,781

797
797
707
207
112

5,534
5,534
5,403
5,199
5,199

15,805
14,258
15,106
13,287
10,035

127
183
199
215
422

18,298
18,993
14,982
16,595

24,135
27,757
29,029
34,780

36,141
52,395
73,248
96,918

102,587

101,541
96,668

100,295
95.806

73,687
56,510
56,791
49,898
46,495

63,871
64,474
58,509
72,535

81,316
80,501
81,977
88,564

70,869
24,519
31,220
50,340
56,190

61,658
115,396
138,654

19,155
19,733
16,780
17,335

27,711
30,778
30,969
35,431

37,302
97,452

210,239
220,032
202,559

123,459
128,882
133,555
114,913

85,542
69,821
70,373
65,226
67,712

110,724
96,355
85,655

148,153

185,105
222,995
209,624
302,188

348,623
323,481
254,517
401,451
509,911

412,176
458,346
397,451

148J251 403 J10

24,094
24,094
24,094
24,094

31,364
24,096
24,094
25,001

24,455
27,957
26,108
26,102

6,600

6,855
7,366
9,066

11,286

6,344
6,344
6,344
6,344
6,342

16,342
16,342
8,909
8,398

28,797
8,684
8,617

18,500

8,376
8,348

158,120
28,302
11,435

16,355
22,628
6,734

10,559

5,174
5,174
5,154
5,154

5,079
5,029
5,029
5,029

4,523
1,382

366
366
366

366
366
111
50

1,017
1,017
1,017
1,017
1,017

511
511
511
511

10,212
11,557
9,669

10,974

13,622
14,798
15,781
17,225

16,936
15,943

1,537

21,209

2,520 
"9',514

5,192

444
379
669
728

83,461
122,249

18,738
40,162

18,188
18,188
18,407
18,846

18,455
19,506
19,080
18,112
18,112

18,112
18,112
18,112
18,112

18,112
18,112
18,112
18,112

18,112
18,112
18,112
18,321
18,112

18,112
18,112
18,112
18,112

Total
Re­

sources.

244,064
258,589
247,359
258,675

248,880
239,424
245,473
257,099

259,159
272,171
282,423
266,756
273,175

308,985
293,345
279,123
313,245

322,981
354,014
407,440
502,923

293,922
366,032
499,966
792,254
720,141

735,666
715,637
749,256
716,511

815,963
762,782
734,621
685,282
678,609

735,615
735,120
751,039
763,468

832,517
823,241
834,260
889,014

1019,513
977,962

1041,785
1042,763
1112,353

1064,119
1160,356
1065,126
1077,836

LIABILITIES.

1917
Capital

Paid
In.

Member
Banks

Deposits
(Net).

Non- 
Member 
Banks 

Deposits 
(Net).

Govern­
ment

Deposits.

Due to
Other

Federal 
Reserve 
Banks 
(Net).

Federal
Reserve
Notes
(Net).

All Other
Liabili­

ties.
Total

Liabili­
ties.

S $ $ $ $ $ $ $Jan.—
5___ 11,866 217,363 3,580 11,256 244,064

12___ 11,865 229,964 5,346 11,414 258,589
19___ 11,822 230,516 5,020 247,359
26.... 11,852 238,427 3,197 5,199 258,675

Feb.—
3.... 11,858 234,963 2,027 33 248,8809___ 11,860 227,394 169 239,424

16___ 11,861 230,332 1,818 1,464 245,473
23.... 11,888 227,490 3,836 13,885 257,099

March—
2___ 11,888 235,117 2,507 9,648 259,159
9___ 11,880 245,375 4,382 10,533 272,171

16___ 11,880 255,701 7,476 7,367 282,423
23___ 11,880 240,588 7,375 6,913 266,756
30___ 11,881 245,846 6,657 8,791 273,175

April—
6___ 11,882 285,158 3,248 8,697 308,985

13___ 11,882 259,812 4,402 17,250 293,34520___ 11,882 260,164 7,077 279,123
27.... 11,883 241,339 18,211 41,812 313,245

May—
4___ 12,073 263,157 32,779 14,971 322,981

11___ 12,075 283,131 10,211 39,713 8,885 354,014
18___ 12,060 270,542 111,494 13,343 407,440
25.... 12,060 275,639 ........... 140,431 — 74,793 502,923

June—
1___ 12,060 238,505 24,989 18,367 293,922
8___ 12,063 270,259 39,632 43,715 363 366,032

15___ 12,063 318,045 126,559 35,536 6,163 1,601 499,966
22___ 12,063 303,984 227,882 41,998 203,373 2,953 792,254
29_... 12,063 439,044 — 31,924 26,894 207,172 3,042 720,141

July—
6___ 12,063 479,251 5,000 2,906 213,801 22,644 735,66613___ 12,063 369,226 6,847 60,018 52,788 214,368 329 715,637

20___ 12,066 473,384 4,765 35,052 10,450 213,539 749,256
27.... 12,067 432,032 8,451 16,113 34,666 213,182 ........... 716,511

Aug.—
3___ 12,091 502,066 11,879 6,338 67,268 216,321 815,963

10___ 12,125 414,936 10,018 93,280 13,946 218,478 762,782
17___ 12,119 422,083 11,461 32,148 36,615 220,195 734,621
24___ 12,123 391,006 30,923 2,802 15,425 224,151 8,852 685,282
31.... 12,125 329,654 22,930 36,247 37,290 229,624 10,739 678,609

Sept.—
7.... 12,125 417,661 47,571 8,927 7,370 239,987 1,973 735,615

14___ 12,216 408,110 44,714 14,312 8,920 245,332 1,517 735,12021___ 12,220 417,842 45,582 2,265 22,323 249,067 1,741 751,039
28.... 12,224 399,346 63,134 27,572 3,198 256,399 1,595 763,468

Oct.—
5___ 13,724 405,226 86,564 32,815 27,017 265,677 1,495 832,517

11___ 13,724 437,104 40,796 42,385 10,549 274,620 4,064 823,241
19___ 14,456 498,676 33,867 5,671 279,523 2,066 834,260
26___ 15,236 504,895 26,291 14,363 36,426 288,798 3,005 889,014

Nov.—
3___ 16,733 601,844 14,368 49,817 36,347 299,263 1,141 1019,513

10___ 16,848 612,568 24,342 7,301 314,807 1,995 977,862
16___ 17,675 627,832 11,331 4,951 58,907 319,481 1,609 1041,785
23___ 18,028 649,836 10,973 32,759 331,167 1042,763
30___ 18,059 712,610 9,385 27,588 1,240 342,335 1,135 1112,353

Dec.—
7.... 18,143 629,503 6,846 21,331 28,479 358,005 1,813 1064,119

14___ 18,173 695,373 6,047 67,191 369,667 3,905 1160,356
21___ 18,207 606,542 7,092 23,759 13,865 391,544 4,116 1065,126
28.... 18,684 630,156 8,814 8,839 9,085 396,969 5,287 1077,836

Federal
Reserve
Notes

Outstand­
ing.

109,255
104,907
105,488
107,490

106,832
120,767
129,206
134,546

143,361
150,500
157,866
161,742
165,910

176,808
188,239
191,183
193,594

198,163
201,640
205,229
208,620

212,763
214,994
219,851
223,680
229,252

233,002
238,266
238,461
240,170

239,670
243,462
246,312
250,898
257,572

268,149
267,566
272,932
282,300

289,486
298,551
304,957
315,224

324,232
342,946
349,525
377,878
376,917

395,515
411,328
429,317
456,339

Gold De­
posited 

with 
Federal 
Reserve 
Agent.

Commer­
cial

Paper
deposited

with
Fed. Res. 
Agent.

Federal 
Reserve 

Notes In 
Hands of 

Bank.

Federal 
Reserve 

Notes in 
Circula­
tion.

109,255
104,907
105,488
107,490

106,832
120,767
129,206
134,546

143,361
150,500
157,866
161,742
165,910

176,808
188,239
191,183
193,594

198,163
201,640
205,229
208,620

212,763
214,994
194,851
123,680
139,252

148,002
161,766
161,961
173,670

202,670
218,462
228,312
206,898
208,072

195,649
210,566
216,932
216,300

205,486
200,551
206,957
187,224

177,432
177,146
174,325
174,058
171,097

170,875
167,488
230,777
250,599

25,006
100,058
90,523

85,665
77,036
77,095
77,860

39,202
26,706
18,877
44,645
50,155

73,256
62,152
57,252
70,822

91,035
98,150

107,194
133,130

163,953
205,337
180,842
234,763
207,362

239,601
276,858
201,458
213,400

16,102
13,717
16,391
18,927

18,814
16,948
16,200
14,958

15,805
14,258
15,106
13,287
10,035

10,212
11,557
9,669

10,974

13,622
14,798
15,781
17,225

16,936
15,942
18,837
20,307
22,080

19,201
23,898
24,922
26,988

23,349
24,984
26,117
26,747
27,948

28,162
22,234
23,865
25,901

23,809
23,931
25,434
26,426

24,969
28,139
30,044
46,711
34,581

37,511
41,662
37,773
59,369

93,153
91,190
89,097
88,563

88,018
103,819
113,006
119,588

127,556
136,242
142,760
148,455
155,875

166,596
176,682
181,514
182,620

184,541
186,842
189,448
191,395

195,827
199,052
201,014
203,373
207,172

213,801
214,368
213,539
213,182

216,321
218,478
220,195
224,151
229,624

239,987
245,332
249,067
256,399

265,677
274,620
279,523
288,798

299,263
314,807
319,481
331,167
342,336

358,004
369,667
391,544
396.970

Junei29r^8_3V2enntO'mi,','iv1fi°«isri?sSi?(in^eiiiivniqld#?a'VHSVnnn-eT„<?S B,ul,lio?77JT!ne 2.?o’ $21,850,000;‘‘Due from Depositary Banks, Fiscal Agent Account—“May 18, $83,361,000; May 25, $122,249,000; ‘‘Gold with Foreign Agencies"—June 22. $18,738,000;
u zy, $18,312,000, July 6, $18,188,000, July 13, $18,188,000; July 20, $18,113,000; July 27 to Dec. 28, each week, $18,112,000. a Including gold held with foreign agencies.

118 
FED

E
RA

L RESERV
E BA

N
K STA

T
EM

EN
TS.

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



STATEMENT OF RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANK OF NEW YORK FOR EACH WEEK OF THE YEAR 1918
Staled in thousands of dollars; that Is, three ciphers (000) omitted.

RESOURCES.

Bills Discounted & Bought Investments.

LIABILITIES. FEDERAL RESERVE NOTES.

Gold Coin and Gold Certificates.
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January— $ $ ’ $ $ $ $ $ $ $ $ $ $ $ $ January— $ $ $ t $ $ $ $ $ $ $ $ $ $ $ $
4 326,741 18,112 260,596 605,449 35,000 242,618 152,377 394,995 37,280 C511 1,073 234 4__ ____ 18,696 611,380 10,104 21,538 5,340 402,900 3,277 1,073,234 474,539 250,596 229,811 71,636 402,900

11 356>83 18J12 237,052 611,248 36,346 232,430 150,982 383,413 73,265 C511 1,104,783 11............... 18,718 659,601 9,557 12,003 7,095 394,469 3,338 1,104,783 470,995 227.052 251,519 76.526 394,466
•JR 379*154 18J12 246*807 644,074 37,439 227.314 155,570 382,884 54.301 C511 1,119,208 18............... 18,978 630.487 10,425 21,483 25,289 398,610 13,937 1,119,208 477,841 236,701 241,166 79,231 398,610
25 414,183 18,112 246,467 678,762 37,901 222,620 168,278 390,898 20.333 C511 364 1,128.770 25............... 19.212 663,333 9,947 16,227 397.463 22,588 1,128,770 477,607 236,467 245,780 80,145 397,462

February— February—
i 430,199 18,112 241,801 690,113 38,827 215,529 177,407 392,936 14,345 C511 1,424 1,138,156 1............... 19,213 648,940 9,176 25,461 398,933 36,434 1,138,156 472,942 231.802 246,363 74,009 398,933
R 394,041 18J12 265,525 677.678 38,577 177,237 166,236 343,473 111,687 C511 1,171,927 8_______ 19,383 659,215 10,467 7,335 29,909 404,131 41.486 1.171,927 466.665 255,525 212,984 62,534 404,131

15 411,817 18,112 265,239 695,168 39,201 161,396 170,759 332,155 50.752 C511 1,117.788 15............. 19.656 593,401 1,386 6,123 38.226 412,449 46,547 1,117,788 470,379 255.239 220,955 57,930 412,449
21 371,983 18.112 264,887 654,887 39,712 177,331 176,737 354,068 89,824 b27,550 1,116.136 21.............. 19,665 636,081 2,650 7,244 22,974 426,557 50,967 1,166,136 493.227 254,887 354,066 66,670 426,557

March— March—
1 366,732 18.112 259,784 644,628 39,910 217,801 165,545 383,346 9,817 b82,731 1,160,433 1............... 19,665 575.488 2,434 8,751 52,353 441,026 60,715 1.160,433 508,724 249.784 383,346 67,699 441,025
£ 361,446 18,112 259,226 638,784 39.921 223,296 178,256 401.552 49,810 b76,711 1,206,778 8.............. 19,641 618,429 1,853 5,729 36,763 451.780 72,583 1,206,778 527,366 249,226 401,548 75,585 451,781

15 342,797 18J12 219*028 579,937 40.170 241,146 182,116 423.262 9,798 bl32,392 1,185,559 15............... 19,645 593,819 1,648 8,660 24,009 461,719 76,059 1,185,560 526,168 209,028 423,262 64,449 461,719

22 372 821 18 112 218,514 609,448 40,644 249,281 179,905 429,186 6,690 bl50,763 1,236,730 22.............. 19,720 626.812 1,572 351 40,739 469,752 77.783 1.236,750 540,854 208,514 429,185 71,102 469.752
419 039 18112 206 319 643*471 40,852 247,917 130,887 378,804 6,690 bl65,422 4,054 1.239.302 29............... 19,711 656,869 1,787 5,946 477,598 77,391 1.239,302 528.659 196,319 378,804 51,061 477,598

April—
413.283 18,112 225,711 657,107 46,157 234,513 127,743 362,256 3,891 bl81,342 1,250,752

April—■
5............... 19,711 627,501 2,592 14.357 72,928 24,638 485,233 3,792 1,250,752 540,850 215,711 362,256 55,618 485.233

19 460,507 18,112 219,419 698>38 46.791 346,507 123,108 469.614 3,906 b74,106 1,292,455 12............... 19,727 653,396 2,803 6,588 75.753 38.376 491,775 4,037 1.292,455 544,559 209,419 469,614 52,783 491,776
1 Q 407.571 18,112 219,128 664,845 46.845 409.373 117,406 526,778 3,899 b2,126 1,244,459 19.............. 19,691 621.121 2,505 11,577 78,655 10,021 496.635 4,254 1,244,459 546.350 209,210 526,778 49,714 496,636

426,615 18,112 218,827 663,554 47,483 434.256 121,027 555,283 3,889 b25 1,270,235 26............... 19,698 635,791 2,939 8.448 72,876 25,074 500,640 4,767 1,270,235 546,107 208,827 555,283 45,467 500,640
May— May—

3 423,759 18,112 248,459 690,333 44,796 401,092 124,463 525,555 3,680 b225 1,264,789 3............... 19,698 617,755 1,869 7,497 83,759 22,091 ...... 508,561 3,559 1,264,789 553,988 238.514 525,555 45,428 508,560

10 414 256 18.112 260,654 693,022 42,881 450,024 126,650 576,674 78,813 blOO 1,391,490 10............. 19.736 656,828 5,062 33,029 97.504 62.457 511,004 5,869 1,391,490 569,048 248,154 576,674 58,044 511,004

17 387,603 18,112 260339 666,*054 42,865 368,714 130,439 499.152 43,811 bl,240 427 1,253,550 17............... 19,754 613,589 4,308 2,075 99,828 507.827 6,168 1,253,550 565,213 247,839 499,152 57,386 507,826
24. 390,902 18*112 260,002 669,017 41,658 442,175 138,983 581,158 4,991 bl,240 1,298.065 24.............. 19,754 614,817 4,852 12,141 95.460 37,552 506,342 7,145 1,298,065 566,156 247,502 581,158 59,814 506,342
21 331.190 18,112 259,764 609,067 43,243 408,275 133,420 541,695 77,865 b2,120 al,274,919 31............... 19,755 593,829 4,606 21.572 96.708 21,341 517,109 1,274,919 568,078 247,264 541,695 50,970 517,108

June— June—
7 364.360 16.892 259,307 640,558 43,829 462,099 130,580 592,678 27,518 b2,580 al,307 676 7............... 19,777 615,998 5,130 16,826 98,796 14,385 ...... 536,764 1,307.676 583,339 246,807 592,678 46,575 536,764

14 391,548 11,218 258,965 661.731 44,262 468,535 127,966 596,501 3,844 b2,980 1,309,318 14............ 19,777 570,559 4,067 48,326 99,525 12,282 12,009 537,918 4.854 1,309.318 593,657 246,465 596,501 55,739 537,918
443 149 5 579 758 566 707 7.87 43 896 383,303 123,458 506.761 3,802 b2 240 7 018 1,271,005 21............... 19,786 534,166 4,515 55.073 98,759 7,151 546,708 4,847 1,271,005 591,037 246,006 506,761 44,330 546,707

28 522*815 5:579 280795 809:189 43,934 259.265 115,*813 375.078 198326 b693 14,334 1,442,053 28_______ 19 >46 718:145 4.984 21,736 100,567 8,473 562,848 5,453 1,442,053 612,286 265,795 375.078 49,438 562:848

July— July—
g 506 283 5 579 295 678 807,539 44,142 362,022 112,416 474,438 3,173 bl,018 1,330.311 5............ 19,954 569,669 5,411 15,042 97,790 17.926 7,516 591,791 5,211 1,330,311 636.367 280,678 474,438 44,576 591,791

7.95 7.87 723 718 44,696 413.001 113,256 526,257 dl8 127 b 1,685 50,875 1,365,358 12_______ 19,954 632,799 2,770 7,508 98,294 1,084 598,007 4,940 1,365.358 659,847 280,282 526,257 61,840 598,007
IQ 540>66 5 >47 295^036 840349 44,420 214,520 194,650 104,561 513.731 C51 4,742 1,403*493 19............. 20,616 633*319 3,664 31,339 100,059 478 1,882 607,891 4,265 1,403,493 665,099 280,282 513J31 57>09 607:890
9ft 553 170 4 012 294 684 851,866 44,197 124,210 272,186 104,033 500,427 C51 5,111 1.401,654 26--.......... 20,616 642.267 3,450 7,538 100,164 3,706 620,439 3,451 1,401.653 664,355 279,859 500,428 43,916 620,4394U----_ — -

August---2 584 859 3,345 293,898 882,102 44.308 109,832 259,326 116,722 485,880 C51 5,520 1,417,860
August—

2............... 20.623 593.460 3,774 26,905 105,345 32,326 472 629,402 4.553 1,417,860 673,198 279,023 485,879 44.796 628,402
q 534,669 3 >45 294*023 832*037 44,949 127.000 285,455 113,106 525,561 C51 5,043 1.407,641 9_______ 20.638 592,697 3,432 25.595 107,407 4,874 8,882 638,917 5,198 1,407,641 696,797 279,023 525,561 57,880 638,917

16 459 196 2 011 293*539 754,747 43,942 143.858 298.207 112,692 554,756 C51 20,192 1,373,688 16_______ 20,648 574,121 3,261 7,524 103,635 16,595 1,119 640,878 5.907 1,373,688 691,972 278,539 554.756 51,093 640,879
22 390,593 2,011 292,893 685>97 43,231 164,662 387,747 125 276 677,685 C51 11.615 1,418.029 23............... 20,666 603,253 ' 5.094 19,279 102,298 10,846 611 344 649,650 5.988 1.418,029 699,624 277,893 677,685 49.973 649,650
30 362J62 2.011 312.568 676,741 45,176 163,005 398,633 121,875 683,514 13,894 33,670 1,452,995 30............... 20,741 618,647 4,184 28,582 107.432 3,281 3,179 659,766 7,184 1.452.995 705,941 297,613 683,514 46,175 659,766

September—• September—■
“ A 406,590 2.011 312,120 720,721 45,706 144,447 439,652 120,762 704,861 15,335 1,486.623 6............... 20.758 604,187 4,283 42,789 105,817 10,578 6,731 5 892 678,298 7,289 1.486,623 742,293 297,165 704,861 63,995 678,298
IQ 331*947 2,011 312,165 646,123 45.358 144 080 477 765 123,016 744.861 19,783 1,456,126 13............... 20,811 592.564 3,766 21,487 107,253 7,491 269 8,364 689,399 7,720 1,456,126 747,033 297,165 744,861 60,634 686,399
20- -------- - 313 747 2 'oil 301 910 617 669 44 809 139,772 517,616 131,978 789,366 23,728 4,142 1,479,712 20............... 20,822 633,017 4,226 18,792 90,364 1,384 11.244 693,084 6,779 1,479,712 760,576 286,910 789,366 67.493 693,083
27 28»‘O56 2^011 30i:564 59i;631 43,931 117J30 560^233 155,575 832337 27309 1.496,009 27............... 20,833 628.244 4,469 24,645 92.435 5,265 2,103 11.777 699,650 6,588 1.496,009 770,177 286,671 832,937 70,527 699,650

Oc cnber— October—
4 353,212 2,011 300,627 655,850 44,981 101,703 542,803 113,679 758,185 26,867 1,485,885 4_______ 20,833 588,664 5.585 30.454 92,617 6,861 800 13,342 719,317 7.412 1,485,885 787,253 285,627 758,185 67,936 719,317

346 847 2 on 300 449 649 306 44,022 107,912 588,297 118,702 814,911 30,684 1,538,924 10_______ 20,833 598,617 5,773 42,240 93,698 21,837 3,577 18,119 727,383 6,845 1,538,924 793,644 285,627 814,911 66,260 727,384

18 316 504 2.011 310,451 628*966 43*508 97328 546,635 127,040 771,003 31,385 6,348 1.481,211 18............... 20,866 570,316 7,623 29.627 95,113 3,961 18,364 728,859 6,481 1,481.211 806,644 285,627 771,003 77.785 728,859

25 299J24 2,011 310,468 612.203 43,517 105,017 475,800 142,156 722.973 214,372 535,950 1,593,601 25_______ 20,869 702,157 7,269 8,523 95,174 1,881 8,767 19,158 721,939 7,863 1,593,601 813,244 285,627 722.973 91,305 721.939
"N nvemher— November—

I 374,189 2,011 310,530 686,731 43,394 110,600 514,012 129,944 754,556 37,340 853,003 1,522,873 1............... 20,963 562,256 5,918 32,649 94,938 48.019 6.101 20,329 722,068 9,631 1,522,873 813,244 285,627 754,556 91,177 722,067
£ 349 120 2,011 308,848 659,978 43,483 103,834 574.499 134,045 812,378 38,490 853 1,555,183 8_............ 21,360 587,166 6,763 28,274 93,086 47,511 9,134 21,404 730,483 10,002 1,555,183 818,073 283,856 812,378 87,390 730,483

15 314 >33 2,011 307.975 624,419 43,211 94,531 580,461 166,937 841.929 38,427 2,058 1,550,045 15............... 21.375 552,553 7,588 48,756 94,789 62,004 5,676 21,615 723,355 12,334 1.550.045 824,797 282,983 841,929 10 J .442 723.355

22 309 551 2,011 307,642 619,204 45,030 95,312 555,535 172,203 823,050 95,957 2,193 1,585,433 22-............. 21,375 627,045 6,304 10,655 93.070 62,718 8,813 23,761 718,784 12,909 1,585,433 824,434 282,650 823,050 105,650 718.784

29 294,806 2:011 307,212 604,029 44,624 84,262 626.906 166.732 877.900 36,822 2,193 1,565,568 29.............. 21,375 596,572 6,337 26,616 93,429 62,392 1,871 25.627 720.295 11,054 1,565.568 829,977 282,220 877,900 109,683 720,294
December— December—

A 307,969 2.011 295,559 605,538 44,417 83,703 669,841 107,883 861,427 39,730 3,193 1,554,305 6_______ 21,376 606,846 5,578 14.716 93,008 49,143 2,056 27,254 721,543 12,784 1,554,305 778.539 270,653 861,427 56,995 721,544
13 382*282 2,011 295 >28 679301 46,667 73,314 624,953 99,522 797,788 43,185 3,190 1,570,331 13............... 21,422 631,701 4,473 37,439 92,141 18,842 4,423 30,508 718,518 10,854 1,570,331 783,693 270,228 797,781 65,175 718,518
20 367,016 2*011 294>31 663,558 46,251 54,114 534,748 84.491 673,353 195,946 5,578 1,584,686 20.............. 21,456 672,332 6,107 10,246 95,580 2,097 396 32.524 734,065 9,883 1,584,686 794,416 269,531 673.353 60,351 734,065

27.-.........- 268*844 2.011 319,894 590.749 46,546 41,605 610,770 69,323 721,698 203,726 ............. 6,770 1,569,490 27............... 21,469 648,442 3,164 5,142 96,312 12.757 3,101 32,725 736,553 9,825 1.569,490 811,138 294,894 721,698 74,585 736,553
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* Includes $649,000 surplus for each week since (and Including) July 19. a Includes “All other resources,” $929,000 May 31 and $513,000 June 7. b U. S. certificates of Indebtedness purchased from banks with agreement to repurchase In 15 days. Commencing with July
19, U. S. Bonds, Notes and Certificates of Indebtedness were combined and stated as one Item, c “Municipal Warrants.” d Includes $51,000 “Municipal Warrants.”

NOTE.__"Gold In Settlement Fund” and “Gold In Vaults” were stated separately in the bank’s weekly statement until July 19, when they were combined: In this table we have combined the two Items for each week of the year.
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STATEMENT OF RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANK OF NEW YORK FOR EACH WEEK OF THE YEAR 1919
Stated in thousands of dollars; that is,.?hreecipeers (OOP) omitted. 

Gold Coin and Gold Certificates.
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Dec.—
27 ___

Jan.—
3 ___

10___
17 ___
24 ___
31___

Feb.—
7....

14___
20___
28 ___

March—
7___

14....
21___
28___

April—
4 ___

11___
18 ___
25 ___

May—
2___
9___

16___
23

268,844

384,914
316,617
289,443
294,562
280,377

339,414
282,990
303,352
304,394

313,660
352,328
432,249
440,392

473,269
392,809
432,123
445,736

455,589
385,627
335,257
432.303J

319,894

299,282
298,532
296,910
295.979
285.979

284,121
283,669
282,793
281,883

280,987
294,783
294,147
292,989

306,596
304,939
302,386
301,335

301,095
315,073
314,33$
312,620

2,011

2,011
2,011
2,011
2,011
2,011

2,011
2,011
2,011
2,011

2,011
2,011
2,011
2,011

590,749

686,208
617,160
588,365
592,552
568,367

625,547
568,671
588,156
588,288

596,658
649,122
728,407
735,392

779,866
697,748
734,509
747,071

756,084
700,701
649,596
744,924

46,546

48,688
53,148
52,150
51,769
52,930

51,666
51,657
52,307
50,980

51,015
52,091
52,429
53,089

52,783
53,659
52,502
54,540

52,221
51,370
52,679
51,712

637,295

734,896
670,308
6^0,515
644,321
621,297

677.213 
620,328 
640,464 
639,268

647,674
701.213 
780,836 
788,481

832,649
751,406
787,011
801,611

808,905
752,070
702,275
796,636

41,6

44,3
39,2'
33.5 -
46.6 
42,520

49,226
51,449
46,917
45,059

29,157
29,234
32,052
29,501

25,572
31,507
28,744
24,045

22,028
20,174
32,618
23,422

610,770

691,786
644,980
569,446
663,904
591,242

639,721
731,071
707.364 
741,979

775,573
761.365 
676,608 
661,987

628,697
692,682
671,696
685,022

678,623
741,712
792,953
708,974

69,323

76,293
79,628
84,148
93,386
83,728

64,524
54,927
41,399
43,325

40,088
16,897
27,158
41,329

55,612
57,017
54,730
46,904

47,311
43,736
42,691
44,425

721,698

812,387
763,867
687,129
803,943
717,489

753,471
837,448
795,681
830,363

844.817 
807,496
735.818 
732,816

709,881
781,207
755,170
755,970

747,962
805,622
868,262
776,820

1,303
1,303

203,726

43,241
76.137 

169,139
47.851 

157,246

4/,896 
49,425 
54,118
60.138

61,096
64.852
65.826 
65,395

66,179
70,849
70.827 
70,126

70,658
76,026

*75,410
*68,337

203,726

43,241
76.137 

169,139
47.851 

157,246

47,896
49,425
54,118
60.138

61,096
64.852
65.826 
65,395

66,179
70,849
70.827 
70,126

70,658
76,026
76,713
69,639

6,770

6,770
6,471
6,376
6,445
4.636

4,896
4.637 
4,637 
4,203

4,203
3,696
3,696
3,696

2,096
2,086
4,728
2,087

2,075
2,075
1.883
1.884

3,558
13,766
2,815

978
561

2,643

11,632
12,408
10,666
4,166

8,002
6,956
6,030
5,687

3,024
1,080

147

1,569,490

1,597,294
1,521,945
1,504,160
1,502,561
1,500,669

1,483,217
1,513,181
1,495,460
1,536,615

1,569,421
1,589,664
1,596,842
1,594,555

1,618,807
1,612,507
1,625,852
1,635,480

1,632,624
1,640,431
1,663,047
1,647,795

Dee.—■
27.. .. 

Jan.—
3___

10.. ..
17 ___
24 ___
31.. .. 

Feb.—
7.. ..

14—.. 
20___
28.. .. 

Blarch—
7___

14___
21___
28___

.April—
4.__

11___
18 ___
25 ___

May—
2___
9.. ..

16___
23

$
20,820

20,820
20,820
20,478
20,751
20,754

20.923 
20,925
20.924 
20,923

20,927
20,927
20.927
20.928

20.929 
20,956 
20,956 
21,099

21,201
21,226
21,343
21,345

649

8,322
8,322
8,322
8,322
8,322

8,322
8,322
8,322
8,322

21,117
21,117
21,117
21,117

21,117
21,117
21,117
21,117

21,117
21,117
21,117
21,117

$
5,142

35,640
5,871
7,009

25,134
3,482

20,070
43,132
44,352
33,543

32,055
15,063
43,766
51,959

25,079
23,776
17,169
23,189

27,912
19,753
21,581
7,215

$
96,312

95,413
93,071
92,202
92,733
92,123

92,381 
92,632 
96,249 
9 ,932

95,960
94,254
95,147
94,526

94,737
97,205
98,108
96,046

96,079
95,852
95,431
95,355

$
648,442

659,513
660,882
664,430
650,655
673,358

625,993
641,609
610,262
642,388

648,706
679,694
634,109
631,598

669,044
656,012
680,412
681,446

668,180
682,077
711,474
719,068

$
3,164

3,897
5,671
4,298
5,430
5.285

5,484
5.286 
5,456 
6,970

7,438
7,315
7,397
5,807

7,916
7,217
6,713
7,434

9,347
8,409
7,648

10,064

$
3,101

4,687
563

2,507
2,440

591

294
138
192

9,089

7,642
1,710
1,869
2,434

1.747 
7,034 
9,401

11,498

6,309
5.748 
6,458 
2,878

$
12,757

10,070

4,298
9,992

11,276

22,034

6,540
7,198

12,118
5,210

22,704
9,398

7,306
7,143

6,309

$
32,725

33,533
34,619
35,024
35,900
36,890

36,800
36,524
36,305
34.628

34,248
34,371
34,236
33.628

34,497
33,920
33,808
34,775

34,724
34,985
35,929
35,163

$
736,553

724,932
691,455
665,687
650,587
647,913

650,046
664,613
666,858
677,619

689,212
710,001
715,569
723,160

736,433
738,127
738,168
738,812

741,385
751,273
742,066
735,462

$
9,825 1,569,490

1,597,294
1,521,941
1,504,160
1,502,561
1,500,669

1,483,217
1,513,181
1,495,460
1,536,615

1,569,421
1,589,664
1,596,842
1,594,555

1,618,807
1,612,507
1,625,852
1,635,480

1,632,624
1,640,431
1,663,047
1,647,795

811,138

825,603
821,205
781,083
772,992
767,670

767,972
779,760
767,024
772,365

765,451
779,951
798,778
794,189

799,684
801,387
820,434
814,163

816,165
817,763
832,290
831,870

$
294,894

274,380
[273,532
[271,910
270.979
260.979

259,121
258,669
257,793
257,256

256,181
269,783
269,230
268,301

281,596
279,939
277,386
276,335

276,095
290,073
289,339
287,679

$
721,698

812,387
763,867
687,129
803,943
717,489

753,472
837,448
795,681
830,363

844.817 
807,496
735.818 
732,816

709,861
781,207
755,170
755,970

747,962
805,622
868,262
776,820

$
74,585

100,671
129,749
115,395
122,405
119,758

117,926
115,147
100,166
94,746

76,239
69,949
83,209
71,029

63,251
72,258
82,265
75,351

74,779
66,490
90,223
96,408

$
736,553

724,932
691,455
665,688
650,587
647,913

650,046
664,613
666,858
677,617

689,212
710,002
715,569
723,160

736,433
738,128
738,169
738,812

741,385
751,273
742,067
735,462
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May— 
29.___

June—
6____

13 .........
20.........
27 .........

July—
3____

11.........
18.........
25 ____

Aug.—
1.........
8____

15____
22.........
29.........

Sept.—
5____

12____
19____
26 ____

Oct.—
3.........

10____
17____
24____
31____

Nov.—
7____

14 .........
21.........
28 .........

Dec.—
5____

12.........
19____
26.........

252,839

263,578
260,047
228,778
210,322

187,413
176,288
172,868
168,481

160,070
158,540
153,594
161,390
156,435

149,830
148,884
139,243
157,733

153,958
150,542
160,808
155,968
156,700

149,896
151,835
146,923
137,373

151,202
155,208
156,249
147,197

186,786

192,474
168,200
225,032
255,520

153,304
124,343
128,232
160,932

224,828
177,225
119,693
87,585
64,352

96,347
128,740
152,696
139,419

127,380
56,301
43,171

100,792
64,812

61,303
101,143
125,038
115,902

74,561
55,487
87,692
41,560

439,626

456,052
428,247
453,809
465,842

340,717
300,631
301,100
329,413

384,898
335,765
273,287
248,974
220,787

246,177
277.624 
308,630 
326,282

321,301
246,516
243,218
305,565
269,195

257,868
306.625 
324,147 
303,075

274,549
262,407
294,483
238,053

286,920

285,268
284,281
292.876 
292,311

290,739
289,889
288.358 
287,952

287,017
285,578
284,387
283,279
281.659

291.659 
289,854 
289,256 
288,849

287,654
285.358 
284,406 
283,000 
281,911

285,365
284,417
283,780
282.877

291,356
290,070
288,751
307,385

24,942

24,829
24,829
24,829
24,829

24,639
24,829
24,716
24,829

24,829
24,588
24,829
24,908
25,000

25,000
25,000
25,000
25,000

25,000
24,872
24,872
24,780
24,872

24.872 
24,773 
25,000 
25,000

25,000
24,930
24.873 
25,000

751,487

766,150
737,357
771,515
792,982

656,096
615,399
614,174
642,195

696,744
645,930
582,503
557,161
527,447

562,836
592,478
622,886
640,130

633,955
556,747
552,496
613,345
575,978

568,104
615,815
632,927
610,953

590,905
577,407
608,107
570,438

50,683

51,890
51,808
51,869
51,541

50,094
51,879
48,500
47,691

48,557
47,581
48,568
49.106 
50,313

51,577
51,397
51,330
50,772

52,260
53,545
53,375
50.585 
49,627

51,095
50,958
50,265
49.586

50.107 
49,503 
46,269 
45,602

802,172

818,039
789,165
823,384
834,523

706.190 
667,228 
662,674 
689,886

745,301
693,519
631,071
606,270
577,759

614,413
643,875
674.216 
690,903

686.216 
610,292 
605,871 
663,929 
625,606

619,199
666,772
683.191 
660,539

641,012
626,910
654,376
616,040

703,252

634,661
630,112
584.513 
567,632

674,449
742,901
667,802
649,147

644,095
641,566
615,433
619,361
656,305

672,071
611,441
483,052
617,837

674,010
697,763
698,653
675,336
702,142

795,212
721,344
701,957
753,834

667.513 
654,401 
515,035 
584,588

26,677

33,949
30,644
39,782
53,485

65,674
62.342
61,775
68,746

58,121
53,626
49,853
46,978
43,391

52,792
49,692
45,539
47,707

72,577
104,877
116,668
105,083
130,880

109,139
98,759
88,855

107,068

119.342 
144,924 
143,537 
203,606

44,853

51,779
71,992
80,349

100,822

113,047
119,363
91,563
91,497

98,002
106,980
111,654
105,843
94,288

71,177
70,956
73,521
76,401

87,682
80,400
85,315
97,925
85,374

54,323
77,896
86,378
97,021

131,865
147,030
179,382
191,313

774,781

725.389 
732,748 
705,243 
721,939

853.170 
924,606 
821,140
809.390

800,218
802.171 
776,910 
772,182 
794,484

796,039
732,089
602,113
741,945

834,270
833,040
900,636
878,344
918,395

958,674
897,999
877,190
957,923

918,719
946,356
837,954
979,506

1,302

1,302
1,302
1,302
1,302

1,302
1,302
1,257
1,257

1,257
1,257
1,257
1,257
1,257

1,257
1,257
1,257
1,257

1,257
1,257
1,257
1,257
1,257

1,257
1,257
1,257
1,257

1,257
1,257
1,257
1,257

68,483

66,146
66,271
63,466
63,901

57.333 
59,020 
57,779 
59,002

61,580
63,191
76,644
65,170
66,505

67.333 
92,753

130,787
63,509

69,472
69,772
72,464
73,474
74,693

74,709
75,213
75,565
77,685

75,407
68,154
97,494
67,347

844,617

792,881
800,376
770,061
787,192

911,854
984,977
880,227
869,699

863,105
866,669
854,891
838,659
862,296

864,678
826,149
734,206
806,761

905,049
954,118
974,408
953,124
994,395

1,034,689
974,518
954,061

1,036,915

995,433
1,015,817

936,754
1,048,160

3,782

3,782
3,782
3,782
3,972

4,006
3,999
3,999
3,999

3,999
3,994
3,994
3,994
3,994

3,994
3,994
3,994
3,994

3,994
39,94
3,994
3,994
3,994

3,994
3,994
3,994
3,994

3,994
3,994
3,994
3,994

154,077

162,255
199,236
198,535
175,776

191,618
182,827
214,094
171,898

171,038
159,345
214,340
186,544
183,731

202,367
206,934
261,279
248,270

201,351
195,104
287,800
218,507
198,342

238,044
244,609
240,891
249,903

225,597
234,568
254,787
235,090

1,803

1,752
1,734
1,593
1,844

1,854
1.900 
2,038 
2,038

2,091
2,135
2,220
2,241
2,335

2,371
2,530
2,526
2,705

2,703
2,799
2,769
2,651
2,889

2,867
2,874
2.901 
2,896

2,884
2,886
2,922
2,929

85,258
89,631

1,747
107,119

107,119
158,232
114,138

80,246

46,355
46,355
46,355
19,242
19,242

19,242

9 102,

2,876

2,912
2,807
3,023
2,941

2,633
2,766
2,817
2.351

2,389
2,114
2,187
2,307
2.304

2,240
2,312
3,129
2,385

2,315
2,073
5.287
2.352 
1,480

1,660
1,461
1,294
1,341

1,363
1.353
1.287
1.305

1,809,326

1,781,622
1,797,101
1,800,378
1,806,248

1,818,155
1,843,697
1,765,849
1,739,871

1,787,922
1,813,035
1.798.334 
1,742,769 
1,739,538

1,797,183
1,844,026
1,793,489
1,835,263

1,847,983
1,814,735
1,926,484
1,863,799
1,845,947

1,919,696
1,894,228
1.886.334 
1,955,587

1,870,283
1,885,527
1,854,120
1,907,519

♦Certificates of Indebtedness.
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May—
$21,345

$ $ $ $ $ $ $ $ $ $29_________ 21,117 18,094 692,133 129,876 136,551 976,654 742,390 34,730 13,089 1,809,326June—
6_________ 21,384 21,117 8,795 710,129 116,959 118,558 954,440 736,674 34,317 13,689 1,731,62213.................. 21,384 21,117 22,642 676,417 156,252 114,188 969,498 736,288 34,490 14,322 1,797,10120_________ 21,444 21,117 15,948 691,557 153,585 111,861 972,951 735,226 34,692 14,948 1,800,378

27................... 21,445 21,117 15,363 730,278 126,268 103,869 975,778 737,437 34,143 15,328 1,806,248
July—

21,470 32,9223............... .. 32,502 678,669 141,409 108,639 961,219 762,915 35,901 3,729 1,818,155
11................... 21,471 32,922 39,387 707,647 144,198 105,647 996,880 751,781 36,334 4,310 1,843,697
18_________ 21,475 32,922 7,204 708,863 160,342 50,850 927,259 742,980 36,492 4,721 1,765,849
25_________ 21,477 32,922 28,872 694,244 128,628 50,411 902,156 739,165 38,536 5,616 1,739,871

Aug.—
1........... ........ 21,460 32,922 10,540 741,754 140,053 49,534 941,882 745,918 39,519 6,212 1,787,9228_________ 21,535 32,922 54,660 732,343 130,987 48,694 966,684 745,732 39,405 6,766 1,813,03515_________ 22,013 32,922 4,845 734,666 159,692 48,271 947,474 748,166 40,453 7,305 1,798,334

22.............. .. 22,020 32,922 28,812 666,383 149,359 43,484 888,038 749,975 42,056 7,756 1,742,76929................. 22,048 32,922 7,124 709,654 122,062 42,740 881,580 752,283 42,497 8,208 1,739,538Sept.—
5................... 22,058 32,922 15,890 714,736 155,063 44,743 930,433 758,794 44,383 8,592 1,797,18312................... 22,060 32,922 162 751,883 152,175 76,891 981,111 752,894 46,042 8,997 1,844,02619_________ 22,060 32,922 169 646,592 208,934 77,992 933,688 747,239 48,197 9,383 1,793,48926..................

Oct.—
22,060 32,922 14,844 698,699 159,530 91,552 964,625 753,135 52,597 9,924 1,835,263

3____ ____ 22,045 32,922 13,573 740,091 171,214 43,821 968,699 761,705 51,700 10,913 1,847,983
10___ ______ 22,048 32,922 8,276 738,429 145,585 43,178 935,469 759,830 52,813 11,653 1,814,735
17_________ 22,048 32,922 45,907 752,519 205,982 43,879 1,048,287 758,191 52,675 12,361 1,926,484
24_________ 22,051 32,922 40,206 737,434 170,096 44,146 991,882 750,809 52,953 13,181 1,863,799
31_________ 22,051 32,922 22,343 756,343 151,594 41,936 972,213 750,715 54,132 13,913 1,845,947

Nov.—
7_________ 22,082 32,922 21,359 806,972 157,339 44,922 1,030,591 763,700 55,269 15,131 1,919,696

14_________ 22,440 32,922 30,609 751,665 185,709 43,796 1,011,779 755,745 55,365 15,976 1,894,228
21................... 22,448 32,922 50,747 733,912 171,652 42,506 998,817 758,796 55,934 17,416 1,886,334
28_________ 22,448 32,922 37,272 787,739 188,923 44,065 1,057,998 767,398 56,510 18,670 1,955,587

Dec.—
5.............. 22,373 32,922 11,455 746,535 162,920 43,117 964,027 774,971 56,163 19,827 1,870,283

12_________ 22,382 32,922 30,467 735,659 165,057 43,264 975,447 778,170 55,347 21,259 1,885,527
19_________ 22,386 32,922 630 681,61C 188,824 43,935 914,993 806,615 55,425 21,772 1,854,120
26................... 22,388 32,922 12,641 706,254 188,383 42,684 949,963 824,944 54,624 22,677 1,907,519

Si .

3^8
*§
eaq

$
818,059

824,618
827,811
819,149
818,788

841,196
850.225 
832,815 
823,649

820,392
820,273
822,123
828.968 
830,368

825,758
841,685
843,198
841,475

839,380
846,434
842,682
839,326
821,382

835.225 
842,851
838.968 
845,849

868,304
885,698
909,863
929,663

s
286,920

285,268
284,281
292.876 
292,311

290,739
289,889
288.358 
287,952

287,017
285,578
284,387
283,279
281.659

291.659 
289,854 
289,256 
288,849

287,654
285.358 
284,406 
283,000 
281,911

285,365
284,417
283,780
282.877

291,356
290,070
288,751
307,385

774,782

725.389 
732,748
705.243
721.939

853.170 
924,606 
821,140
809.390

800,218
802.171
776.940 
771,993 
794,178

795,673
731,681
601,560
741,482

833,652
882,520
900,059
877,733
917,586

957,794
897,018
876.244 
956,361

917,238
944,892
836,153
977,365

*
75,669

87,945
91,523
83,923
81,351

78,281
98,445
89,834
84,484

74,474
74,550
73.957
78,993
78,085

66,964
88,792
95.958
88,340

77,675
86,604
84,491
88,517
70,667

71,525
87,106
80,181
78,451

93,333
107,528
103,248
104,719

$
742,390

736,674
736,288
735,226
737,437

762,915
751,780
742,980
739.165

745,918
745,723
748.166 
749,975 
752,283

758,794
752,893
747,239
753,135

761,705
759,830
758,191
750,809
750,715

763,700
755,745
758,797
767,398

774,971
778,170
806,615
824,944
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STATEMENT OF RESOURCES AND LIABILITIES OF ALL FEDERAL RESERVE BANKS COMBINED AT THE CLOSE OF EACH WEEK OF THE YEAR 1915,
Given in thousands of dollars—that is, ,000 omitted.

Jan. 1 Jan. 8 Jan. 15 Jan. 22 Jan. 29 Feb. 5 Feb. 11 Feb. 19 Feb. 26 Mar. 5 Mar. 12 Mar. 19 Afar.26 Apr. 2 Apr. 9 Apr. 16 Apr. 23 Apr. 30 May 7 May 14 May 21 May 28 June 4 June 11 June 18 June 25
RESOURCES.

Gold coin and certificates In vault_________________________
Gold settlement fund--------- ------- ---------------------------- ----------
Gold redemption fund with U. S. Treasurer_________________

Total gold reserve------------------------------------------------------
Legal tender notes, sliver, &c--------------------------------------------

Total reserve________________________ _______________
Bills discounted, members_____________  __________________
Bills bought In open market*_____ ________________ _______
Investments, U. S. bonds--------------------------------------------------
Investments, municipal warrants___________________ _____ _

Total earning assets________________ _____ _____ ____ _
Federal Reserve notes—Net-----------------------------------------------
Due from Federal Reserve banks—Net—....................................
All other resources_______________________________________

Total resources________________ ____________ _____ —
LIABILITIES.

Capital paid In-------------------------------------------------------------- -
Reserve deposits—Net_____ ______________________________
Federal Reserve notes—Net..............................................................
All other liabilities_______________________________________

Total liabilities.............................................................................
FEDERAL RESERVE NOTES—AGENTS’ ACCOUNTS.

Federal Reserve notes—Issued to Federal Reserve banks---------
In hands of banks.......................................

In circulation....................................
How Secured—By gold coin and certificates............................... -

By lawful money__________________ __________________
Credit balances In gold redemption fund_________________
Credit balances with Federal Reserve Board........................ ..
By commercial paper_________________________________

Total........................................................................................

$
228,641

’428
232,125

428

S S
235,417

"488

S 3 $ S
248,256

*653

S S S $
241,344

*824

$ S S S S
237,278

*950

S $ $ $
219,187
23,426

1,027

$ $
217,281

28,950
$

217,161
29,360

S
222,746
31,360

1,081
229,069
26,578

232,553
17,997

236,516
16,228

239,662
18,747

235,905
20,882

256,217
22,614

259,256
22,117

251,808
29,887

248,909
29,085

247,251
23,292

246,999
21,603

245,018
21,650

242,168
23,098

239,176
25.627

239,540
30,018

237,206
29,360

238,710
29,184

238,228
26,518

244,034
34,021

241,063
36,561

243,376
36,832

243,640
31,989

242,515
35,337

246,231
44,632

246,521
48,916

255,187
47,848

255,647
9,909
’205
734

250,550
9,876
‘705

5,762

252,744 
12,442 

j 9473

258,409
13,062
10,434

256,787
13,955

( 2,015 
111,165

278,858 
116,420 
j 14,704

281,373
17,090
15,546

281.695 
17,762
15,314

277,994 
118,577 
1 1,892 
( 5,406 
112,011

270,543
125,731
120,107

268,602
27.785
20,478

266,668
29,894
21.572

265,266
122,001
1 9.682

«V63#
114,940

264,803
133,678
12fi,299

269,558
35,251
22,751

266.566
35,915
23,303

267,894
36,478
24,628

264,746 
(22,774 
113,812 
( 6,813 
118,656

278,055
135,440
128,284

277,624
34,735
28,721

280,208
34,626
29,342

275,629 
124,747 
t 9,204 
( 6,947 
123,094

277,852
(34,708
(24,938

290,863
36,007

( 7,187 
\ 9,996

295,437 
J 25,427 
110,162 

7,208 
9,664

303,035
25,996
10,379
7,601

11,509
10,848
5,418
7.930
5.931

16,343
5,038
6,249
9,121

21,675
7,595

15,144

23,496
9,142

13,491

27.135
3,179
7,421
7,712

31,124
5,419
6,823

32,636
4,462
6,551

33,076
2,766
8,917

37,886
3,215
8,088
4,550

45,838
7,162
6,814

48,263
5,352
8,905

51,466
6,551
8.496

53,262
6,091
5,573
3,019

55,977
10,289
8,605

58,002
5,659
7,482

59,218
5,315

10,080

61,106
8,254
9,437

62,055
6,909
9,468
4,425

63,724
10,139
9,175

63,456
13,215
11,971

63,968
6,650

11,648

63,992
7,765
7,435
5,426

59,646
7,132

12,901

53,190
6,204

14,878
6,146

52,461
7,753
8,145
6,533

55,585
9,124
8,311
5,501

285,774

18,051
263,948

3,775

287,301

18,058
267,389

1,854

297,098

18,075
277,185

1.838

304,538

18,432
284,193

1,913

302,234

20,440
279,516

2,278

322,224

35,123
284,101

3,000

325,022

35,841
284,996

4,185

326,454

36,056
285,468

4,930

331,733

36,069
290,336

5,328

330,357

36,082 
287,883 
' 6,392

331,122

36,087
288,031

7,004

333,181

36,119
288,575

8,487

333,211

36,105
288,217

8,889

339,674

36,123
293,954

9,597

340,701

36,165
294,042

10,449
45

341,179

36,207
294,154

10,767
51

346,691

36,727
297,210

10,889
1,865

347,603

39,669
294,832

11,038
2,064

361,093

53,487
293,316

11,197
3,093

366,266

54,023
295,523

11,224
5,496

362,474

54,135
295,038

10,859
2,442

360,247

64,158
292,050

10,921
3,118

357,531

54,184
288,281

11,413
3,653

371,281

54,195
299,653

12,098
5,335

370,329

54,201
299,361

12,100
4,667

381,456

54,200
311,349

12,617
3,290

285,774

17,199
6,591

287,301 297,098 304,538 302,234

18,795
4,295

322,224 325,022 326,454 331,733

27,590
4,633

330,357 331,122 333,181 333,211

41,186
7,419

339,674 340,701 341,179 346,691 347,603

54,336
7,892

361,093 366,266 362,474 360,247

67,156
9,309

357,531 371,281 370.329

79,386
9,168

381.456

82,961
10,472

10,608
12,252

4,947

11,492
14,676 14,966 15,193

14,500
15,401

3.394

15,702 15,921 19,702
22,957
20,844

6.746

23,413 26,961 28.359
33,767
30,969

10,217

33,779 34,379 37,694 39,185
46,444
42,315

12,021

43,845 48,605 61,091
57,847
54,691

12,465

58,291
67,325
61,431

70,218
65,871

72.489
68,996

13,965
17,199 18,795 27,590 41,186 T>4,336 67,156 82.961

July 2 July 9 July 16 July 23 July 30 Aug. 6 Aug. 13 Aug. 20 Aug. 27 Sept. 3 Sept. 10 Sept. 17 Sept. 24 Oct. 1 Oct. 8 Oct. 15 Oct. 22 Oct. 29 Nov. 5 Nov. 12 Nov. 19 Nov. 26 Dec. 3 Dec. 10 Dec. 17 Dec. 23 Dec. 30
RESOURCES.

Gold coin and certificates In vault--------- 1_________
Gold settlement fund. ----------------------------------------
Gold redemption fund with U. S. Treasurer_________

Total gold reserve------ ---------- ----------------------- -
Legal tender notes, silver, &c----------------------------------

Total reserve-------------------------------------------------
Bills discounted, members_________________________
Bills bought In open market*---------------------------------
Investments, U. S, bonds. _______________________
Investments, municipal warrants-----------------------------

Total earning assets__________________________
Federal Reserve notes—Net............................................
Due from Federal Reserve banks—Net_____________
All other resources.. __________ _______ ______ ,__

Total resources______________ ______—...............
LIABILITIES.

Capital paid In___________________________________
Government deposits--------------------------------------------
Reserve deposits—Net------------------------------------------
Federal Reserve notes—Net-----------------------------------
All other liabilities____________ ______ ____________

Total liabilities_______________________________
FEDERAL RESERVE NOTES—AGENTS' ACCOUNTS. 
Federal Reserve notes: Issued to Federal Reserve banks 

In hands of banks-----------------
In circulation___________

How Secured—By gold coin and certificates_________
By lawful money________ ____________________
Credit balances in gold redemption fund................
Credit balances with Federal Reserve Board____
By commercial paper.._______________________

Total........................................................................

J
231,368
31,840

1,080

$
218,021
47,106

1,116

S
213,472
46,680

1,036

$
214,047
48,450

1,076

$
212,988
52,140

1,064

$207,822
52,290

1,084

$
209,697
53.490

1,084

3
205,951
54,930

1,104

$
211,145
55,930

1,104

$
209,369
57,880

1,162

S
212,130
68,690

1,187

$
224,402
63,040

1,197

$
229,972
59,050

1,202

$227,274
55,180

1,202

$227,769
55,850

1,212

3
226,956
58,620

1,212

S
227,005
54,670

1,212

$
218,224
61,960

1,222

S
232,678
60,810

1,227

I
233,430
62,790

1,227

S245,400
69,345

1,232

$
245,986
73,830

1,252

$
244,229
79,700

1,252

3251,810
68,060

1,292

257*373
76,330

1,184

$
276,197
69,960

1,224

$
266,546
77,239

1,124
264,288

24,841
266,243
22,494

261,188
26,492

263,573
25,913

266,192
22,092

261,196
24,916

264,271
20,949

261,985
27,117

268,179
19,878

268,411
19,274

282,007
20,235

288,639
16,001

290,224
22,920

283,656
16,493

284,831
21,302

286,788
19,748

282,887
34,626

281,406
37,058

294,715
31,567

297,447
31,806

315,977
32,173

321,068
37,212

325,181
32,681

321,162
28,441

334,887
26.978

347,381
9,673

344,963
13,525

289,129
26,367

9,820
7,652

12,390

288,737
27,084
9,593
7,898

13,895

287,680
28,669
8,971
7,923

14,391

289,486
29,085
10,338
7,923

15,110

288,284
29,102
11,625
7,923

16,007

286,112
28,853
12,073
8,503

18,100

285,220
28,609
12,209
8,607

18,558

289,102
29,020
12,731
8,740

18,553

288,057
29,275
13,564
8,836

25,808

287,685
29,917
13,039
8,843

24,013

302,242
30,340
12,918
8,852

23,710

304,640
30,676
12,985
9,047

24,444

313,144
31,373
13,058
9,328

24,945

300,149
30,034
14,846
9,329

27,381

306,133
30,561
14,804
9,483

27,029

306,536
29,403
14,556
10,380
26,583

317,513
29,987
13,335
10,480
25,381

318,464
30,448
13,619
10,505
25,014

326,282
29,353
13,774
10,533
22,148

329,253
30,010
13,138
12,003
22,801

348,150
31,639
13,510
12,674
27,519

358,280
32,794
16,179
12,919
27,308

357,862
33,350
18,306
13,875
17,821

349,603
33,569
19,108
14,401
18,053

361,865
33,012
19,684
14,523
13,600

357,054
32,662
21,759
15,060
14,094

358,488
32,368
23,013
15,797
12,220

56,229
7,601
9,862
3,660

58,470
8,379
6,107
3,694

59,954
9,953
5,855
4,436

62,456
9,227
5,229
4,765

64,757
11,029
7,078
5,904

67,529
12,578
5,987
5,263

67,983
11,266
4,028
5,623

69,044
6,805

12,740
4,777

77,483
6,990

12,491
4,962

75,812
7,761

12,941
4,075

75,820
8,142

13,375
3,841

77,152
8,533

12,481
3,382

78,704
7,409

14,866
3,577

81,590
11,194
15,378
3,326

81,877
7,723

15,523
3,124

80,922
10,160
15,236
3,018

79,183
12,314
15,680
3,162

79,586
8,533

19,723
3,645

75,808
12,483
15,184
2,962

77,952
16,175
19,537
3,275

75,342
15,827
18,792
3,662

89,200
14,053
19,176
4,633

83,052
19,775
18,118
6,552

85,131
19,718
22,286

5,335

80,819
21,331
20,939
4,322

83,575
24,977
21,008
4,194

83,398
20,767
21,910
6,547

366,481

54,128
297,883

12,797
1,673

365,387

54,104
295,808

13,375
2,100

367.878

54,135
297,616

14,242
1,885

371,163

54,170
301,063

14,521
1,409

377,052

54,181
306,183

14,965
1,723

377,469

54,315
306,002

15,420
1,732

374,120

54,331
301,926

15,723
2,140

382,468

54,329
310,095

15,847
2,197

389,983

54,689
316,989

16,738
1,567

388,274

54,762
312,316

17,670
3,526

403,420

54,772
15,000

313,053
17,527
3,068

406,188

54,749
15,000

316,953
16,562
2,924

417,700

54,748
15,000

329,941
15,348
2,663

411,637

54,728
15,000

324,884
14,359
2,666

414,380

54,781
15,000

326,787
15,225
2,587

415,872

54,775
15,000

328,766
14,791
2,540

427,880

54,834
15,000

340,444
14,809
2,793

429,951

54,838
15,000

343,554
13,918
2,641

432,719

54,848
15,000

346,063
13,661
3,147

446,192

54,846
15,000

359,317
13,007
4,022

471,773

54,854
15,000

384,997
12,923
3,999

485,342

54,846
15,000

397,952
13,385
4,159

485,359

54,859
15,000

392,966
13,969
8,565

482,073

54,902
15,000

390,249
14,686
7,236

489,276

54,900
15,000

397,879
14,461
7,036

490,808

54,901
15,000

398,603
14,670
7,634

491,110

54,915
15,101

400.012
13,486
7,596

366,481

84,581
8,769

365,387

89,131
9,889

367.878

93,361
11,416

371,163

94,131
10,711

377,052

97,831
12,704

377,469

101,731
14,213

374,120

102,571
12,308

382,468

107,691
14,858

389,983

109,901
14,668

388,274

114,531
15,036

403,420

119,851
16,343

406,188

124,000
15,378

417.700

133,060
17,398

411,637

14L000
18,782

414,380

148,590
18,268

415,872

153,790
18,025

427,880

159,280
17,711

429,951

168,370
22,345

432,719

170,310
17,828

446,192

179,335
22,710

471,773

183,275
22,389

485.342

187.815
22,511

485,359

190.985
20,987

482,073

200,265
24,953

489,276

205,205
23,843

490,808

211,735
23,673

491,110

214,125
25,099

75,812
70,616

13,965

79,242
74,246

14,885

81,945
77,656

15,705

,83,420
78,006

*120
16,005

85,127
81,071

‘668
16,092

87,518
84,316

*673
16,742

90,263
85,446

‘360
16,765

92,833
89,361

*365
17,965

95,233
90,606

*380
18,915

99,495
94,386

*380
19,765

103,508
98,956

*400
20,495

108,622
96,826

5
410

7,300
19,447

113,662
105,235

5
440

9,500
17,880

122,218
110,451

*450
12,400
17,699

130,322
116,630

*490
13,500
17,970

135,765
120,010

*500
15,700
17,580

141,569
119,920

*520
22,000
16,840

146,025
126,480

*550
24,800
16,540

152,482
127.495

*560
25,950
16,305

156,625
133,515

100
570

28,970
16,180

160,886
132,695

100
580

33,380
16,520

165,304
136,535

100
580

33,880
16,720

169,998
135,177

*590
38,380
16,838

175,312
139,902

*630
42,380
17,353

181,362
136,860

*650
50,330
17,365

188,062
137,040

*650
86,710
17,335

189,026
139.940

*650
56,800
16,675

84,581 89,131 93,361 94.131 97,831 101,731 102,571 107,691 109,901 114,531 119,851 123,988 133,060 141,000 148,590 153,790 159,280 168,370 170,310 179,335 183,275 187,815 190,985 200,265 205.205 211,735 214,125
• Including bankers' and trade acceptances bought In the open market.
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STATEMENT OF RESOURCES AND LIABILITIES OF ALL FEDERAL RESERVE BANKS COMBINED AT THE CLOSE OF EACH WEEK OF THE YEAR 1916
given in thousands of dollars—that is, ,000 omitted.

Jan. 7 Jan. 14 Jan. 21^ Jan. 28 Feb. 4 Feb. 11 Fe6. 18 Feb. 25 Mar. 3 Mar. 10 Mar. 17 Mar. 24 Mar.31 Apr. 7 Apr. 14 A 20-21 Apr. 28 May 6 May 12 May 19'May 26 June 2 June 9 June 16 June 23 June 30

, RESOURCES.
Gold coin and certificates In vault_________________________

«
272,018

S
260,855

S 1 « 1 S
259.106 263.865 255.469 $

255,284
83,938

S
255,369

$262,491
S

261,822
S 1 $

257.875 253.880
$260.866

$258,052
$ S

245,778 245,714
$

239,882
S

234,304
J

232,284
$

238,485
$ 1 S

246,812 242,985
S

242,253
102,331

$
255,444
103,481

$
Z262062
104,101

S
265,643
106,101

$
262,038
112,931Gold settlement fund__ .. ................................. 81,150 85,630 81,620 84,850 85,368 81,648 76,435 74.890 79,170 78,970 79,680 75,640 80,011 75,690 74,785 75,421 72,621 71,911 77,971 yi.yyi

Gold redemption fund with U. S. Treasurer_________________ 1,250 1,215 1,062 1,146 1,167 1,120 1,300 1,512 1,538 1,494 1,623 1,578 1,548 1,549 1,495 1,473 1,457 1,692 1,778 1,825 2,163 1,793 1,703 1,833 1,894

Total gold reserve_____________________________  ____ 354,418 347,700 341.788 349.861 342.004 340,342 338,317 340,438 338,250 338.539 334.473 342,124 335.240 327,338 322,899 316,140 311,182 306,597 312.174 326,608 337,139 346,377 360,628 Z367996 373,638 376,768
Legal tender notes, silver. &c_____________________________ 12,888 14,283 14,132 15,496 14,637 15,248 18,274 17,678 12,994 20,036 11,304 12,223 9,938 11,600 11,504 9,505 12,011 10,259 7,927 17,697 2i, v/z 13,855 18,055 14,026

Total reserve________  . . . _____  ________ 367,306 361,983 355 Q2O 305.357 350 041 355,590 356,591 358.116 351.244 358.575 345.777 354,347 345,178 338,938 334,403 325,645 323,193 316,856 320,101 344,305 359,111 360,232 378,683 Z381618
450

387,664 404,206
4505% redemption fund against Federal Reserve bank notes_____ 450 450

Bills discounted and bought—
Maturities within 10 days____________________________ 6,605 7,399 7,517 7,744 6,002 5,928 5,987 7,477 6,786 7,332 6,773 7,855 7,126 6,911 7,232 9,048 153 9,623 6,802 8,849 9,471 11,607 10,030 12,050 14,451 11,451
Maturities from 11 to 30 days_________________________ 14,074 13,291 12,790 11,259 11,353 12,543 13,115 11,750 13,365 12,636 12,128 10,926 11,721 13,558 15,905 13,868 15,291 13,623 18,482 17,286 18,064 19,227 21,061 18,551 12,918 16,539
Maturities from 31 to 60 days_________________________
Maturities from 61 to 90 days__________  _____________

17,715
13,247

16,961
14,195

18,838
13,115

18,518
12,185

20,740
10,391

18,944
12,617

18,224
13,060

16,758
13,630

18,115
11,911

18,113
13,964

20,511
16,272

21,106
18,635

21,409
19,453

21,930
20,134

23,574
17,605

26,137
15,124

Z27.598
114,585

27,568
14,487

26,124
14,895

35,346
17,108

24,748
17,122

24,094
14,582

24,310
18,890

28,727
21,434

31,680
25,836 30,614

Maturities over 90 days___________________ ______ ___ 3,938 3,910 3,608 3,509 2,837 2,696 2,428 2,266 2,321 2,433 2,016 2,028 1,966 1,851 1,954 2,127 2,406 2,646 2,900 3,406 3,668 3,877 4,052 4,818

Total...................................................................................... 55,579 55,756 55,868 53,215 51,323 52,728 52,814 51,881 52,498 54,478 57,700 60,550 61,675 64,384 66,270 66,304 69,033 67,947 69,203 71,995 73,073 73,387 78,343 85,375 89,703 92,283

Acceptances (Included In above)__________________________ 25,048 26,258 27,910 26,314 26,279 28,074 29,136 29,054 30,783 32,949 36,092 39,244 40,408 42,116 44,108 44,237 47,585 47,647 49,196 52,186 52,708 53,492 58,188 64,948 68,953 71,095

Investments: U. S. bonds-
One-year U. S. Treasury notes________________
Municipal warrants_____ _______ ____________

16,734
17,097

17,613
19,484

20,242
20,624

21,372
20,602

24,341
20,856

25,304
25*577

26,422
24*964

29,632
25*403

33,063
30,539

34,141
32*755

39,213
33,034

140,184
32*669

40,275
33*015

45,226
1,932

35,256
44,924

3.234
35,706

45,204
3,840

35,892
45,841

3,840
36,933

50,137
3,840

39,154
51,268
3,840

40,285
51,837
3,840

44,482
51,942
3,840

44,946
51,991
4,190

36,633
52,191
4,190

23,095
52,875
4,190

22,067
52,875
4,190

21,632
52,939
4,190

22,671

Total earning assets___________ ____________________ .. 89,410 92,853 96,734 95,189 96,520 103,609 104,200 106,916 116,100 121,374 129,947 Z133403 134,965 146,798 150,134 151,240 155,647 161,078 164,596 172,154 173,801 166,201 157,819 164,507 168,400 172,083

Federal Reserve notes—Net___ ____ _______ ____ _________ 24,156 29,943 34,895 36,469 33,710 28,344 28,576 23,793 25,567 24,838 24,608 24,849 25,118 21,761 22,159 21,731 21,604 26,309 26,053 26,472 26,433 24,082 23,923 24,419 23,013 23,182
Due from Federal Reserve banks—Net_____________________ 11,137

7,078
12,995
9,805

13,089
10,688

10,761
9,994

15,223
11,903

12,964 12,255 13,274 20,576 12,647 16,248 12,628 13,128 11,161 16,825 17,515 14,658 17,328 15,752 19,448 16,512 15,300 17,750 21,365
5,538

19,287
4,387

20,414
4,622All other resources__________ _____________________________ 12,889 7,929 11,401 5,969 5,213 5,028 z4,771 4,975 7,587 4,023 3,576 4,533 4,123 4,691 5,992 9,493 8,932 5,166

Total resources..______ __________________________ 499,087 507.579 511,326 517,770 513,997 513,396 509,551 513,500 519,456 522,647 521,608 529,998 523,364 526,245 527,544 519,707 519,635 525,694 531,193 568,371'585,350 574,747 583,791 Z597897 603,201 624,957
LI ABITjI 1IES.

Capital paid In____________ _ ________________ 54,895 54,899 54,889 54,892 54,907 54,890 54,886 54,897 54,919 54,944 54,937 54,910 54,888 54,843 54,845 54,843 54,793 54,862 54,850 54,870 54,875 54,858 54,863 54,864 54,863 54,854
Government deposits_____________________________  _____ 23,841 26,879 28,073 27.700 29.850 26,881 28,946 32,501 36.043 30,639 32,380 35,088 38,469 37,016 34,732 35,291 40,660 40,414 38,153 40,475 44,131 50,000 51,578 55,761 64,499 101,152
Member bank deposits—Net___________________  _________ 407,244 413,719 416,656 424.664 419.137 416,490 416,566 418,718 426,322 423,259 428,816 419,987 423,497 426,507 417,349 413,011 419,943 427,810 463,022 476,680 460,422 467,780 Z477293 472,613 457,503
federal Reserve notes—Net__ _____ ___________  ______ 12,982 11,948 11,571 10,313 9,966 z9,577 9,089 9,386 9,635 10,178 10,203 9,977 8,903 9,500 9,511 9,617 8,851 8,573 8,402 8,018 7,700 7,512 7,593 8,003 9,228 9,440
Federal Reserve bank notes In circulation___________ _______
All other liabilities_______________________________________ *125 *134 *137 *141 *137 *141 *140 *150 *141

419
145

681
148

1,053
154

964
153

1,251
138

1,423
526

1,964
643

1,669
651

1,694
208

1,751
227

1,736
250

1,732
226

1,731
224

1,730
247

1,726
260

1,723
275

1,721
287

Total liabilities . 499,087 507,579 511,326 517,770 513,997 513,396 509,551 513,500 519,456 522,647 521,608 529,998 523,364 526,245 527,544 619,707 519,635 525,694 531,193 568,371 585,350 574,747 583,791 Z597897 603,201 624,957

July 7x July 14) July 21 July 28 Aug. 4 Aug. 11 Aug. 18 Aug. 25 Sept. 1 Sept. 8 Sept. 1 Sept. 22SepL29 Oct. 6 Oct. 13 Oct. 20 [Oct. 27 Nov. 3 Nov. 10 Nov. 17|Nor. 24 Dec. 1 Dec. 8 Dec. 15 Dec. 22 Dec. 29

„ RESOURCES.
Gold coin and certificates in vault_________________________ $

261,232
123,611

$269,602 $
262,049

99,561
1,931

$ $
259,931 256,437 
102.911 106.811

S
258,952

$
260,926

$ $
259,799 245,358

S
248,846

$
250,308

$ 1 $ 
258,711 260,845

S
265,626

$
267,400

$
261,515

$
274,001

5
278,157

s
265,897 293*441 283*730 $

261,917
$

245,335
s

256,418
177,341

1,543

269*627
178,811

1,479

$
281,588
170,471

1,654Gold settlement fund_____________________________________ 118,631 106,121 110,001 110.951 104.601 118,950 125,271 117,791 124,421 119,441 125,261 121,351 122,587 127,641 139,571 140,821,174,801 175,781 181,101
Gold redemption fund with U. S. Treasurer_________________ 2,011 1,970 1,918 1,915 1,852 1,991 1,637 1,812 1,884 1,894 1,941 1,929 1,910 1,687 1,418 1,391 1,394 1,368 1,383 1,404 1,476 1,533

Total gold reserve______________________  ___________ 386,854
36,902

390,203
10,279

363,541
13,802

--------- 1----------
864.760 865.168 366,925

11,127
372,918

16,998
372,387 351,771 369,680 377,473 378.443 387,195 386,977 394,348 384,284 397,979 407,192 406,836 435,645 459,935 439,174 427,969 435,302 449,917 453,713

Legal tender notes, sliver, &c_____________________________ 16.589 11,699 12,265 13,605 27)487 7,898 7,642 7,811 13,991 11,377 10,561 9,976 6,884 7,312 16,580 17,974 10,836 4,644 7,907 6,025 17,538

Total reserve.._______ _______________________________ 423,756
450

400,482
450

377,343
450

381.349 376.862 378,052
500

389,916
500

384,652 365,376 397,167 385,371 386.085 395,006 400,968 405,725 394,845 407,955 414,076 414,148 452,225 477,909 450,010 432,613 443,209 455,942
400

471,251
5% redemption fund against Federal Reserve bank notes_____ 450 450 500 500 z484 500 500 500 500 370 420 420 420 450 470 470 420 420 420 400
mils discounted and bought—

Maturities within 10 days_____________________________ 7,970
20,688

10,613
25,755

17,163
26,740

17,308
19,421

15,271
23,863

12,425
26,310

8,163 12,955 15,733 14,318 15,685 24,378 21,408 15,061 13,543 14,311 16,808 12,030 11,807 11,180 17,465 19,724 28,654 23,817
51,307

24,348
47,381

30,256
41,514Maturities from 11 to 30 days____________________ ____ 29,267 27,507 23,671 32,236 32,521 24,238 23,245 27,810 27,175 24,461 20,513 23,278 23,315 29,242 27,472 28,526 45,310

Maturities from 31 to 60 days_______________  ________ 32,002
27,090
4,423

35,441
28,730

4,559
36,302
30,121
3,993

40,019
30,493
3,807

42,566
25,228

3,006
41,898 42,400 42,781 42,674 39,625 39,788 37,893 36,527 32,112 33,591 35,928 39,062 41,473 45,511 45,982 50,751 50,346 49,705 52,118 

32,342
49,375
34,759

57,772
37,105Maturities from 61 to 90 days________  _______________ 25,388

2,950
24,584
2,480

23.548 21,250 19,333 20,697 23,594 23,882 24,947 23,986 28,147 29,620 26,719 28,073 29,566 25,373 28,342 33,366
Maturities over 90 days__ ____________________________ 2,387 2,342 1,823 1,631 1,487 1,516 1,164 1,191 1,210 1,213 1,263 1,587 1,523 1,532 1,173 1,092 1,082 1,067 1,046

Total____________ _______________ _________ ___ 92,173 105,098 114,319 111,048 109,934 108,971 106,894 109,178 105,670 107,335 110,322 111,590 106,578 101,094 99,486 104,057 107,216 104,763 110,293 117,493 122,593 128,111 158,127 160,666 156,930 157,693

•Acceptances (Included In above)____ ____•_________________ 70,148 81,130 85,382 83,454 79,519 80,513 80,138 82,146 79,278 79,808 82,609 83,884 80,625 77,438 77,387 82,692 86,085 85,081 90,913 97,789 102,092 106,379 119,782 122,918 124,633 127,497

Investments: U. S. bonds. . __ __ . _____ 52,589
4,546

52,589
4,546

49,746
7,190

48,656
7,925

48,037
7,925

46,703
8,351

47,029
7,885

46,796
8,205

46,821
8,205

45,954 46,915 47,553 46,544 44,370 42,642 41,335 40,469 40,540 38,853 39,115 39,427 40,215 41,548 42,648 43,504 44,247
One-year U. S. Treasury notes________________ 9,055 9,039 8,039 6,927 8,763 10,444 11,697 11,435 11,367 11,347 11,167 11,167 11,167 11,167 11,167 11,167 11,167
Municipal warrants_______________ _________ 25,236 27,424 27,723 27,220 27,375 27,975 27,788 27,863 21,302 21,166 23,714 24,137 24,028 29,085 31,542 32,543 29,890 24,100 20,694 18,597 22,166 21,254 13,235 11,195 10,557 8,975

Total earning assets__________________________________ 174,544 189,657 198,978 194,849 193,271 192,000 189,596 192,042 181,998 183,510 189,990 191,319 184,077 183,312 184,114 189,632 189,010 180,770 181,187.186,372 195,353 200,747 224,077 225,676 222,158 222,082

Federal Reserve notes—Net____________________  . 24,111
20,273

20,760
20,056

20,014
11,982

20,308
12,620

20,426
19,947

20,069
16,447

19,887
21,068

21,222
21,654

20,890 19,324 19,975 16,080 14,250 14,894 15,280 15,181 16,846 17,749 17,613 14,256 15,414 18,301 18,760 19,504 19,236 21,300
Due from Federal Reserve banks—Net_____________________ 35,607 28,706 28,937 29,266 31,365 26,232 30,089 30,604 33,197 34,778 35,065 59,773 43,263 38,188 36,565 47,586 49,318 46,958
A1I other resources_________________________________ _____ 3,979 8,244 4,756 5,614 4,411 3,731 3,226 3,541 3,031 z3,403 2,969 8,451 7,543 3,045 2,675 2,630 3,708 3,071 2,483 6,121 2,651 2,495 2,881 4,656 3,506 6,235

Total resources__________________________________ 647,113
54,858

114,460
465,840

9,992
1,721

639,649
55,176
97,476

474,942
10,098
1,720

613,523 615,090
65,206
56,542

491,266
10,122

615,367
55,148
56,607

490,625
11,029

1,692

610,799
55,130
53,259

489,219
11,212

624,193 623,611
55,363
50,099

502,421
13,733
1,690

607,402 632,594 627,742 631,701 632,741 628,951 638,253 633,312 651,136 650,864 650,946 719,217 735,060 710,161 715,316 741,051 750,560 768,226
LIABILITIES.

Capital paid In......................................._ ................................ 65,183
54,277

492,000
10,120
1,692

55,110 65,390 65,406 55,416 65,423 55,393 55,684 55,682 55,682 55,703 55,709 55,710 55,704 55,711 55,737 55,746 55,731 55,765 55,695
Government deposits________  ________________________ 49,717 60,918 44,236 40,199 39,947 38,985 33,971 z26,515 26,116 29,982 28,686 23,339 25,171 26,319 26,777 28,668 28,762 29,472 28,837
Member bank deposits—Net______________________________ 505,090 484,697 514,225 514,343 518,456 521,740 526,019 X 542,243 

12,316
538,102 551,918 552,386 556,462 622,254 637,072 613,530 618,643 643,136 648,787 668,786

Federal Reserve notes—Net_______________  _____________ 12,295 14,416 16,076 14,223 14,605 13,216 11,782 11,896 11,966 12,627 13,886 14,468 14,296 13,383 11,423 12,606 15,764 14,130
Federal Reserve bank notes In circulation____________ _____ 1,692 1,691 1,691 1,690 2,334 3,214 2,914 3,033 1,033 1,033 1,032 1,031 1,031 1,030 1,030 1,028 28 28

*816
----- -----

A11 other liabilities_____ -_________________________________ 242 237 251 262 266 288 290 305 291 317 347 356 374 462 464 484 536 425 519 690 634 706 808 782 778

Total liabilities-------------------------- ------------------------- 647,113 639.6491 613,523 615,090 615,367 610,799 624,193 623,611 607,402 632,694 627.742 631,701 632,741 628,951 638,253 633,312 651,136 650,864 650,946 719,217 736,060 710,161 715,316 741,061 760,560 768,226

* Inchiding bankers' and trade aoceptanoes bought In the open market, x Amended figures,

FE
D

ER
A

L RE
SE

RV
E BA

NK ST
AT

EM
EN

TS.

II

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



STATEMENT OF RESOURCES AND LIABILITIES OF ALL FEDERAL RESERVE BANKS COMBINED AT THE CLOSE OF EACH WEEK OF THE YEAR 1917
 Given in thousands of dollars, that is, ,000 omitted.

Jan 5 Jan 12 JanlS-19 Jan 26 Feb 2 Feb 9 Feb 16 Feb 23 Mar 2 Mar 9 Mar 16 Mar 23 Mar 30 Apr 5-6 Apr 13 Apr 20 Apr 27 May 4 May 11 May 18 May 25 June 1 June 8 June 15
RESOURCES.

Gold coin and certificates In vault.........................................
Gold settlement fund__ ____. _______________

$
267,169
192,001

1,600

$
292,829
206,541

1,782

$
286,509
212,051

1,783

$
302,341
213,771

1,813

t
306,964
212,961

1,835

$
274,194
212,961

1,734

$
274,367
216,221

1,804

S
281,355 
213,861 

• 1,922

$
304,163
212,031

2,347

$
330,184
205,561

2,325

$
355,318
201,661

2,339

$
350,736
209,281

2,519

$
374,903
200,061

2,414

$
362,472
200,125

2,505

$
338,369
198,271

2,434

$
330,152
206,830

2,651

$
311,798
207,920

2,518

$
336,118

$
336,841

$
350,269

$
334,265

$
299,225

$
330,001

$
365,020

Gold redemption with United States Treasurer 218,910
2,669

221,759 187,969 183,590 187,556 205,886 221,970

Total gold reserve___________________
2,687 2,754 2,9C5 3,053 2,730 3,958

460,770 
16 180

501,152
16,769

500,343
10,338

517,925
17,579

521,760
12,185

488,889
10,633

492,392
7,609

497,138
15,249

518,541
9,971

538,070
19,113

559,318
16,176

562,536
10.665

577,378
9,282

565,102
19,110

539,074
21,136

539,633
24,462

522,236
30,340

557,697
39,415

561,287 540,992Legal tender notes, sliver, &c__ ________ 520,760 489,834 538,617 590,948
36,149 27,442 36,892 36,624 37,693 24,518

Bills discounted—Members......................
476,950

26,217
121,807
41,052
14,857

517,921

*24,355
*115,979

41,106
14,857

510,681

17,219
108,447
37,899
18,314

535,504

15,711
97,697
36,122
19,647

533,945

14,707
93,112
30,550
18,647

499,522

16,200
112,092
29.47C
18,647

500,001

19,553
126,054
29,471
18,647

512,387

20,266
123,966
29,471
18,647

528,512

18,840
114,058
28,650
19,468

557,183

18,500
108,860
29,126
19,468

575,494

17,234
97,002
29,155
19,368

573,201

18,473
87,798
29,275
18,818

586,660

20,106
84,473
29,275
18,425

584,212

17,928
82,735
36,629
23,042
50,000
15,207

560,210

22,009
80,604
36,218
23,370
50,000
15,212

564,095

29,737

552,576

35,043

597,112

35,916

597,436

39,534

568,434

44,846

557,652

47,587

526,458 576,310 615,466

Bills bought in open market______ ___ 50,854 98,021 202,824
United States bonds__  ________ 72,925

36,215
23,360

71,400 83,871 97,155 100,177 107,377 116,100 135,270 164,525
One year United States Treasury notes . 36,223

23,450
36,222
23,450

36,222
23,450

36,383 36,513 36,387 36,387 36,400
United States certificates of indebtedness. 23,338 23,338 23,338 23,338 23,344
Municipal warrants................................. 8,736 9,859 10,596 lb",249 12^664 14,833 16378 I?, 124 16’,798 16’,932 16^029 15,761 15’ 715

bO,COO
15,163

58,145 64,597 58,089 54,666 57,807 54,157 59,960 54,384

Total earning assets..____ ______
14,999 14,755 14,688 14,639 14,675 13,912 5,524 2.470

212,669 206,156 192,475 181,426 169,680 191,242 210,403 209,474 197,814 192,886 178,788 170,125 167,994 225,541 227,413 227,400 239,260 258,811 269,138 274,052 287,297 294,748 358,500 483,947
Federal Reserve notes—Net______ 21,664

6,666
19,902
11,632

24,064
5,354

27,061 
a 4,123

25,515
12,687

23,290
13,255

22,520
7,840

22*076
732

23,095
4,023

20,608
3.143

21,991
3,379

19,440
3,298

*18,999
2,275

16,235
3,412

22,001
1,071

20,640
2.473

20,622
132

23,561
5,243

24,080 26,458 28,410 29,878 26,208 11,351Due from other Federal Reserve banks—Net
Due from depository banks—fiscal agent account 1,345 3,057 10,641 3,677 4,811 5,642
Uncollected items____________ . 142,629

400
120,846

400
12,261

132,116
400

12,729

126,437
400

13,609

126",611 

400 
13,153

12l’,225 

400 
11,078

144",249 
400 

8,619

136",940 

400 
8,271

154",026 

400 
7,821

130,411
400

6,401

155,976
400

6,198

145",757 

400 
5,680

132,759
400

*5,393

146",422 

400 
4,909

169’184 

400 
4,610

166’,966 

400 
4,770

204’,842
400

184,639
400

310,685
400

84,461 122,349
177392 304~730 2903205% redemption fund against Federal Reserve bank notes.. 192,830 328,779

All other resources_______ ___ 8,752
400 400 400 400 400

Total resources_______________
5,757 5,412 6,078 5,981 6,424 6,056 5,588 5,217

869,730 889,118 877,819 880,314 881,991 860,012 894,032 890,280 915,691 911,032 942,226 917,901 914,480 981,131 984,889 986,744 1,023,589 1,075,178 1,209,162 1,155,673 1,341,952 1,276,547 1,412,3431,038,309

„ , , LIABILITIES.Capital paid In__  _____ 55,695
25,566

656,422

55,706
27,759

680,586

55,642
28,410

669,874

55,694
25,607

687,841

55,725
23,333

689,878

55,713
15,525

678,170

55,773
10,851

688,591

55,989
13,407

692,475

56,045
14,162

708,893

56,028
12,401

720,488

56,054 56,057 56,075 56,100 56,048 56,411 56,409 56,859 56,859 56,868 56,991 56,985 57,000 67,171Government deposits__
Due to members—Reserve account- 18.594

726,104
19,702

711,117
20,567

720,411
46,461

758,219
42,247

741,542
41,988

742,584
99,689 107,868 242,421 187,127 198,463 96,427 *228,125 259,130

Member bank deposits—Net____ 719,785 743,143 740,726 748,499 813,326 721,146 *778,771 870,734

Federal Reserve notes—Net ________ 118,559
13,245

111,238
13,558

109,734
13,890

97,374
13,509

101,232
11,471

97,207
13,093

121,218
17,089

108,826
19,061

116,330
19,772

102,824
18,787

121,550
19,444

113,784
16,725

100,961
15,941

105,436
14,295

131,064
13,014

128,856
16,459

129,032
18,226

122,761 134,447 136,750 170,151 134,142 181,321 179,875
hederal Reserve bank note liability___ _______ 18,974 23,975 24,648 26,201 27,776 32,476 43,024
All other liabilities. 243 271 269 “’289 352 304 510 522 ‘""489 “’504 "’480 ""516 "’’525 "’620 614 ’’’446 "’448 25^573 lb‘734 "i’,781 76*820 "l’833 "L854

362

Total liabilities„
2,047

869,730 889,118 877,819 880,314 881,991 860,012 894,032 890,280 915,691 911,032 942,226 917,901 914,480 981,131 984,889 986,744 1,023,589 1,075,178 1,209.162 1,155,673 1,341,952 1,038,309 1,276,547 1,412,343

RESOURCES.
Gold coin and certificates in vault__
Gold settlement fund_____________
Gold with foreign agencies_________

Total gold held by banks__
Gold with Federal Reserve Agent_ 
Gold redemption fund_________

Total gold reserves.________________
Legal tender notes, silver, &c___________________

Total reserves_____ _______________________
Bills discounted—members_____________________
Bills bought in open market____________________

Total bills on hand________________________
United States Government long-term securities__ I
United States Government short-term securities__
Municipal warrants____________________________
Loans on gold coin and bullion_______ __ZZZZZZZZ

Total earning assets_______________________
Due from other Federal Reserve banks—net..”"" 
Uncollected items__________________

Total deductions from gross deposits______________
5% redemption fund against Federal Reserve bank notes . 
All other resources___________________________________

Total resources.....................................................................
LIABILITIES.

Capital paid In_____ ._____ _______________________
Government deposits ...._____________________________
Due to members—reserve account____________ ________
Due to non-members—clearing account________________
Member bank deposits—net__________________________

llection items_____________________________________
her deposits, including foreign Government credits z._

Total gross deposits___ _____ _________ ____ ____
Federal Reserve notes in actual circulation____ _________
Federal Reserve bank notes in circulation, net liabilities._ 
A11 other liabilities........................_..........................„...............

To inabilities...........

June22
$

492,742
267,910
52,600

June29
$

484,264
345,845

52,362

July 6 
$

470,359
371,380
52,501

July 13 
$

471,492
388,353
52,501

JW 20 
$

488,119
403,821
52,500

July 27 
$

460,764
405,739
52,500

Aug 3
$

399,785
438,153
52,500

Aug 10 Aug 17 Aug 24 Aug 31 Sept 7 Sept 14 Sept 21 *jSepZ28 Oct 5 Oct 11-12 Oct 19 Od 26 NOV 2 Nov 9 Nov 16 Nov 23 Nov 30 Dec 7 Dec 14 Dec 21 Dec 28

813,252
390,765

8,001

882,471
402,693

9,402

894,240
413,715

9,748

912,346
428,338

12,687

944,440
423,889

11,691

919,003
434,193

9,067

890,438
467,845

9,390

1,212,018
35,680

1,247,698
*240,984
*194,303

435,287
36,427
78,491
2,444

552,649
2,561

195,826

198,387
500
408

57,171
495,807
806,209

1,439,597
499,721

776
2,377

1,999,642

1,294,566
39,840

1,334,406
197,242
202,270

399,512
36,426
34,302

2,446
21,850

494,536
1,448

221,705

223,153
500
799

57,176
300,366

1,033,460

149,527

1,483,953
508,807

934
2,524

2,053,394

1,317,703
38,314

1,353,371
47,545

1,380,020
50,301

1,362,263
51,789

1,367,673
53,709

1,356,017
129,853
201,664

1,400,916
140,163
194,937

1,430,321
161,386
197,725

1,414,052
138,459
195,097

1,421,382
130,948
174,183

$
413,849
409,852
52,500

$
399,198
410,502
52,500

$
426,751
397,067
52,500

$
416,797
383,937
52,500

$
414,433
395,853
52,500

$
408,206
384,646
52,500

$
430,979
373,387
52,500

$
445,597
342,337
52,500

*481,614
334,787
52,500

$
482,716
321,778
52,500

$
419,195
369,799
52,500

$
461,113
363,967
52,500

$
501,311
378,514
52,500

$ * 
507,403 
385,724 
52,500

$
526,792
363,710

52,500

530,045
386,662
52,500

499,887
395,236
52,500

500,656
376,778
52,500

$
502,840
393,810
52,500

$
524,350
304,604
52,500

$
499,917
317,520

52,500

876,201
485,467

9,274

862,200
501,588

9,795

876,318
488,536

7,375

853,234
493,185

7,079

862,786
494,779

7,218

845,350
520,470

9,127

856,866
536,009

9,442

840,434
558,227

*868,901
560,111

9,465

856,994
580,734

9,717

841,494
618,827

11,218

877,580
614,692

11,164

932,325
602.433

11,317

945,627
616,254

11,496

943,002
629,906

11,420

969,207
623,948

11,549

947,623
661.824

12,278

929,934
683,939

17,485

949,150
683,378

17,710

881,454
746,307

17,782

869,937
781,851

19,345

1,374,583
52,906

1,372,229
52,540

1,353,498 1,364,783 1,374,949 
52,610 50,608! 51,085

1,402,317
49,934

1,408,470
49,089

*1438477
*48,238

1,471,539
48,973

1,503,436
49,506

1,573,377
52,208

1,584,328
52,525

1,621,725
54,486

1,631,358
51,949

1,424,059
134,229
149,790

1,427,489
143,946
155,329

1,424,769
128,407
159,557

1,406,108 1,415,391 
147,315 168,217
154,591 173,199

1,426,034
167,333
168,445

1,452,251
183,758
161,012

1,457,559
233,539
176,169

1,486,715
265,251
186,162

1,495,558
293,154
185,775

1,520,512
286,615
171,611

1,552,942
397,004
177,590

1,596,819
503,965
186,012

1,625,585
510,154
181,001

1,636,853
487,850
193,869

1,658,762
656,002
109,905

1,676,211
756,457
205,454

1,683,307
686,902
190,682

1,700,384
713,431
254,428

1,693,670
693,509
277,943

1,720,768
680,706
275,366

331,517
42,935
28,659
2,442

335,100
43,961
30,359

2,441

359,111
42,265
33,050

2,186

333,556
41,135
35,818

1,469

305,131
42,422
25,464

1,249

284,019
41,276
32,604

1,274

299,275
45,129
30,552

1,223

287,964
^5,226
30,480

1,232

301,906
45,406
32,521

1,230

341,416
45,394
42,441

204

335,778
45,348
42,366

214

344,770
53,929
41,070

214

409,708
55,129
39,876

224

451,413
55,727
73,632

478,939
54,878
48,517

101

458,226
55,088
47,255

233

574,684
54,166
55,876

233

689,977
53,851
45,211

1,267

691,155
53,743
42,367

1,273

681,719
54,002

187,904
1,273

865,907
53,962
57,850

1,422

961,911
47,304
41,792

1,429

877,584
49,198
50,424

914

967,859
53,774
48,046

994

971,452
50,438
58,130

1,102

956,072
48,350
58,883
*4,990

405,553
19,465

251,374

270,839
500
851

2,033,760

57,657
143,626

1,112,347
5,000

164",588

1,425,561
527,459

1,175
21,908

2,033,760

411,861
7,005

*253,722

*260,727
500
786

57,681 
300,872 

1,019,672 
6,847 

*153",363

*1480754
532,508

1,960
1,887

*2074790

436,612
4,113

242,967

247,080
500

1,611

411,978 
all,106 
204,756

193,650
500

1,057

57,723 57,825
184,631 143,032

1,164,995
4,767

1,135,456
8,547

374,266
4,746

197,058

359,173
1,655

205,761

376,179
11,688

230,704

364,902
243

210,387

381,063
10,233

260,184

429,455
12,036

216,960

423,716
6,554

224,622

439,983 504,937
*2,247 5,929

*236,794 234,361

580,851
2,570

230,423

582,435
17,147

321,205

560,802
32,540

332,302

684,959
6,896

281,677

790,306
14,383

317,901

788,538
7,725

271,796

924,898
17,838

428,544

979,141
11,872

302,525

1,052,436
a7,091

373,160

978,120
26,332

310,572

1,070,673
31,494

319,656

1,081,122
41,375

323,574

*1068295
*11,976

*301,689

201,804
500
492

204,106
500
425

242,392
500

1,882

210,630
500
339

270,417
500
293

228,996
500
372

231,176
500
308

239,041
500
404

240,290
500
387

338,352
500

1,000

364,842
500

1,185

288,573
537

1,354

332,284
537

1,588

279,521
537

2,989

446,382
537

3,736

314,397
637

3,293

380,251 
• 537

2,499

336,904
537

2,968

351,150
537

2,810

364,949
537

2,678

313,043
537

2,813

2,074,714 2,203,673 3,104,843 3,125,554 3,142,956

1,519,677
534,226

2,306
2,192

2,116,124

1,424,850
534,015

2,459
2,088

2,021,237

57,881 
56,765 

1,192,887 
12,269 

132’053

57,970
140,447

1,101,614
10,274

122",493

58,093
110,110

1,130,817
11,637

17L916

58,484
59,972

1,121,129
32,933

137,955

58,904
164,358

1,069,804
28,903 

14b",278

59,256
39,926

1,138,542
52,339

154’,U2

59,368
21,602

59,354
25,030

1,139,291 1,151,704 
50,621 50,779

156,268 164,449

71,289
1,136,930

67,433

*86,310
1,148,887

94,029

--61,104
74,167

1,265,309
51,377

61,847
76,365

1,230,557
42,262

62,629
132,221

1,264,323
35,335

64,291
175,912

1,372,023
24,310

65,345
59,198

1,406,982
33,866

66,691
218,887

1,480,498
20,925

67,136
196,411

1,426,648
22,291

68,500
220,962

1,489,429
17,549

69,048
168,568

1,437,174

69,440
129,285

1,549,030

69,852
221,761

1,389,434

70,442
108,213

1,453,166

173,825 210,048 174,492 191,811 187,022 240,437 215,169 231,776 189,861
*15,586

196,767
14,282

205,819
14,258

*191,689
*17,969

1,393,974
540,785

2,828
2,976

1,374,828
549,244

4,182
2,039

1,424,480
558,782

4,907
2,180

1,351,989
573,049

5,473
12,145

1,393,343
587,915

6,023
12,196

1,384,919
621,299

6,894
2,346

1,367,782
644,567

7,561
2,456

1,391,962
670,246

8,000
2,617

1,433,176
700,212

8,000
2,906

1,564,678
779,885

8,000
4,178

1,559,232
815,210

8,000
7,552

1,606,371
847,506

8,000
3,859

1,764,056
881,001

8,000
4,186

1,687,068
932,512

8,000
4,245

1,960,747
972,585

8,000
4,383

1,860,519
1,015,892

8,000
4,583

C1966807
1,056,983

8,000
4,553

*1811189 
1,110,537 

8,000 
- *3,062

1,889,364
1,153,385

8,000
5,365

1,831,272
1,227,642

8,000
6,190

1,771,037
1,246,488

8,000
*6,722

1,998,444 1,988,263 2,048,442 2,001,140 2,058,381 2,074,714 2,081,734 2,132,179 2,203,672

* a Amoui}1t °^er Federal Reserve Banks, c Net amount due to other Federal Reserve banks, $7,091.000, included inIteWww” until Pec. 7, when they were transferred to Item called ’’Other deposits, including Foreign Government credits,”

2,417,845 2,447,841 2,528,365 2,721,534 2,697,170 3,012,406 2,956,130 3,104,843 3,001,836 3,125,554 3,142,956 *3102689

gross depeelts. * Revised figures. z Foreign Government credits were included in “other

FE
D

ER
A

L RE
SE

RV
E BA

NK ST
AT

EM
EN

TS. 
123

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



statement of resources and liabilities of ALL FEDERAL RESERVE BANKS COMBINED at the close of each week of the YEAR 1918,
. Given in thousands oj dollars, that is. 000 omitted. • . 

Jan. 4 Jan.11* Jan. 18 Jan. 25 Feb. 1 Feb. 8 Feb. 15 Feb. 21 Mar. 1 Mar. 8 Mar. 15 Mar. 22
Mar. 28
Mar. 29 Apr. 5 Apr. 12 Apr. 19 Apr. 26 May 3 May 10 May 17 May 24 May 31 June 7 June 14 June 21 June 28

$
419,907
491,425

16.275

RESOURCES.
Gold coin and certificates In vault__________________

$
480,072
338,687
52,500

$
478,839
361,522
52,500

$
477,301
383,232
52,500

$
472,012
388,210
52,500

$
469,759
393,624
52,500

$
439,907
404.042
52,500

$
446,378
386,966
52,500

$
447,508
375,273

52,500

»
461,615
357,299

52,500

$
464,144
354,585

52,500

$
477,521
372,508

52,500

$
470,529
379,866
52,500

$
489,948
399.568

52,500

$
483,780
381,163
52,500

$
488,762
407,971
52,500

$
488,829
413,819
52,500

$
486,820
439,477
52,500

$
482,832
437,771
52,500

$
480,580
437.444
52,500

$
479,529
418,337
52,500

$
478,460
407,767
52,500

$
456,177
425,237

52,500

$
463,622
417,675

51,280

$
432,557
489,610
44,084

$
438,773
481,023

17,008
Gold with foreign agencies_______________________

Total gold held by banks________________________
Gold with Federal Reserve Agent_________________
Gold redemption fund____________________________

Total gold reserves____________________________

871,259
797,191

19,270

892,861
784,326

19,643

913,033
796,727

19,710

912,722
793,829

19,956

915,883
781,667
19,472

896,449
838,253

19,960

885,844
852,375
20,323

875,281
877,023
20.091

871,414
885,346
20,569

871,229
896,702
20,267

902,529
869,628
21,086

902,895
878,805
21,114

942,016
852,192
21,496

917,443
873,077
23,404

949,233
857,492
23,546

955,148
854,822
23,179

978,797
824,218
23,985

973,103
862,296
24,541

970,524
885,027
27,584

950,366
915,536
28,502

938,727
930,181
29,115

933,914
955,919
27,993

932.577
958,255
28,431

966,251
951.145
29,507

936,801
957,238
30.331

927,607
987,870
33,544

1,687,720 1,696,830
51,201

1,729,470
54.837

1,726,507
56,252

1,717,022
58,435

1,754,668
58,426

1,758,542
60,194

1,772,395
60,129

1,777,329
60.444

1,788,198
59,685

1,793,243
58,950

1.802,814
59,558

1,815,704
58,359

1,813,924
63,509

1,830,271
64,724

1,833,149
65,158

1,827,000
63,945

1,859,940
60,043

1,883,135
59,365

1,894,404
58,308

1,898,023
58,033

1,917.826
57,883

1,919,263
58,461

1,946,903
58,360

1,924,373
56,738

1.949,021
57,178

Legal tender notes, silver, &c______________________
Total reserves_________________________________

Bills discounted—members________________________
Bills bought In open market_______________________

Total bills on band_____________________________

45.310

1,733,030
625,813
271,338

1.748,031
570,665
258,710

1,784,307
603,488
257,804

1,782,759
627,662
273,912

1,775,457
606,778
289,805

1,813,094
525,121
280,705

1,818,736
501,916
287,263

1,832,524
509,534
296,170

1,837,773
502,525
299,213

1,847,883
520,340
317,952

1,852,193
517,484
323,248

1,862,372
543,119
328,880

1,874,063
583,228
304,065

1,877,433
573,883
326,503

1,894,995
712,807
318,857

1,898,307
808,045
308,277

1,890,945
902,188
302,399

1,919,983
873,442
297,029

1,942,500
939,041
286,036

1,952,712
842,265
279,886

1,956,056
923,299
278,221

1,975,709
897,357
256,373

1,977,724
984,492
248,542

2,005,263
1,016,031

242,923

1,981,111
931,270
232,472

2,006,199
869,175
216.848

897,151
51,167
92,058

5,167

829,375
49,506

137,227
5,063

861,292
45,911

122,310
4,224

901,574
*52,675
♦76,519

4,902

896,583
53,734
78.898
3,805

805,826
♦55,782

*170,100
4,423

789,179
52,343

105,981
4,486

805,70-1
52,950

169,707
3.436

801,738
77,705

157.482
3,680

838,292
72,154

182,822
4,064

840,732
68,383

193 980 
4,040

871,999
61,039

226,036
4,240

887,293
58,190

252,579
3,523

900,386
60,403

260,400
3,222

1,031,664
54,237

142,143
3,771

1,116,322
46,675
46,295
3,293

1,204,587
41,446
37,470
2,722

1,170,471
*41.415
♦36,146

2,537

1,225,077
40,116

106,762
1,844

1,122,151
41,041
73,043
1,492

1,201.520
42,067
32,476

1,151

1,153,730
54,842
92,082

736

1,233,034
64,484
32,601

694

1,258,954
40.683
33,179

594

1,163,742
40,877
35,883

100

1.086,023
40,227

218,839
23

United States Government long-term securities.............
United States Government short-term securities_____
All other earning assets___________________________

Total earning assets____________________________
Uncollected items a (deducted from gross deposits)-----
5% redemption fund against Federal Reserve bank notes 
All other resources_________________________ _____-

1,015,543
347,251

537
537

1,021,171
334,822

537
519

1,033,737
417,526

537
379

1,029,670
356,208

537
201

1.033,020
366,450

537
559

1,036,131
284,964

537
551

951,989
374,327

537
582

1,031,797
310,865

537
731

1,040.605
381,067

537
796

1,097,332
343,396

537
761

1,107,135
368.756

537
1,452

1,163,314
376.622

537
550

1,201,585
366,075

537
3,724

1,224,411
356,954

537
324

1,231,815
384,824

537
324

1,212,585
387,655

409
261

1,286,162
388,845

523
359

1,250,569
376,605

537
329

1,373,799
455,726

404
66

1,237,727
382,509

530
77

1,277,214
351,407

537
89

1,301,390
408.137

626
438

1,330,813
402.529

637

1,333,410
510.303

735

1,240,602
588,859

735
90

1,345,112
530,719

735

Total resources__ ........______________________ 3,126,898 3,105,080

71,603
1,134

57,856
1,498,482

203,073
20,315

3,236,486

71,938
1,134

239,829
1,421,563

221,728
30,779

3,169,375

72,439
1,134

135,691
1,480,743

194,955
37,697

3,176,023

72,621
1,134

132,790
1,478,644

191,283
51,769

3,135,277

72,829
1,134

59,488
1,501,301

167,154
59,874

3,146,171

73.229
1,134

87,643
1,409,714

228,289
52,315

3.176,454

73,305
1,134

56,165
1,459,720

199,278
58,329

3,260,778

73,401
1,134

150,781
1,388,020

218,031
64,122

3.289,909

73,624
1,134

56,208
1,465,504

216,986
77.137

3,330,073

73,886
1,134

72,023
1,447,997

232,207
81,048

3,403,395

74.011
1,134

91,505
1,480,025

229,115
81,751

3.445.984

74.223
1,134

104,086
1,499,400

216,897
81,059

3,459,659

74,494
1,134

104,818
1,473,294

226,139
82,067

3,512,495

74,748
1,134

100,523
1,494,537

238,270
85,321

3,499,217

74,829
1,134

75,499
1,469,860

256.220
88,322

3,566,839

74.963
1,134

130,668
1,497,416

235,174
81,890

3,548,023

75,049
1,134

73,888
1.474,518

257.593
91,563

3,772,495

75,118
1,134

138.529
1,548,137

309,773
110,611

3,573,555

75,315
1,134

48,753
1,461,138

282,475
114,596

3,585,303

75,465
1,134

122,350
1,436,284

242,488
107,903

3,686,300

75.546
1,134

166,191
1,440,413

278,698
109,443

3,711,703

75,662
1,134

179,876
1,449,486

239,971
109,560

3,849,711

75,711
1,134

155,532
1,555.434

264,887
123,221

3,806,692

75,770
1,134

159,457
1,464,986

287,769
117,345

3,872,133

75,711
1,134

155,532
1,555,434

264,887
123,221

LIABILITIES.
Capital paid In__________________________________
Government deposits_____________________________
Due to members—reserve account__________________
Collection Items___________________ ____ _________
Other deposits, including foreign Government credits..

Total gross deposits____________________________
Federal Reserve notes in actual circulation----------------
Federal Reserve bank notes In circulation, net liability.. 
All other labilities_______________________________

Total liabilities

70,825
1,134

131,006
1,449.230

192,649
20,594

1,793,479
1,251,205

8,000
2,255

1,779,726
1,242,199

8,000
2,418

1,913,899
1,238,797

8,000
2,718

1,849,086
1,234,934

8,000
3,782

1,854,486
1,236,101

8,000
3,682

1,787,817
1,261,219

8,000
4,278

1,777,961
1,281,045

7,999
4,803

1,773,492
1,314,581

7,999
5,943

1,820,954
1,351,091

7,999
6,199

1,815,835
1,383,990

8,000
7,326

1,833,275
1,406,228

8,000
7,550

1,882,396
1,429,509

7,978
8,367

1,901,442
1,452,838

7,978
8,369

1,886,318
1.479.920

7,860
9,933

1,918,651
1,499,377

8,000
10,585

1,889,901
1,514,287

7,895
11,171

1,945,148
1.526,232

7,895
11,467

1,897,562
1,556.660

7,980
9,638

2,107.050
1,569,618

7,878
11,697

1,906,962
1,569,445

7,878
12,821

1,909,025
1,578,621

7,764
13,294

1,994,745
1,600,968

8,324
5,583

1,978,893
1,639,579

9,580
6,855

2,099.074
1,651,500

10,001
12,201

2,029,557
1,677,951

9,915
12,335

2,099,074
1,651,500

10,001
12,201

3,126,898 3,105,080 3,236,486 3,169,375 3,176,023 3,135,277 3,146,171 3,176,454 3,260,778 3,289,909 3,330,073 3,403.395 3,445,984 3,459,659 3,512,495 3,499,217 3,566,839 3.548,023 3.772,495 3,573,555 3,585,303 3,686,300 3,711,703 3,849,711 3,806,692 3,849,711

July 5 July 12 July. 19 July 26 Aug. 2 Aug. 9 Aug. 16 Aug. 23 Aug. 30 Sept. 6 Sept. 13 Sept. 20 Sept. 27 Oct. 4 Oct. 10 Oct. 18 Oct. 25 Nov. 1 Nov. 8 Nov. 15 NOV. 22 Nov. 29 Dec. 6 Dec. 13 Dec. 20 Dec. 27

RESOURCES.
Gold coin and certificates_____ *___________________
Gold settlement fund, Federal Reserve Board________

$
421,927
524.303

16,272

$
422,738
524,225

15,529

$
428,853
556,154

15,496

$
418,012
598,777

11,628

$
408,470
623,119

9,696

$
395.410
606,354

9,696

$
385,017
600,083

5,829

$
385,072
553,060

5,829

$
384,009
520,926

5,829

$
383,228
496.531

5,830

$
386,214
465,298

5,829

$
367,660
459,997

5,829

$
370,220
437,319

5,829

$
373,255
419,665

5,829

$
372,922
448,720

5,829

$
382,160
416,413

5,829

$
376,679
415,676

5,829

$
383,833
449,248

5,829

$
386,437
435,452

5,829

$
375,527
433,885

5,829

$
371,498
435,892

5,829

$
370,938
395,292

5,829

$
353,208
422,491

5,829

$
336,516
487,568

5.829

»
335,141
461,369

5,829

$
337,365
374,758

5,829
Gold with foreign agencies-------------------------------------

Total gold held by banks_______________________
Gold with Federal Reserve agents__________________

962,502
962,075
34,533

962,492
963,147
34,413

1,000,503
940,290
34,655

1,028,417
910,420
35,363

1.041,285
902,793
36,818

1,011,460
940,692
38,149

990,929
961,498
40,116

943,961
1,018,767

40,323

910.764
1,061,597

41,433

885,589
1,087,760

43,634

857,341
1,123,132

44,086

833,486
1,145,950

44.122

813,368
1,161,731

45,714

798.479
1,181,485

45.200

827,471
1,157,000

46,765

804,402
1,173,521

57,390

798,148
1,184,998

61,950

838,910
1,149,859

63,460

827,718
1,145,640

73,233

815,241 
1,166,579 
• 74,957

813,219
1,168,917

78,129

772,059
1.216,541

76,613

781,528
1.207,377

78,496

829,913
1,167,771

80,821

802,339
1,194,228

82,421

717,952
1,288.309

84,013Gold redemption fund____________________________
'Total gold reserves_____________________________ 1,959,110 1,960,052

55,932
1,975,448

55,647
1,974,200

55,129
1,980,896

54,022
1,990,301

54,222
1,992,543

52,980
2,003,051

52,215
2,013,794

53,168
2,016,983

53,511
2,024,559

53,173
2,023,558

52,481
2,020.813

51,363
2,025,434

51,937
2,031,236

52,122
2,035,313

52,372
2,045,132

53,037
2,052,229

53,456
2,046,591

54,248
2,056,777

53,039
2,060,265

55,992
2.065.213

55,158
2,067,401

53,966
2,078,505

55,758
2.078,988

54,636
2,090,274

55,945Legal tender notes, silver, &c----------- ------- -------------
Total reserves_________________________________

56,053

2,015,163 2,015,984

1,159,882
218,464

2,031,095

1.203,346
205,932

2,029,329

1,302,151
205,274

2,034,918

1,270,919
209,185

2.044,523

1,332,473
208,557

2,045,523

1,285,368
212,204

2,055,266

1,393,795 
23b 526

2,066,962

1,428,235
232,563

2,070,494

1,541,999
233.741

2,077,732

1,613,247
239.750

2,076,039

11,146,357 
1 513,789 

250,032

2,072,176

1,221.533
491.897
288,391

2,077,371

1,251,787
453,246
311,990

2,083,358

1,304,383
450,086
338,620

2,087,685

1,262,757
425,799
370,136

2,098,169

1,092,417
453,747
398,623

2,105,685

1,252,904
493,043
377,072

2,100,839

1,316,967
480,271
374,522

2,109,816

1,358,416
439,392
377,877

2,116,257

1,281,245
428,190
368,784

2,120,371

1.412,511
402,684
375,341

2,121,367

1.467,322
396,462
371,406

2.134,263

1,583.849
365,614
366,594

2,133,624

1,299,524
306,778
340.765

2,146,219

1,400,371
302,567
303,673

Bills discounted:
Secured by Government war obligations_________ (
All other_____________________________________ 1

Bills bought in open market------------------------------------
Total bills on hand

1.076,782
211,947

1,288,729 1,378.346
40,273
31,923

72

1,409,278
40,259
16,358

98

1,507,425
40,090
16,922

103

1.480,104
36,237
17,573

101

1,541,030
34,931
17,404

102

1,497,572
31,497
32,546

82

1,630,351
30,624
23,479

62

1,660,798
30,350
25,772

67

1,775,740
29,768
28,030

75

1,852,997
29,563
33,777

81

1,910,178 
, 29,022

41,878 
84

2,001,821
28.545
50,098

102

2.017,023
28.289
56,514

202

2,093,089
28,214
66,193

188

2,058,692
28,205
67,738

197

1,944,787
28,251

322,060
24

2,123,019
29,472
88,750

35

2,171,760
29,479
91,956

28

2,175.685
29,478
93,449

28

2.078,219
29,134

148,180
27

2,190,536
29,132
92,664

27

2,235,190
29,196

105,606
27

2,216,057
29,189

111,477
27

1,947,067
28,850

325,073
16

2,006,611
28,869

282,677
13

United States Government long-term securities----------
United States Government short-term securities............
All other earning assets___________________________

42,749
17,350

26

1,348,854 1,450,614
640,410

735
9,979

1,465,993
658,588

751
9,695

1,564.540
558,392

701
12,441

1,534,015
531,558

496
10,551

1,593,467
584,758

735
11,410

1,561,697
623,495

866
10,803

1,684,486
601,983

958
11,294

1,716,987
568,655

1,164
11.787

1,833,613
642,377

1,313
12,076

1,916,418
697,225

1,405
13,013

1,981,162
654,843

2,112
12,610

2,080,566
649,448

2,447
12,858

2,102,028
704,046

2,679
13,262

2,187,684
723,430

3,177
13,485

2,154,832
803,517

3,425
13,757

2,295,122
856,923

3,692
16,879

2,241,276
684.315

3,703
17,075

2,293,223
687,468

3,924
18,790

2,298,640
717,785

4,008
18,169

2,255,560
819,010

4,525
24,175

2,312,359
736,328

4,621
21,309

2,370,019
650,039

4,844
22,440

2,356.750
719.591

5,506
18,824

2,301.006
826,831

5,880
20,793

2,318,170
759,608

5,988
22,005

Uncollected items (deduct from gross deposits)---------
5% redemption fund against Federal Reserve bank notes 
All other resources_______________________________

669,257
725

10,163

Total resources________________________________ 4,044,162 4,117,722

76,324
1,134

169,393
1,439,346

477,526
107,809

4,166,122

76,383
1,134

144,828
1,488,047

480,341
112,052

4,165,403

76,441
1,134

233,040
1,435,196

401,186
111,840

4,111,538

76,518
1,134

161,236
1,423,532

390,911
114,718

4,234,893

76,876
1,134

179,978
1,420,705

433.347
127,050

4.242.384

76,960
1,134

95,555
1,464,011

461,202
115,234

4.353,987

77,750
1,134

173,027
1,459,480

450,947
112,597

4,365,555

78.168
1,134

104,729
1,478.639

437,885
120,300

4,559,873

78,359
1,134

197,325
1,465,102

461,640
119,960

4,705,793

78,553
1,134

206,733
1,469,603

527,752
115,302

4,726,766

78,689
1,134

169,141
1,524,528

490,265
100,173

4,817,495

78,802
1,134

191,623
1.535.490

485,059
104,385

4,899,386

78,903
1,134

197,359
1,496,815

512,227
103,907

5,011,134

78,956
1,134

230,889
1,508,334

514,110
108,256

5,063,216

79,057
1,134

179,868
1,506,727

585,090
112,634

5,270,785

79,190
1,134

78,218
1,683,499

702,107
117,001

5,052,114

79.360
1,134

249,397
1,442,493

543,975
111,827

5.104,244

79.824
1,134

160,256
1.545,996

527,796
114,941

5,148.418

79,903
1,134

246,401
1,449,949

573,727
113,385

5,219,627

80.025
1,134

113,174
1.604,033

620,608
113,967

5,194,988

80,072
1,134

207,157
1,488,893

602,667
105.894

5,168,709

80,304
1,134

185,355
1,547,838

514,512
106,685

5,234,934

80,492
1,134

161,614
1,567,927

556,764
106,012

5,288,134

80.585
1,134

38,693
1,642,444

688,755
106,689

5,251,990

80,681
1,134

63,367
1,587,318

554,823
106,992

LIABILITIES.
Capital paid In__________________________________
Surplus_________________________________________

76,163
1,134

128,398
1,369,697

527.580
117,509

Government deposits--------------------------------------------
Due to members, reserve account----------------------------
Other deposits, including foreign Government credits..

2.143,184 2,194,074
1,813,425

10,800
21,965

2,225,268
1,829,045

11,000
23,292

2,181,262
1,870,835

11,084
24,647

2,090,397
1,906,465

11,479
25,545

2,161,080
1,955,276

13,716
26.811

2,136,002
1,985,419

15,167
27,702

2,196,051
2,032,837

16,864
29,351

2,141,553
2,092,708

20,687
31,305

2,244.027
2,180,679

23,964
31.710

2,319,390
2,245,429

27,672
33,615

2,284,107
2.295.031

33,208
34,597

2,316,557
2,349,326

35,819
35,857

2,310,308
2,431,004

40,305
37,732

2,361,589
2,478,378

52,031
39,046

2,384,319
2,502,488

55,666
40,552

2,580,825
2,507,912

58,859
42,865

2,347,692
2,515,504

63,338
45,086

2,348,989
2,558,196

68,864
47,237

2,383,462
2.562,517

72,930
48,472

2,451,782
2,555,215

80,504
50,867

2,404,611
2,568,676

86,003
54,492

2,354,390
2,584,523

92,799
55,559

2,392,317
2,604,580

102,202
54,209

2.376,581
2.663,701

111,909
54,224

2,312,500
2,685,244

117,122
55,309

Federal Reserve notes in actual circulation.....................
Federal Reserve bank notes In circulation—net liabilities 
All other liabilities________________________ _______

1,791,569
10,635
21,477

Total liabilities________________________________ 4.044,162 4,117,722 4,166,122 4,165,403 4,111.538 4,234,893 4,242,384 4,353,987 4,365,555 4,559,873 4,705,793 4,726,766 4,817,495 4,899,386 6,011,134 5,063,216 5,270,785 5,052,114 5,104,244 5,148,418 5,219,527 5,194,988 5,168,709 5,234,934 5,288,134 5,251,990
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Includes item “Due from or Due to Other Federal Reserve Banks—Net." • Revised figures.
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STATEMENT OF RESOURCES AND LIABILITIES OF ALL FEDERAL RESERVE BANKS COMBINED AT THE CLOSE OF EACH WEEK OF THE YEAR 1919.
Given in thousands of dollars, that is, 000 omitted

Jan. 3. Jan. 10. Jan. 17c Jan. 24. Jan. 31. Feb. 7. Feb. i4. Feb. 20. Feb. 28. Mar. 7. Mar. 14. Mar.21. Mar. 28. Apr. 4. Apr. 11. Apr.18. Apr .25. May 2. May 9. May 16. May 23. May 29. June 6. June 13. June 20. June 27.

RESOURCES $
338,717

$
334,552
430,730

5,828

$
334,684

$
343,692

$
338,916

$
348,605

$
347,764

$
350,417

$
345,762

$
341,070
511,227

5,829

$
332,749

$
329,741

$
326,791

$
333,384

$
335,162

$
346,145

$
340,022

$
346,707

$
345,797
569,082

$
335,224
548,954

$
346,997
572,001

$
346,618
586,742

$
354,969
581,055

$
355,811
582,675

$
332,676
581,238

$
314,135
697,046Gold settlement fund, Federal Reserve Board.............

Gold with foreign agencies----- ------------------- -------
398,997

5,829
387,572

5,828
407,698

5,828
422,686

5,828
419,050

5,829
437,278

5,829
457,889

5,829
463,484

5,829
501,078

5,829
566,864

5,829
563,577

5,829
612,711 610,196 612,365 605,809 600,989

743,543
1,263,383

85,768

771,110
1,238,245

84,715

728,084
1,289,105

65,368

757,218 767,430 773,484 790,871 814,135 815,075 858,126 839,656 902,434 896,197 946,095 945,358 958,510 945,831 947,696 914,879 884,178 918,998
1,139,825

119,916

933,360
1,131,725

122,658

936,024
1,139,508

126,272

938,486
1,117,970

137,418

913,914
1,127,216

124,595

911,181
1,113,824

122,779Gniri with Federal Reserve agents___________ _____ 1,255,192 1,253,330 1,231,166 1,217,363 1,197,983 1,187,760 1,163,840 1,170,601 1,112,938 1,113,070 1,100,173 1,082,444 1,085,519 1,109,949 1,104,699 1,134,198 1,150,903

Gold redemption fund-------------------------- ------- -------- 88,907 91,346 103,533 111,113 112,923 120,163 117,513 119,277 125,470 133,038 104,682 115,078 118,128 113,436 114,223 125,271 140,756

Total gold reserves __ ______- _______________ 2,092,694
60,960

2,094,070
67,828

2,109,557 2,101,317 2,112,106 2,108,183 2,119,347 2,125,041 2,122,998 2,139,479 2,129,534 2,140,842 2,142,305 2,150,950 2,142,880 2,162,157 2,169,216 2,166,618 2,174,348
68,436

2,175,837
70,020

2,178,739
69,194

2,187,743
67,363

2,201,804
68,539

2,193,874
68,114

2,165,725
68,737

2,147,784
68,472Legal tender notes, silver, &c — -------------------------- 67,594 67,070 67,540 67,431 65,971 66,491 65,725 65,983 67,203 67,736 68,219 67,678 69,109 68,702 70,936 70,601

Total reserves. _ ____________________________ 2,153,654

1,545,274
284,590

2,161,898 2,170,151 2,168,387 2,179,646 2,175,614 2,185,318 2,191,532 2,188,723 2,205,462 2,196,737 2,208,578 2,210,524 2,218,628 2,211,989 2,230,859 2,240,152 2,237,219 2,242,784 2,245,857 2,247,933 2,255,106 2,270,343 2,261,988 2,234,459 2,216,256

Bills discounted:
Secured by Govt war obligations-------------------------
All other _ ■ ________ _______  . . . .

1,484,847
273,229

1,346,746
254,412

1,498,298
263,735

1,357,650
243,478

1,451,147
243,254

1,603,052
233,849

1,596,458
221,996

*1,667,965
*211,855

1,701,487
186,240

1,702,351
184,012

1,691,678
189,861

1,691,010
195,230

1,674,916
193,066

1,767,459
200,465

1,720,960
201,314

1,760,672
189,740

1,788,068
178,715

1,795,735
172,568
182,036

1,863,476
175,464
184,717

1,762,487
176,379
193,187

1,802,893
186,499
183,650

1,620,994
190,130
198,307

1,695,576
182,598
234,537

1,621,928
215,512
274,736

1,573,483
244.557
304.558Bills bought in open market----------------------------------- 290,269 277,896 273,607 284,539 281,293 282,702 275,068 269,920 276,919 273,493 262,139 261,924 248,107 240,790 218,590 196,885 185,822 195,284

Total bills on hand__________________ ____ _____TT S Government, bonds _ ____________  -
2,120,133

29,824
2,035,972

28,821
1,874,765

28,571
2,046,572

28,571
1,882,421 

28,252
1,977,103

28,250
2,111,969

28,101
2,088,374

28,095
2,156,739

27,094
2,161,220

27,057
2,148,502

27,223
2,143,463

27,222
2,134,347

27,138
2,108,772

27,134
2,186,514

27,136
2,119,159

27,137
2,136,234

27,135
2,162,067

27,132
2,150,339

27,144
2,223,657

27,131
19

2,132,053
27,149

17
2,173,042

27,131
83

2,009,431
27,129

333

2,112,711
27,130

333

2,112,176
27,133

333

2,122,598
27,130

335U S Victory notes_______________________________
U S certificates of Indebtedness-----------------------------
All other earning assets. — — --------------------------

125^063

13

”375^809

13
271,173

4
147,398

4
266,532

4
139,501

4
141,204

4
147,123

4
155,688

4
159,835

4
168,348

4
172,471

4
173,797

3
178,646

3
185,711

22
189,038 191,501 194,262 202,363 204,082 199,748 201,800 227,553 204,405 201,883 204,104

Total earning assets _ _ ________________ ___ 2,275,033 2,240,615 2,174,513 2,222,545 2,177,209 2,144,858 2,281,278 2,263,596 2,339,525 2,348,116 2,344,077 2,343,160 2,335,285 2,314,555 2,399,383 2,335,334 2,354,870 2,383,461 2,379,846
10,974

626,034
7,858
9,227

2,454,889
10,976

709,355
8,924

10,242

2,358,967
10,976

679,798
8,271

10,289

2,402,056
10,986

634,639
8,963

10,035

2,264,446
10,S86

650,757
8,868

10,042

2,344,579
10,986

835,362
8,899

10,332

2,341,523
11,066

848,157
9,053

11,192

2,354,167
11,257

686,063
9,714

10,551

Bank premises _ __ - - ... 8,083 8,083 8,108 8,648 8,672 8,967 8,969 9,713 9,720 9,72C 9,711 9,712 9,713 10,558 10,558 10,574 10,974

Uncollected items & other deductions from gross deposits 
5% redemption fund against Federal Res bank notes. 
All other resources_______________________________

823,079
6,265

30,337

705,910
6,452

18,473

808,046
6,531

17,172

716,588
6,752

10,278

691,454
6,767

11,631

624,861
6,822
9,788

701,465
6,842

10,658

633,806
6,809
8,480

653,465
6,813
8,497

599,197
7,429
8,210

683,017
6,745
7,507

797,303
6,901
7,772

660,066
7,067
7,274

644,959
6,792
7,738

636,384
6,988
7,332

655,446
8,454
7,995

630,614
8,176
8,301

653,926
8,636
8,010

Total resources _____ - _ _____ - _____ 5,288,368

80,792
22,738

5,141,431 5,184,496 5,132,658 5,075,355 4,970,615 5,194,528 5,113,192 5,206,736 5,178,134 5,247,803 5,373,425 5,229,928 5,202,385 5,272,634 5,248,646 5,252,687 5,302,226 5,276,723 5,440,243 5,316,234 5,321,785 5,215,442 5,472,146 5,455,450 5,288,008

LIABILITIES
Capital paid in _ _______  - ____  ___ 80,812 80,510 60,820 80,913 81,061 81,211 81,406 81,452 81,490 81,562 81,612 81,641 81,658 81,750 81,774 82,015 82,198 82,228

49,466
89,761

1,688,906

82,397
49,466

185,841
1,713,341

82,553
49,466
99,999

1,697,524
537,642
142,138

82,589
49,466

141,479
1,656,118

517,638
150,324

82,652
49,466
26,058

1,705,104
497,349
134,364

82,674
49,466

245,245
1,633,583

523,739
127,565

82,756
49,466

161,495
1,648,630

682,097
127,264

82,764
4S,466
73,614

1,713,030
534,420
115,693

Surplus * ___ _  _ ____  ________ 22,738 22,738 22,738 22,73£ 22,738 22,738 22,738 49,466 49,466 49,466 49,466 49,466 49,466 49,466 49,466 49,466 49,466

Government deposits______ _ ________  - __ 91,321 37,291 49,370 146,381 64,928 96,809 192,970 205,675 210,547 195,559 150,783 285,785 168,147 85,008 ] 69,972 106,561 91,726 143,273

1,602,901
569,055

1,640,729
495,354

1,695,263 1,624,415 1,693,132 1,590,44] 1,623,158 ],563,912 1,620,972 1,626,076 1,675,045 1,604,719 1,631,167 1,655,298 1,628,693 1,655,860 1,664,320 1,644,434

Deferred availability items _ ____ ____ _ __ 534,012 511,899 472,042 439,221 517,726 480,257 494,653 456,289 509,112 ” 555,383 
*120,062

484,906 487,593 487,153 496,788 491,605 512,703 483,501 549,702

Other deposits, including foreign Government credits.. 118,581 114,874 128,186 113,429 120,809 112,551 112,273 114,758 12.4,032 123,363 117,522 117,271 120,426 128,481 131,307 135,057 128,466 129,175 125,786

Total gross deposits _ _ _ - - - ______ - 2,381,858
2,648,605

120,267
34,108

2,288,248
2,590,681

123,466
35,486

7,406,831 2,396,124 2,350,911 2,239,022 2,446,127 2,364,602 2,450,204 2,401,287 2,452,462 2,565,949 2,401,491 2,348,325 2,414,299 2,390,516 2,382,708
2,549,552

2,428,876 2,391,343
2,556,749

2,574,670
2,532,039

2,477,303
2,504,253

167,208
35,451

2,465,559
2,519,292

168,427
36,452

2,362,875
2,513,037

169,246
38,166

2,630,132
2,499,265

170,937
39,672

2,619,486
2,488,253

173,775
41,714

2,436,757
2,499,180

177,185
42,656

Federal Reserve notes in actual circulation-_ 2,512,973 2,466,556 2,450,725 2,454,165 2,468,388 2,466,248 2,472,307 2,488,537 2,503,095 2,510,687 2,521,776 2,547,670 2,548,588 2,543,704 2,549,040

Fed'l Reserve bank notes in circulation—net liabilities 
All other liabilities____________________ _____ ____

124,997
36,447

126,810
39,610

129,445
40,619

131,315
42,314

132,291
43,773

133,465
44,733

134,042
45,993

136,591
20,763

139,479
21,739

142,442
23,269

145,540
30,014

149,449
25,817

151,560
26,971

155,074
28,112

158,848
30,098

161,450
31,196

164,415
32,522

168,045
33,626

Total liabilities..  . . - ------------- 5,288,368 5,141,431 5,184,496 5,132,658 5,075,355 4,970,615 5,194,528 5,113,192 5,206,736 5,178,134 5,247,803 5,373,425 5,229,928 5,202,385 5,272,634 5,248,646 5,252,687 5,302,226 5,276,723 5,440,243 5,316,234 5,321,785 5,215,442 5,472,146 5,455,450 5,288,008

July 3. July 11. July 18. July 25. Aug. 1. Aug. 8. Aug. 15. Aug.22. Aug. 29. Sept. 5. Sept. 12. Sept. 19. Sept.28. oa. 3. Oct. 10. Oct. 17. Oct. 24. Oct. 31. Nov. 7. Nov. 14. NOV. 21. Nov. 28. Dec. 5. Dec. 12. Dec. 19. Dec. 26.

RESOURCES
Gold coin and certificates __________  _______

$
282,943
564,290

$
279,545
554,812

$
273,810

$
270,601

$
263,275

$
262,745

$
250,651

$
260,507

$
244,231

$
243,238

$
231,609

$
230,047

$
239,168

$
242,405

$
245,485

$
251,954

$
2-18,375

$
254,027

$
244,836

$
248,601
440,078

$
248,012
444,547

$
235,348
440,286

$
234,622
428,812
132,935

$
243,148
404,066
140,910

$
241,325
399,935
137,717

$
229,445
352,785
134,320Gold settlement, fund Federal Reserve Board__ ___ 591,190 591,532 641,896 618,636 591,206 579,480 563,640 542,310 537,723 512,080 502,506 516,335 496,904 461,193 465,535 444,126 429,429

Gold with foreign agencies_________  ______  ____ 45,479 79,370 108,892 108,123 106,917 132,983 129,923 127,165 146,176 142,195 135,696

Total gold held by banks____________ 847,233
1,155,278

126,435

834,357
1,163,068

114,399

865,000
1,134,173

112,927

862,133 905,171 881,381 841,857 839,987 807,871 785,548 769,332 787,606 821,044 867,632 850,512 820,064 846,893 828,076 801,430 834,855 834,754
1,166,086

811,330
1,148,724

133,587

796,369
1,172,191

118,704

788,124
1,188,343

119,821

778,977
1,201,654

115,182

716,550
1,240,032

121,850Gold with Federal Reserve agents__________________ 1,108,051
124,967

1,071,307 1,084,047 1,118,894 1,127,028 1,142,589 1,172,168 1,190,769 1,208,961 , 196,325 1,166,398 1,186,697 1,201,302 1,197,933 1,205,576 1,207,275 1,194,319

Gold redemption fund----------------------- - -------------- 111,997 119,328 121,836 107,270 116,328 109,336 108,766 95,399 100,48b 101,252 94,119 107,077 101,799 104,318 110,860 104,086 118,475

Total gold reserves ______________ _ _ _ _ 2,128,946
66,407

2,111,824
68,387

2,112,100 2,095,151 2,088,475 2,084,756 2,082,587 2,074,285 2,066,788 2,067,052 2,068,867 2,091,966 2,117,854 2,135,282 2,131,328 2,128,443 2,146,605 2,138,000 2,119,565 2,133,260
66,846

2,119,315
67,657

2,093,641
66,020

2,087,264
66,831

2,096,288
64,117

2,095,813
59,098

2,078,432
57,104Legal tender notes, silver, &c-------------- ----------------- 65,381 65,872 67,852 67,362 69,136 68,416 69,188 69,818 69,632 70,091 69,651 70,229 70,772 70,742 67,956 67,592 67,804

Total reserves__ _____________________________ 2,195,353

1,632,639
262,389
330,679

2,180,211

1,684,946
251,367

2,177,481 2,161,023 2,156,327 2,152,118 2,151,723 2,142,701 2,135,976 2,136,870 2,138,499 2,162,057 2,187,505 2,205,511 2,202,100 2,199,185 2,214,561 2,205,592 2,187,369 2,200,106 2,186,972 2,159,666 2,154,095 2,160,405 2,154,911 2,135,536

Bills discounted:
Secured by Govt war obligations __ _ _ ________ 1,579,728 1,616,210 1,612,639 1,608,583 1,522,992 1,563,048 1,609,296 1,635,233 1,524,521 1,383,896 1,572,503 1,664,166 1,672,797 1,698,885 1,666,055 1,681,082 1,771,028 1,700,618 1,673,890

450,747
480,043

1,736 033 
478,176 
495,595

1,603,313
504,795
514,219

1,588,417
550,999
541,551

1,414,950
580,162
566,266

1,510,364
684,514
585,212All other _ __ ______  _ _ _ 248,347 251,392 235,300 225,535 220,347 211,262 205,838 212,185 230,317 261,985 309,779 361,771 401,058 422,842 416,084 447,465 418,461 439,000

455,653Bills bought in open market_______________________ 360,035 372,353 375,556 374,791 381,241 374,375 362,911 363,138 354,667 362,005 353,817 342,491 326,667 326,852 342,938 368,846 394,355 433,586

Total bills on band_________ _________________ 2,225,707
27,130

377

2,296,348
27,131

374

2,200,428 2,243,158 2,222,730 2,215,359 2,117,714 2,137,221 2,178,272 2,202,085 2,116,843 1,999,698 2,224,773 2,342,604 2,400,707 2,464,665 2,450,985 2,522,902 2,623,075 2,595,271
26,846

79
278,538

2,604,680
26,847

57
285,341

2,709,804
26,848

57
288,032

2,622,327
26,848

54
283,853

2,680,967
26,847

54
273,219

2,561,378
26,846

54
303,558

2,780,090
26,834

64
273,507

U S Government bonds_________________________ 27,084 27,086 27,094 27,095 27,098 27,098 27,096 27,096 27,096 27,095 27,097 27,095 27,096 27,097 27,095 26,845 26,846

U 8 Victory notes _ _ _______ ____ _____ 363 286 280 280 274 209 198 197 192 192 137 136 133 87 86 84 84

U 8 certificates of indebtedness------  --------------------
All other earning assets______  — — -----------------

200,068 206,054 209,941 212,028 217,982 229,724 295,727 237,847 243,411 250,223 341,655 322,986 251,081 263,148 267,551 269,414 273,585 274,325 273,199

Total earning assets _ _______________ _ _ _ _ 2,453,282
11,684

2,529,907
11,699

2,437,816
11,737

2,482,558 2,468,086 2,472,458 2,440,813 2,402,375 2,448,977 2,479,601 2,485,786
13,14%

158,232
873,066
11,343
11,007

2,349,971 2,503,088 2,632,983 2,695,487 2,761,263 2,751,751 2,824,156 2,923,204 2,900,734
12,266

2,916,925
12,278

3,024,741
12,878

2,933,082
12,896

2,981,087
12,985

2,891,836
12,986

3,080,495
13,002Bank premises?__________________________________ 11,784 11,801 11,805

85,258
708,043
10,803
9,816

11,806
89,631

838,399
11,313
9,503

11,806
102,748
763,179
11,382
9,905

42,796
107,119
816,513

11,580
9,995

12,815
107,119
827,845
11,160

9,511

13,146
114,138

1,025,122
11,289
10,886

13,146
80,246

827,404
11,503
8,998

13,184
46,355

861,955
11,897
10,246

13,319
46,355

853,658
12,636
8,494

13,336
46,355

1,115,812
12,331
13,530

13,358
19,242

918,008
12,571
9,139

13,357
19,242

855,795
13,333
7,869

12,222
19,242

917,936
13,408
8,225

Gold in transit or In custody in foreign countries--------
Uncollected Items & other deductions from gross deposits 
5% redemption fund against Federal Res bank notes. 
All other resources____________________ ____ _____

742,527
9,956

10,306

740,994
10,052
10,334

857,194
10,077
10,100

690,495
10,613

9,898

739,617
10,735
9,386

1,023,574
13,009
10,071

1,000,288
13,038
8,040

1,013,426
12,671
6,659

920,299
12,696
8,328

983,527
12,961
8,276

1,140,224
13,333
11,314

1,075,100
13,237
8,062

Total resources _ _ _ _ _ _ _ _ ________ 5,423,108

82,811

5,483,197

82,851

5,504,405 5,366,371 5,395,952 5,450,301 5,553,188 5,444,096 5,435,837 5,584,921 5,691,076 5,686,609 5,631,890 5,782,131 5,832,049 6,161,812 5,938,630 5,939,344 6,081,606 6,159,760 6,137,541 6,230,041 6,041,396 6,159,241 6,224,604 6,325,432

LIABILITIES.
Capital paid in _ _ _ _ _ _ ___________ _ _ _ 82,958 83,317 83,532 83,807 84,400 84,730 84,926 84,996 85,140 85,208 85,296 85,350 85,391 85,540 85,863 86,013 86,267

81,087
63,687

1,906,867
739,384
97,750

86,769
81,087
77,912

1,863,379
842,047

98,494

86,885
81,087

102,805
1,837,540

811,204
95,539

87,001
81,087
98,157

1,844,434
861,436
98,798

86,973
81,087
39,798

1,830,037
717,852
94,133

87,002
81,087
89,503

1,817,406
759,554
103,488

87,049
81,087
64,459

1,733.013
848,607
105,069

87,339
81,087
72,357

1,785,874
822,680
97,659

Surplus______ __ _ ___ _ _ _ _ _ _ _ _ 81,087
136,328

1,687,608
561,896

81,087 81,087 81,087 81,087 81,087 81,087 81,087 81,087 81,087 £1,087 81,087 81,087 81,087 81,087 81,087 81,087 81,087

Government deposits________ __ ___ __________ 151,170 137.090 116,038 68,357 108,686 58,590 103,330 54,4f4 59,110 33,584 78,134 61,276 78,832 80,067 133,639 83,984 100,465

Due to members reserve account __ ______ ______ 1,726,329 1,712,796 1,718,396 1,742,478 1,756,807 1,778,365 1,679,834 1,729,950 1,757,641 1,802,791 1,651,426 1,731,413 1,765,863 1,777,859 1,841,101 1,813,563 1,833,481

Deferred availability item®_____ _____ __ _ _ 591,250 651,735 535,178 581,232 555,485 670,539 605,812 563,387 643,194 679,043 802,715 653,381 691,968 688,734 882,156 733,227 693,766

OtLu Gcpcsns, in,.,tiding foicign Government credits.. 128,698 114,678 125,069 117,444 213,731 107,882 109,210 98,098 98,479 99,136 134,096 106,899 95,654 97,913 97,203 101,430 98,878 97,843

Total gross deposits------------------------------------------
Federal Reserve notes in actual circulation

2,514,530
2,552,348

2,583,427 2,626,690 2,487,056 2,505,798 2,528,860 2,616,704 2,487,074 2,446,310 2,559,081 2,649,514 2,639,174 2,541,724 2,634,576 2,643,863 2,958,326 2,729,652 2,725,555 2,807,688 2,881,832 2,847,088 2,902,825 2,681,820 2,769,951 2,751,148 2,779,570
3,057,646

261,039
58,751

2^538^127 2,512,048 2,504,497 2,506,820 2,532,057 2,540,904 2,553,534 2,580,629 2,611,697 2,621,228 2,621,258 2,655,354 2,708,186 2,741,684 2,752,569 2,753,457 2,752,876 2,806,759 2,808,456 2,817,173 2,852,277 2,881,359 2,907,435
259,975

56,451Fed'l Reserve bank notes in circulation-—net liabilities 
All other liabilities. __________  . ________ ___ _

*181 ^570 
10,762

184,806
12,899

166,911
14,711

193,849
16,565

200,945
17,770

205,318
19,172

209,709
20,384

215,795
21,876

219,815
23,070

223,565
24,495

228,169
25,938

232,594
27,288

239,451
28,978

241,937
30,995

247,176
32,848

249,675
34,615

251,590
36,981

254,933
38,880

257,572
42,233

257,281
44,335

257,68C 
47,628

256,793
50,058

257,480
52,677 55,322

Total liabilities 5,423,108 6,483,197 5.504,405 5,366,371 5,395,952 5,450,301 5,553,188 5,444,096 5,435,837 5,584,921 5,691,076 5,686,609 5,631,890 5,782,131 5,832,049 6,161,812 5,938,630 5,939,344 5^081,606 6,159,760 6,137,541 6,230,041 6,041,396 6,159,241 6,224,604 6,325,432

•Amended figures
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126 FEDERAL RESERVE NOTES—NEW YORK CITY BANK MOVEMENTS

FEDERAL RESERVE NOTES.
The amount of Federal Reserve notes outstanding at the end of each week of the year, with a classified 

statement of the security held against them, also the amount in circulation, is shown below. The figures 
are taken from the weekly statements issued by the Federal Reserve Board:

(000
omitted)

F. R. Notes Issued to F. R. Banks and Secured by Federal 
Reserve 
Notes 

Remain­
ing in 

Hands of 
Banks.

Federal 
Reserve 
Notes 

in Circu­
lation.

(000
omitted)

F. R. Notes Issued to F. R. Banks and Secured by Federal 
Reserve 
Notes 

Remain­
ing in 

Hands of 
Banks.

Federal 
Reserve 
Notes 

in Circu­
lation.

Gold Coin 
and Cer­
tificates.

Eligible
Paper.

Gold GoldSettle- 
Redemp- merit Fund

Total.
Gold. Coin 
and Cer­
tificates.

Eligible
Paper.

Gold GoldSeltle- 
Redemp- mentFund

Total.tion.
Fund.

with F. R. 
Board.

tion.
Fund.

with F. R.
| Board.

1919. $ 8 S S $ $ $ 1919. $ S S 1 S S S S
Jan.— July— j

3____ 246,315 1,604,664 84,632 930,436 2,866,047 218,442 2,647,605 3____ 228,998 1,585,615 93.S17 832,463 2,740,893 188,545 2,552,348
10____ 254,656 1,606,271 82,599 900.990 2,844,516 253,835 2,590,681 11____ 231,995 1,597,221 88,576 842,494 2,760,289 222,161 2,538,127
17____ 249,707 1,481,196 80,598 958,800 2,770,301 257,328 2,512,973 18____ 223,598 1,594,729 89,745 | 820,830 2,728,902 216,854 2,512,048
24____ 241,527 1,475,724 77,193 936,472 2,730,916 264,360 2,466,556 25____ 221,248 1,615,550 84,912 1 801,891 2,723,601 219,104 2,504,497
31____ 240,527 1,450,090 80,142 932,661 2,703,420 252,691 2,450,729 August—

Feb.— 1____ 221,248 1,644,067 81,549 768,510 2,715,374 208,554 2,506,820
7____ 225,447 1,460,693 84,562 921,457 2,691.859 237,694 2,454,165 8____ 223,248 1,641,216 84,764 776,035 2,725,263 193,206 2,532,057

14____ 225,147 1,473,339 83,758 908,458 2,690,702 222,314 2,468,388 15____ 227,248 1,615,360 87,962 803,684 2,735,254 193,350 2,540,904
20____ 225,147 1,479,852 83,379 889,457 2,677,835 211,587 2,466,248 22____ 226,248 1,621,712 104,350 796,430 2,748,740 195,206 2,553,534
28____ 229,147 1,490,846 87,438 871,175 2,678,606 206,299 2,472,307 29____ 236,248 1,624,577 94,160 812,181 2,767,166 186,537 2,580,629

March— Sept.—
7____ 232,146 1,507,063 79,457 852,237 2,670,903 182,366 2,488,537 5____ 236,248 1,621.932 144,217 ' 791,703 2,794,100 182,403 2,611,697

14____ 240,146 1,508,420 78,718 851,737 2,679,021 175,926 2,503,095 12____ 243,248 1,639,377 93,090 854,431 2,830,146 208,918 2,621,228
21____ 248,006 1,583,606 78,005 791,927 2,696,544 185,857 2,510,687 19____ 245,408 1,642,661 101,921 861,632 2,851,622 230,364 2,621,258
28 - ... - 245,447 1,592,638 78,633 789,290 2,705,708 183,932 2,521,776 26____ 247,248 1,678,934 99,933 849,144 2,875,259 219,905 2,655,354

April™ Oct.—
4____ ■237,747 1,613,916 88,520 773,006 2,714,089 166,419 2,547,670 3____ 242,248 1,732,724 93.608 830,542 2,899,122 190,936 2,708,186

11____ 235,747 1,641,654 S4.538 762,158 2,724,097 175,509 2,548,588 10____ 244,248 1,762,547 88,108 854,341 2,949,244 207,560 2,741,684
18____ 232,747 1,650,865 75,595 777.177 2,736,384 192,680 2,543,704 * 17____ 242,248 1,768,830 91,949 867,105 2,970,132 217,563 2,752,569
25____ 236,498 1,622,454 84,829 788,622 2,732,403 182,851 2,549,552 24____ 242,248 1,782,677 90,999 864,686 2,980,610 227', 153 2,753,457

May— 31____ 242,249 1,753,124 83,668 879,659 2,958,700 205,824 2,752,876
2____ 230,498 1,626,575 84,094 790.107 2,731,274 182,234 2,549,040 Nov.—
9____ 232,498 1,601,600 84,133 817,587 2,735,798 179,049 2,556,749 7____ 238,248 1,793,592 93,368 875,659 3,000,867 194,108 2,806,759

16____ 240,498 1,590,362 85,084 825,321 2,741,265 209,226 2,532,039 14____ 238,248 1,842,371 105,267 850,804 3,036,690 228,234 2,808,456
■24____ 228,498 1,585,966 81,219 830,108 2,725,791 221,538 2,504,253 21____ 236,248 1,865,406 98,821 831,017 3,031,492 214,319 2,817,173
29____ 228,498 1,576,722 87,251 815,976 2,708,447 189,155 2,519,292 28____ 236,248 1,910,923 99,461 813,015 3,059,652 207,375- 2,852,277

June— Dec.—
6____ 231,498 1,583,098 83,713 824,297 2,722,606 209,569 2,513,037 5____ 249,648 1,936,186 98,158 824,385 3,108,377 227,018 2,881,359

13____ 224,998 1,591,925 81,222 811,750 2,709,895 210,630 2,499,265 12____ 244,848 1,960,397 90,489 853,006 3,148,740 241,305 2,907,435
20____ 218,998 1,565,982 86,817 821.401 2,693,198 204,945 2,488,253 19____ 244,648 2,018,906 110,000 847,006 3,220,560 231,666 2,988,894
27 219,998 1,580.816 81.024 812. KO? 2.694.640 195.480 2.490,180 26 244.148 2.052.066 892.399 103,575 3,292,098 234,452 3,057,646

STATE BANKS AND TRUST COMPANIES NOT IN THE CLEARING HOUSE..
The Banking Department of the State of New York reports weekly figures showing the condition of 

State banks and trust companies in New York City not in the Clearing House, and these returns for each 
week of the year 1919 are shown in the following table:

[Compiled from weekly returns of averages to the State Banking Department.!

00s
tomitled.

1919.

Loans 
and In­

vestments.
Specie.

Currency
and
Bank

Notes.

Deposits
withF.R.

Ba> k 
of N. Y.

Tofu!
Deposits.

Depjsffs, 
Less Due 

fromOlher 
Ba ks ,&c

Reserve
o -.

Deposits.

Re­
serve

to
Dep.

00s
omitted.

1919.

Loa’s 
and In- 

vestme Is.
Specie.

Curre cy 
and
Ba k 

Notes.

Deposits
withF.R.

Bank 
of N. Y.

Total
Deposits.

Deposits, 
Less Due 
from Other 
Banks ,&c

Reserve
on

Deposits.

Re­
serve

to
Dep.

$ S S $ S S $ % $ $ $ $ $ S S %
Jan.— July—

4... 716,892,5 8,405,0 16,245,3 65,629,1 788,894.9 696,558,4 153,971,3 24.0 5-.- 811,220,4 8,478,7 17,189,6 70,224,7 858,745,8 777,819,3 140,576,3 20.3
11-.. 721,797,2 8,428,0 16,100,9 62,906,4 795,428,2 705,976.5 145,927,6 22.5 12- _ _ 801,604,4 8,566,7 18,415,0 66,539,1 838,349,7 768,940,7 136,9222 20.0
18 — 739,576,4 8,400,1 15.480,4 63,276,5 799,026,5 716.142.1 137,242,2 21.1 19-_- 791,280,2 10,278,4 17,889,8 70,409,2 830,656,0 761,998,7 143;,222,8 21.3
26— 750,887,0 8,183,1 15,403,0 63,028,9 805,930,6 723,432,3 132,719,1 20.3 26. __ 789,961,6 9,548,2 25,130,2 68,761,4 833’,802 (7 767,896,6 150,252,9 22.0

Feb — Aug.—
1... 750,951,3 8,181,0 15,192,3 60,893,3 794,070,1 722,013,8 126,367,9 19.5 2'_ - - 808,000,1 8,716,1 17,371,0 63,855,1 850,680,5 780,374,9 142,064,3 20.4
8_ _ 759,100,1 8,361,6 15,616,1 58,798,7 792,746,9 716,568,1 125,152,5 19.5 9_ — 814,653,2 8,579,1 17,811,7 70,424,3 870,694:2 789,044,5 153,322,6 21.8

15. __ 766,692,6 8,402,2 16,255,5 61,140,8 797,880,8 723,998,0 126,594,1 19.8 16_ __ 813,896,8 8,604,5 17,270,5 72,2332 865,891,9 798,448,8 141,540,5 20.1
21-_- 777,581,8 8,393,9 16,057,9 57,528,1 801,125,6 722,538,8 123,084,5 19.1 23-.- 823,353,9 9,106,9 17,220,1 69.651,2 878, 203,3 803,020,5 140,294,9 19.9

iM&r.— 30. __ 778,913,3 7,388,2 16,460,0 67,690,6 841,111,7 773',021,9 132,980,4 19.5
l-._ 789,800,6 8,772,9 15,205,3 63,543,4 805,175,4 729,170,8 127,077,2 19.4 Sept-—
8 795,517,7 8,166,5 15,567,1 58,954,5 799,956,0 714,030.1 129,621,5 20.1 ! 6--- 813,691,3 7,459,1 16,343,2 68,880,2 855,964,4, 780,1782 141,438,3 20.4

15. - 798,813,5 8,157,5 17,075,7 65,553,2 897,006.3 728,548,0 133,142,7 20.4 13—- 813,134,9 7.408,6 16,783,9 73,175,2 860,581,2 787,234,0 140,545,4 20.1
22 __ .815,821,S 8,138,4 16,003,6 60,038,3 830,771,3 743,937,8 128,673,0 18.9 20-.- 801,072,0 7,531,6 17,132,3 76,033,6 870,833(7 786,300,4 161,463,0 20.3
29__- 796,563,0 8,290,0 17,640,0 56,471,3 817,870,7 712,241,5 124,882,9 18.5 2.7— 797,628,2 7,471,4 17,273,1 69,792,0 850,110,2 778,838,1 136,384,7 19.7

IA pril— Oct.—
5 - 787,570,3 8,130,9 16,459,0 63,195,2 816,338,3 737,953,3 134,898,1 20.0 3___ 794,994,6 8,776,8 17,184,8 69,327,4 849,230,9 777,107,0 139,277,5 20.1

12-- 788,506,5 8,252,1 16,930,4 59,430,5 815,143,1 738,562,7 128,336,7 19.2 10. 801,993,8 8.730,6 17,750,6 53,901,7 850,084,5 764,370,9 140,358,6 20.3
.19 - 790,372.6 8,260,6 15,963,7 59,113.6 801,488,2 716,764,3 128,225,0 19.2 17--. 802.860,7 9,294,9 17,660,3 74,630,5 858,320,7 791,520,9 143,107,0 20.6

784,834,0 8,258,6 16,451,1 65,325,5 803,298,2 724,110,1 136,976,9 21.1 25—_ 803,147,6 9,274,4 17,904t3 70,030,4’ 852,694,2‘, 788 ,.6,17,8 140271,3 20.4-- Nov.—
3 792,613,0 8,263,8 20,974,7 70.663.6 831,321,0 745,335,4 142,086,3 20.6 1- — 804,921,0 9,119,2 17,710,5 72,838,8 860,351,4 799,805,6 143,193,3 20.4

10 808,Pnl,3 7,888,0 16,090,S 64,046.9 844,474.8 759,966,6 139,551,7 20.4 8_ — 814,022,1 8,676,4 18,237,8 75,473’, 1. 887’,456’,2 820,079,2 152,428,3 21.3
17 806/ 71,7 8,626,1 19,634,8 65,881,4 841,683,4 765,477,2 140,713.9 20.4 15— 811,102,8 8,491,5 19,407,2 76,727,1 870,110,0 844,580,9 144,437,8 20.5
24 . 814,2.-0,0 8,514,2 17.23110 67,644,0 838,345,6 761,050,2 142,074,3 20.7 22;- — 794,757,0 8,329,0 18,540,0 73,406,0 85>7',58i2:,0 802,836,0 140,424,4 20.2
31--- 811,632,6 8,491,7 16,922,0 67,084,6 839,302,2 766,949,2 138,517,5 20.0 29- — 784,912,4 8,851,8 18,453,5 72,726,1 8S2-, 509, .0! 800,148,6 139,860,7 20.5

June— Dec.—
7 -. 824,502,2 8,384,2 17,623,4 70,711,0 856,369,6 768,416,9 140,647,9 20.3 6_-_ 792,526,9 8,281,9 19,150,2 73,935 „0 854,458;, 6 797,788,1 146,841,0 21.2

14 _ 816,010,2 8,415,1 17,400,2 68,069.3 849,704,5 762,443,9 137,463,6 20.2 13-__ 794,742,1 8,481,3 18,949,9 77,506,7 874,; 74.6 811,999,7 146,609,9 20.7
21 809,590,2 8,354,3 16,805,2 68,104,8 844,437,9 765,111,1 135,298,1 19.7 20-.- 806,033,4 8,369,5 19,021,0 77,813,6 878,097,7 807,989,4 147,986,7 21.9
28-- 804,837,3 8,775,6 16,626,270,047,5 844,884,8 765,555,8 140,138,1 20.4 27--. 811,024,8 7,764,2 18.923,7 76,871,3 880,349,9 809,752,4 148,608,7 20.9

ALL BANKS AND TRUST COMPANIES COMBINED.
By combining the figures shown in the preceding table (representing State banks and trust companies 

not in the Clearing House) with the totals for the Clearing House institutions (which are given on the 
succeeding two pages), an aggregate total embracing practically all banks and trust companies in the 
Creater New York is obtained. As only the weekly averages of daily results are furnished by the State 
Banking Department it is necessary in combining these figures with those for the Clearing House in­
stitutions to use figures compiled on a similar basis. Therefore, in preparing the table below, average 
•figures are used throughout. Manifestly, however, actual figures, showing the condition of the institu­
tions at the end of the week, are preferable to the averages of the daily results, and accordingly in the 
two pages of Clearing House returns which follow we use the actual figures and not the averages.

1919.
Week ending—

Loans and
Investments.

Total Mo/ey
Holdi gs.

1919.
Tl’ret ending—■

Loans and
Investments.

Total Money
Holdings.

1919.
Week ending—

Loans and 
Investments.

t
Total Money 

Holdings.

Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
May

4 ______________
11______________
18________ _____
25 _____________ -

8—— —----------
15______________
21.............................

1______________
8______________

15______________
22______________
29--------- ------------

5 ______________
12______________
19______________
26 .............................
3--------- ------------

85,416,960,500
5,473,492,200
5,495,539,400
5,544,714,000
5.525.768.300 
5,492,269.000
5.509.784.600 
5,571,631,800
5.583.221.600 
5,629,541,700
5.649.123.500 
5,698,070,800 
5,633,730,000
5.596.229.300
5.630.305.500
5.730.276.600 
5,694,610,000 
5.735.152.000

8147,245,300
148.938.900
141.934.500 
135,813,100
132.677.300
130.568.700
133.267.700 
133,632,800
131.342.200 
128,952,600
132.655.200 
130,905,000 
134,143,000
130.736.900
135.497.500
134.131.300
136.428.700 
139.041.500

May 10______________
May 17______________
May 23______________
May 31______________
June 7____________
June 14______________
J une 21______________
June 28______________
July 5______________
July 12______________
July 19______________
July 26______________
Aug. 2______________
Aug. 9______________
Aug. 16______ _____
Aug. 23______________
Aug. 30______________

85,817,606,300
5,830,948,700
5,750,364,000
5.708.665.600
5.877.228.200 
5,929,099,200
5.817.958.200
5.732.766.300 
5,804,258,400 
5,820,469,000
5.804.693.200
5.698.786.600 
5,690,625,100
5.785.809.200 
5,741,263,800 
5,819,688,000
5.754.798.300

8134,432,800
141,466,900
136.791.200
133.474.700 
136,878,600
137.691.300 
134,955,500
134.566.800
131.398.300
144.478.700
142.504.200 
145,451,400 
133,989,100
132.963.800 
133,444,000 
134,568,000
132.595.200

Sept. 6______________
Sept. 13______________
Sept.20______________
Sept.27______________
Oct. 4______________
Oct. 11______________
Oct. 18______________
Oct. 25______________
Nov. 1___________ _
Nov. 8______________
Nov. 15_____ _________
Nov.22________ _ ____
Nov.29_____ _________
Dec. 6______________
Dec. 13______________
Dec. 20______________
Dec. 27______________

85,864,168,300
5,902,292,900
6,021,666,000
6,119,282,200
6.148.637.600
6.222.640.800 
6,225,364,700
6.157.850.600 
6,152,354,000
6.196.334.100
6.106.291.800 
6,033,287,000 
5,965,254,400
5.965.254.400
5.911.523.100
5.977.547.400 
6,002,477,800

8131,288,300
134.273.500
131.534.900
132.190.500 
133,183,600
136.302.200
135.260.200
136.751.700
136.421.700
134.385.200
141.456.700 
139,286,400
139.471.300
142.616.300
146.126.200
144.328.500
152.867.900

t t

t This Item covers merely cash in vault anl is made up of gold, silver, legal tenders, national bank notes and Federal Reserve notes.
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NEW YORK CITY CLEARING HOUSE BANKS AND TRUST COMPANIES.
In the following tables we furnish a summary of the Clearing House returns for each week of the year

1919. The institutions holding membership in the Clearing House are classified in three groups according 
to reserve requirements, namely banks and trust companies which are members of the Federal Reserve Bank, 
State banks which are not members of the Federal Reserve Bank, and trust companies which are not members 
of the Federal Reserve Bank. The figures for each of these three groups, and also the aggregates of all, are 
presented herewith.

The Clearing House furnishes two sets of totals each week, one showing the averages for the week and the 
other the actual condition at the end of the week. We use entirely the actual totals. The items making up the 
total reserve are in each instance printed in heavy black-faced type.

Members of Federal Reserve Bank.—The Clearing House Association on June 28 1917 amended its constitution so that 
the provisions relating to reserve requirements for those Clearing House members which are included in the Federal Reserve 
system—that is members of the Federal Reserve Bank of New York, whether national banks, State banks or trust com­
panies—should coincide with the Federal Reserve Law as amended June 21 1917. Under the new regulations the reserve re­
quired of members of the Federal Reserve Bank was reduced to 13% on demand deposits (previously 18% had been required) 
and 3% (previously 5%) on time deposits. The regulations further provided that the entire reserve should be kept with the 
Federal Reserve Bank of New York. Cash on hand or in vault previously ranking as reserve in addition to that deposited 
with the Federal Reserve Bank can no longer be classed as reserve. This item of cash in vault, although still shown in the 
returns for the member banks (as well as for the non-members) has, from and since Feb. 21 1919 been reported only as a 
lump amount; the distinction between the different classes of money (gold, silver, legal tenders and national bank and Fed­
eral Reserve notes) each of which had theretofore been given separately, is no longer maintained. We may add that the 
Clearing House has always treated all member banks of the Federal Reserve system as if they were national banks. That is, 
the reserve requirements for State banks and trust companies which were members of the Federal Reserve system were 
calculated on the same basis as those for the national banks (13% on demand and 3% on time deposits) whereas the State 
law required a reserve of 15% on demand deposits in the case of trust companies and 18% on demand deposits in the case 
of State banks, with no reserve requirement in either case against time deposits. Furthermore, the items going to make 
up the reserve were restricted to those designated as lawful for members of the Federal Reserve Bank. Since the latter part of 
June 1917 only deposits with the Federal Reserve Bank have been legal reserve. The State law allowed the State institu­
tions to join the Federal Reserve system, but provided that “if any bank (or trust company) shall have become a member 
of a Federal Reserve bank it may maintain as reserves on deposit with such Federal Reserve bank, such portion of its total 
reserves as shall be required of members of such Federal Reserve bank.” Aggregate reserves to be maintained stood the same 
as before, even after a State institution had joined the Reserve system; but an amendment to the State banking law which 
went into effect March 7 1919 provides that, so far as a State institution shall comply with the reserve requirements of the 
Federal Reserve Act, it is to be exempt from the State law governing reserves, thus giving the effect of law to the practice 
adopted by the Clearing House.

The Columbia Bank joined the Clearing House in April and is represented in the statement beginning April 19.

MEMBERS OF FEDERAL RESERVE BANK.
Actual Condition al End of Week, Stated in Thousands of Dollars*

Loans, 
Dis­

counts , 
Invest­
ments. 

&c.

Net
Demand
Deposits.

Net
Time
De­

posits.
Total

Deposits.
Total

Specie.
Legal
Ten­
ders.

Total
Money.

National 
Bank 
and 

F. R. 
Notes.

Total
Cash
in

Vault.

Legal
Reserve

on
Deposit 

with F. R. 
Bank.

Required
Reserve.

Exact
Amounts.

Surplus
Reserve.
Exact

Amounts.*

Nat’l
Bank

Circu­
lation.

Jan.
4—

11.-
18—
25— 

Feb.
1_.
8-

15..
21.. 

Mar.
1_.
8—

15- 
22 —
29.. 

April
5—

12..
19..
26— 

May
3—

10—
17— 
.24.. 
31 —

June
7—

14..
21.. 
28—

July
5..

12..
19— 
26—

Aug.
2__
9—

16— 
23— 
30—

Sept.
6—

13..
20— 
27—

Oct.
4„

11..
18— 
25—

Nov.
1 —
8— 

15— 
22 — 
29—

Dec
6—

13—
20„
27—

4,634,939
4.618.934 
4,661,258 
4,628,812
4,618,682
4,564,502
4,653,098
4,636,253
4,704,293
4,655,800
4,765,646
4,709,770
4.661.555
4,622,863
4,784,186
4,754,226
4,741,170
4,853,781
4,855,565
4,847,345
4,715,712
4,743,354
4,948,185
4,970,520
4.767.555
4.745.935

4,848,581
4,874,087
4,793,568
4,695,245
4,817,748
4,795,719
4,840,579
4,805,034
4,819,132
4,992.223
4,914,063
5,157,849
5,125,463
5,219,218
5,257,899
5,196,889
5,155,522
5,185,380
5,148,111
5,079,502
5,014,637
5,006,778

4,923,028
4,959,283
5,002,699
5,012,553

$
3,853,631
3,833,775
3,838,392
3,793,421
3,747,013
3,668,466
3,668,690
3,703,356
3,746,462
3,734,276
3,845,432
3,809,027
3.801.555
3,886,093
3,797,373
3,876,015
3,877,212
3,901,453
3,982,093
3,979,933
3,962,803
3,992,673
3,957,192
3,999,176
3.871.555 
3,881,981
3,908,681
3.934.251 
3,986,199 
3,881,318
3,964,751
3.924,396
3,933,377
3,882,144
3,912,243
3,962,300
4,131,839
4,086,723
4,000,764
4,081,571
4,064,778
4,083,197
4,084,517
4,132,789
4,0S2,679
4,071,394
4,054,418
4.C49.268
3,946,364
3.991.251 
3,987,267 
3,924,233

138,661
141,201
143,618
135,160
142,668
139,608
139,333
139,222
142,417
143,430
147,162
148,883
151,332
151,659
151,355
153,760
153,176
153,876
154,439
143,839
148,927
147,672
147,391
150,324
156,983
154,519
163,635
163,917
167,730
180,184
182,554
193,183
188,266
181,854
197,997
198,351
199,113
237,722
242,021
246,141
251,149
252,119
251,941
248,915
249,648
248,650
245,386
239,476
222,087
223,140
227,207
224,561

3,992,292
3,974,976
3,982,010
3,928,581
3,889,681
3,808,074
3,808,023
3.842.578
3,888,879
3,877,706
3,992,594
3,957,910
3,952,887
4,037,752
3,948,728
4.029,775
4,030,388
4,055,329
4,136,532
4,123,772
4,111,730
4,140,345
4,104,583
4,149,500
4,028,538
4,036,500

4,072,316
4,098,168
4,153,929
4,061,502
4,147,305
4.117.579 
4,121,643 
4,063,998 
4,110,240
4,160,651
4,330,952
4,324,445
4,242,785
4,327,712
4,315,927
4,335,316
4,336,458
4,381,704
4,332,327
4,320,044
4,299,804
4,288,744
4,168,451
4,214,421
4,214,474
4.148,794

$
34,819
34,157
33,856
33,960
33,912
33,083
31,156

S
21,185
20,190
18,617
17,192
17,542
17,377
18,108

56,004
54,347
52,473
51,152
51,454
50,460
49,264

$
14,715
14,445
12,771
12,652
12,463
11,366
12,140

70,719
68,792
65,244
63,804
63,917
61,826
61,404

41,534
42,665
36,692
34,807
31,258
34,092
36,068

S
112,253
111,457
101,936
98,611
95,175
95,918
97,472

100,548
91,947
93.628
95,180
94.629
96,268
94,225
96,515
95,962
98,090
94,677
99,387
97,557
97,142
91,272
98,567
98,418
97,900
93,968
92,972

104,409
99,684
97,405
91,059
94,924
94,381
97,446
93,038
98,431
97,205
95,484
96,144
93,219
98,726
95,271
99,849
91,114

100,408
98,230

101,353
100,082
103,906
103,650
106,333
113,228

$
566,082
559,924
568,624
545,414
558,159
517,822
532,290
501,477
531,027
538,379
562,919
541,884
527,653
559,040
540,110
563,608
552,883
548,156
556,481
570,929
572,538
545,535
555,774
522,672
537,439
573,196

518,760
549,208
547,945
538,590
587,597
566,657
569.408 
508,905 
547,238
552,339
588,055
484,637
544,801
576.408 
571,713 
585,754 
571,510
590.194 
633,577
583.194 
571,102 
603,861
572,010
553,158
511,711
523,332

505.131.860
502.626.780 
503,299,500 
497,199,530
491.391.730 
481,088,820
481.109.690 
485,612,940
491,312,570
489.758.780 
504,321,020 
499,640,000 
498,742,110
509.741.860
498.199.140 
508,494,750 
508,632,840
511,805,170
522,305,260
521.706.460 
519,632,200
523.477.650
518.856.690 
524,402,600 
508,011,640 
509,293,100
513,037,580
516.370.140 
523.2 <7,770
509.976.860
520,894,250
515,966,970
516,986,990
510,134,340
514,531,500
521,049,530
543.112.460
538.405.650 
527,359,950
537.988.460 
535,955,610 
538,379,180 
538,545,440
544,730,020
538,237,710
536,740,720
534.435.920
533.589.120
519,689,930
525.560.730
525.160.920
516.887.120

S
60.950.140
57.297.220 
65,324,500 
48,214,470
66,767,270
36,733,180
51.180.310 
15,864,060
39,714,430
48.620.220
58.597.980 
42,244,000 
28,910,890
49.298.140
41.910.860 
55,113,250 
44,250,160
36,350,830
34,175,740
49.222.540 
52,905,800 
22,057,350
36.917.310 

del 1,730,600
29,427,360
63,902,900
5,722,420

32.837.860 
24,707,230
28.613.140
66,702,750 
50,690,030 
52,421,010 

del 1,229,340 
32,706,500
31,289,470
44.942.540 

df53,768,650
17,441,050
38.419.540 
35,757,390 
47,374,820 
32,964,560
45.463.980 
95,339,290 
46,453,280 
36,666,080 
70,271,880
52,320,070 
27,597,270 

df 13,449,920
9,494,880

$
35,947
35,942
36,040
36,020
35,792
36,444
36,166
36,056
36,047
36,220
36,396
37,613
37,609
38,250
38,475
38,815
38,465
38,616
38,914
38,818
38,764
38,708
38,746
38,272
38,168
37,990
37,876
37,834
37,772
37,462
36,797
35,995
35,868
36,154
36,197
35,882
35,928
36,481
35,852
36,052
35,652
35,627
36,261
36,377
36,322
36,381
36,189
36,491
36,887
36,892
37,191
37,021

* Three ciphers (.000) are omittea from the figures in every column except those headed “Required Reserve” and “Surplus Reserve” those two c limns show th
exact amount of those two item
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128 NEW YORK CITY CLEARING HOUSE BANKS AND TRUST COMPANIES

State Banks Not Members of the Federal Reserve Bank.—The State banks not members of the Federal Reserve Bank 
included in the Clearing House statement now number only four, and no changes in the number or identity of the banks 
comprising the group occurred during the year. The reserve required by law is 18% on net demand deposits, consists of 
gold, silver, legal-tenders and national bank and Federal Reserve notes and may be in part kept on deposit with other institutions. 

STATE BANKS NOT MEMBERS OF FEDERAL BANK.
Actual Condition at End of Week, Staled In Thousands of Dollars * (See foot-note on preceding page.")

1919.

Loans,
Disc'ts,
Invest­
ments,

&c.

Net
Demand

Deposits.
Net

Time
Deposits.

Total
Deposits. Gold. Silver.

Total
Specie.

Legal
Tenders

Nat'l
Bank
and

F. R. 
Notes.

Total
Money.

Reserve 
on Dep. 

with
Legal

Depos.

Total
Legal

Reserve.

Required
Reserve
Exact

Amounts*

Surplus
Reserve.
Exact

Amounts*

Add'l
Depos's

Legal
Deposi­
taries.

January— $ $ S $ $ S S S $ S $ $ S $ $
4 ________________ 80,271 81,754 73 81,827 2,969 1,458 4,427 1,706 3,001 9,134 6,297 15,431 14,715,720 715,280 1,479

11 ............................... - 80,168 82,445 63 82,508 3,039 1,362 4,401 1,460 2,973 8,834 7,125 15,959 14,840,100 1,118,900 1,217
18 ................................. 81,766 84,360 58 84,418 3,119 1,436 4,555 1,516 3,036 9,107 7,232 16,339 15,184,800 1,154,200 866
25- ............................... 82,737 84,710 64 84,774 3,169 1,348 4,517 1,446 3,049 9,012 5,919 14,931 15,247,800 D1316.800 237

February—
15,705,180 8911 ................................. 85,118 87,251 45 87,296 3,186 1,318 4,504 1,486 3,105 9,095 7,148 15,243 537,820

8 ...................-............ 85,012 87,057 40 87,097 3,188 1,376 4,564 1,739 2,973 9,276 6,948 16,224 15,670,260 553,740 396
15 ................................. 85,775 87,066 48 87,114 3,296 1,443 4,739 1,819 3,220 9,778 6,877 16,655 15,671,880 983,120 165
21 ................................. 87,011 88,475 48 88,523 9,754 6,520 16,274 15,925,500 348,500

March—
1 ................................. 89,397 88,829 75 88,904 9,563 6,777 16,340 15,989,220 350,780
8 ................................. 89,613 90,525 75 90,600 9,865 7,172 17,037 16,294,500 742,500

15 ...............-................ 91,859 90,269 76 90,345 9,914 6,411 16,325 16,248,420 76,580
22 ................................. 91,175 91,222 85 91,307 10,134 6,897 17,031 16,419,960 611,040
29 ................................. 91,928 92,711 85 92,796 10,234 6,840 17,074 16,687,980 386,020

April—
5 .................................. 90,317 92,805 103 92,908 10,382 7,639 18,021 16,704,900 1,316,100

12 .................................. 96,368 93,353 117 94,470 10,708 6,943 17,651 16,803,540 847,460
19 ................................. 96,277 93,760 127 93,887 10,519 7,195 17,714 16,876,800 837,200
26 ................................. 96,806 94,887 127 95,014 10,626 7,306 17,932 17,079,660 852,340

May—
3 ................................. 100,254 95,865 127 95,992 10,240 7,330 17,570 17,255,700 314,300

10 ................................. 98,526 96,755 142 96,897 11,000 7,039 18,039 17,415,900 623,100
17 ................................. 97,876 95,769 143 95,912 10,189 7,724 17,913 17,238,420 674.580
24 ................................. 96,067 93,849 144 93,993 10,084 7,859 17,943 16,892,820 1,050,180
31 ................................. 98,184 97,648 144 97.792 10,525 7,573 18,098 17,576,640 521,360

June—
7________________ 98,641 96,490 144 96.684 __ 10,452 7,277 17,729 17,368,200 360.S00

14 ________________ 98,593 97,650 142 97,792 .___ 10,719 7,710 18,429 17,577,000 852,000
21 ................................. 96,426 97,171 142 97,313 10,189 8,097 18,286 17,490,780 795,220 ___
28 ................................. 98,926 97,809 142 99,230 10,225 7,585 17,810 17,605,620 204,380 -__

July—
5 ................................. 99,136 93,554 4,836 98,390 10,084 7,272 17,356 16,839,720 516,280 ___

12 ................................. 98,805 88,408 9,255 97,663 9,806 6,384 16,190 15,913,440 276,560
19 ................................. 99,726 85,284 11,967 97,251 9,559 7,069 16,628 15,351,120 1,276,880
26 -...............................

August—
100,446 84,806 13,702 98,508 --- .... .... — —— 9,430 6,358 15,788 15,265,080 522,920 ....

2 -............................... 102,587 83,902 15,307 99,209 9,545 6,166 15,711 15,102,360 608,640
9 ............................. 103,374 83,667 16,127 99,794 8,703 6,674 15,377 15,060,060 316,940

16 ................................. 103,505 83,235 16,709 99,944 ____ 8,753 6,823 15,576 14,982,300 593,700 ____
23 ................................. 103,359 82,120 17,213 99,333 9,036 6,113 15,149 14,781,600 367,400 ___
30 ................................. 103,772 82,016 17,961 99,977 9,058 4,918 13,976 14,762,880 213,120 -__

September—
15,1126 -............................... 105,769 82,324 18,609 100,933 ___ 8,657 6,455 14,818,320 293,680 ___

13 ................................. 104,579 83,437 19,367 102,804 9,083 6,466 15,549 15,018,660 530,340 ___
20 -............................... 104,272 82,513 19,995 102,508 8,719 6,440 15,159 14,852,340 306,660 ___
27 ................................. 105,332 83,734 20,487 104,221 9,281 5,520 15,801 15,072,120 728,880

October—
4 __________ _____ 106,260 84,045 20,981 105,026 8,836 7,192 16,028 15,128,100 899,900 ___

11 ................................. 107,704 83,943 21,419 105,362 9,147 6,823 15,970 15,109,740 860.260 ___
18 ...............-................ 107,909 85,016 21,757 106,773 9,330 7,209 16,539 15,302,880 1,236,120 __ _
25 ................................. 108,548 85,011 22,210 107,221 9,263 6,642 15,905 15,301,980 603,020

November—
1 ................................. 111,625 87,758 22,716 110,474 8,938 7,109 16,047 15,796,440 250,560
8 ................................. 109,433 85,228 23,197 108,425 9,489 6,643 16,132 15,341,040 790,960

15 ................................. 111,418 86,311 23,731 110,042 8,969 7,061 16,030 15,535,980 494,020
22 ................................. 111,036 85,410 24,276 109,686 _ ... 9,336 6,513 15,849 15,373,800 475,200
29 ............................... 110,734 85,092 24,680 109,772 __ 10,096 6,046 16,142 15,316,560 825,440

December—
6 ................................. 112,872 85,398 25,213 110,611 ___ 9,889 6,268 16,157 15,371,640 785,360

13 ................................. 114,033 86,412 25,758 112,170 9,922 5,977 15,899 15,554,160 344,840
20 ................................. 114,215 87,172 26,278 113,450 9,942 6,302 16,244 15,690,960 553,040
27 ................................. 113,456 87,123 1 26,821 113,944 .... — .... .... — 1 10,887 6,149 17,036 15,682,140 1,353,860

Trust Companies Not Members of Federal Reserve Bank.—These institutions are required to maintain a, reserve 
consisting of gold, silver, legal-tenders and national bank and Federal Reserve notes amounting to 15% on net demand de­
posits and a part of this reserve may be kept on deposit with other banks and trust companies. No change in the composi­
tion of this group occurred during the year.

TRUST COMPANIES NOT MEMBERS OF FEDERAL RESERVE BANK.
Actual Condition at End of Week, Stated in Thousaands of Dollars* (See foot-note on preceding page.)

1919.
Loans,

Discounts
Invest­
ments,

&c.

Net
Demand
Deposits.

.VcZ
Time

Deposits.
Total

Deposits. Gold. Silver.
Total

Specie.
Legal

Tenders.
Nat. 

Bank and 
Fed. Res. 

Notes.
Total

Money.

Reserve 
on Dep. 

with 
Legal 
Depos.

Total
Legal

Reserve.

Required
Reserve.
Exact.

Amounts*

Surplus
Reserve.
Exact.

Amounts*

Add'l
Depos’s

Legal
Deposi­
taries.

January— $ $ $ S $ S $ $ $ S $ $ $ $ $4__________ 60,653 35,182 1,042 36,224 288 321 609 307 1,064 1,980 3,170 5,150 5,277,300 del. 127,300 2,554
11-................... 61,225 36,079 1,084 37,163 304 231 535 280 991 1,806 3,800 5,606 5,411,850 194,150 1,753
18____ ____ - 62,021 37,981 1,184 39,165 300 235 535 286 934 1,755 4,102 5,857 5,697,150 159,850 912
25..................... 62,155 38,666 1,097 39,763 303 222 525 277 857 1,659 4,377 6,036 5,799,900 236,100 435February—

63,0991__________ 38,798 1,273 40,071 291 179 470 282 901 1,653 4.079 5,732 5,819,700 del. 87,700 1,089
8_................... 64,298 39,708 1,276 40,984 327 178 505 284 946 1,735 4,336 6,071 5,956,200 114,800 1,622

15..................... 64,776 39,973 1,287 41,260 318 188 506 281 834 1,621 4,627 6,248 5,995,950 252,050 34921..................... 63,301 39,825 1,333 41,580 1,744 4,839 6,583 5,973,750 609,250March—
1__________ 63,904 40,265 1,002 41,267 1,625 4,528 6,153 6,039,750 113,2508__________ 64,621 41,391 1,315 42,706 1,634 5,123 6,757 6,208,650 548,35015__________ 65,538 40,967 1,318 42,285 1,705 4,549 6,254 6,145,050 108,95022..................... 64,012 40,530 1,322 41,852 1,771 5,120 6,891 6,079,500 811,50029. ...............

April—
63,955 40,009 1,329 41,338 — — — — .... 1,730 6,840 8,570 6,001,350 10,650 ....

5..................... 64,807 41,831 1,300 43,131 1,631 4,882 6,513 6,274,650 238,35012..................... 65,443 41,867 1,179 43,046 1,590 4,949 6,539 6,280,050 258,95019-................... 64,999 41,321 1,224 42,545 1,781 4,563 6,344 6,198,150 145,85026..................... 65,227 42,424 1,186 43,610 1,681 5,068 6,749 6,363,600 385,400 __
May—

66,5983..................... 43,073 1,096 44,169 1,749 4,791 6,540 6,460,950 79,050
10__________ 66,671 43,079 1,100 44,179 1,785 5,001 6,786 6,461,850 324,150
17..................... 67,509 43,262 1,123 44,385 1,811 4,499 6,310 6,489,300 del. 179,30024..................... 67,842 43,516 1,121 44,637 1,707 5,022 6,729 6,527,400 201,600
31.....................

June—
7.....................

67,422 43,257 1,116 44,373 .... .... .... .... .... 1,854 4,721 6,575 6,488,550 86,450 ....
67,536 40,213 1,194 41,407 1,755 4,454 6,209 6,031,950 177,05014__________ 66,306 40,103 1,180 41,283 1,747 4,491 6,238 6,015,450 222,550

21.................... 65,832 39,607 1,170 40,777 1,639 4,488 6,127 5,941,050 185,950 ■
28-................... 65,705 40,281 1,160 41,441 1,634 4,378 6,012 6,042,150 del. 30,150July—

63,7165..................... 40,300 1,194 41,494 2,033 4,207 6,240 6,045,000 195,00012..................... 63,933 40,901 1,123 42,024 1,908 4,201 6,109 6,135,150 del. 26,15019-................. 64,823 42,326 1,133 43,459 1,677 4,895 6,572 6,348,900 223,100
26....................

August—
2.....................

65,372 41,331 972 42,303 .... ---- .... ---- 1,727 4,946 6,673 6,199,650 473,350 ....
67,754 43,750 1,055 44,805 1,739 4,652 6,391 6,562,500 del.171,5009-.-............... 67,080 43,136 829 43,965 1,547 5,054 6,601 6,470,400 130,60016-................... 67,752 42,680 1,033 43,713 1,608 4,875 6,483 6,402,000 81,000

23..................... 68,532 44,345 1,474 45,819 1,788 4,913 6,601 6,651,750 49,250
30.........-..........

September—
6.....................

67,366 42,901 1,326 44,227 .... .... .... .... .... 1,634 4,918 6,552 6,435,150 116.850
67,878 42,593 1,384 43,977 1,774 5,058 6,832 6,388,050 443,050

13..................... 67,036 41,724 1,399 43,123 1,654 4,813 6,467 6,258,600 208,40020.................... 66,541 41,441 1,392 42,833 1,683 4,809 6,492 6,216,150 275,85027-...................
October—

4.....................
66,679 43,007 1,421 44,428 .... .... .... ---- 1,722 4,982 6,704 6,451,050 252,950
66,339 43,438 1,199 44,637 1,764 5,038 6,802 6,515,700 286,300

11..................... 67,400 44,670 1,227 45,897 1,825 5,323 7,148 6,700,500 447,500
18..................... 67,659 44,060 1,274 45,334 1,952 4,645 6,597 6,609,000 del. 12,000
25..................... 68,207 45,201 1,301 46,502 1,835 5,373 7,208 6,780,150 427,850November—

1..................... 67,807 44,272 1,394 45,666 1,915 5,559 7,474 6,640,800 833,2008-................... 68,600 45,660 1,474 47,134 1,870 5,150 7,020 6,849,000 171,000
15..................... 69,377 45,315 1,471 46,786 1,887 5,082 6,969 6,797,250 171,75022..................... 69,999 45,852 1,299 47,151 2,055 4,949 7,004 6,877,800 126,200
29..................... 69,967 46,261 1,302 47,563 2,017 5,158 7,175 6,939,150 235,850December—
6..................... 69,403 44,736 1,276 46,012 2,127 4,761 6,888 6,710,400 177,600

13..................... 69,892 46,287 1,289 47,576 2,074 5,150 7,224 6,943,050 280,95020..................... 72,595 47,053 1,284 48,337 1,983 5,651 7,634 7,057,950 576,05027..................... 71,475 45,808 1,284 47,092 .... .... .... .... .... 2.065 5,190 7,255 6,871.200 383.800 ----
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Total for All Clearing House Members.—The totals under this heading are simply aggregates of the different group 
footings, each group being taken according to its own reserve requirements. In this way it happens that certain amounts 
of cash (gold, silver, &c.) appear as part of the reserves, since cash in vault is included as reserve in the case of the State 
banks and trust companies, while certain other and very much larger amounts of cash are not included at all as part of 
the reserve, these being the amounts held by the member banks which can count only deposits with the Federal Reserve 
Bank as legal reserve.

The Clearing House furnishes two sets of totals each week, one showing the averages for the week and the other the actual 
condition at the end of the week. We use entirely the actual totals.

TOTAL FOR ALL CLEARING HOUSE MEMBERS.
Actual Condition at End of Week, Stated in Thousands of Dollars*

LEGAL RESERVE.

1919. Loans,
Disc’ts,
Invest-

Net
Demand

Net
Time Total

Legal
Ten-

Nat'l
Bank
and

Federal Total

Reserve
with
Legal

Total
Legal

Required
Reserve.

Surplus
Reserve.

Total 
Cash 

in Vault 
Not

Nat’l
Bank
Note

Add'l
Depos.

with
Legal

U. S.
Depos.
Deduc'd
fr'mNet

Bills
Payable,
Redisc’ts,
Accep’ces

merits,
&c.

Deposits. Depos. Deposits. Gold. Silver. ders. Reserve
Notes.

Money. Deposi­
taries.

Reserve. Exact
Amounts. *

Exact
Amounts. *

Legal
Reserve.

Circu­
lation.

Deposi­
taries.

Dem’d
Depos.

and other 
Liabilities

Jan.— $ $ $ $ $ $ $ $ $ $ S $ $ $ $ $ $ $
4______ 4,775,863

4,760,327
3,970,567
3,952,299

139,776
142,348

4,110,343
4,094,647

3,257
3,343

1,779
1,593

2,013
1,740

4,065
3,964

11,114
10,640

575,549 586,663,525,124,880 
570,849 581,489 522,878,730

61,538,120all2253
58,610,270alll457

35,947
35,942

4,033 215,440 
2,970 213,48911.............

18---------- 4,805,045 3,960,733 144,860 4,105,593 3,419 1,671' 1,802 3,970 10,862 579,958 590,820 524,181,450 66,638,550 a!01936 36,040 1,778 333,469
25.............
Feb.—

4,773,7043,916,797 136,3214,053,118 3,472 1,570 1,723 3,906 10,671 555,710566,381 518,247,230 48,133,770 a98,611 36,020 672 209,738
4,766,899 3,873,062 143,9864,017,048 3,477 1,497) 1,768 4,006 10,748 569,386 580,134 512,916,610 67,217,390 a95,175 35,972 1,980 337,607

8............. 4,713,812 3,795,231 140,924 3,936,155 3,5151 1,554 2,023 3,919 11,011529,106 540,117 502,715,280 37,401,720)a95,918 36,444 2,018269,517 ____
15............. 4,803,6t9 3,795,729 140,668)3,936,397 3,614 1,631 2,100 4,054 11,399 543,794 555,193 502,777,520 52,415,480 o97,472 36,166) 514284,382 ------

4,786,565 3,831,656140,603)3,972,259 11,498 512,836 524,334 507,512,190 16,821,810 100,54821
March—
1......... .
8..........

15 ......... .
22..........
29 ..........
April—
5..........

12.........
19.........
26____
May—

3 .........
10____
17 .........
24 ____
31____
June—

7 ______ 1
14 .............
21 .............
28 ...........
July—

5 .............
12.............
19 .............
26'.............
August---
2.............
9.............

16 ______
23.............
30 -...........
Sept.—

6 .............
13.............
20 ...........
27.............
Oct.—

4 .............
11.............
18 _•...........
25 .............
Nov.—
1.............
8 .............

15 .............5
22___
29___
Dec.—
6___

13 ....
20___
27 ....

857,594
810,034
923,043
864,957
817,438

3,875,556
3,866,192
3,976,668
3,940,779
3,934,275

4944,019,050 
8204,011,012 

4,125,224 
4,091,069 
4,097,021

11,188
11,499
11,619
11,905
11,964

542,332
550,674
573,879
553,901
538,775

553,520
562,173
585,498
565,806
550,739

513,341,540
512,261,930
526,714,490
522,139,460
521,431,440

777,9874,020,729 
945,9973,932,593 
915,502 4,011,096 
,903,203 4,014,523

,020,633 4,040,391 
020,7624,121,927 
,012,7304,118,964 
,879,6214,100,168 
,908,960 4,133,578

062 4,173,791 
6514,085,244 
1114,166,207 
489 4,169,012

4,195,490
4,277,608
4,264,069
4,250,360
4,282,510

729 4,242,624 
6464,288,575 
2954,166,628 

4,910,566 4,020,071157,1004,177,171

114,362 4,093,895 148, 
135,4194,136,929151, 
929,813)4,008,333)158, 

4--------------

011,433
036,825
,958,117
,861,063

,988,089
,966,173
,011,836
,976,925
,990,270

,095,870
085,678
,328,662
,297,474

,391,817
,433,003
,372,457
,332,277

4,042,535
4,063,560
4,113,809
4,007,455
4,092,403
4,051,199
4,059,292
4,008,609
4,037,160
4,087,217
4,257,000
4,210,677
4,127,505

4,209,054
4,193,391
4,212,273
4,214,729

4,213,200
4,237,855
4,294,639
4,202,313

,916
,139
,008
,541

4,291,319
4,261,338
4,265,300
4,209,150

198 
210 
206 
200
217,284)4,254,444

,364,812 4,264,819 273 
326,144)4,213,567)274 
260,2974,203,020,273 
195,672 4,185,680,270. 
187,479|4,180,621265,
105,303 4,076,498)248, 
143,208(4,123,980 250, 
189,509,4,121,492)254 
197,4844,057,164)252,

12,013571,561583,574532,721,410 
12,298 552,002 564,300 521,282,730 
12,300 575,366 587,666,^31,569,700 
12,307 565,257 577,564 532,076,100

11,989
12,785
12,000
11,791
12,379

560,277
568,521
583,152
585,419
557,829

572,266
581,306
595,152
597,210
570,208

535,521,820
546,183,010
545,434,180
543,052,420
547,542,840

40,178,460) 91,947 
49,911,070 93,628 
58,783,510 95,180 
43,666,540 94,629 
29,307,560 96,268
50,852,590 94,225 
43,017,270, 96,515 
56,096,300 95,962 
45,487,900 98,090 

36,744,180 94,677
35,122,990
49,717,820
54,157,580
22,665,160

99,387
97,557
97,142
91,272

12,207)567,505 579,712 542,256,840 
12,466 534,873 547,339 547,995,050 
11,828 550,024 561,852 531,443,470 
11,859 585,159,597,018 532,940,870
I. 2,117 530,239 542,356
II, 814559,793571,607 
11,236 559,909 571,145 
11,157549,894561,051

535,922,300 
538,418,730 
544,937,790 
531,441,-590

37,455,160 98,567 
def656,050 98,418 
30,408,530 97,900 
64,077,130 93,968
6,433,700 92,972 

33,088,270104,409 
26,207,210) 99,684 
29,609,410 97,405

36,056 ............225,714
36,047|............273,583
36,220 ______212,038
36,396)............259,803
37,613)............)260,323
37,609)............227,200
38,250 _____ Jl72,845
38,475).........._)377,190
38,815 ............312,649
38,465 ............257,992

I |
38,616............'337,526
38,914______210,755
38,818 ........... 156,505
38,764,_____ '12 ,970
38.70SJ........... 1 87,235
38,746 ............392,656
38,272 ............363,087|
38,168 ______354,967|
37,990 ............363,685,

11,284!598,415609,699 542,559,110 
10,250;578,385 588,635 537,497,430 
10,361581,106 591,467,538,371,290

67,139,890 91,059 
51,137,570 94,924 
53,095,710 94,381 

97,446
10,692)558,074 568,766)535,729,530 33,036,470 93,038
10,824 519,931 530,755 531,567,690 def812,690

37.876
37,834
37,772
37,462

36,797
35,995
35,868
36,154
36,197

.)258,099 

. 227,752 
,149,507| 
.129,880,

.220,190

.216,120

.284,566

.233,947,

.205,5471
344)4,305,561 
,879)4,476,879 
109 4,469,786 
9294,391,434

4.477,375
4,467,186
4,487,423
4,490,181

,025 4,537,844 
,319 4,487,886 
,852)4,476,872 
,9614,456,641 
458 4,446,079

4,325,074
4,374,167
4,376,259
4,309,830

10,431 563,852
I. 0,737 599,334 
10,402 495,886
II, 003 556,303

574,283)542,256,800
610,071564,389,720
506,288)559,474,140
567,306j548,883,120

32,026,200) 98,431 
45,681,280) 97,205 

df53186,140 95,484 
18,422,880 96,144

35,882!............253,840
35,928)_____ !181,6O9
36.48P_____ )427,640
35,852 ______397,749

10,600
10,972
11,282
11,098

588,638 599,238)559,632,260 
583,859 594,831 557,765,850 
597,608 608,890 560,291,060 
583,525)594,623 560,627,570

39,605,740
37,065,150
48,598,940
33,995,430

93,219
98,726
95,271
99,849

36,052
35,652
35,627
36,261

373,347
362,089
279,380
253,022

10,853 602, 
11,359 645 
10,856595 
11,391582 
12,113615

12,016 583, 
11,996 564 
11,925523, 
12,952)534

862 613 
370 656 
337 606 
564 593 
065 627
039 595 
285)576 
664 535 
721547

715 567 
729560 
193559 
955 556 
178555
055,541
281)548
589547,
673'539

167,260 46,547, 
427,759) 96,301, 
073,950, 47,119, 
687,520, 37,267. 
844,830, 71,333,

771,970) 53,283, 
057,940) 28,223, 
909,830 df 12320. 
440,460) 8,232,

740 91 
,250:100 
,050' 98 
480101 
170100

030,103
060.103
830106
540113

114 36,377 ........... 201.795
408 36,322 _____ )l86,541
,230 36.381)_____  149,780
,353 36,189 ............111,441
082 36,491 ........... 1 81,745

I
,906 36,887 
,650 36,892 
,333 37,191 
228 37,021

808,180
843,054
853,205
840,229
771,873
747,896
697,568
738,867
710,529
715,222
725,974
764,081
843,033
806.503 
774,048

737,812
727,116
692,286
685,247
823,786
910,036
855,501
829,063

817,170
804,008
786,931
791,364
826,445

844,523
788,244
675.504 
809,916
882,352
932,659
943,677
924,782

979,005
1,064,705

983,454
961,417

1,036,826

.151,017 976,726
99,611 1,010,381

'246,438 867,856
.1225,0301,004,338

* Three ciphers (,000) are omitted from the figures in every column except those headed “Required Reserve” and “Surplus Reserve”; those two columns show the 
exact amount of those items.

a Tne practice of stating the component parts of the total cash in vault, namely, gold, silver, legal tenders and national bank and Federal Reserve notes was not 
continued after the statement for Feb. 15. Prior to that date the amounts of these items (not legal reserve) held by members of the Federal Reserve Bank each week 
were as follows:

National Bank

January 4---------------------------
Gold.

...................34,819,000
Silver.

21,185,000

Legal
Tenders.

14,715,000

and
Fed’l Reserve Notes. 

41,534,000
11____________________________________34,157,000 20,190,000 14,445,000 42,665,000
18...................................._____ ____________ 33,856,000 18,617,000 12,771,000 36,692,000
25.................................... __________________ 33,960,000 17,192,000 12,652,000 34,807,000

February l._ _____  .. __________________33,912,000 17,542,000 12,463,000 31,258,000
8____________________________________33,083,000 17,377,000 11,366,000 34,092,000

15.................................. .__________________31,156,000 18,108,000 12,140,000 36,068,000
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Crop and Other Productions.
CEREALS, IRON AND COAL PRODUCT.

OUR HARVESTS IN 1919.
It is almost superfluous to say that the 1919 crops 

of the United States, as indicated by the final esti­
mates of the Crop Reporting Board of the Depart­
ment of Agricultuie, made public on December 12 
1919, in considerable measure disappointed early 
expectations. The fact is only too evident as re­
gards wheat, the principal food cereal, and of cotton 
as well; both have failed to measure up to early 
promise, due wholly to adverse weather conditions 
at critical times in the growing season. But many 
other products of the soil were more or less ad­
versely affected by climatic conditions during the 
growing season, resulting as a rule in an appreciable 
lowering of the prospects of yield. In truth, corn 
and rice stood practically alone in turning out better 
than the early estimates indicated.

In the case of wheat, determined and persistent 
effort was made in 1918 before there was reason to 
look for the termination of hostilities in Europe, to 
bring about a very large increase in the area of the 
winter grain, 47,500,000 acres having been suggested 
as a goal possible of attainment under favorable 
weather conditions at planting time. The weather 
proved to be about all that could be desired and with 
a high fixed price as a stimulating factor the figure 
mentioned above was not only reached but exceeded 
by nearly 3 million acres. Consequently, there 
was seeded to winter wheat in the fall of 1918 no less 
than 50,489,000 acres, or 19.3% more than the plant­
ing of 1917 and 37.5% in excess of the area from which 
the crop was harvested in the summer of 1918. The 
seed in that exceptionally large area started off under 
very encouraging auspices and on Dec. 1 the condi­
tion of the crop was officially given as 98.5% of a 
normal, or the best on record at that date. The 
plant wintered unusually well, moreover, and con­
dition April 1 was reported as 99.8 while on May 1 
it had advanced to 100.5. Furthermore, the area 
abandoned as a result of winter killing &c., was 
stated as only 1.1%, an almost nominal figure and 
very much below the average. At that time, there­
fore, the outlook was exceedingly bright, and a pre­
liminary forecast of yield made the probable total 
900 million bushels, or 215 million bushels in excess 
of the record established in 1914.

It was not long, however, before that unusually 
fine prospect began to suffer impairment. In May 
the plant was adversely affected in some sections by 
cold weather, in others by rain and there was com­
plaint of red rust in the Southwest. Only a moderate 
lowering of condition followed, but there was more 
than average deterioration in June and July ascrib­
able to high temperature and increase of diseases. 
Consequently, from an original planting the largest 
by 19.3%, or 8,100,000 acres, in the history of the 
United States, a crop of only 731,636,000 bushels 
was secured, according to the final official estimate, 
though this is 166 million bushels more than was 
harvested in 1918. As it happens, too, the grain 
was much below average in quality, thus reducing its

food value and in reality making the crop a smaller 
one than that of 1914.

The disappointment experienced with regard to 
winter wheat extended also to the spring variety. 
Owing to the late spring and excessive rainfall which 
interfered with the seeding of much land intended for 
the crop, there was not the expected increase in area. 
In fact an addition to acreage of only 8-10 of 1% 
was reported and the crop started off less favorably 
than usual. Still the first forecast was for a yield 
only 15}/2 million bushels under the record product 
of 1918. But in June there was much more than 
average deterioration, mainly as a result of drought, 
while during July from the same cause and high 
temperature, rust, blight scab, &c., condition de­
clined rapidly, with further moderate deterioration 
in August. As a consequence the condition at the 
end of the last named month proved the lowest on 
record for the time of year and quality was reported 
low as in the case of winter wheat. The reduction 
in yield from the early promise reached fully 133 mil­
lion bushels, the announced final estimate having been 
209,351,000 bushels. The wheat crop as a whole, 
which in the early spring appeared to point to a yield 
of approximately 1,250 million bushels, and which, 
if realized, would have established by over 200 million 
bushels a new high record, turned out by the final offi­
cial figures to be 940,987,000 bushels or but 19,549,- 
000 bushels more than the crop of 1918 and 85 million 
bushels below the established maximum of 1915. 
The greatest declines from early prospects in winter 
wheat territory were in Kansas, Nebraska, Missouri, 
Indiana and Illinois, but the totals generally ran 
ahead of those of 1918. In the spring wheat belt 
decreases were the rule and in Minnesota, North Da­
kota and South Dakota the yields were less than 
half those of the previous year.

With the crop so much smaller than the early 
possibilities there was no loss to the Government 
through the fixing of the price of wheat at a high 
price ($2.26 per bushel at Chicago) that had been 
feared. On the contrary the records of the United 
States Grain Corporation showed a profit on its opera­
tions and in addition the contention was that offi­
cial action had held down the price. But, whereas the 
guaranteeing to the farmer of a high price for his 1919 
product was instrumental in inducing a very heavy 
planting of the winter cereal the previous year, the 
fact that in the following May, or before any of the 
wheat put into the ground in the fall could come upon 
the market, the guarantee would have expired served 
to bring about a rather considerable contraction of the 
1919 winter seeding, as is evident from the fact that 
the Agricultural Department report issued on Dec. 
15 1919 made the area given to winter wheat 38,770,- 
000 acres or nearly 22J/£% less than the area from 
which the 1919 winter wheat crop was harvested.

The corn production of 1919 was officially promul­
gated at 2,917,450,000 bushels, or some 415 million 
bushels in excess of the 1918 crop, but moderately 
under the record yield of 1917. Area in the spring
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CROP AND OTHER PRODUCTIONS. 131

was moderately decreased, land having been taken 
from this grain to put into wheat because of the Gov­
ernment guarantee of a high fixed price for the latter 
and none for corn. The corn plant started off satis­
factorily and while there was deterioration in con­
dition as the growing season progressed the crop 
was much less affected by adverse weather than 
wheat. In fact, notwithstanding the decrease in area, 
increase-in yield over 1918 was reported from most of 
the Stares. The harvest was expecially gratifying 
in Texas, 203 million bushels being secured against 
only 65 million the previous year. Important 
gains also came from other States. The only losses 
of mentionable size were to be found in Illinois 
and a few of the Southern States. Finally the 
quality of the grain was reported high in 1919, 
89.1% of a normal against 85.6% in 1918 and 
75.2% in 1917. In 1917, as in 1915, there was 
unusual damage to corn by frost in leading pro­
ducing States, Government investigation at the 
time indicating that over a territory covering 50% 
of the planted area only about 58% of the crop 
was fit to husk, against 71% in 1915 and 93% in 
the usual year.

While there was only a moderate contraction in 
the 1919 area of oats the yield was reported consider­
ably under that of 1918 (1,248,310,000 bushels con­
trasting with 1,538,124,000 bushels) and there was a 
still greater deficiency compared with 1917. The 
start was better than average but under adverse 
weather lowering of condition was steady and large. 
In the individual States decreases in yield were almost 
universal, the only exceptions being Nebraska, 
Texas, Oklahoma and several of minor production. 
Quality of the crop was reported quite a little under 
average.

Land devoted to barley was decreased a little over 
8% in the spring of 1919, but with condition at the 
end of May above the average a production second 
only to the 256 million bushel yield of 1918 was an­
ticipated. The weather later, however, was not 
conducive to satisfactory development and in conse­
quence the final approximation was only 165,719,000 
bushels, the decrease from the previous year, having 
been most largely in Minnesota and the Dakotas. Here 
again quality was not up to the average. Of rye, too, 
the yield for the year, which in the early season 
apparently promised to be of record proportions by 
an appreciable margin, turned out to have been only 
88,478,000 bushels according to the Department of 
Agriculture, or 2% millions less than in 1918, with 
quality considerably impaired as contrasted with the 
average for the preceding ten years. Buckwheat, 
although less freely sown than in any year since 1915, 
did very well, the production at 16,301,000 bushels 
falling only a little behind the previous year. Rice, 
one of the most nutritive grains, notwithstanding a 
decrease in the very limited planted area, gave by 
nearly 2^ million bushels a new high record yield. 
To indicate the aggregate production for the last four 
years of the cereals referred to above; we append 
the following compilation:

CEREAL CROPS.

Total
Production,.

Department,
1919.

Department,
1918.

Department,
1917.

Department,
1916.

Precious
Record.

Cora______
Wheat_____
Oats_______
Barley_____
Rye ---------
Buckwheat.. 
Rice_______

Bushels.
2,917,450,000

940,987,000
1,248,310,000

165,719,000
88,478,000
16,301,000
41,059,000

Bushels. 
2,502,665,000 

921,438,000 
1,538,124,000 

256,225,000
91,041,000
16,905,000
38,606,000

Bushels. 
3,065,233,000 

636,655,000 
1,592,740,000 

211,759,000
62,933,000
16,022,000
34,739,000

Bushels. 
2,566,927,000 

636,318,000 
1,251,837,000 

182,309,000
48,862,000
11,840,000
40,702,00$

Bushels.
3,065,233,000
1,025,801,000
1,592,740,000

228,851,000
62,933,000
19,249,000
40,702,000

Total 5,413.304,000'5,36.6.004.000 5.620.081 .001 4,733.795,000 6,035,489.000

It will be observed that due to the large increase in 
the production of corn, the aggregate of the seven 
crops is 53 million bushels better for 1919 than for
1918. Contrasted with 1917, however, there is a 
loss of 202 million bushels, but a gain of 680 million 
bushels over 1916 is to be noted. Compared with 
the composite high production total the loss is 617 
million bushels.

With the prices for all grains ruling very high during 
the year it is manifest that the financial returns to 
producers were very satisfactory. That assump­
tion finds confirmation in the usual compilation of 
the Department of Agriculture, purporting to show 
the year’s result, the farm value per unit on Dec. 1 
serving as the basis of calculation. While not fully 
inclined to accept this method of arriving at value, 
we append the figures for the five principal grain 
crops as officially announced:

FARM VALUES ON DECEMBER 1.

Crops. 1919. 1918. 1917. 1916. 1915.

Cora______
Wheat...........
Oats_______
Barley_____

S
3,934,234,000
2,024,008,000

895,603,000
200,419,000
119,041,000

$
3,416,240,000
1,881,826,000
1.090.322.000

234,942,000
138,038,000

$
3,920,228,000
1.278,112.000
1,061,474,000

240,758,000
104,447.000

S
2,280,729,000
1,019,968,000

655,928.000
160,646,000
59.676.000

$
1,722,680,000

942.303,000
559.506,000
118,172,000
45,083.000Rye_______

Total 7,173,305.000 6.761.368,000 6,605.019.000 4,176.947.000 3.387,744,000

There are a number of other crops to which refer­
ence should be made in reviewing the year’s harvests. 
The white potato is one of these. A moderate 
decrease in the planted area of this crop occurred in 
1919 and unfavorable weather conditions were an 
adverse factor, so that the final outturn, at 357,- 
901,000 bushels, was 54 million bushels less than in 
1918 and 85 millions under the record yield of 1917 
and below the average of recent years. Price was 
higher than in the previous year. Sweet potatoes 
again established a new high record in production, 
but not by a sufficient margin to offset the loss in 
the white variety.

The hay crop, while failing to reach expectations, 
nevertheless ran well ahead of 1918, the harvest 
reaching 108^g million tons against 91 million tons. 
Tobacco suffered considerable impairment of the 
early promise. As late as the first of July a record 
yield by a margin of some 100 million pounds was 
confidently looked for, but the final figures were
I, 389,458,000 pounds, as against 1,439,071,000 
pounds the year before, this last having established 
a high record.

Cotton area was decreased by 8.7% in the spring, 
according to the Department of Agriculture, and the 
crop got a rather indifferent start and developed 
slowly. Deterioration from excessive rains, boll 
weevil and other insect damage was a feature of the 
season, and on Sept. 25 condition was the lowest 
on record for that date. The delay of killing frost 
until a later date than usual does not appear to have 
had any appreciable effect in increasing the yield, 
the crop being officially estimated on Dec. 11 as only
II, 030,000 bales of lint (linters excluded) or some 
1,010,000 bales less than the short crop of 1918-19 
and 5 million bales below the record aggregate of 
1914-15. The crop was in fact the f fth in a series 
of short yields.

As bearing upon the high cost of living it is of 
interest to observe that in agricultural products as a 
whole the trend continued upward. In a general 
way this is indicated by the fact that the Depart­
ment of Agriculture made the price index of all crops 
on Nov. 1 1919 about 0.2% higher than a year
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132 CROP AND OTHER PRODUCTIONS

earlier, which in turn was 3.1% above 1917, and 
97.5% over the average of the preceding five years 
at the date mentioned. Concurrently the production 
index was given as nominally lower than the previous 
year and 1.8% above the five-year average. Specifi­
cally, the farm price of wheat on Dec. 1 was 82.151 
per bushel, against 82.042 in 1918 and the five-year 

-average (1913-1917) of 81.196; corn, 81.349, against 
81.365, and 82.5 cents; oats, 71.7 cents, against 
70.9 cents and 48.3 cents; potatoes, 81.614, against 
81.193 and 88.0 cents; hay, tame, per ton, 820.15, 
against 820.13 and 812.51; cotton, per pound, 35.7 
cents, against 27.6 cents and 15.4 cents; tobacco, 39.0 
cents, against 28.0 cents and 14.5 cents; rice, per 
bushel, 82.67, against 81.918 and 81.12; sweet pota­
toes, 81.333, against 81.352 and 82.1 cents, and flax­
seed, 84.389, against 83.401 and 81.822. This com­
parison could be extended to vegetables, fruit, nuts, 
&c., with the same general outcome.

Though the crops of the United States as a whole 
were fractionally under those of 1918, they seemingly 
returned to the producer about 11.8% more than was 
obtained in 1918, and consequently much more than 
in any preceding year. The Agricultural Depart­
ment makes the money yield from 359,196,973 acres 
(covering the crops already specifically referred to 
and beans, sugar, beets, peanuts and several products 
of less importance), 814,078,296,000, against only 
812,595,901,000 in 1918, about 11% billion dollars in 
1917 and 7 1-3 billions in 1916. The notable fact is 
that from an area less than 1% in excess of 1918 the 
value of the crops mentioned on the basis of Dec. 1 
prices is over 11% more than in the previous year 
Contrasted with pre-war times (1914) the addition 
to area of these identical crops is under 20%, but the 
increased return has been fully 183%, a part of 
which, of course, has gone to cover the greater cost 
of production. The average farm values on Dec. 1 
as reported by the Department of Agriculture in each 
of the last seven years for some leading crops, are 
appended:

WHEAT CROP FOR FIVE YEARS.

Wheal. Production,
1919.

Production,
1918.

Production,
1917.

Production,
1916.

Production.
1915.

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.

1919. 1918. 1917. 1916. 1915. 1914. 1913.

Wheat______ per bushel
Cents.
215.1

Cents.
204.2

Cents.
200.8

Cents.
160.3

Cents. 
91.9

Cels.
98.6

Cents.
79.9

Rye_________ 134.5 151.6 166.0 122.1 83.4 86.5 63.4
Oats................. 71.7 70.9 66.6 52.4 36.1 43.8 39.2
Barley______ 120.9 91.7 113.7 88.1 51.6 54.3 53.7
Corn________ 134.9 136.5 127.9 88.9 57.5 64.4 69.1
Buckwheat__ 147.4 166.5 160.0 112.7 78.7 76.4 75.5
Potatoes.......... 161.4 119.3 123.0 146.1 61.7 48.7 68.7
Flaxseed_____ 438.9 340.1 296.6 249.0 174.0 126.0 120.0
Rice....... ......... 267.0 191.8 189.6 88.7 90.6 92.4 85.8
Sweet potatoes 133.3 135.2 110.8 84.8 62.1 73.0 72.6
Cotton______ rer pound 35.7 27.6 27.7 19.6 11.3 6.8 12.2T',vmf»po____ 39.0 28.0 24.1 14.7 9.1 9.8 12.8

The yield of some of the principal crops of the 
cou.itry for a series of years is subjoined:
CROPS OF W HEAT, CORN, OATS, POTATOES AND COTTON SINCE 1898

Year. Wheal. Corn. Oats, Cotton.* Potatoes.

Ohio .........................
Indiana__________
Minnesota________
Kansas___________
California________ _
Illinois.....................
North Dakota_____
South Dakota_____
Missouri__________
Michigan_________
Pennsylvania _____
Oregon_____ ______
Wtsconsn________
Nebraska_________
Washington______
Iowa_____________

Total.......................
All others_________

Total United States a

Bushels.
54,440,000
46,020,000
37,710,000

151,001,000
16,335,000
65,675,000
53,613,000
30,175,000
57,886,000
20,237,000
29,055,000
20,495,000
7,355,000

60,675,000
40,100,000
23,675,000

Bushels.
43,457,000
49,427,000
75,792,000

102,008,000
7,599,000

63,970,000
105,672,000
62,160,000
53,154,000
10,856,000
25,551,000
15,228,000
10,273,000
41,213,000
29,187,000
23,382,000

Bushels.
41,140,000
33,432,000
51,611,000
45,443,000

7,425,000
30,850,000
56,000,000
44,800,000
28,971,000
15,422,000
24,482,000
12,548,000
5,327,000

13,764,000
29,218,000

8,350,000

Bushels.
21,600,000
19,440,000
26,410,000
97,980,000

5,600,000
16,775,000
39,325,000
24,825,000
16,575,000
13,280,000
26,125,000
19,550,000
3,315,000

68,550,000
37,635,000
9,150,000

Bushels.
40,194,000
45,580,000
70,870,000

106,538,000
7,040,000

53,200,000
151,970,000
63,762,000-
34,108,000
20,448,000
24,605,000
20,025,000
4,662,000

71,018,000
51,420,000
18,985,000

714,447,000 718,929,000 
226,540,000 202,509,000

448,773,000
187,882,000

446,135,000
190,183,000

784,425,000
241,376,000

940,987,000 921,438,000 636,655,000 636,318,000 1025801000
a Of which 731,636,000 bushels winter wheat and 209,351,000 bushels spring 

wheat In 1919, against 565,099,000 bushels winter wheat and 355,339,000 bushels 
spring wheat In 1918.

CORN CROP FOR FIVE YEARS.

Production, 
1919.

Production, 
1918.

Production,
1917.

Production,
1916.

Production,
1915.

Iowa____
Illinois___
Kansas__
Missouri .. 
Nebraska . 
Indiana ..
Ohio_____
Texas____
Tennessee . 
Kentucky .
Penn’a.__
Arkansas.. 
Wisconsin 
Michigan.. 
Minnesota. 
Oklahoma.

Total__
All others. 

Total U. 8.

Illinois__
Iowa____
Minnesota
Wisconsin
Kansas__
Ohio .... 
Missouri.. 
Pennsylv’a 
New York 
Michigan . 
Nebraska. 
Indiana .. 
No Dakota 
So. Dakota 
Texas __

Total .. 
All others.

Bushels.
416,000,000 
301,000,000 
69,362,000 

155,412,000 
181,186,000 
175.760,000 
162,800,000 
202,800,000 
74,750,000 
82,500,000 
72,192,000 
48,726,000 
85,540,000 
64,350,000 

118,000,000 
74,400,000

Bushels.
352,800,000 
344,350,000 
43,523,000 

133,860,000 
123,086,000 
165,000,000 
129,600,000 
65,000,000 
78,000,000 
91,000,000 
59,160,000 
35,100,000 
68,742,000 
4S,300,000 

111,200,000 
23,250,000

Bushels.
410,700,060
418,000,000
119,028,000
241,500,000
249,480,000
196,776,000
150,100,000
75,900,000

104,400,000
114,975,000
61,425,000
64,176,000
42,196,000
37,625,000
91,800,000
33,150,000

Bushels.
366,825,000
300,900,000

69.500,000
132,112,000
192,400,000
174,658,000
113,400,000
129,200,000
78,000,000
95,200,000
56,550,000
45,135,000
60,S40,000
45,375,000
87,100,000
53,325,000

Bushels. 
298,500.000' 
374,400 000 
172.050.000 
191.750,000 
213.COO.OOO 
190.950.000 
153,550,000 
166,850,000
93,150,000

105,000,000
58,520,000
62,100.000
40,825,000
56,000.000
64,400,000

112,100,000

2,254,768,000
662,682,000

1,871,971,000
630,694,000

2,411,231,000
654,002,000

2,000,520,000
566,407,000

2,353,145,000
641,648,000

2,917,450,000'2,502,665,000 3,065,233,000 2,566.927,000 2,994,793X00
OATS CROP FOR FIVE YEARS.

Product'll'
1919.

Production,
1918.

Production,
1917.

Production,
1916.

Production,
1915.

Bushels.
123,060,000
196,182,000
90,160,000
78,123,000
44,229,000
51,858,000
38,259,000
36,859,000
29,580,000
36,875,000
69,962,000
60,225,000
38,400,000
53,650,000
94,500,000

Bushels.
198,352,000
244,566,000
134,562,000
110,815,000
51,238,000
74,809,000
44,196,000
47,190,000
51,660,000
66,320,000
56,188,000
85,050,000,
60,512,000
79,950,000
22,197,009

Bushels.
239,200,000
254,364,000
120,250,000
99,000,000
70,804,000
78,100,000
59,200,000
40,250,000
42,000,000
55,800,000

115,444,000
84,924,000
38,625,000
72,692,000
37,050,000

Bushels.
172,095,000
188,700,000
88,112,000
81,400,000
36,425,000
48,076,000
32,250,000
35,030,000
31,356,000
42.690,000
79,875,000
52.500,000
53,750,000
56,425,000
42,750,000

Bushels.
195,435.000' 
198,000.000 
138,675,000 
97,650.000 
39,750.000 
69,003,000 
31,850,000 
43,320,000 
54,270,000 
64,260,000 
70,400,000 
65,520,000 
98,000,000 
72,450,000 
53.250.000

1,041,922,000
206,388,000

1,336,599,000
201,525,000!

1,397,703 .non
195,037,000!

1,041,434,000
210,403,000

1,291,833,000
257.197,000

Total U.S.il.248,310,000 1,538.124,000 1,592,740,000 1,251,837,000 1,549,030,000

1899 (Census)..
1900 ....................
l90la„........
1902 .....................
1903 .....................
1904 .....................
1905 .....................
1906 .....................
1907 .....................
1908 ...................-
1909.................
1909 (Census).. I
19106...................
1911 .....................
1912 .....................
1913 ................
1914 ........................
]915................
1916................
j 917.....................
'918.....................
j on.

Bushels. 
658,534,252 
522,229,505 
748,460,218 
670,063,008 
637,821,835 
552,399,517 
692,979,489 
735,260,970 
634,087,000 
664,602,000 
737,189,000 
683,349,697 
635,121,000 
621,338,000 
730,267,000 
763,380,000 
891,017,000 
1025801 000 
636,318,000 
636,655,000 
921,438,000 
040.987.000

Bushels.
2,666,324,370
2,105,102,516
1,522,519,891
2,523,648,312
2,244,176,925
2.467,480,934
2,707,993,540
2,927,416,091
2,592,320,000
2,668,651,000
2,772,376,000
2,552,189,630
2,886,260,000
2,531,488,000
3,124,746,000
2,446,988.000
2,672,804,000
2,994,793,000
2,566.927.000
3,065,233,000
2,502,665,000
2,917.450.000

Bushels.
943,389,375
809,125,989
736,808,724
987,842,712
784,094,199
894,595,552
953,216,197
964,904,522
754,443,000
807,156,000

1,007,353,000
1,007,129,447
1,186,341,000

922,298,000
1,418,337,000
1,121,768,000
1,141,060,000
1,549,030,000
1,251,837,000
1,592,740,000
1,538,124,000
1,248,310,000

Bales.
9,439,559

10.425,141
10,701,453
10,758,326
10,123,686
13,556,841
11,319,860
13,550,760
11,581,329
13.828,846

po,65O,961
12,132,332
16,043,316
14,128,902
14,884,801
16,067,247
12,953,490
12,975,569
11,911,896
11,602,634

11,030,000

Bushels.
273,318,167
210,926,897
187,598,087
284,632,787
247,127,880
332,830,300
260,741,294
308,038,382
297,942,000
278,985,000
376,537,000
389,194,965
349,032,000
292,737,000
420,647,000
331,525.000
409.921,000
359,721,000
286,953,000
438,618,000
411,860,000
357,901,000

a T i« e are me revised grain figures of the Agricultural Department Issued after 
the Census reported Its results for 1899, showing much larger totals than those of 
the D:pa t nem. 6 These are the revised grain figures Issued after the Census re­
ported t re-iulta for 1909, showing smaller totals for wheat and corn than those of 
the Drpa-tment. * These are our own figures of the commercial crop, d Estimate 
of t i ■ Den i"’raent of Agrleu'ture. and does not include linters, which would prob­
ably add 900,000 bales to the total.

COAL PRODUCTION IN THE UNITED STATES 
IN 1919.

Coal production in the United States, bituminous 
and anthracite, during 1919 fell off sharply . With the 
war ended there was no longer occasion for stimu­
lating the output such as had existed in 1918, when 
the effort was to get every pound possible out of the 
mines, since adequate fuel supplies were a funda­
mental requirement to the successful prosecution of 
hostilities. Furthermore, the weather in the open­
ing months of 1919 was extremely mild, in sharp 
contrast with the extraordinarily severe winter 
weathfer which had marked the corresponding months 
of 1918. And this had the effect of greatly diminish­
ing the demand for anthracite coal, in this part of 
the country at least, for home and family use. 
Simultaneously the demand for bituminous coal at 
the beginning of 1919 slumped, as there was hesita­
tion and uncertainty in manufacturing circles because 
of doubt as to the future of business following the 
conclusion of the armistice the previous November, 
and the necessity of getting back to a normal peace 
basis in industrial affairs. In the autumn came the 
strike at the bituminous coal mines. This involved 
most of the soft coal regions of the United States and 
lasted for about six weeks—that is, from Nov. 1 to
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about Dec. l'O; and the consequence was that the out­
put of soft coal in November fell to low figures. The 
Fuel Administration released controlof the coal trade 
-on Feb. 1 1919 as far as the regulation of prices of coal 
was concerned, but some of the war powers of the 
Government were revived the latter part of the year 
in dealing with the labor troubles at the mines. A 
recital of the incidents of the great strike in the 
autumn and of the leading other labor troubles 
during the year will be found in our monthly narra­
tives which form part of the opening article in this 
publication.

The U. S. Geological Survey puts the amount of 
bituminous coal mined during the twelve months of 
1919 at 458,063,000 net tons of 2,000 pounds, which 
is over 121,000,000 tons less than for 1918, when 
579,386,000 tons were mined, and compares with 
551,790,000 tons in 1917, 502,520,000 tons in 1916, 
442,624,000 tons in 1915 and 422,704,000 tons in 
1914. The production of anthracite is estimated at 
86,200,000 tons for 1919, against 98,826,000 tons in 
1918, 99,612,000 tons in 1917 and 87,578,000 tons 
in 1916. Combining the two, the total coal produc­
tion in 1919 is found to have been 544,263,000 tons, 
as against 678,212,000 tons in 1918, 651,402,000 
tons in 1917, and 590,098,000 tons for 1916. The 
following is a table furnishing a comparison for the 
last seven years:
ANNUAL PRODUCTION OF BITUMINOUS COAL AND OF PENNSYL-

VANIA ANTHRACITE.
Year—Net Tons— Pennsylvania Anthracite . Bituminous. Total.

1913....................................... ___ 91,525,000 478,435,000 569,960,000
1914_________ _________ ___ 90,821,000 422,704,000 513,525,000
1915________ _____ ____ ___ 88,995,000 442,624,000 531,619,000
1916___________________ ___ 87,578,000 502,520,000 590,098,000
1917________ ________ ___ 99,612,000 551,790,000 651,402,000
1918___________________ 98,826,000 579,386,000 678,212,000
1919 (estimated)_____________ 86,200,000 458,063,000 544,263,000

The production by States for the last three calen­
dar years is given by the Geological Survey as follows:
PRODUCTION OF BITUMINOUS COAL BY STATES, AND OF PENN-

SYLVANIA ANTHRACITE. 19 9
Tons. % Tons. % Tons. % Tons. %

Slate—Net Tons— 1917. 1918. 1919 (esL). Reading---13,289,893 19.88 14,837,395 19.36 14,910,240 19.33 12,842,731 19.06
Alabama___________ ________ 20,068,074 19,184,962 15,230,000 Lehigh Valll2,003,757 17.95 14,277,325 18.63 13,969,507 18.12 12,056,078 17.89
Alaska_________ ______ - 53,955 75,606 53,000 Del.S.&S.f
Arkansas__ ________ ________ 2,143,579 2,227,369 1,680,000 Cen. ofN.J. 5,941,412 8.89 7,124,550 9.29 8,286,640 10.74 7,135,544 10.59
Colorado__________ ________ 12,483,336 12,407,571 10,100,000 D.L.&W-10,299,834 15.41 11,884,669 15.51 12,409.120 16.09 10,638,500 15.79
Illinois......................... ________ 86,199,387 89,291,105 64,600,000 Del. * Hud 8,087,362 12.10 8,914,684 11.63 8,533,716 11.06 7,095,297 10.53
Indiana__________ ... ................. 26,539,329 30,678,634 20,500,000 Penn. RR. 4,801,443 7.18 5,478,207 7.15 5,610,846 7.27 5,841,475 8.67
Iowa -------------------- ________ 8,965,830 8,192,195 6,300,000 Penn. Coal 1
Kansas. _________ ________ 7,184,975 7,561,947 5,750,000 Erie.........1 7,311,009 10-94 8,641,572 11.27 8,841,894 11.46 7,718,089 11.46
Kentucky___ _______ ________ 27,807,971 31,612,617 28,500,000 N.Y.S.&WJ
Maryland______ ____ ________ 4,745,924 4,497,297 2,970,000 N.Y.O.4W. 1,888,301 2.82 2,033,388 2.65 2,010,724 2.61 1,945,030 2.89
Michigan..................... ________ 1,374,805 1,464,818 930,000 L. & N. E. 3,232,451 4.83 3,458,128 4.51 2,560,618 3.32 2,103,620 3.12
Missouri. _________ ____ 5,670,549 5,667,730 4,060,000
Montana__________ __ _____ 4,226,689 4,532,505 3,300,000 Total ---66,855,462 100 76,649,918 100 77,133,305 100 67,376.364 100
New Mexico -- 
North Dakota-
Ohio .................
Oklahoma ___

4,000,527
790,548

40,748,734
4,386,844

Pennsylvania (bituminous)____  172,448,142
Tennessee____
Texas_______
Utah.................
Virginia...........
Washington__
West Virginia.
Wyoming.........
Other States* _

4,023,239
719,733

45,812,943
4,813,447

178,550,741
6,831,048
2,261,135
5,136,825

10,289,808
4,082,212

89,935,839
9,438,688

95,806
579,385,820
98,826,084

3,170,000
750,000

35,050,000
3,200,000

145,300,000
5,150,000
1,600,000
4,570,000
9,500,000
3,100,000

75,500,000
7,100,000

100,000

458,063 ,000 
86,200,000

544,263,000

6,194,221
2,355,815
4,125,230

10,087,091
4,009,902

86,441,667
8,575,619

161,820

Total bituminous___________  551,790,563
Pennsylvania (anthracite)........... 99,611,811

Grand total-............ .................. 651,402,374
♦ California, Georgia, Idaho, North Carolina, Oregon and South Dakota.

Shipments of Pennsylvania anthracite to tide­
water for the calendar year 1919 were 66,855,462 
gross tons, which compares with 76,649,918 tons for 
1918, with 77,133,305 tons for the calendar year 1917, 
67,376,364 tons for 1916 and 67,883,776 tons for 
1915. These shipments, it should be understood, do 
not represent anywhere near the total production. 
To get at the latter it is necessary to add the anthra­
cite sold locally, also the colliery consumption, or 
coal consumed at the mines, the anthracite recovered 
by dredges from the river bottoms, and a number of

other items. As noted above, the production of 
Pennsylvania anthracite for the twelve months of 
1919 is estimated at 86,200,000 (net) tons, which com­
pares with 98,826,084 tons for£l918 and 99,611,811 
tons for 1917. In the following we show the anthra­
cite shipments to market for each year back to 1875:

SHIPMENTS OF ANTHRACITE TO TIDEWATER.
Year— Gross Tons.' Year— Gross Tom.
1919.............................................*66,855,462 1896___________  43,177,483
1918............................................*76,649,918 1895............................................ 46,511,477
1917-....................................... *77,133,305 1894.......................-.................... 41,391.200
1916...........................................*67,376,364 1893............................................ 43.089.536
1915...........................................*67,883,776 1892............................................ 41,893,320
1914............................................. 68,342,601 1891............................................ 40,448,336
1913............................................ 69,069,628 1890...........................................  35,855,174
1912............................................ 63,610,578 1889............................................ 35,407,710
1911............................................ 69,954,299 1888............................................ 38,145.718
1910............................................. 64,905,786 1887............................................ 34.641,017
1909............................................ 61,969,885 1886............................................ 32,136,362
1908............................................  64,665.014 1885............................................ 31.623,529

1884...........................................  30,718,293
1883...........................................  31,793.027
1882............................................ 29,120,096
1881............................................ 28,500.017
1880...........................................  23,437,242
1879............................................ 26,142,689
1878............................................ 17,605,262
1877...........................................  20,828.179
1876............................................ 18,501.011
1875............................................ 19,712,472

1907............................................. 67,109,393
1906............................................  55,698,595
1905...................................   61,410,201
1904............................................. 57.492,522
1903............................................  59.362.831
1902............................................  31,200.890
1901............................................. 53,568,604
1900............................................. 45,107.486
1899............................................  47,665,203
1898............................................  41,899.751
1897............................................. 41,637,866

♦Including shipments made over the Lehigh & New England RR. These 
were not reported in prior years.

By months the anthracite shipments to tidewater 
for the last six years have been in gross tons (2,240 
pounds):

Months— *1919. *1918. *1917. •1916. *1915. 1914.
January____ 5,934,241 5,638,383 5,940,725 5,884,350 4,833,599 5,175,732
February____ 3,871,932 5,812,082 5,178,432 5,696,306 4,349,915 4,121,451
March_____ 3,938,908 7,276,777 6,989,075 6,127,351 5,075,293 5,164,703
April............... 5,224,715 6,368,373 5,592,299 4,528,784 6,655,625 6,072,164
May_______ 5,711,915 6,887,256 6,917,525 5,547,899 5,954,949 6,281,553
June_______ 5,619,591 6,867,669 7,049,037 5,636,975 5,459,610 6.130,186
July_______ 6,052,334 7,084,775 6,724,252 5,432,878 5,103,665 5,391,857
August_____ 6,144,144 7,180,923 7,013,996 5,531,797 5,462,127 5,483,743
September__ 5,687,401 6,234,395 6,372,756 5,544,076 5,662,157 6,246,192
October____ 6,560,150 6,286,366 7,110,950 5,870.204 6,683,007 6,644,476
November__ 5,971,671 5,276,659 6,545,313 5,992.997 6,494,442 5,928.286
December__ 6,138,460 5,736,260 5,698,945 5,582,747 6,149,387 5,702,258

Total tons.i36,855,462 76,649,918 77,133.305 67,376,364 67,883,776 68,342,601
* Including in 1919, 1918, 1917, 1916 and 1915 shipments made over the Lehigh

& New England RR. In prior years these were not reported.

We add still another table to indicate the ship­
ments by the different anthracite carriers, in gross 
tons (2,240 pounds):

WORLD PRODUCTION OF COAL IN 1919.
The world’s production of coal in 1919, says the 

United States Geological Survey, seems to have 
dropped back to the level of 1910. Preliminary 
estimates, necessarily rough, by the Survey place the 
total output of all kinds of coal in 1919 at 1,170,000,- 
000 metric tons, or 1,290,000,000 net tons. This, 
it is stated, is 162,000,000 metric tons less than the 
production in 1918, the last year of the World War, 
and about 171,000,000 tons less than that of 1913, 
the year before the war began. This estimate is 
based by the Geological Survey upon reports to the 
Supreme Economic Council from countries which 
contribute about 85% of the world’s output. Ob­
viously, returns from the other countries may ma­
terially alter this figure; if anything, they will prob­
ably reduce it still further, it is thought.

The following table shows the estimated produc­
tion of the world for each year from 1910 to 1919. 
Because of disturbances and interruptions in the 
compilations of Government statistics, particularly
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in Central and Eastern Europe, the figures since 1913 
are not to be regarded as final, we are told. The 
metric ton of 2,205 pounds is used because it is the 
prevailing unit in non-English speaking countries. 
Americans will remember it most easily as being 
roughly equivalent to the gross ton and the English 
ton.

THE WORLD’S PRODUCTION OF COAL, 1910-1919.
(Metric tons of 2,205 pounds.)

Production, Per Cent 1 Production, Per Cent
in Part Produced by 1 in Part Produced by

Year. Estimated. U. S. I Year. Estimated. U. S.
1910___ ------ 1.160,000,000 39.2 1915______...1,190.000,000 40.5
1911________ 1,189,000,000 37.9 11916 _____ -..1,270,000,000 42.1
1912________ 1,249,000,000 38.8 (1917 ______--.1,336,000,000 44.2
1913___ ____ 1,341,000,000 38.5 11918 _____ -.-1,332,000,000 46.2
1914________ 1,208,000,000 38.5 11919 _____ -.-1,170,000,000 42.1

Comparative production in five of the belligerent 
countries before and after the war is shown in the 
following table:

PRODUCTION OF COAL IN CERTAIN COUNTRIES, 1913 AND 1919.

Metric Tons.
United Kingdom_______________________ ______
France (present boundaries).a_________________
Belgium____________________________________

1913.
292,000,000
44,000,000
23,000,000

1919.
237,000,000
22,000,000
18,000,000

Germany (present boundaries).b—
Bituminous...........................................     173,000,000 109,000,000
Lignite............................     87,000,000 94,000,000

United States.......................................................   517,000,000 494,000,000
a Includes Alsace-Lorraine, b Excludes Alsace-Lorraine and the Saar.

It is pointed out by the Supreme Economic Council 
that from 1913 to 1919 the output of bituminous coal 
in the four European countries shown in the table 
has fallen from 532 millions to 386 millions, the 
decrease being about 20% in the United Kingdom 
and Belgium, and nearly 40% in Germany. In the 
Saar Valley, whose output appears to have fallen 
from 12 million tons in 1913 to about 8 millions in 
1919, the percentage of decrease was over 30. The 
reduction in the French output is mainly due to the 
destruction of the mines in the Nord and Pas de 
Calais. The output of lignite in Germany in 1919, 
though less than in 1918, was still greater than before 
the war, being 94 million tons, as compared with 
87 millions in 1913.

In the break-up of Austria-Hungary the bulk of 
that country’s coal and lignite, the production of 
which amounted before the war to about 55,000,000 
tons, was inherited by the Republic of Czecho­
slovakia. The 1919 production of Czecho-Slovakia 
was about one-third less than the same territory 
produced in 1913.

THE COPPER TRADE IN 1919.
The copper trade in 1919 suffered perhaps more 

seriously from the after effects of the war than possibly 
any other industry. It was natural that this should 
be so. Copper enters as an important element in 
munitions of war, and being a prime requisite in that 
respect, everything was done while the war was in 
progress to stimulate the production of the metal. 
The end of the war came much quicker, and much 
sooner than had been counted upon by those in au­
thority. The-result was to cut off at once this excep­
tional demand which, by itself alone, would have, 
sufficed to bring about reaction in the trade. But 
in addition there were large accumulations of the 
metal to deal with. In times of hostilities it is the 
duty of military authorities to look ahead and to pro­
vide supplies on a generous scale in advance of future 
needs. In the case of copper it appeared that no 
chances had been taken and that stores of copper 
had been provided of very large proportions.

The situation at the beginning of 1919, therefore, 
was not only that the war demand had been cut off

but that Government accumulations, now no longer 
needed, were hanging over the market. While the 
war was in progress prices of copper were held under 
rigid control by the Government the same as for 
many other articles. At the time of the armistice 
the maximum figure for the metal was 26 cents a 
pound. And this quotation was to remain in force 
until Jan. 1 1919, when Governmental control was to 
be relinquished. Just before the close of 1918 the 
big copper producing interests had agreed upon 
23 cents a pound as the price at which business was 
to be done in 1919, but with the opening of the new 
year it quickly became apparent that no figure 
anywhere near that quotation could be maintained. 
The price dropped lower and lower until in March 
it got down to only 14^ cents. Then an agreement 
was reached with the War Department under which 
the latter bound itself not to throw its holdings on 
the market in large blocks, but to dispose of them in 
orderly fashion, as the trade might be able to absorb 
them, and let producing interests dispose of the ac­
cumulations in their own way and through customary 
channels. The United Metals Selling Co. was the 
agency chosen for carrying out the arrangement 
which became effective April 1, and as a matter of 
record we publish here the official statement given 
out at the time and which shows the provisions and 
terms of the arrangement:

An agreement has been reached whereby the United Metals 
Selling Co., representing the copper producers, will sell for 
the War Department approximately 100,000,000 lbs. of cop­
per, and also whatever amount of copper scrap the War 
Department has to dispose of. Not less than 5,000,000 lbs. 
of copper will be delivered by the United States to the copper 
producers each month for a period of ten months and then 
10,000,000 lbs. of copper per month will be delivered for a 
period of five months.

It was further agreed that the amounts delivered to the 
copper producers would be at least 10% of their total sales, 
and in the event of good market conditions, the copper pro­
ducers would take in excess of this amount. The copper 
will be sold by the copper producers at market prices as 
determined by the average published quotations. A small 
consideration will be allowed the copper producers in market­
ing copper for the Government to cover expenses of sales.

An immediate recovery in the price of the metal 
ensued. Not only that, but with the Government 
accumulations carefully provided for, consumers felt 
safe in entering the market and for a time consump­
tive demands were on a very large scale. The price 
of copper now kept advancing and by the end of 
July had got up to 23cents. Indeed the tone be­
came positively buoyant, with the effect, as pointed 
out in the “Engineering and Mining Journal,” that 
the Government’s stores of copper were “completely 
liquidated in about four months instead of the fifteen 
months that had been contemplated.” This high 
price, however, did not hold. A period of dulness 
followed, attended by a marked contraction in de­
mand, and by November the quotation had got back 
again to 17^4 cents. Then somewhat of a rally 
occurred, leaving the price at the close of 1919 at 
about 18J/2 cents.

A daily record of the fluctuations in prices of copper 
for the whole of the last five years is furnished on 
pages 145 to 150 of this publication. In the following, 
taken from the “Engineering and Mining Journal,” 
we show the average monthly price of electrolytic 
copper at New York for each month of the four years. 
It will be observed that the average price for 1919 
was only 18.691 cents, as against 24.628 cents for 
1918, 27.180 cents for 1917 and 27.2Q2 for 1916.
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MONTHLY AVERAGE PRICE OF COPPER.

•---------------New York--------------- ---------- London Standard----------
— Electrolytic —

1919. 1918. 1917. 1916. 1919. 1918. 1917. 1916.
Cents. Cents. Cents. Cents. £ £ £ £

January__ ♦ 23.500 28.673 24.008 92.238 110.000 131.921 88.083
February.. ---16.763 23.500 31.750 26.440 78.700 110.000 137.895 102.667
March___ — .14.856 23.500 31.481 26.310 76.821 110.000 136.750 107.714
April_____ — -15.246 23.500 27.935 27.895 77.300 110.000 133.842 124.319
May.___ — .15.864 23.500 28.788 28.625 77.767 110.000 130.000 135.457
June. __ — .17.610 23.500 29.962 26.601 83.062 110.000 130.000 112.432
July_____ — -21.604 25.904 26.620 23.865 99.576 119.913 128.409 95.119
August__ ---22.319 26.000 25.380 26.120 97.300 122.000 122.391 110.283
September. — .21.755 26.000 25.073 26.855 100.767 122.000 117.500 113.905
October__ ---21.534 26.000 23.500 27.193 103.418 122.000 110.000 122.750
November. — 19.758 26.000 23.500 30.625 98.894 122.000 110.000 134.659
December. ---18.295 * 23.500 31.890 103-708 118.447 110.000 145.316

Year__ ---18.691 24.628 27.180 27.202 90.796 115.530 124.892 116.059
New York, cents per pound; London, pounds sterling per long ton ol standard 

copper. * No market.

With reference to production the United States 
Geologic Survey reports that the smelter output in 
1919 was 1,310,972,580 pounds, a decrease of 597,- 
561,015 pounds from the 1,908,533,595 pounds pro­
duced in 1918, and comparing with 1,886,120,721 
pounds in 1917, 1,927,850,548 pounds in 1916, 
1,388,009,527 pounds in 1915, 1,150,137,192 pounds 
in 1914 and 1,224,484,098 pounds in 1913. The 1919 
production of refined primary and secondary copper 
from domestic and foreign ore and metal was 1,863,- 
580,381 pounds, which was 612,497,020 pounds less 
than the production in 1918. Refined primary cop­
per amounting to 326,042,896 pounds was produced 
from ore or other material imported from foreign 
countries, principally Chile, Peru, Mexico and Can­
ada. The discrepancy between the smelter produc­
tion and the refinery production is due, it is explained, 
to the fact that 562,000,000 pounds of blister copper 
and other material was in process of refining at smelt­
ers and refineries or in transit on Jan. 1 1919, and, 
though it was smelted in 1918, it was not refined 
until 1919. The Survey furnishes the following 
comparative statement of the production of refined 
copper:
PRIMARY AND SECONDARY COPPER PRODUCED BY REGULAR REFIN­

ING PLANTS AND IMPORTED.
Primary: 1913. 1914. 1915. 1916.

Domestic—
Electrolytic.....................al,022,497,601 a991,573,073al ,114,345,342al ,579,620,513
Lake.................................. 155,715,286 158,009,748' 6236,7^7,062 269,794,531
Casting............................... 22,606,040 21,506,325 21,555,129 12,469,050
Pig and best select.......... 36,004,986 39,334,043 15,047,990 26,868,105

Foreign—
Electrolytic.......................a378,243,869 a323,358,205 a246,498,925 a370,635,116
Casting and best select__  _________ _________ _____ ___  _________

1,615,067,782 1,533,781,394 1,634,204,448 2,259,387,315
Secondary:

Electrolytic................... 14,862,577 27,702,928 38,156,789 78,585,296
Casting........................... 22,360,182 4,224,052 21,417,901 25,838,511

37,222,759 31,926,980 59,574,690 104,423,807
Total output_____ ____ 1,652,290,541 1,565,708,374 1,693,779,138 2,363,811,122
Primary: 1917. 1918. 1919.

Domestic—
Electrolytic...........................................al,452,744,593 al,560,327,422 al,218,028,921
Lake..................  268,508,091 231,096,158 201,716,335
Casting................................................ 69,916,911 15,284,635 18,223,145
Pig and best select............................... 82,376,576 76,165,976 3,674,191

al,873,546,171 al,882,874,191 al ,441,642,592
Foreign—

Electrolytic........................................... ac555,000,000 ac492,181,364 a324,780,669
Casting and best select__ ________    57,329,735 1,262,227

2,428,546,171 2,432,385,290 1,767,685,488
Secondary:

Electrolytic 66,337,771 34,674,062 57,018,412
Casting............................   12,779,125 9,018,049 38,876,481

79,116,896 43,692,111 95,894,893

Total output......................................... 2,507,663,067 2,476,077,401 1,863,580,381
a The separation of refined copper Into metal of domestic and foreign origin is 

only approximate, as an accurate separation at this stage of manufacture is not pos­
sible. 5 Some Lake copper was refined at seaboard plants and doubtless marketed 
under some brand other than Lake. This has been excluded from the Lake copper, 
c Includes refined copper imported.

Along with the other unfavorable influences of the 
year the foreign demand for copper was on a greatly 
reduced scale. There were two main reasons for 
this. In the first place, heavy stocks of the metal 
were owned by the Allied Governments for which

there was now no use, the war having ended, and in 
the second place the tremendous slump which oc­
curred in foreign exchange rates at New York on the 
Allied centres acted as a deterrent on European 
orders, inasmuch as it reduced the purchasing power 
in American money of European currencies. An 
index of the foreign takings is furnished in the fol­
lowing table showing the imports and exports for the 
last four calendar years, the figures being derived 
from the official foreign trade returns compiled at 
Washington.

UNITED STATES IMPORTS AND EXPORTS OF COPPER.
1919. 1918. 1917. 1916.

Exports—Pigs, ingots, plates, 
wire, &c.........................-.515,986,631

Imports—Pigs, Ingots, plates, 
wire, &c............................ 302,932,531

744,429,803 1,126,875,368 784,006,486

Excess of exports______ 213,054,100
Less copper in ore imports.. 126,455,063

418,588,634 380,669,290 287,548,126

325,841,169 746,206,078
157,216,481 175,747,107

496,458,360
174,787,854

,86,599,037 168,624,688 570,458,971 321,670,506

IMPORTS AND EXPORTS OF COPPER IN VALUE.
1919. 1918. 1917. 1916.

Exports, including ore____ $121,974,867 $201,126,780 $355,681,632 $231,915,832
Imports, including ore____  86,270,661 133,524,692 137,786,561 95,334,533

Excess of exports_______ $35,704,206 $67,602,088 $217,895,071 $136,581,299

In 1919, it will be seen, the imports of copper in all 
forms amounted to 429,387,594 pounds, and the 
exports of copper (not including the copper content 
of ore and of concentrates) amounted to 515,986,631 
pounds, which was 228,443,172 pounds less than the 
exports in 1918 and 610,888,737 pounds less than 
those in 1917. The exports in 1919 were less than in 
any year since 1907.

Notwithstanding the greatly decreased production, 
stocks of copper heavily increased during 1919. The 
Geological Survey finds that on Jan. 1 1919 the stocks 
of refined copper were 180,000,000 pounds, while 
on Jan. 1 1920 they were 631,000,000 pounds, an 
increase of 451,000,000 pounds. The stocks on Jan. 1 
1920, it is stated, were several times greater than they 
have ever been before. In addition to the stocks 
of refined copper on hand, about 310,000,000 pounds 
of blister copper and material was in process of refin­
ing at smelters and refineries or in transit on Jan. 1
1920. This estimate does not include blister in 
foreign smelters destined for the United States for 
refining nor material in transit to the United States 
from such smelters. The apparent domestic con­
sumption in 1919 is given as 876,563,692 pounds, 
or 785,105,884 pounds less than that in 1918 and less 
than the domestic consumption in any year since 
1914. The figures are arrived at as follows by the 
Survey:
APPARENT DOMESTIC CONSUMPTION OF REFINED NEW COPPER 

1913 TO 1919, IN POUNDS.
1913. 1914. 1915. 1916.

Totalsupplyofnewcopperl.615,067,782 1,533,781,394 1,634,204,448 2,259,387,315 
Stock at beginning of year 105,497,683 90,385,402 173,640,501 82,429,666

Total available supply. 1,720,565,465 1,624,166,796 1,807,844,949 2,341,816,981

Copper exported.a____ 817,911,424 748,902,137 588,797,096 734,879,881
Stocks at end of year___ 90,385,402 173,640,501 82,429,666 128,055,229

Total withdrawn from
supply____________ 908,296,826 922,542,638 671,226,762 862,935,llff

Apparent consumption.. 812,268,639 701,624,158 1,136,618,187 1,478,881,871
1917. 1918. 1919.

Total supply of new copper ...............-.2,428,546,171 2,432,385,290 1,767,685,488
Stock at beginning of year. ................... 128,055,229 114,000,000 180,000,000

Total available supply.. ...................2,556,601,400 2,546,385,290 1,947,685,488

Copper exported.a........... ...................1,047,771,685 704,715,714 439,835,229-
Stocks at end of year____ ................... 114,000,000 180,000,000 631,286,567

Total withdrawn from supply_____ 1,161,771,685 884,715,714 1,071,121,796

Apparent consumption.........................1,394,829,715 1,661,669,576 876,563,692

a Includes unrefined black blister and converter copper, in bars, pigs or other form37 
and refined copper, in ingots, bars, rods or other forms.
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136 CROP AND OTHER PRODUCTIONS.

THE COUNTRY’S IRON PRODUCTION IN 1919.
In contemplating the official statistics of pig iron 

production, as prepared by the American Iron and 
Steel Institute, and noting the large falling off dis­
closed in the make of iron it must be borne in mind 
that 1919 was the year immediately after the war (the 
armistice having come in November, 1918),and that 
necessarily in no branch of trade would the trans­
formation from a war basis to a peace basis be more 
pronounced, or involve greater changes, than in 
the case of the iron and steel industry. During 1918 
the activities of this industry were employed in the 
turning out of war materials. In 1919, on the other 
hand, war orders were a thing of the past, andiron 
and steel once more were useful alone in the manu­
facture of the things needful in the carrying on jof 
peaceful pursuits. ,

In these circumstances the early months of 1919 
were a period of much slackness in the iron and steel 
trade. In passing to a peace basis there had to be 
readjustments in more than one direction. For 
instance, prices had to be aligned to lower levels, 
for obviously the high prices established during the 
period of the war were out of keeping with the changed 
situation. Steps to reduce prices had been taken 
before the close of 1918. The War Industries Board, 
which had been fixing prices during the course of the 
war, ceased to function on Dec. 31 1918. The 
General Steel Committee and its various sub-com­
mittees, which had been acting in conjunction with 
the Government in the latter’s price-fixing regula­
tions, had disbanded somewhat earlier, namely on 
Dec. 21 1918. In anticipation of all this and of the 
open market for iron and steel which was to come with 
the advent of 1919, iron and steel manufacturers had 
agreed, about the middle of December, 1918, upon 
reductions running from $4.00 to $6.00 a ton on 
finished material. These lower prices had been 
recommended by the General Committee of the 
American Iron and Steel Institute and were announc­
ed by the steel men at a final conference with the 
War Industries Board at Washington on Dec. 15 
1918.

This reduction in prices, however, with which 
1919 was inaugurated, had little effect in bringing 
orders for business in the opening months of the 
new year. The feeling was general that there would 
have to be still further reductions in prices before 
any considerable influx of orders could be depended 
upon. The “Iron Age” of this city, in its review of 
conditions in the steel trade during 1919, points 
out that though cancellations of war contracts by 
the United States and by the British, French and 
Italian Governments had poured in upon the steel 
companies in the closing weeks of 1918, war work 
continued a large factor in steel plant operation at 
the beginning of 1919. It was recognized, that au­
thority says, that peace demand at home could not 
be depended upon to materialize very quickly to 
take the place of war orders and fearing the con­
sequences should large bodies of workmen be re­
duced to idleness, the Government’s policy was to 
provide for gradual adjustments to a peace basis. 
The possibility that with 2,000,000 American soldiers 
returning from France and 2,000,000 more being 
demobilized in this country, the problem of finding 
work for all might not be easy was kept plainly in 
mind. As it happened, however, labor at the steel 
plants was never in over supply, while common labor

was at nearly all times during the year actually more 
or less scarce.

It was recognized from the start that the amount 
of business done during the year would depend very 
largely upon the schedule of prices fixed. The 
Department of Commerce interested itself greatly 
in this question of prices. Secretary Redfield, realiz­
ing that manufacturers were holding back in their 
purchases of raw material and that dealers, large 
and small, were carrying small stocks and yet hesi­
tating to place new orders, called a number of busi­
ness men to Washington to consult with him on the 
situation. Mr. Redfield advocated a price stabilizing 
movement “for the purpose of preventing unemploy­
ment to the largest extent and of accelerating market 
conditions.” Early in February he cabled President 
Wilson, who was in Paris, suggesting the appointment 
of a Commission to work out a schedule of price 
reductions. After consideration of the matter by the 
Cabinet the Industrial Board of the Department of 
Commerce was created in pursuance of the Redfield 
plan. On March 19 the Board had a conference 
with a committee of steel manufacturers appointed 
at a meeting called by President Elbert H. Gary of 
the American Iron & Steel Institute.

As a result of this conference very considerable 
reductions in the prices of iron and steel products 
were announced on March 21. These reductions 
ranged from $4 25 per ton on pig iron and $5 on steel 
billets to $10 on standard rails and amounted to $7 
per net ton on plates, structural shapes, bars, wrought 
pipe, sheets and tin plate and to $5 per ton on wire, 
wire nails, hoops and light rails. These reductions 
might have been expected to stimulate domestic 
trade, but there were many who looked for even 
lower prices. An unfortunate occurrence at this 
time, while business was visibly slackening, was a 
controversy with the Railroad Administration. The 
latter refused early in April to pay the prices an­
nounced for rails on March 21, namely $45 for 
Bessemer rails and $47 for Open Hearth rails. 
The Railroad Administration endeavored to secure 
better prices than those agreed upon with the In­
dustrial Board. The steel manufacturers, on their 
part, contended that further reduction was out of 
the question unless wages should likewise be reduced.

The attitude of the Railroad Administration was 
especially unfortunate inasmuch as the general under­
standing had been that while the prices agreed upon 
with the Industrial Board would not be binding on 
any one, the Government at any rate would pur­
chase at those prices, thus commending them to the 
public as fair and likely in all probability to be main­
tained. The price-stabilizing plan received its final 
blow when the Attorney-General gave an opinion 
saying it was in contravention of the Sherman Act 
and moreover was plainly illegal, inasmuch as it 
planned to evade thirty specific statutes requiring 
the Government to buy under competitive bidding. 
Finally the members of the Industrial Board resigned 
and with the acceptance of their resignations by 
Secretary Redfield on May 9 all Government efforts 
at price-stabilizing were abandoned.

The Railroad Administration having declined to 
accept the prices for rails approved by the Industrial 
Board, finally invited bids for 200,000 tons of rails 
until May 16. Six of the steel concerns put in uni­
form bids on the basis of the March prices, and a 
seventh asked $10 per ton more. The Railroad 
Administration then placed the order for the 200,000
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tons and agreed to pay the $47 a ton for open hearth 
steel, but under protest.

Altogether the consequence was that trade re­
mained slack during the whole of the first five months 
of the year. Then there came a revival of demand 
which might have produced great activity and led 
to large production except that other untoward cir­
cumstances arose interfering seriously with the out­
put of both iron and steel. On Sept. 22 (by which 
time iron and steel output had returned to nearly 
maximum figures) a strike initiated by the steel 
unions affiliated with the American Federation of 
Labor was inaugurated, and although doomed to 
failure from the beginning resulted in almost a com­
plete paralysis of the iron, steel and allied manufactur­
ing lines in certainlarge districts, more particularly in 
the Youngstown, Buffalo, Wheeling, Cleveland and 
Chicago districts. In Pittsburgh the strikers had a 
much smaller measure of success. In the Youngstown 
district it was estimated that 44,000 men either quit 
work or were thrown out of employment. By 
October 15 the Youngstown plants were again 
operating in part, but it was not until a month later 
that operations again approached the normal. The 
Bethlehem Steel Co. was not included in the original 
strike order, but on Sept. 27 the men at that com­
pany’s plants were directed to go out, too, on Sept. 
29. Here, however, the move proved a complete fizzle.

Before the steel manufacturers had had time to 
recover from the effects of the steel strike, labor 
troubles developed in the coal fields, and on Nov. 1 
a strike was begun involving nearly all the bituminous, 
coal regions in the country. The bulk of the miners 
did not return to work until Dec. 10. This strike 
proved very disturbing to the steel producers since 
it cut off in many instances supplies of coal without 
which it was impossible to carry on operations. 
Accordingly, further curtailment of iron and steel 
production ensued. By this time the demand for 
steel under the shortened output had become very 
urgent. Prices of iron and steel products now began 
to soar, and high premiums had to be paid for im­
mediate deliveries. Nevertheless many of the large 
producers, held rigidly to the^ prices established the 
previous March. The United States Steel Corpor­
ation particularly belongs in this class. As a con­
sequence prices prevailing in the market showed 
wide variations from the prices obtained by the steel 
concerns pursuing the policy referred to.

The “Iron Age” points out that in wire nails, while 
the Steel Corporation’s price was $3 25, some of 
its competitors succeeded in obtaining $4 50, with 
instances in which $7 or more was paid. Plates 
gradually moved up and while at the close of the 
year the Steel Corporation was selling to shipyards 
at 2.50 cents, other plate mills realized 3 cents and 
in some cases more. Bars held at 2.35 cents by 
the Steel Corporation were bringing 2.75 cents in 
sales made by other mills. Sheets were particularly 
hard to get and offers of $30 a ton above the March 
21 level, it is stated, were make by the automobile 
makers. In the case of pig iron there were rapid 
advances amounting to from $10 to $12 per ton in 
the last quarter, so that at the close of the year 
prices on Northern foundry grades were fully $40 
in almost all producing centres, while steel making 
irons were nearly as high. Southern iron advanced 
to $36 at furnace. In the following table we 
show the prices for a few grades of iron and steel at 
the opening and closing of 1919 with the low and

high points for the twelve months and the dates 
when reached. A much more elaborate compilation 
showing the fluctuations of all grades of iron and 
steel for each week of the last six years will be found 
on the succeeding pages.

Price 
Jan. 1 
1919.

RANGE FOR YEAR 1919.

Low. High.
I Price 
■Dec.Zl 
|1919.

Per Grose Ton 
No. 2 fdy. pig lron-.a
Basic pig iron_____ a
Gray Jorge pig Iron.5 
Bessemer pig iron . . .6 
Steel billets at mills.6 

Per Pound 
Steel bars________ 6

36.15
33.90
31.40
33.60
43.50
cents.

2.70
Tank plates______ 6
Beams, &c_______ 6
Galv. sheets No. 28.5 
Wire nails 6

$
28.60 July 2 to July 8 
25.50 July 10 to July 24 
27.15 Mar.25 to Oet. 28 
29.35 Mar.25 to Nov. 4 
42.00 Mar.25 to Nov. 4 

cents.
2.35 Mar.25 to Oct. 21

3.00
2.80
6.05
3.50

a At Philadelphia, b At Pittsburgh.

$ $
43.10 Dec.24 to Deo. 30 43.10 
39.00 Dec.24 to Dec. 30 39.00
36.40 Dec. 9 to Dec. 30
38.40 Dec.24 to Dec. 30 
50.00 Dec. 16 to Dec. 30

cents.
2.75 Nov.11 to Dec. 30

2.50 Sept. 9 to Oct. 7 
2.45 Mar.25 to Dec.30 
6.70 Mar.25 to Dec. 30 
3.25 Mar.25 to Oct. 21

3.00 Jan. 1 to Mar.18 
2.80 Jan. 1 to Mar.18 
6.05 Jan. 1 to Mar.18 
4.50 Dec. 16 to Dec. 30

36.40
38.40 
50.00 
cents.

2.75

2.65
2.45
5.70
4.50

Following our usual custom,, we add a second 
table in which we furnish a comparison of the average 
prices for the twelve months for a series of years. 
These averages are based on the price records of 
the “Iron Age.” It will be observed that the 1919 
averages are all substantially lower than the corres­
ponding averages for 1918, which latter in turn in 
most instances are lower than the averages for 1917.

AVERAGE YEARLY PRICES OF IRON AND STEEL. 1912 TO 1919.
Articles— 1919. 1918. 1917. 1916. 1916. 1914. 1913. 1912.

S S S S S S «
No.2anth.fdy.plgatPhlla.ton.31.66 35.41 39.49 21.18 15.26 14.74 16.57 16.06 
Gray lorge pig Iron, Lake ore,

at Pittsburgh.....................   •• 29.20 33.65 36.88 20.34 14.26 13.61 15.25 14.54
Bessemer pig iron a« Pittsb.. •• 31.18 36.66 38.36 23.86 16.78 14.89 17.13 16.94
Bessemer rails at mills In Pa. “ 47.26 55.00 38.00 32.00 28.00 28.00 28.00 28.00
Steel billets at mills at Pittsb. ** 40.58 46.81 68.33 43,9o 22.44 20.09 26.79 22.38
Best refined bar Iron from store

at Philadelphia.............100 lbs. 2.90 3.71 4.61 3.27 1.74 1.69 1.92 1.75

The make of pig iron in 1919 according to the 
figures of the American Iron & Steel Institute was 
only 31,015,364 tons against 39,054,644 tons in 
1918; 38,621,216 tons in 1917; 39,434,797 tons 
in 1916; 29,916,213 tons in 1915 and 23,332,244 
tons in 1914. The falling off in 1919 extended to 
all the different classes and grades of iron produced, 
as will be seen from the following:

PRODUCTION OF PIG IRON BY GRADES, 1900-1919.

Years. Basic. Bessemer. Foundry. Malleable Forge.
Ail

Other.
Total. 

Gross Tons

1900 ........... 1,072,376 7,979,327 3,376,445 173,413 793,092 394,589 13,789,242
1901_____ 1,448.850 9,596,793 3,548,718 256,532 639,454 388,007 15,878,354
1902 ........... 2,038,590 10,393,168 3,851,276 311,458 833,093 393,722 17,821,307
1903 _____ 2,040,726 9,989,908 4,409,023 473,781 783,016 312,798 18,009,252
1904 ........... 2,483,104 9,098,659 3,827,229 263,529 550,836 273,676 16,497,033
1905 ........... 4,105,179 12,407,116 4,758,038 635,236 727,817 358,994 22,992,380
1908 ........... 5,018,674 13.840,518 4,773,011 699,701 597,420 377,867 25,307,191
1907 ........... 5,375,219 13,231,620 5,151,209 920,290 683,167 419,856 25,781,361
1908 ......... 4,010.144 7,216,976 3,637,622 414,957 457,164 199,155 15,936,018
1909 ......... 8,250,225 10,557,370 5,322,415 658,048 725,624 281,789 25.795,471
1910........... 9,084,608 11,245,642 5,260,447 843,123 564,157 305,590 27,303,567
1911........... 8,520,020 9,409,303 4,468,940 612,533 408,841 229,910 23,649,547
1912........... 11,417,886 11,664,015 5.073,873 825,643 469,183 276,337 29,726,937
1913 ...... 12,536,693 11,590,113 5,220,343 993,736 324,407 300,860 30,966,152
1914........... 9,670,687 7,859,127 4,533,254 671,771 361,651 235,754 "23,332,244
1915........... 13,093,214 10,523,306 4,843,899 829,921 316,214 309,659 29,916,213
1916 ...... 17,684,087 14,422,457 5,553,644 921,486 348,344 504,779 39,434,797
1917........... 17,671,662 13,714,732 5,328,258 1,015,579 345,707 545,278 38,621,216
1918........... 18,646,174 13,024,966 5,145,260 1,117,914 393,932 726,398 39,054,644
1919........... 14,494,131 9,975,934 4.916,758 1.009.049 271,286 348,206 31,015,364

By half yearly periods the production was 14,737,- 
189 tons in the last six months of 1919 and 16,278,175 
tons in the first half as compared with 20,824,261 
tons and 18,227,730 tons respectively in 1918, and 
19,389,162 tons and 19,258,235 tons in 1917. In 
the table we now introduce we carry the half yearly 
record back to 1900.

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS.

1900— 1st half.............
2d half.............

1901— 1st half.............
2rt half

Gross Tons.
............. 7,642,569
............. 6,146,673
............. 7,674,613
............. 8,203,741

1902—1st half............. ............. 8,808,574
2d half............. .............9,012,733

1903—1st hall............. ............. 9,707,367
2d half............. ............. 8,301,885

1004—1st half . ............. 8,173,438
2d half............. ............. 8,323.595

1905—1st half............. .............11,163,175
2d half............. .............11,829,205

1906—1st half............. .............12,582,250
2d half............. .............12,724,941

1907—1st half............. .............13,478,044
2d half............. .............12,303,317

1908—1st half............. .............6,918,004
2d half............. .............9,018,014

1OOO—1«t half____ ___ 11.022.346
2d half............. .............14,773.125

1910— 1st half. 
2d half.

1911— 1st half. 
2d half.

1912— 1st half. 
2d half.1019_ lof holf
2d half.

1914— 1st half. 
2d half.

1915— lat half.
2d half. 

1916—1st half.
2d half.

1917— 1st half. 
2d half.

1918— 1st half. 
2d half.

1919— 1st half. 
2d half.

Gross Tons. 
.14.978,738 
.12,324.829 
.11,666,996 
.11,982,551 
.14,072,274 
.15,654.663

14,477,550
12,536,094
10,796,150
12.233.791
17,682,422
19.619.522

.19.815,275

.19,258,235

.19,389.162

.18,227.730

.20,824,261

.16,278,175

.14,737,189
When the 1919 production is divided into months

one gets a better idea of the fluctuations in output 
that occurred during the year under the varying
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conditions experienced as narrated above. The 
American Iron & Steel Institute does not give the 
figures by months, but from the monthly compila­
tions of the “Iron Age” (which do not take cog­
nizance of the small amount of iron produced with 
charcoal as fuel) it appears that under the unfavor­
able conditions that prevailed in the first half of the 
year, owing to the cutting off of the demand for 
iron and steel for war purposes, the monthly product, 
which had been 3,302,260 tons in January, 2,940,168 
tons in February and 3,090,243 tons in March, fell 
to 2,478,218 tons in April, 2,108,056 tons in May 
and 2,114,863 tons in June. From this, with a re­
vival in demand for iron and steel for general purposes, 
the production increased to 2,428,541 tons in July, 
and 2,743,388 tons in August, but thereafter declined 
again with the inauguration of the steel workers’ 
strike, dropping to 2,487,965 tons in September and 
to no more than 1,863,558 tons in October. With 
the failure, however, of the strike and the gradual 
return to work of the men, the monthly output 
again rapidly increased (notwithstanding the fuel 
shortage because of the strike of the bituminous 
coal miners) rising to 2,392,350 tons in November 
and 2,633,268 tons in December.

Since it is always interesting to have the record of 
pig iron production by States, we bring forward from 
previous annual reviews the following table showing 
the figures for a series of years past with the amounts 
for 1919 inserted. The shrinkage in 1919, it will be 
observed, extended to all the leading producing States.

PRODUCTION OF PIG IRON BY STATES.

Tons
2240

lbs.
1919. 1918. 1917. 1916. 1015. 1914. 1913

Souths
States.

rn
Tons. Tons. Tons. Tons. Tons. Tons. Tons.

Ala... 2,130,092 2,587,852 2,953,705 2,762,885 2,049,453 1,826,929 2,057,911
Va... 319,409 513,737 520,311 399,885 251,346 271,228 341.S15
Tenn. 190,514 369,822 369,951 355.374 177,729 216,738 280,541
W Va. 
Ky ..

1i 413,091 594,675 561,951 554,590 291,040 236,393 315.731
Ga— 
Md ..

J
244,002 373,817 422,212 501,452 251,548 195,594 289,959

- 3,297,108 4,439,903 4,828,130 4,574,186 3.021,116 2,746,882 3,285,957

Penna 12,276,585 15,198,271 15,539,728 16,506,284 12,790,668 9,733,369 12,954,936
Ohio . 7,102,627 8,764,132 8,518,603 8,602,895 6,912,962 5,283,426 7.129,525
NY„ 2,070,288 2,871,118 2,417,527 2,352,535 2,104,780 1,559,864 2,187,620
N J.. 
Illinois J2,558,213 3,440,307 3,483,096 3,922,512 2,447.220 1,847,451 2,927,832
Mlcha 2,715,659 3,073,599 2,657,503 2,221,708 1,986,778 1,557,355 1,775,883
Wise b 605,619 • 750,366 738,541 811,325 372,966 329,526 367,326
Mo e. 375,587 504,463 453,742 437,633 271,921 267,777 324,263
Massd 13,678 12,485 10,527 5,719 7,802 6,594 12,810

GrTot 31,015,364139,054,644 38,647,397 39,434,797 29,916,213 23,332,244 30,966,152
a Including Indiana. 6 Including Minnesota, e Including Iowa, Colorado, 

Montana, Washington, Oregon and California, d Including Connecticut.

The official statistics of steel production for 1919 
have not yet been completed. The production of 
eteel ingots and castings is estimated at 37,000,- 
000 tons, which compares with 44,462,432 tons in 
1918 and45,060,607 tons in 1917.

While the domestic demand for iron and steel, by 
reason of the dulness in the first six months of the 
year, was on a greatly reduced scale, the foreign de­
mand, though also recording a falling off, was well 
maintained and in many directions heavily increased. 
Taking all forms of iron and steel reported by weight, 
the exports for the twelve months of 1919 aggregated 
only 4,399,705 tons against 5,375,283 tons in 1918; 
6,439,070 tons in 1917 and 6,101,134 tons in 1916, 
but comparing with only 3,532,606 tons in 1915 
and no more than 1,638,829 tons in the year of great 
■depression, 1914. Of iron in its raw state—in the 
shape of pig—the exports for 1919 were somewhat 
larger than in 1918, the comparison being between 
321,261 tons against 269,575 tons. The shipments 
of scrap iron, too, were somewhat larger, being 
26,775 tons against 2,160 tons, and of rails the ex­
ports reached 652,449 tons against only 453,537

tons in 1918, 512,669 tons in 1917, and 540,828 tons 
in 1916. So, too,.the shipments of structural iron 
and steel were larger, being 360,787 tons for 1919 
against 232,729 tons for 1918, 294,150 tons for 1917 
and 300,594 tons for 1916. Indeed there was appar­
ently an active demand for many kinds of iron and 
steel products—only now the demand was for iron 
and steel for reconstruction purposes instead of for 
war materials. The change is seen in the further 
reduction in the shipments of wire; the loss was in 
the shipments of barbed wire, which during the war 
had played such a large part in the military opera­
tions; only 227,250,082 pounds of barbed wire went 
out in 1919 against 526,586,382 pounds in 1918, 
433,374,842 pounds in 1917, 938,296,421 pounds in 
1916 and 556,908,157 pounds in 1915. Of other 
forms of wire, however, the shipments were 426,- 
074,277 pounds in 1919, against 352,177,754 pounds 
in 1918, 451,301,571 pounds in 1917 and 561,678,868 
pounds in 1916. Of wrought pipe and fittings the 
exports in 1919 increased to 528,819,507-pounds-from 
201,560,061 pounds in 1918, but of cast pipe the ship­
ments, after having fallen from 173,662,402 pounds 
in 1917 to 125.352,066 pounds in 1918, fell still 
further to 88,379,704 pounds in 1919. More than 
the whole of the decrease in the exports of all forms 
of iron and steel is found in the item of steel billets, 
ingots and blooms, where the shipments in 1919 were 
only 258,424 tons as against 1,786,189 tons in 1918 
and 2,017,113 tons in 1917. The loss here of course 
must be ascribed to the cessation of hostilities. In 
the case of sheets and plates a noteworthy expansion 
is indicated in shipments for 1919 of 2,304,985,863 
pounds against 1,847,744,205 pounds in 1918, 
1,863,116,492 pounds in 1917 and 1,154,850,895 
pounds in 1916.

In the case of articles where the weights are not 
stated, but only the values, there are likewise note­
worthy increases as a rule in products available for 
reconstruction and business purposes, but a contrac­
tion in the items that had expanded under the in­
fluence of the war. Thus the value of the exports 
of fire arms was only 814,346,298 in 1919 against 
830,242,550 in 1918 and 897,005,018 in 1917, and 
the shipments of empty shells and projectiles but 
83,228,454 in 1919 against 822,112,293 in 1918 and 
821,404,885 for the last six months of 1917, prior 
to which date the item was not separately stated. 
On the other hand, the exports of machinery were 
valued at 8379,178,652 in 1919 against 8282,986,853 
pounds in 1918 and 8286,246,454 in 1917; the exports 
of tools 832,803,899 in 1919 against 820,933,693 in 
1918 and 824,713,512 in 1917; the exports of hard­
ware, 811,680,885 against 86,587,922 and 87,867,193 
respectively, and of cutlery 810,137,027 against 
85,236,904 and 85,901,631. The aggregate value of 
all the country’s exports of iron and steel, and manu­
factures thereof, for 1919, aggregated 8969,273,732 
for 1919 against 81,035,299,567 for 1918 and 81,241,- 
960,102 for 1917, but comparing with 8871,327,322 
in 1916, 8390,897,123 in 1915 and no more than 
8199,861,684 in 1914.

The imports of iron and steel, while somewhat 
larger in 1919,continue of moderate dimensions. In 
the subjoined table we furnish a six-year record of 
both exports and imports.

IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL.
1919. 1918. 1917. 1916. 1915. 1914.

Imports, gross tons. 322,265 169,110 330,201 328,966 282,396 289,775
Exports.....................4,399,705 5,375.283 6.439,070 6,101,134 3,532,606 1,638,829

Excess of exports.4,077.440 5.206,173 6,108,869 5,772,168 3,250,210 1,349,054
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WEEKLY RECORD OF IRON AND STEEL PRICES FOR 1918 AND 1919.
[Compiled from quotations given each week by “The Iron Age” of New York.]

PIG IRON—PER GROSS TON. RAILS, BILLETS, ETC., 
PER GROSS TON.

FINISHED IRON AND STEEL—PER 
POUND TO LARGE BUYERS.
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Jan.— $ i S $ $ $ $ $ $ $ $ $ $ $ I $ $ $ $ $ cts. cts. cts. cts. cts. cts. cts. cts. cts. cts. CIS.9.. 34.2? 33.0C 35.9C 33.0 33.0C 33.7 33.0 37.2 33.5 ... 32.7E 37.50 47.5C 47.50 51.0' 60.0C 50.5C 57.00 3.685 3.5C 3.51 2.9C 3.09E 3.25 3.445 3.0( 3.195 2.90 3.2516.. 34.25 33.0C 35.9C 33.0 33.0E 33.7E 33.0 37.2 33.50 ... 32.7E 37.5( 55.0' 57.0' 47.5C 47.5C 51.0' 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.9C 3.095 3.25 3.445 3.0( 3.195 2.90 3.2523.. 34.25 33.0C 35.9C 33.0 33.0C 33.7 33.0 37.2? 33.50 ... 32.7? 37.5C 55.0* 57.0' 47.5C 47.5C 51.00 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.96 3.095 3.25 3.445 3.0( 3.195 2.9C 3.2530.. 
Feb —

34.25 33.0C 35.9C 33.0( 33.0 33.7. 33.0 37.2? 33.5C ... 32.7? 37.50 55.0C 57.0C 47.5C 47.5C 51.00 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.9C 3.095 3.25 3.445 3.00 3.195 2.90 3.25

6- 34.25 33.0C 35.9C 33.0 33.0 33.7? 33.0 37.2 33.5C ... 32.7? 37.50 55.00 57.00 47.5C 47.5C 51-0C 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.96 3.095 3.25 3.445 3.00 3.195 2.90 3.2513.. 34.25 33.0C 35.9C 33.0 33.0( 33.7? 33.0 37.2? 33.5C ... 32.7? 37.5E 55.0r 57.0C 47.5C 47.5C 51.0' 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.96 3.095 3.2E 3.445 3.0( 3.195 2.9C 3.2520_. 34.25 33.0C 35.9C 33.0( 33.0( 33.7? 33.0 37.2? 33.50 ... 32.7E 37.50 55.0C 57.00 47.5C 47.5C 51.0' 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.96 3.09E 3.25 3.445 3.00 3.195 2.9C 3.2527.. 34.2E 33.0C 35.9E 33.0( 33.0C 33.7E 33.0 37.2. 33.5C ___ 32.7E 37.50 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.9C 3.09E 3.25 3.445 3.00 3.195 2.90 3.25

6.. 34.2E 33.0C 35.9C 33.0 33.0( 33.7' 33.0 37.2 33.5C ... 32.7? 37.50 55.0C 57.0C 47.5C 47.50 51.0C 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.9C 3.095 3.25 3.445 3.00 3.195 2.90 3.2513. _ 34.25 33.0C 35.9C 33.0 33.0C 33.7E 33.0 37.2 33.5' ... 32.7? 37.5( 55.0i 57.0' 47.5C 47.5C 51.0' 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.9C 3.095 3.26 3.445 3.0( 3.195 2.9C 3.2520.. 34.25 33.0C 35.9' 33.0C 33.0C 33.7? 33.0 ' 37.2 33.5 33.5' 32.7? 37.5( 55.0i 57.0' 47.50 47.5' 51.0' 60.0' 50.5C 57.00 3.685 3.5C 3.5C 2.96 3.095 3.25 3.445 3.0C 3.195 2.9C 3.2527..
April-

34.25 33.0C 35.9E 33.0 33.0C 33.75 33.0 37.2E 33.50 33.5C 32.7? 37.50 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.96 3.09E 3.25 3.445 3.00 3.195 2.90 3.25

3.. 34.2E 33.0C 35.9C 33.0 33.0C 32.75 32.0 36.1‘ 33.5i 33.5' 32.7E 37.5( 55.0C 57.01 47.5C 47.5C 51.0' 60.0C 50.5C 57.00 3.68? 3.5C 3.56 2.96 3.09E 3.25 3.445 3.0( 3.195 2.90 3.2510.. 34.25 33.0C 35.9C 33.0C 33.0C 32.75 32.0 36.1? 33.50 33.5' 32.7? 37.50 55 57.0' 47.5C 47.5C 51.0' 60.0C 50.5C 57.00 3.68? 3.5C 3 56 2.9C 3.095 3.25 3.445 3.0C 3.195 2.9C 3.2516.. 34.2E 33.0C 35.9C 33.0C 33.0C 32.7E 32.0C 36.1 33.5' 33.50 32.7? 37.5C 55.0 57.0' 47.5C 47.50 51.0' 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.90 3.095 3.25 3.445 3.0( 3.195 2.9( 3.2523.. 34.2E 33.0C 35.9C 33.0C 33.0C 32.7E 32.0( 36.IE 33.5' 33.50 32.7? 37.5C 55.00 57.00 47.5C 47.50 51.0' 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.9C 3.095 3.25 3.445 3.0( 3.195 2.9C 3.25
lf3°" 34.2E 33.0C 35.9C 33.0C 33.0C 32.75 32.05 36.1E 33.5C 33.5C 32.7E 37.50 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 50.5C 57.00 3.68E 3.5C 3.5C 2.96 3.095 3.25 3.445 3.00 3.195 2.90 3.25

7.. 34.2E 33.0C 35.9C 33.0 33.0C 32.7E 32.05 36.1E 33.5C 33.5C 32.7E 37.50 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 50.5C 57.00 3.68E 3.5C 3.56 2.96 3.095 3.25 3.445 3.00 3.195 2.90 3.25
14.. 34.2E 33.0C 35.9C 33.0C 33.0C 32.7E 32.05 36.1E 33.5' 33.50 32.7E 37.5C 55.0' 57.0' 47.5C 47.50 51.0' 60.0C 50.5C 57.00 3.68E 3.5C 3.50 2.90 3.095 3.25 3.445 3.0( 3.195 2.90 3.2521.. 34.2E 33.0C 35.91 33.0C 33.0C 32.75 32.05 36.1E 33.5' 33.5' 32.7E 37.5( 55.0' 57.0' 47.5C 47.5' 51.0' 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.96 3.095 3.25 3.445 3.0( 3.195 2.9C 3.2528..

June—
4..

34.2E 33.0C 35.9C 33.0E 33.0C 32.75 32.0C 36.1E 33.5C 33.5C 32.7E 37.50 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.96 3.09E 3.25 3.445 3.00 3.195 2.90 3.25

34.2E 33.0C 35.9C 33.0C 33.0C 32.7E 32.05 36.3C 33.5C 33.50 32.7E 37.50 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 50.5C 57.00 3.685 3.5C 3.56 2.9C 3.09E 3.25 3.445 3.00 3.195 2.90 3.25
11.. 34.2E 33.0C 35.91 33.01 33.01 32.75 32.05 36.3i 33.5' 33.5i 32.7E 37.50 55.0' 57.00 47.5C 47.5' 51.0' 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.9C 3.095 3.25 3.445 3.0C 3.195 2.90 3.25
18.. 34.2E 33.0C 35.91 33.01 33.0C 32.75 32.05 36.3i 33.51 33.5' 33.1' 37.5C 55.01 57.0' 47.5C 47.5C 51.0 60.0C 50.5C 57.00 3.685 3.5C 3.5C 2.9( 3.095 3.25 3.445 3.0( 3.195 2.90 3.25
25.. 

July—
34.4C 33.0C 36.9C 33.0C 33.0C 32.9C 32.05 36.60 33.50 33.5C 33.4C 37.85 55.00 57.0C 47.5C 47.5C 51.0C 60.0C 51.3C 57.00 3.73 3.5C 3.56 2.90 3.145 3.25 3.495 3.00 3.245 2.90 3.25

2.. 34.4C 33.0C 36.9C 33.01 33.0C 32.91 32.05 36.6' 33.5' 33.5' 33.4' 37.85 55.01 57.0' 47.5C 47.51 51.0' 60.0' 51.3C 57.00 3.73 3.5C 3.5C 2.90 3.145 3.25 3.495 3.0( 3.245 2.9C 3.25
9.. 34.40 33.00 36.9C 33.0C 33.0C 32.9C 32.05 36.61 33.5' 33.5' 33.4C 37.85 55.01 57.0' 47.5C 47.5C 51.0' 60.0C 51.3C 57.00 3.73 3.5C 3.5C 2.9C 3.14E 3.25 3.495 3.0C 3.245 2.9C 3.25

16.. 34.40 33.0( 36.9C 33.0C 33.0C 32.9< 32.0' 36.6' 33.51 33.51 33.41 37.85 55.01 57.01 47.5C 47.51 51.0' 60.0' 51.3C 57.00 3.73 3.5C 3.5C 2.96 3.14E 3.25 3.495 3.0C 3.245 2.9C 3.25
23.. 34.40 33.00 36.9C 33.0C 33.0C 32.9C 32.0' 36.61 33.5' 33.51 33.4' 37.85 55.01 57.0C 47.5C 47.5C 51.0C 60.0C 51.3C 57.00 3.73 3.5C 3.5C 2.96 3.145 3.25 3.495 3.0( 3.245 2.90 3.25
30— 

Aug— 
6..

34.40 33.00 36.90 33.0C 33.0C 32.9C 32.0C 36.60 33.50 33.5C 33.4C 37.85 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 51.3C 57.00 3.73 3.56 3.5C 2.90 3.145 3.25 3.495 3.00 3.245 2.90 3.25

34.40 33.00 36.90 33.0C 33.0C 32.9C 32.0C 36.6C 33.5C 33.5C 33.4C 37.85 55.0C 57.0C 47.5C 47.5C 51,0C 60.0C 51.3C 57.00 3.73 3.56 3.5C 2.90 3.145 3.25 3.495 3.00 3.245 2.90 3.25
13.. 34.40 33.0( 36.9C 33.0( 33.0C 32.9C 32.01 36.6< 33.5C 33.51 33.41 37.85 55.0C 57.01 47.5C 47.5C 51.0' 60.0C 51.3C 57.00 3.73 3.5( 3.50 2.96 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25
20.. 34.40 33.0C 36.6C 33.0C 33.0C 32.9C 32.0C 36.61 33.5C 33.51 33.4C 37.85 55.0C 57.0C 47.5C 47.5C 51.0' 60.0C 51.3C 57.00 3.73 3.5( 3.5C 2.9C 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25
27.. 

Sept—
34.40 33.00 36.60 33.00 33.0C 32.9C 32.00 36.6C 33.5C 33.5C 33.4C 37.85 55.0C 57.0C 47.5C 47.5C 51.0C 60.0C 51.3C 57.00 3.73 3.50 3.56 2.90 3.145 3.25 3.495 3.00 3.245 2.90 3.25

3.. 34.40 33.00 36.6C 33.00 33.00 32.9C 32.00 36.6C 33.50 33.5C 33.4C 37.85 55.0C 57.0C 47.5C 47.5C 51.0C 60.01 51.3C 57.0C 3.73 3.5( 3.5( 2.96 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25
10.. 34.40 33.00 36.6C 33.0( 33.00 32.9C 32.0C 36.6C 33.5C 33.5C 33.4C 37.85 55.0C 57.0C 47.50 47.5C 51.01 60.0C 51.3C 57.00 3.73 3.5( 3.56 2.96 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25
17.. 34.40 33.0( 36.6( 33.0( 33.00 32.9C 32.0C 36.6C 33.5C 33.5C 33.4C 37.85 55.0C 57.0C 47.50 47.50 51.0C 60.0C 51.3G 57.00 3.73 3.5C 3.56 2.96 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25
24.. 

Oct.— 
1..

34.40 33.00 36.6C 33.00 33.00 32.90 32.0C 36.6C 33.50 33.5C 33.4C 37.85 55.00 57.00 47.50 47.50 51.0C 60.0C 51.30 57.00 3.73 3.50 3.50 2.90 3.145 3.25 3.495 3.00 3.245 2.90 3.25

38.85 34.00 37.60 34.00 34.00 36.60 33.0C 36.60 34.50 34.50 34.40 38.85 55.00 57.00 47.50 47.50 51.00 60.0C 51.30 57.00 3.73 3.50 3.50 2.90 3.145 3.25 3.495 3.00 3.245 2.90 3.25
8.. 38.85 34.00 37.6( 34.0( 34.00 36.6C 33.0C 36.6( 34.50 34.50 34.40 38.85 55.00 57.00 47.50 47.50 51.0C 60.0( 51.30 57.00 3.73 3.5C 3.56 2.9( 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25

15„ 38.85 34.00 37.6C 34.0( 34.00 36.6( 33.0C 36.6( 34.50 34.5( 34.40 38.85 55.0C 57.00 47.50 47.50 51.0( 60.0( 51.30 57.00 3.73 3.5E 3.56 2.96 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25
22.. 38.85 34.0C 37.61 34.0( 34.0C 36.6C 33.0C 36.6( 34.5( 34.50 34.4 ( 38.85 55.00 57.00 47.50 47.50 51.0C 60.C( 51.30 57.00 3.73 3.5C 3.56 2.96 3.145 3.25 3.495 3.0C 3.245 2.9C 3.25
29.. 

Nob.— 
6..

38.85 34.00 37.60 34.00 34.00 36.60 33.00 36.60 34.50 34.50 34.40 38.85 55.00 57.00 47.50 47.50 51.00 60.00 51.30 57.00 3.73 3.50 3.50 2.90 3.145 3.25 3.495 3.00 3.245 2.90 3.25

39.15 34.00 37.60 34.00 34.00 36.90 33.00 36.60 34.50 34.50 34.40 38.85 55.00 57.00 47.50 47.50 51.00 60.00 51.50 57.00 3.745 3.50 3.50 2.90 3.17 3.25 3.52 3.00 3.27 2.90 3.25
12.. 39.15 34.0C 37.6C 34.0C 34.0C 36.9C 33.05 36.60 34.5C 34.50 34.4C 38.85 55.00 57.0C 47.50 47.5C 51.0C 60.0C 51.50 57.00 3.745 3.56 3.5C 2.96 3.17 3.25 3.52 3.0C 3.27 2.9C 3.25
19.. 39.15 34.0C 37.6C 34.0C 34.0C 36.9C 33.05 36.6C 34.5C 34.5C 34.4C 38.85 55.00 57.0C 47.50 47.5C 51.0C 60.00 51.50 57.00 3.745 3.5C 3.5C 2.96 3.17 3.25 3.52 3.0C 3.27 2.9C 3.25
26.. 

Dec.— 
3..

39.15 34.00 37.60 34.00 34.00 36.90 33.00 36.60 34.50 34.50 34.40 38.85 55.00 57.00 47.50 47.50 51.00 60.00 51.50 57.00 3.745 3.50 3.50 2.90 3.17 3.25 3.52 3.00 3.27 2.90 3.25

39.15 34.00 37.60 34.00 38.00 36.90 33.00 36.60 34.50 34.50 34.40 38.85 55.00 57.00 47.50 47.50 51.00 60.00 51.50 57.00 3.745 3.50 3.50 2.90 3.17 3.25 3.52 3.00 3.27 2.90 3.25
10.. 39.15 34.0C 37.6C 34.0C 34.0C 36.9C 33.0C 36.6C 34.5C 34.5C 34.4C 38.85 55.00 57.0C 47.50 47.5C 51.0C 60.0C 51.50 57.00 3.745 3.50 3.5C 2.90 3.17 3.25 3.52 3.00 3.27 2.9C 3.25
17.. 39.15 34.00 37.60 34.00 34.00 36.90 33.0C 36.60 34.50 34.5C 34.4C 38.85 55.00 57.0C 43.50 43.5C 47.0C 60.00 47.50 57.00 3.7451 3.50 3.50 2.70 2.97 3.00 3.27 2.80 3.07 2.7C 3.00
24.. 39.15 34.00 37.60 34.00 34.00 36.90 33.00 36.60 34.50 34.50 34.40 38.85 55.00 57.00 43.50 43.50 47.00 60.00 47.50 57.00 3.745 3.50 3.50 2.70 2.97 3.00 3.27 2.80 3.07 2.70 3.00

1919.
Jan.—

1 . 36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.30 57.00 3.145 2.90 3.17 2.7C 2.97 3.00 3.27 2.8C 3.07 2 7C 3.00
7 36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.C0 43.50 43.50 47.00 56.00 47.30 57.00 3.145 2.90 3.17 2.70 2.97 3.00 3.27 2.80 3.07 2.70 3.00

14.. 36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.30 57.00 3.145 2.90 3.17 2.70 2.97 3.00 3.27 2.80 3.07 2.70 3.00
21__ 36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.30 57.00 3.145 3.50 3.17 2.70 2.97 3.00 3.27 2.80 3.07 2.7C 3.00
28..

Feb.—
4..

36.15 31.00 34.60 31.00 31.00 33.90 30.0C 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.30 57.00 3.145 3.50 2.97 2.70 2.97 3.00 3.27 2.80 3.07 2.70 3.00

36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.30 57.00 3.145 3.50 2.97 2.70 2.97 3.00 3.27 2.80 3.07 2.70 3.00
11__ 36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.50 57.00 3.145 3.50 2.97 2.70 2.97 3.00 3.27 2.80 3.07 2.70 3.00
18.. 36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.50 57.00 3.145 2.90 2.92 2.70 2.97 3.00 3.27 2.80 3.07 2.7C 3.00
25.. 

Mar—
36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.50 57.00 3.145 2.90 2.92 2.70 2.97 3.00 3.27 2.80 3.07 2 70 3.00

4 — 36.15 31.00 34.60 31.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.50 570.0 3.145 2.90 2.92 2.70 2.97 3.00 3.17 2.80 3.07 2.70 3.00
11.. 36.15 28.00 34.60 29.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.50 57.00 3.145 2.90 2.92 2.70 2.97 3.00 3.17 2.80 3.07 2.70 3.00
18.. 33.35 28.00 34.60 29.00 31.00 33.90 30.00 33.60 31.50 31.50 31.40 38.85 55.00 57.00 43.50 43.50 47.00 56.00 47.50 57.00 3.145 2.90 2.92 2.70 2 97 3.00 3.17 2.80 3.07 2.70 3.00
25.. 

Apr.—
31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 ... 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

1.. 31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2 72 2.45 2.65
8.. 31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2 65

15.. 31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
22.. 31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
29.. 

May— 
6..

31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
13.. 31.90 26.75 30.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
20.. 29.50 26.75 29.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
27.. 29.50 26.75 29.35 26.75 26.75 29.65 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

June— *
3.. 29.50 26.75 28.50 25.75 26.75 29.65 25.75 29.39 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

IO.. 29.50 26.75 28.35 24.75 26.75 25.50 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
17.. 29.50 26.75 28.35 24.75 26.75 25.50 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
24.. 

July —
29.50 26.75 23.35 24.75 26.75 25.50 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.35 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

2.651.. 29.00 26.75 28.35 24.75 26.75 26.00 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.75 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45
8_. 28.60 26.75 28.35 24.75 26.75 26.00 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.75 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

15.. 29.10 26.75 28.35 2L75 26.75 25.00 25.75 29.35 27.25 27.25 27.25 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.5C 52.00 2.595 2.75 2.50 2.35 2.82 2.65 2.92 2.45 2.72 2.45 2.65
22.. 29.10 26.75 28.35 26.75 26.75 26.00 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.595 2.75 2.50 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
29_.

Aug.— 
5—

29.60 26.75 28.35 26.75 26.75 26.60 25.75 29.35 27.25 27.25 27.15 38.85 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

29.60 26.75 28.35 26.75 26.75 26.60 25.75 29.35 27.25 27.25 27.15 31.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
12.. 29.60 26.75 31.10 27.50 26.75 26.60 25.75 29.35 27.25 27.25 27.15 31.75 45.00 47.00 38.50 33.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
19._ 29.60 25.75 31.10 27.50 26.75 26.60 25.57 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
26.. 

Sept.—
29.60 26.75 31.10 27.75 26.75 26.60 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65

2 — 30.60 26.75 31.10 27.75 26.75 26.60 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
9_. 30.60 26.75 31.10 27.75 26.75 26.60 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.50 2.77 2.45 2.72 2.45 2.65

16— 30.60 26.75 31.10 27.75 26.75 26.60 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.50 2.77 2.45 2.72 2.45 2.65
23.. 30.60 26.75 31.75 27.75 26.75 26.60 25.75 29.35 27.25 27.25 27.15 32 75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.50 2.77 2.45 2.72 2.45 2.65
30. . 

Oct.— 
7..

31.30 26.75 31.60 28.00 26.75 28.00 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.50 2.77 2.45 2.72 2.45 2.65

31.10 26.75 31.60 28.00 26.75 28.00 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.50 2.77 2.45 2.72 2.45 2.65
14— 32.10 26.75 31.60 28.00 26.75 28.00 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 42.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
21.. 32.10 26.75 31 60 28.00 26.75 28.00 25.75 29.35 27.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 45.50 52.00 2.745 2.75 2.62 2.35 2.62 2.65 2.92 2.45 2.72 2.45 2.65
28 — 

Nov.— 
4_.

33.10 28.75 31.60 28.00 23.75 28.00 25.75 29.35 29.25 27.25 27.15 32.75 45.00 47.00 38.50 38.50 42.00 51.00 47.50 52.00 2.995 2.75 2.72 2.50 2.77 2.65 2.92 2.45 2.72 2.45 2.65

33.10 30.00 32.60 29.00 28.75 28.00 25.75 29.35 29.25 29.25 28.15 35.50 45.00 47.00 38.50 38.50 42.00 51.00 47.50 53.00 2.995 3.00 2.72 2.50 2.77 2.65 2.92 2.45 2.72 2.45 2.65
11.. 36.10 32.00 33.60 30.00 30.00 31.00 27.50 29.90 30.50 31.00 29.90 37.50 45.00 47.00 42.00 42.00 45.00 57.00 47.50 55.00 2.995 3.00 2.72 2.75 3.02 2.65 2.92 2.45 2.72 2.45 2.65
18 — 36.10 32.00 34.60 31.00 32.00 31.25 30.00 32.90 32.50 32.00 32.40 37.50 45.00 47.00 42.00 42.00 45.00 57.00 47.50 55.00 3.245 3.10 2.72 2.75 3.02 2.65 2.92 2.45 2.72 2.45 2.65
25— 

Dec.— 
2 —

36.10 32.00 36.60 33.00 32.00 31.25 30.00 32.90 32.50 32.00 32.40 39.00 45.00 47.00 43.00 43.00 46.00 58.00 47.50 55.00 3.245 3.25 2.77 2.75 3.12 2.65 2.92 2.45 2.72 2.45 2.65

38.10 32.50 37.60 34.00 35.00 32.00 33.00 35.40 35.50 33.00 33.40 40.00 45.00 47.00 43.00 43.00 46.00 60.00 48.00 58.00 3.245 3.25 2.77 2.75 3.12 2.65 2.92 2.45 2.72 2.45 2.65
9.. 40.10 36.00 38.60 35.00 40.00 35.00 34.00 36.40 40.50 35.00 36.40 42.50 45.00 47.00 45.00 45.00 48.00 60.00 54.00 60.00 3.245 3.25 2.77 2.75 3.12 2.65 2.92 2.45 2.72 2.45 2.65

16 — 41.10 38.00 38.60 35.00 40.00 35.00 35.00 37.40 40.50 37.00 36.40 42.50 45.00 47.00 48.00 48.00 50.00 50.00 5A00 60.00 3.745 3.25 2.87 2.75 3.27 2.65 3.02 2.45 2.82 2.45 2.65
23 — 41.10 39.00 39.60 36.00 40.00 38.00 35.00 37.401 40.50 38.00 36.40 1-2.50 45.00 47.00 48.00 48.00 50.00 30.00 54.00 50.00 3.745 3.50 2.87 2.75 3.27 2.65 3.02 2.45 2.82 2.45 2.65
30— 43.10 39.00 39.60 36.00 40.00 39.00 36.00 38.40 40.50 38.00 36.40 45.00 45.00 47.00 48.00 48.00 50.00 60.00 59.00 60.00 3.745 3.50 2.90 2.75 3.27 2.65 3.02 2.45 2.82 2.45 2.65

cts.
3.50
3.50
3.50
3.50

3.50

3.50

3.50
3.50
3.50
3.50

3.50
3.50
3.50
3.50
3.50

3.50
3.50
3.50
3.50

3.50
3.50
3.50
3.50
3.50

3.50
3.50
3.50
3.50

3.50
3.50
3.50
3.50

3.50
3.50
3.50
3.50
3.50

3.50
3.50
3.50
3.50

3.50
3.50
3.30
3.30

3.30
3.30
3.30
3.30
3.30

3.30
3.30
3.30
3.30

3.30
3.30
3.30
3.25

3.06
3.05
3.05
3.05
3.05

3.05
3.05
3.05
3.05

3.05
3.05
3.05
3.05

3.05
3.05
3.05
3.05
3.05

3.05
3.05
3.05'
3.05

30.5
30.5
3.05
3.05
3.05

3.05
3.05
3.05
3.05

3.05
3.25
3.25
3.25

3.25
3.25
3.25
3.25
3.25

* Tne average switching charge lor delivery to foundries in the Chicago district is 50o. per ton. + Silicon 1.75 to 2.25. t 2.25 to 2.75 Silicon.
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140 CROP AND OTHER PRODUCTIONS.'

WEEKLY RECORD OF IRON AND STEEL PRICES FOR 1918 AND 1919.
[Compiled from quotations given each week by “The Iron Age” of New York.]

1918.

OLD MATERIAL—PER^GROSS TON.
SHEETS, NAILS AND 
WIRE—PER LB. TO 

LARGE BUYERS.
COKE, CON­

NELLSVILLE— 
PER NET TON

AT OVEN.
METALS—PER POUND TO LARGE 

BUYERS.
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Jan.— $1 $ $ $ $ $ $ $ $ $ cis. cts. cts. cts. cts. cts. $ $ $ $ cts. cts. cts. cts. cts. cts. cts. cts. $
9___ 30.00 30.00 30.00 30.00 30.00 30.00 30.00 26.00 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.625 7.875 6.55 6.70 85.00 14.50 7.75

16___ 30.00 30.00 30.00 30.00 30.00 30.00 30.00 26.00 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.85 7.00 85.00 14.00 7.75
23-..- 30.00 30.00 30.00 30.00 30.00 30.00 3C.00 26.00 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.625 7.875 6.85 7.00 *86.00 14.00 7.75
30___

Feb.—
6___

30.00 30.00 30.00 30.00 30.00 30.00 30.00 26.00 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.625 7.875 6.85 7.00 *85.00 14.00 7.75

30.00 30.00 30.00 30.0C 30.00 30.00 30.00 26.00 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.85 7.00 85.00 14.00 7.75
13___ 30.00 30.00 30.00 30.00 30.00 30.00 30.00 26.00 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.85 7.00 85.00 13.75 7.75
20___ 30.00 30.00 30.00 30.00 29.50 30.00 30.00 25.50 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.85 7.00 85.00 13.50 7.75
27___

Mar.—
30.00 30.00 30.00 30.00 29.50 30.00 30.00 26.75 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 7.10 7.25 85.00 13.50

13.50

7.75

7.756___ 30.00 30.00 30.00 30.00 29.50 30.00 30.00 26.75 35.00 30.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.625 7.875 7.10 7.25 85.00
13___ 30.00 30.00 30.00 29.00 29.50 30.00 30.00 26.75 35.00 30.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.50 7.75 7.10 7.25 85.00 13.25 7.75
20___ 30.00 30.00 30.00 29.00 29.50 30.00 30.00 27.50 35.00 30.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.375 7.625 7.10 7.25 85.00 13.25 7.75
27.... 

Avril—
30.00 30.00 30.00 29.00 29.50 30.00 30.00 27.50 35.00 30.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.25 7.50 7.10 J.25 85.00 13.25

13.00

7.75

7.753___ 29.00 29.00 28.50 28.00 29.00 29.00 29.00 27.50 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.00 7.25 7.00 7.20 85.00
10___ 29.00 29.00 28.50 28.00 29.00 29.00 29.00 27.50 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.C0 7.00 23.50 23.50 6.75 7.00 6.90 7.00 85.00 12.75 7.75
16___ 29.00 29.00 28.50 28.00 28.50 29.00 29.00 27.50 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 6.75 7.00 6.80 6.95 87.00 12.75 7.75
23___ 29.00 29.00 28.50 28.00 28.50 29.00 29.00 27.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 6.625 6.875 6.75 6.90 88.00 12.75 7.75
30___

May—
29.00 29.00 28.50 29.00 28.50 28.50 29.00 27.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 6.75 7.00 6.625 6.85 95.00 13.00 7.75

7.757___ 29.00 29.00 28.50 29.00 28.50 28.50 29.00 27.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 6.625 7.125 6.425 6.625 100.00 13.00
14___ 29.00 29.00 28.50 29.00 29.00 28.50 29.00 27.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.0C 23.50 23.50 7.125 7.375 6.70 6.90 100.00 12.75 7.75
21___ 29.00 29.00 28.50 29.00 29.00 28.50 29.00 26.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.25 7.50 6.85 7.05 103.00 12.50 7.75
28___

June—
29.00 29.00 28.50 29.00 29.00 28.50 29.00 26.50 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.25 7.50 6.85 7.05 100.00 12.25 7.75

7.754.... 29.00 29.00 28.50 29.00 29.00 28.50 29.00 27.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.25 7.50 6.925 7.05 90.00 12.25
11___ 29.CC 29.00 28.50 29.00 29.00 28.50 29.00 27.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.375 7.625 7.125 7.25 90.00 12.75 7.75
18___ 29.00 29.00 28.50 29.00 29.00 28.50 29.00 27.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 7.75 7.825 90.00 13.50 7.75
27.... 

July—
29.00 29.00 29.00 29.00 29.00 29.00 29.00 27.50 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.C0 7.00 7.00 23.50 23.50 8.375 8.625 7.75 7.825 92.00 13.00 7.75

7.752___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 28.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 8.625 8.875 7.75 7.90 92.00 13.00
9___ 29.00 29.00 29.0C 29.00 29.00 29.00 29.00 28.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.625 8.875 7.75 8.05 92.00 13.00 7.75

16___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 28.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.50 8.75 7.75 8.05 94.00 13.00 7.75
23.... 29.00 29.00 29.00 29.00 29.00 29.00 29.00 28.25 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.375 8.625 7.75 8.05 94.00 13.25 7.75
30.... 

Aug.—
29.00 29.00 29.00 29.00 29.00 29.00 29.00 28.25 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.00 8.25 7.75 8.05 94.00 13.00 7.75

7.756___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 28.25 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.10 8.40 7.75 8.05 94.00 13.00
13___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 29.00 34.00 29.75 5.0C 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.50 8.80 7.75 8.05 94.00 13.00 7.75
20___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.875 9.125 7.75 8.05 92.00 13.75 7.75
27___

Sept.—
29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 9.25 9.50 7.75 8.05 88.00 14.25

14.125

7.75

7.753 ... 29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 9.125 9.375 7.75 8.05 83.00
10___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 9.25 9.50 7.75 8.05 83.00 14.00 7.75
17.... 29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 9.50 9.85 7.75 8.05 78.50 14.00 7.75
24___

Oct.—
1....

29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.00 34.00 29.75 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 9.30 9.65 7.75 8.05 79.00 13.875 7.75

29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.36 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 9.05 9.40 7.75 8.05 82.00 14.00 7.75
8___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.36 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.85 9.20 7.75 8.05 82.00 14.00 7.75

15___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.36 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.0C 7.00 26.00 26.00 8.60 8.95 7.75 8.05 81.00 13.625 7.75
22___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.36 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.85 9.20 7.75 8.05 77.00 13.50 7.75
29___

Nov.—
29.00 29.00 29.00 29.00 29.00 29.00 29.00 30.36 34.00 30.36 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.65 8.90 7.75 8.05 76.00 12.75 7.75

7.756___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 29.86 34.00 29.86 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.0C 7.00 26.00 26.00 8.60 8.95 7.75 8.05 75.00 10.50
12___ 29.00 29.00 29.00 29.00 29.00 29.00 29.00 29.36 34.00 29.86 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.0C 7.00 26.00 26.00 8.40 8.75 7.75 8.05 75.0C 9.50 7.75
19___ 29.00 29.00 29.00 28.00 29.00 29.00 29.00 29.25 34.00 27.00 5.00 6.25 3.50 5.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.15 8.50 7.75 8.05 75.00 8.00 7.75
26.... 

Dec.—
29.00 29.00 28.50 27.00 27.00 29.00 29.00 27.00 34.00 28.00 5.00 6.25 3.50 5.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.30 8.65 7.75 8.05 71.00 8.50 7.75

7.753.... 29.00 29.00 27.50 27.00 26.50 28.00 29.00 27.00 34.00 28.00 5.00 6.25 3.50 5.00 3.25 4.35 6.00 6.00 7.0C 7.00 26.00 26.00 8.25 8.60 6.75 7.05 70.0C 8.50
10- . 27.00 29.00 26.00 26.00 26.00 27.00 29.00 26.00 34.00 27.00 5.00 6.25 3.50 5.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.25 8.60 6.75 7.05 72.0C 8.50 7.75
17.... 27.00 ^29.00 i 25.00 25.00 23.00 27.00 29.00 26.00 32.00 25.00 4.70 6.05 3.50 5.00 3.25 4.35 6.00 6.00 7.0C 7.00 26.00 26.00 8.15 8.50 6.40 6.75 72.0C 8.00 7.35
24___ 27.00 .25.00 125.00 20.00 23.00 27.00 28.00 26.00 32.00 25.00 4.70 6.05 3.50 5.00 3.25 4.35 6.00 6.00 7.00 7.00 26.00 26.00 8.05 8.40 6.15 6.50 72.00 8.00 7.35

1919.
Jan.—

7.351.... 26.00 25.00 22.00 18.00 19.00 27.00 24.00 25.00 25.00 21.50 4.70 6.05 3.50 5.00 3.25 4.35 6.00 6.00 7.00 7.00 23.00 23.00 7.65 8.00 5.70 6.00 71.50 7.625
7___ 26.00 25.00 20.00 18.00 18.00 25.00 24.00 24.00 25.00 21.50 4.70 6.05 3.50 5.00 3.25 4.35 6.00 6.00 7.00 7.00 21.00 21.00 7.50 7.85 5.45 5.75 71.50 7.625 7.35

14___ 26.00 25.00 20.00 18.00 16.50 25.00 24.00 22.00 24.00 18.50 4.70 6.05 3.50 5.00 3.25 4.35 6.00 6.00 7.0C 7.00 20.50 20.50 7.25 7.60 5.50 5.75 71.50 7.75 7.35
21___ 26.00 25.00 17.00 16.00 16.50 23.00 2^.00 21.00 24.00 16.00 4.70 6.C5 3.50 5.00 3.25 4.35 5.25 6.00 5.25 7.00 20.00 20.00 6.75 7.10 5.25 5.50 71.50 7.50 7.35
28___

Feb.—
4___

23.00 23.00 16.00 16.00 15.50 21.00 23.00 20.50 23.00 15.75 4.70 6.05 3.50 5.00 3.25 4.35 5.00 6.00 5.00 7.00 20.00 20.00 6.75 7.10 5.00 5.30 71.50 7.50 7.35

23.00 23.00 15.00 16.00 15.00 19.00 23.00 19.50 23.00 15.50 4.70 6.05 3.50 5.00 3.25 4.35 5.C0 6.00 5.00 7.00 19.50 18.75 6.35 6.70 4.75 5.05 72.00 7.50 7.35
11___ 23.00 23.00 15.00 15.00 15.00 19.00 23.00 19.50 23.00 15.00 4.70 6.05 3.50 5.00 3.25 4.35 4.25 6.00 5.0C 7.00 18.50 18.00 6.50 6.85 4.70 5.00 72.50 7.125 7.35
18___ 22.00 23.00 15.00 14.00 14.50 19.00 23.00 19.50 20.00 14.50 4.70 6.05 3.50 5.00 3.25 4.35 4.25 6.00 5.0C 7.00 17.50 17.00 6.35 6.70 4.70 5.00 72.50 7.125 7.35
25___

Mar—
21.00 23.00 14.00 14.00 14.50 18.00 23.00 20.50 20.00 14.50 4.70 6.05 3.50 5.00 3.25 4.35 4.25 6.00 5.00 7.00 16.25 15.00 6.25 6.60 5.00 5.25 72.50 7.125 7.35

7.354___ 21.00 23.00 14.00 14.00 15.00 18.00 21.00 20.50 20.00 15.50 4.70 6.05 3.50 5.00 3.25 4.35 4.25 6.0C 5.0C 7.00 15.75 15.00 6.25 6.60 5.00 5.25 72.50 7.125
11___ 21.00 23.00 14.00 13.75 15.00 18.00 21.00 21.00 20.00 15.50 4.70 6.05 3.50 5.00 3.25 4.35 4.00 5.CC 5.00 5.50 15.75 15.00 6.15 6.50 5.00 5.25 72.50 7.00 7.35
18___ 21.00 23.00 14.00 14.00 15.50 18.0C 21.00 22.00 20.00 15.50 4.70 6.05 3.50 5.00 3.25 4.35 4.00 4.25 5.00 5.50 15.00 14.75 6.125 6.475 5.00 5.25 72.50 6.75 7.35
25___

Apr.—
21.00 23.00 14.00 15.00 16.00 18.00 22.00 22.00 21.00 16.00 4.35 5.70 3.25 .... 3.00 4.10 4.00 4.25 4.75 5.5C 15.125 15.375 6.175 6.525 4.95 5.20 72.50 6.25 7.00

7.001 —.. 21.00 24.00 16.00 16.00 16.50 20.00 22.00 22.00 22.00 16.00 4.35 5.7C 3.25 4.45 3.0C 4.10 4.0C 4.5C 5.0C 5.50 15.625 15.375 6.20 6.55 5.00 5.25 72.50 6.25
8___ 21.00 24.00 15.50 15.50 16.50 18.00 22.00 22.0C 22.00 16.00 4.35 5.70 3.25 4.25 3.00 4.10 3.75 4.25 4.50 5.00 15.625 15.375 6.30 6.65 5.00 5.25 72.50 6.625 7.00

15___ 21.00 23.00 15.00 15.50 16.50 18.0C 22.00 21.50 22.00 16.00 4.35 5.70 3.25 4.25 3.00 4.10 3.50 4.0C 4.00 4.50 15.50 15.25 6.15 6.50 4.95 4.75 72.52 6.625 7.00
22___ 21.00 23.00 15.C0 15.00 15.75 18.00 22.00 20.00 21.00 15.50 4.35 5.70 3.25 4.25 3.00 4.10 3.50 4.0C 4.00 4.50 15.50 15.25 6.05 6.40 4.95 4.70 72.50 6.50 7.00
29___

May—
21.00 22.00 15.00 15.00 15.75 18.00 22.00 20.00 21.00 15.50 4.35 5.70 3.25 4.25 3.00 4.10 3.50 4.00 4.00 4.50 15.50 15.25 6.025 6.375 4.95 4.70 72.50 6.625 7.00

6___ 21.00 22.00 14.50 15.00 15.75 17.00 21.5C 20.0C 21.0C 15.50 4.35 5.7C 3.25 4.25 3.00 4.10 3.50 4.0C 4.0C 4.50 15.50 15.25 5.925 6.275 4.85 4.60 72.50 6.625 7.00
13___ 21.00 22.00 14.50 15.00 15.25 17.CC 21.5C 19.5C 21.0C 15.25 4.35 5.70 3.25 4.25 3.00 4.10 3.50 4.00 4.25 4.75 16.00 15.75 6.05 6.40 4.95 4.60 72.50 6.75 7.00
20___ 20.50 20.00 14.50 15.00 15.25 17.00 21.5C 19.50 21.00 15.25 4.35 5.70 3.25 4.25 3.00 4.10 3.75 4.00 4.50 5.00 16.75 16.50 6.25 6.60 5.00 5.25 72.50 7.75 7.00
27___

June—_.
20.50 20.00 15.50 15.00 15.50 17.00 21.50 19.50 21.00 15.75 4.35 5.70 3.25 4.25 3.00 4.10 4.00 4.00 4.50 5.00 16.75 16.50 6.25 6.60 5.00 5.25 72.50 8.25 7.00

3___ 20.50 20.00 16.00 15.50 15.5C 17.00 22.00 19.50 21.00 15.75 4.35 5.70 3.25 4.25 3.0C 4.10 4.00 4.00 4.50 5.00 16.75 16.50 6.15 6.50 4.95 5.20 72.50 8.375 7.00
10___ 20.50 22.00 17.50 16.00 16.0C 19.00 19.00 19.5C 21.00 16.50 4.35 5.7C 3.25 4.25 3.0C 4.1C 4.C0 4.0C 4.5( 5.00 17.75 17.50 6.30 6.65 5.00 5.25 72.50 8.375 7.00
17___ 22.50 23.00 17.50 16.00 17.00 19.00 22.00 21.00 21.00 17.00 4.35 5.70 3.25 4.25 3.0C 4.10 4.00 4.00 4.50 5.00 18.25 18.00 6.50 6.85 5.10 5.35 72.50 8.375 7.00
24.... 

July—
22.50 23.00 17.50 17.00 17.00 19.00 22.00 21.00 22.00 17.00 4.35 5.70 3.25 4.25 3.0C 4.10 4.00 4.00 4.75 5.00 18.50 18.25 7.00 7.35 5.15 5.40 70.00 8.375 7.00

1___ 22.50 23.00 18.50 18.5C 17.5C 19.00 22.0C 22.00 23.0C 17.00 4.35 5.7( 3.25 4.25 3.0C 4.1C 4.25 4.12 5.0C 5.00 19.25 19.00 7.10 7.45 5.15 5.40 70.50 8.375 7.00
8___ 22.50 23.00 19.00 19.00 18.00 19.00 23.00 22.CC 24.00 17.00 4.35 5.7C 3.25 4.25 3.0C 4.10 4.25 4.12 5.0C 5.00 20.00 19.75 7.15 7.50 5.15 5.40 70.50 8.375 7.00

15___ 23.25 23.00 19.50 19.00 18.5C 19.00 22.00 22.0C 25.00 17.00 4.35 5.7C 3.20 4.25 3.0C 4.10 4.00 4.12 5.0C 5.00 22.00 21.75 7.65 8.00 5.25 5.50 70.00 8.375 7.00
22___ 24.00 23.00 20.5C 19.00 19.5C 22.50 22.00 22.0C 25.00 17.00 4.35 5.7C 3.25 4.25 3.0C 4.10 4.00 4.12 5.0C : 5.oo 23.75 23.50 8.00 8.35 5.50 5.75 70.00 9.25 7.00
29___

Aug.—
25.00 24.00 21.00 19.00 21.00 22.50 22.50 24.00 25.00 20.50 4.35 5.7C 3.25 4.25 3.0C 4.10 3.85 4.12 5.0C 5.00 23.75 23.50 7.80 8.15 5.75 6.00 70.00 9.375 7.00

5___ 26.00 24.50 22.00 20.0C 21.0C 23.50 24.0C 24.0C 26.50 21.00 4.35 5.7C 3.25 4.25 3.0C 4.10 3.9C 4.12 5.0C 5.00 23.00 22.75 7.40 7.75 5.50 5.75 70.00 9.375 7.00
12___ 26.00 24.50 21.50 19.50 20.50 23.50 25.00 24.00 26.50 20.50 4.35 5.7C 3.25 4.925 3.0C 4.10 4.0C 4.12 5.0C 5.25 22.00 21.50 7.25 7.60 5.50 5.60 70.00 9.00 7.00
19___ 26.00 24.50 20.50 19.00 20.00 23.50 25.0C 24.0C 26.50 20.50 4.35 5.7C 3.25 4.925 3.0C 4.10 4.5C 4.12 5.5C 5.50 24.00 23.50 7.75 8.10 5.80 5.90 57.00 9.25 7.00
26.... 

Sept.—
26.00 24.50 20.00 19.00 20.00 23.50 25.00 24.00 26.50 19.00 4.35 5.7C 3.25 4.925 3.0C 4.1C 4.85 4.12 5.5C , 5.50 24.00 23.50 7.6C 7.95 5.75 5.90 56.00 9.25 7.00

2___ 26.00 24.50 19.50 19.00 20.0C 23.50 25.00 24.0C 26.5( 19.00 4.35 5.7C 3.25 4.925 3.0C 4.10 4.85 4.15 5.51 5.5C 23.50 22.75 7.50 7.85 5.75 5.90 56.00 9.25 7.00
9___ 24.00 24.50 19.50 18.50 18.5f 23.50 25.00 24.0C 26.50 19.00 4.35 5.7C 3.25 3.0C 4.10 4.75 4.75 5.5C 5.75 23.00 22.50 7.35 7.70 5.75 5.90 5§.5O 9.25 7.00

16___ 24.00 24.50 19.00 18.50 18.5C 23.50 25.CC 23.5C 26.50 19.00 4.35 5.7C 3.25 3.0C 4.10 4.6C 4.75 6.0C 5.75 23.00 22.50 7.15 7.50 6.00 6.25 56.50 8.50 7.00
23___ 24.00 24.50 19.00 18.5C 18.5C 23.50 25.00 23.50 26.5( 19.00 4.35 5.7C 3.25 3.0C 4.10 4.6C 4.75 6.0C 5.75 22.75 21.75 7.10 7.45 6.10 5.95 55.00 8.50 7.00
30___

Oct.—
7___

24.00 24.50 19.00 18.50 18.50 23.50 25.00 23.50 26.50 19.00 4.35 5.7C 3.25 3.0C 4.10 4.0C 4.75 6.0C . 5.75 22.00 21.50 7.00 7.35 5.95 6.20 55.00 8.50 7.00

24.00 24.50 19.00 19.00 18.50 23.50 25.00 23.50 27.00 19.00 4.35 5.7C 3.25 3.0C 4.10 4.0C 4.75 6.0C 5.75 21.50 21.25 7.37S 7.72E 5.95 6.20 55.25 8.50 7.00
14___ 24.00 24.50 19.00 19.00 17.50 24.00 25.00 23.50 27.00 18.00 4.35 5.7C 3.25 3.0C 4.10 4.25 4.75 6.0C 5.75 22.625 22.125 7.40 7.75 6.00 6.25 55.50 8.50 7.00
21___ 24.50 24.50 19.00 19.00 17.50 24.00 25.00 25.00 27.0C 19.50 4.35 5.7i 3.2E 3.0C 4.10 4.35 5.0C 6.0C 5.75 22.25 21.75 7.75 8.10 6.25 6.50 56.50 8.625 7.00
28___

Nov.—
25.50 24.50 19.00 20.00 18.00 24.00 26.00 25.50 27.50 19.50 4.35 5.7C 3.5C .... 3.8E 4.25 5.5C 6.0C 7.0C 6.50 22.25 21.75 7.75 8.10 6.50 6.75 56.75 8.75 7.00

4___ 25.50 25.00 21.00 20.00 18.00 26.00 26.00 25.50 27.50 19.50 4.35 5.7C 3.5C ____ 3.8 4.25 5.5C 6.0C 7.0C 6.50 21.75 21.25 7.55 7.90 6.50 6.75 56.00 8.75 7.00
11___ 25.50 28.00 22.00 20.50 18.00 27.00 26.50 25.50 28.0C 19.5C 4.35 5.7i 3.5C ____ 3.1 4.25 6.0C 6.0 7.0C 7.0C 21.75 21.25 7.75 8.10 6.50 6.75 53.75 8.875 7.00
18.... 28.00 28.00 23.00 20.50 18.00 28.00 29.0C 28.50 28.00 23.00 4.35 5.7C 3.5C ____ 3.1 4.25 6.0C 6.0C 7.0C 7.00 20.50 20.00 7.95 8.30 6.55 6.80 53.87 9.25 7.00
25-... 

Dec.—
30.00 30.00 23.00 21.50 20.50 28.00 29.00 29.50 30.00 23.00 4.35 5.7C 3.5C ____ 3.1C 4.25 6.0C 6.0C 7.0C 7.00 19.50 19.00 7.85 8.20 6.55 6.75 54.12 9.25 7.00

2.... 30.C0 30.0C 23.00 22.50 20.50 28 .or 30.0C 29.50 30.00 23.0C 4.35 5.7C 3.5C ____ 3.1 4.25 6.5C 6.0C 7.0C 7.00 18.75 18.25 8.10 8.45 6.55 6.75 54.00 9.25 7.00
9.... 30.00 30.00 24.00 22.5( 20.5C 30.00 30.00 29.50 30.0C 23.00 4.35 5.7C 4.0C ____ 3.2 4.45 6.0C 6.0C 7.0C i 7.00 19.00 •18.50 8.37 8.72/ 6.65 6.90 54.00 9.50 7.00

16___ 30.00 30.00 25.0< 22.50 20.50 30.00 31.00 32.5C 30.00 23.0C 4.35 5.7 4.5< .... 3.2 4.45 6.0C 6.0C 7.0 7.00 19.25 18.87E 8.25 8.60 6.90 7.15 53.50 9.625 7.00
23.... 31.00 30.00 25.00 22.5C 22.00 30.00 32.00 33.5C 31.00 24.00 4.35 5.7C 4.51 ____ 3.2 4.45 6.0C 6.0C 7.0 7.00 19.00 18.75 8.20 8.55 7.10 7.35 55.50 9.625 7.00
30.... 31.00 30.00 25.00 22.50 23.50 30.00 33.00 33.50 31.0C 24.00 4.35 5.7C 4.5C .... 3.2 4.45 6.0 6.0C 7.0 7.00 19.50 19.25 9.00 9.35

1
7.50 7.75 59.25 9.625 , 7.0088
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CROP AND OTHER PRODUCTIONS.

WEEKLY RECORD OF IRON AND STEEL PRICES FOR 1916 AND 1917.
[Compiled from quotations given each week by “The Iron Age” of New York.]

PIG IRON—PER GROSS TON. RAILS, BILLETS, &C.- 
PER GROSS TON.

FINISHED IRON AND STEEL—PER POUND 
TO LARGE BUYERS.

1916.
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Jan.— $ $ $ $ $ 6 t $5__ - 19.75 18.50 17.90 15.00 18.50 19.50 18.00 21.95
12.... 20.00 18.50 17.90 15.00 18.50 19.50 17.75 21.45
19___ 20.00 18.50 17.90 15.00 18.50 19.50 17.75 21.45
26....

Feb.—
20.00 13.50 17.90 15.00 18.50 19.50 17.75 21.45

2.... 20.00 18.50 17.90 15.00 18.50 19.50 17.75 21.45
9.... 20.00 18.25 17.90 15.00 18.50 19.50 17.50 21.45

16.... 20.00 18.25 17.90 15.00 18.50 19.50 17.75 21.45
23___

Mar.—
20.00 18.25 17.90 15.00 18.50 19.50 17.75 20.75

1.... 20.00 18.50 17.90 15.00 18.50 19.50 18.00 21.45
8___ 20.00 18.50 17.90 15.00 18.50 19.50 18.25 21.45

15.... 20.00 18.50 17.90 15.00 13.50 19.50 18.25 21.95
22.... 20.00 18.50 17.90 15.00 19.00 19.50 18.25 21.95
29.... 

April—
20.25 18.50 17.90 15.00 19.00 20.00 18.25 21.95

5.... 20.50 18.50 17.90 15.00 19.00 21.00 18.25 21.95
12___ 20.50 13.50 17.90 15.00 19.00 20.50 18.25 21.95
19___ 20.50 18.50 17.90 15.00 19.00 20.50 13.00 21.95
26.... 

May—
20.50 18.50 17.90 15.00 19.00 20.50 18.00 21.95

3___ 20.50 18.50 17.90 15.00 19.00 20.50 18.00 21.95
10___ 20.50 18.50 17.90 15.00 19.00 20.50 18.00 21.95
17.... 20.50 18.00 17.90 15.00 19.00 20.5C 18.00 21.95
24___ 20.50 18.00 17.90 15.00 19.00 20.50 18.00 21.95
31.... 

June—
20.50 18.00 17.90 15.00 19.00 20.50 13.00 21.95

7___ 20.25 18.00 17.65 14.75 19.00 20.00 18.00 21.95
14___ 20.00 18.00 17.40 14.50 19.00 19.75 18.00 21.95
21___ 19.75 18.25 17.40 14.50 19.00 19.5C 18.00 21.95
28.... 

July—
19.75 18.25 16.90 14.00 19.00 19.50 18.00 21.95

5___ 19.75 18.25 16.90 14.00 19.00 19.50 18.00 21.95
12.... 19.75 13.25 16.90 14.00 19.00 19.0C 18.0C 21.95
19.... 19.75 18.25 16.9C 14.00 19.00 19.0C 18.00 21.95
26.... 

Aug.—
19.75 18.25 16.90 14.00 19.00 19.00 18.00 21.95

2.... 19.75 18.83 16.90 14.0C 19.0C 19.0C 18.0C 21.95
9___ 19.50 18.25 16.90 14.0C 18.5C 19.0C 18.0C 21.95

16___ 19.50 18.25 16.40 13.50 18.5C 19.00 18.0C 21.95
23___ 19.50 18.25 16.40 13.50 18.00 19.0C 18.0C 21.95
30.... 

Sept.—
19.50 18.25 16.90 14.00 18.00 19.75 18.00 21.95

6___ 19.50 18.25 16.90 14.00 18.5C 19.75 18.0C 21.95
13.... 19.50 18.5C 17.40 14.50 18.0C 19.75 18.0C 21.95
20___ 19.50 18.5C 17.40 14.50 18.0C 19.75 18.25 22.20
27— — 

Oct.—
19.50 18.50 17.40 14.50 18.00 19.75 19.00 22.95

4___ 19.75 19.0C 17.4C 14.50 18.5C 20.0C 19.5C 23.45
11___ 20.00 20.0C 17.40 14.50 19.0C 20.0C 20.0C 23.95
18___ 20.50 20.0C 18.4C 15.50 19.00 20.0C 20.0C 23.95
25— 

Non.—
21.00 21.00 18.90 16.00 22.00 21.50 20.00 24.95

1___ 22.5C 23.0C 19.90 17.00 24.0C 21.5C 22.0C 26.95
8___ 24.0C 24.0C 20.9C 18.00 25.0C 25.0C 23.0C 27.95

15___ 25.00 25.00 22.90 20.0C 26.0C 28.0C 25.0C 29.95
22___ 25.50 26.0C 23.9C 21.00 27.0C 26.0C 25.5C 30.95
29— 

Dec.—
27.50 30.00 24.40 21.50 27.00 27.00 30.00 34.45

6..— 28.5' 30.0C 25.9C 23.00 28.0C 30.0C 30.0C 34.45
13..— 29.50 31.0C 25.90 23.00 30.0C 30.0C 30.0C 35.95
20..— 29.50 31.0C 25.90 23.00 30.00 30.0C 30.0C 35.95
27..— 29.50 31.00 25.90 23.00 30.00 30.00 30.00 35.95

1917.
Jan.—

3..— 29.50 31.0C 25.9C 23.0C 30.0C 30.00 30.0C 35.95
10___ 30.00 31.0C 25.9C 23.0C 30.0C 30.0C 30.0C 35.95
17—.. 30.00 31.0C 25.9C 23.0C 30.00 30.0C 30.00 35.95
24___ 30.50 31.0C 25.9C 23.00 30.0C 30.0C 30.0C 35.95
31___

Feb —
30.50 31.00 25.90 24.00 30.00 30.00 30.00 35.95

7— — 31.00 31.0C 2S.9C 24.0C 30.00 30.5C 30.00 35.95
14___ 31.50 33.0C 26.90 24.0C 32.0C 30.5C 30.00 35.95
21___ 32.00 33.0C 27.40 24.50 33.0C 30.5C 30.0C 35.95
28___ 33.00 35.00 23.9C 23.00 33.0C 30.5C 30.00 35.95

March—
7___ 34.75 35.0C 29.9C 27.0C 34.0C 30.5C 30.0C 35.95

14—.. 35.50 35.0C 31.90 29.0C 35.0C 33.5C 32.00 36.95
21___ 39.00 37.0C 32 9C 30.0C 37.0C 35.0C 32.00 37.95
28— 

April—
39.00 38.00 32.90 30.00 38.00 35.00 35.00 38.95

4___ 40.00 38.0C 35.90 33.00 38.00 36.0C 35.00 39.95
11___ 41.00 40.0C 37.9C 35.0C 39.0C 38.0C 40.0C 42.95
18___ 42.00 40.00 37.9C 35.0C 39.0C 38.0C 40.00 42.95
25— 

May—
42.50 40.00 37.90 35.00 41.00 38.00 40.00 42.95

2.... 42.50 42.0C 39.9C 37.0C 42.0C 38.0C 40.00 43.95
9___ 42.50 42.0C 4C.9C 33.0C 42.0C 33.0C 42.0C 44.95

16___ 43.50 42.00 42 9C 40.0C 44.0C 38.0C 42.0C 44.95
23___ 44.00 43.00 42.9C 40 0C 45.0C 42.0C 42.00 45.95
30— 

June—
45.50 43.00 42.90 40.00 46.00 42.50 42.00 45.95

6___ 45.5: 45.0C 42.9C 40.0C 47.00 42.5C 45.00 50.95
13..— 45.75 50.00 42.9C 40.00 50.OC 42.5C 5G.00 55.95
20___ 49.75 53 00 45.90 44.OC 52.0C 48.0C 50.00 55.95
27___

July—
50.75 53.00 47.90 45.00 55.00 50.00 50.00 55.95

3___ 52.00 55.00 49.90 47.00 55.0C 50.0C 52.0C 57.95
11___ 53.0C 55.00 49.90 47.0C 55.0C 50.0C 53.0C 57.95
18___ 54.5C 55.0: 49.9C 47.0C 55.0C 50.0C 53.00 57.95
25___

Aug.—
53.00 53.00 49.90 47.00 55.00 50.00 52.00 55.95

1___ 53.00 53.0C 49.9( 47.0C 55.00 50.0C 52.00 55.95
8___ 53.00 53.0( 49.9C 47.0C 55.0C 50.0C 52.0C 55.95

15___ 53.0C 53.00 49.90 47.0C 55.0C 50.0C 52.0C 55.95
22___ 53.00 53.00 ^9 9C 47 0C 55 oa 50 0C 52 00 53 95
29.... 

Sept.—
53.00 52.00 49.90 47.00 55.00 50.00 48.00 51.95

5.... 53.o: 52.0C 49.9C 47.0C 55.OC 50.0C 48.00 51.95
12___ 52.00 52.0C 49.90 47.0C 55.0C 50.0C 48.00 51.95
19___ 50.00 59.QC 49.9C 47.0C 54.00 43.0C 42.00 50.95
26___

Oct. —
l... (33.00 l... l... 1 —- 45.00 133.00 137.25

3 33.75 33.0C l... 33.00 37.25
10___
17___

33.75 33.00 33.75 33.00 37.25
34.25 33.00 35.90 33.00 33.00 33.75 33.00 37.25

24.... 34.25 33.OC 35.9C 33.CC 33.0C 33.75 33.00 37.25
31..— 

Noe.—
34.25 33.00 35.90 33.00 33.00 33.75 33.00 37.25

7..— 34.25 33 0C 35.9C 33.00 33.0C 33.75 33.00 37.25
14..— 34.25 33.0C 35.9C 33.00 33.0C 33.75 33.00 37.25
21___ 34.25 33. OC 35.9C 33.00 33.0C 33.75 33.00 37.25
28 — 

Dec.—
34.25 33.00 35.90 33.00 33.00 33.75 33.00 37.25

S.... 34.25 33.0C 35.90 33.00 33.0C 33.75 33.00 37.25
12..— 34.25 33.0C 35.9C 33.OC 33.0C 33.75 33.00 37.25
19..— 34.25 33.0<: 35.9C 33.CC 33.00 33.75 33.00 37.25
24..— 34.25 33.0C 35.9C 33.OC 33.00 33.75 33.00 37.25
31___ 34.25 33.00 35.90 33.00 33.00 33.75 33.00 37.25
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6 S i $ $ t $ t < $ t
19.00 18.45 19.25 28.00 30.00 32.00 33.00 35.00 55.00 40.00 40.00
19.00 18.45 19.25 28.00 30.00 32.00 33.00 35.00 55.00 42.00 42.00
19.00 18.45 19.75 28.00 30.00 32.0C 33.00 35.00 55.00 42.00 45.00
19.00 18.45 19.75 28.00 30.00 32.00 33.00 35.00 55.00 42.00 45.00

19.00 18.45 19.75 28.00 30.00 33.00 34.00 35.00 55.00 42.00 45.00
19.00 18.45 19.75 28.00 30.00 33.00 35.00 35.00 55.00 42.00 47.00
19.00 18.45 19.75 28.03 30.00 33.00 35.00 35.00 55.00 42.00 50.00
19.00 18.45 19.75 28.00 30.00 35.00 35.00 35.00 55.00 42.00 50.00

19.00 18.45 19.75 28.00 30.00 37.00 38.00 38.00 55.00 42.00 50.00
19.50 18.45 19.75 28.00 30.00 40.00 40.00 41.00 60.0C 50.00 55.00
19.50 18.45 19.75 28.00 30.00 45.00 45.00 45.00 65.0C 50.00 55.00
19.50 18.45 19.75 23.00 30.00 45.0C 45.00 45.00 65.0C 50.00 57.00
19.50 18.45 19.75 28.00 30.00 45.00 45.00 45.00 65.00 50.00 57.00

19.50 18.70 19.75 28.00 30.00 45.00 45.00 45.00 67.50 50.00 60.00
19.50 18.7C 19.75 28.00 30.00 45.0C 45.00 45.0C 67.5C 50.00 60.00
19.50 18.7C 19.75 28.0C 30.00 45.0C 45.00 45.00 68.00 50.00 60.00
19.50 18.70 19.75 28.00 30.00 45.00 45.00 45.00 68.5C 50.00 60.00

19.50 18.70 19.75 33.00 35.00 45.00 45.00 45.00 69.00 50.00 60.00
19.5C 18.7C 19.75 33.0C 35.0C 45.0C 45.OC 45.0C 69.OC 50.00 60.00
19.5C 18.7C 19.75 33.0C 35.00 45.0C 43.0C 43.0C 69.OC 50.CC 60.00
19.5C 18.7C 19.75 33.0C 35.0C 45.0C 42.0C 42.0C 69.00 50.00 60.00
19.50 18.70 19.75 33.00 35.00 45.00 42.00 42.00 69.00 50.00 60.00

19.50 18.70 19.75 33.00 35.00 45.00 42.00 42.00 69.00 50.00 55.00
19.5C 18.70 19.75 33.0C 35.0C 45.0C 40.0C 40.0C 69.OC 50.00 55.00
19.5C 18.7C 19.75 33.0C 35.0C 42.0C 42.0C 42.0C 69.00 50.OC 55.00
19.50 18.70 19.75 33.00 35.00 42.00 42.00 42.00 69.00 50.00 50.00

19.50 18.70 19.75 33.00 35.00 42.00 42.00 42.00 69.00 50.00 50.00
19.5C 18.70 19.75 33.0C 35.00 40.0C 42.0C 42.0C 69.00 45.00 55.00
19.5C 18.7C 19.75 33.0C 35.0C 40.0C 42.OC 42.CC 69.OC 45.OC 55.00
19.50 18.70 19.75 33.00 35.00 42.00 45.00 45.00 69.00 45.00 55.00

19.00 18.70 19.75 33.00 35.00 43.C0 45.00 45.00 69.00 45.00 55.00
19.0C 18.7C 19.75 33.0C 35.00 43.0C 45.0C 45.0C 69.00 45.00 55.00
19.0C 18.7C 19.75 33.0C 35.OC 45.0( 45.0C 47.0C 69.00 45.OC 55.00
19.0C 18.7C 19.75 33.0C 35.0C 45.0C 45.0C 45.0C 69.00 46.OC 55.00
19.00 18.70 19.75 38.00 35.00 45.00 45.00 45.00 69.00 48.00 55.00

19.00 18.70 19.75 33.00 35.00 45.00 45.00 45.00 69.00 48.00 55.00
19.0C 18.7C 19.75 33.0C 35.0C 45.0C 45.0C 45.0C 69.OC 48.OC 55.00
19.0C 18.95 19.75 33.0C 35.00 45.0C 45.00 45.0C 69.00 48.00 55.00
19.00 19.20 19.75 33.00 35.00 45.00 45.00 45.00 69.00 48.00 55.00

19.00 19.95 19.75 33.00 35.00 45.00 45.00 45.00 69.00 48.00 55.00
19.5C 20.45 20.75 33.0C 35.0C 45.00 45.0C 45.0C 69.00 50.00 55.00
19.5C 20.45 20.25 33.0C 35.0C 45.0C 45.0C 45.0C 69.00 50.OC 55.00
21.50 20.95 20.25 33.00 35.00 50.00 50.00 50.00 73.00 50.00 55.00

24.00 22.95 20.25 33.00 35.00 50.00 50.00 50.00 75.00 50.00 60.00
25.0C 23.95 25.75 33.0C 35.0C 50.0C 50.0C 50.0C 75.00 50.00 60.00
26.0C 25.95 25.75 38.0C 40.0C 52.5C 52.5C 52.50 76.5C 55.OC 65.00
27.0C 26.95 26.75 38.0C 40.00 52.5C 52.5C 52.5C 78.00 55.00 65.00
27.00 29.95 28.00 38.00 40.00 55.00 55.00 55.00 80.00 55.00 65.00

28.00 29.95 31.75 38.00 40.00 55.00 55.00 55.00 80.00 60.00 65.00
30.0C 29.95 31.75 38.0C 40.00 55.0C 55.0C 55.0C 80.00 60.00 70.00
30.0C 29.95 31.75 38.0C 40.00 60.0C 60.0C 60.00 80.00 60.OC 70.00
30.00 29.95 31.75 38.00 40.00 60.00 60.00 60.00 80.00 60.00 70.00

30.00 29.95 31.75 38.00 40.00 60.00 60.00 60.00 80.00 60.00 70.00
31.0C 29.95 31.75 38.0C 40.00 60.0C 60.00 60.0C 80.0C 60.00 75.00
31.0C 29.95 31.75 38.0C 40.0C 65.0C 65.0C 65.0C 80.OC 60.00 75.00
31.0C 29.95 31.75 38.0C 40.0C 65.0C 65.0C 65.0C 80.00 60.00 75.00
31.00 29.95 31.75 38.00 40.00 65.00 65.00 65.00 85.00 60.00 75.00

31.00 29.95 33.75 38.00 40.00 55.00 65.00 65.00 85.00 60.00 75.00
32.0C 31.95 33.75 38.0C 40.0C 65.00 65.00 65.00 85.0C 60.0C 75.00
33.0C 31.95 35.75 38.0C 40.0C 65.0C 65.00 65.0C 90.0C 70.0C 80.00
33.00 31.95 35.75 33.00 40.00 65.00 65.00 65.00 90.00 65.00 80 00

34.00 31.95 35.75 33.00 40.0C 65.00 65.00 65.00 90.00 65.00 80.00
35.0C 32.95 35.75 38.0C 40.0C 65.0C 65.0C 65.0C 90.0C 65.0C 80.00
37.0C 32.95 35.75 38.0C 40.00 65.0C 65.00 65.0C 90.0C 65.0C 85.00
38.00 34.95 33.75 33.00 40.00 70.00 70.00 72.50 90.00 65.00 85.00

38.00 35.95 38.75 33.00 40.00 70.00 70.00 72.50 90.00 70.00 85.00
39.0C 37.95 38.75 33.00 40.0C 75.0C 75.0C 77.50 100.0C 70.0C 85.00
39.0C 33.95 41.75 38.0C 4C.0C 75.0C 75.0C 77.5C 100.00 75.0C 85.00
41.00 38.95 41.75 33.00 40.00 75.00 75.00 77.50 100.00 75.00 85.00

42.00 39.95 46.75 33.00 40.00 80.00 80.00 80.00 105.00 75.00 85.00
42.0C 40.95 46.75 38.0C 40.00 80.0C 80.0C 80.0C 105.0C 75.0C 85.00
44.0C 40.95 46.75 38.00 40.0C 85.0C 85.00 85.0C 105.00 75.0C 85.00
45.0C 40.95 50.25 38.00 4C.0C 90.0C 90.00 90.0C uo.oc 90.0C 85.00
46.00 40.95 50.25 38.00 40.00 95.00 95.00 95.00 110.00 95.00 90.00

47.00 43.95 50.00 33.00 40.00 95.00 95.00 100.C0 115.00 95.00 90.00
50.0C 47.95 52.00 38.00 40.00 100.0C 100.0C 105.0C 125.0C 95.0C 95.00
52.0C 47.95 52.00 33.00 40.00 100.0C 100.00 105.0C 125. OC UO.OC 95 00
55.00 47.95 57.00 38.00 40.00 100.00 100.00 105.00 125.00 110.00 95 00

55.00 47.95 57.00 33.00 40.00 >00.00 100.00 105.00 125.00 110.00 95.00
55.00 47.95 53.00 33.00 40.00 100.00 100.00 105.0C 123. OC UO.OC 95.00
55.00 47.95 53.00 33.00 to.oo 100.00 100.00 105.0C 125.00 UO.OC 95.00
55.00 46 95 53.00 33.00 40.00 100.00 100.00 105.00 125.00 H0.00 95.00

55.00 46.95 53.00 38.00 40.00 100.00 100.00 105.00 125.00 110.00 95.00
55.00 46.95 53.00 33.00 40.00 90.00 90.00 90.00 125.00 100.0C 95.00
55.00 46.95 53.00 38.00 40.00 85.0C 85.00 85.00 125.00 100.00 90.00
55 00 46 95 53 00 38.00 40.00 80.00 80.00 85.00 U5.0C 90.00 90.00
55.00 46.95 58.00 38.00 40.00 75.00 75.00 80.00 100.00 90.00 90.00

55.00 46.95 53.00 38.00 40.00 75.00 75.00 80.0C 100.00 90.00 90.00
55.00 46.95 58.00 38.00 40.00 65.00 65.00 75.00 100.00 85.00 90.00
55.00 46.95 58.00 33.00 40.00 65.00 65.00 75.00 100.00 75.00 90.00
l... l... l... 38.00 40.00 60.00 60.00 70.00 90.00 70.00 85.00

32.75 55 00 55.00 85.00
32.75 147 50 147 50 15100 157.00

33.00 32.75 35.50 47 50 47 50 51.00 57.00
33.00 32.75 33.50 47.50 47.50 51.00 57.00

33.00 32.75 37.50 47.50 47.50 51.00 57.00
33.50 32.75 37.50 47.50 47.50 51.00 Z60.00 57.00
33.50 32.75 37.50 47.50 47.50 51.00 60.00 57.00
33.50 32.75 37.50 —— —— 47.50 47.50 51.00 60.00 147.50 57.00

33.50 32.75 37.50 47.50 47.50 51.00 60.00 47.50 57.00
33.50 32.75 37.50 47.50 47.50 51.00 30.OC 47.50 57.0C
33.50 32.75 37.50 47.50 47.50 51.00 60.00 47.50 57.00
33.50 32.75 37.50 47.50 47.50 51.00 60.00 47.50 57.00
33.50 32.75 37.50 —- — 47.50 47.50 51.00 60.00 47.50 57.00
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cts. cts. cts. cts. cts. cts. cts. cts. cts. cts. cts. cts.
2.159 1.95 1.75 2.00 2.169 2.25 2.419 1.90 2.069 1.80 1.90 2.00
2.259 1.95 1.75 2.00 2.169 2.25 2.419 1.90 2.069 1.80 1.90 2.00
2.259 1.95 1.75 2.00 2.169 2.25 2.519 1.90 2.069 1.80 1.90 2.00
2.259 2.00 1.90 2.10 2.269 2.25 2.519 1.90 2.069 1.90 2.00 2.00
2.409 2.15 1.90 2.25 2.419 2.50 2.669 2.00 2.119 1.90 2.00 2.10
2.409 2.15 1.90 2.25 2.419 2.5C 2.669 2.00 2.169 1.90 2.00 2.25
2.409 2.15 1.90 2.25 2.669 2.5C 2.919 2.00 2.169 2.00 2.1C 2.25
2.409 2.25 1.90 2.50 2.669 2.75 3.169 2.25 2.419 2.00 2.10 2.50
2.559 2.35 2.00 2.50 2.669 2.75 3.169 2.25 2.419 2.10 2.20 2.50
2.559 2.35 2.15 2.50 2.669 2.75 3.169 2.25 2.419 2.20 2.30 2.50
2.559 2.40 2.15 2.75 2.919 3.0C 3.41S 2.5C 2.619 2.20 2.30 2.75
2.559 2.40 2.15 2.75 2.919 3.50 3.66S 2.5C 2.619 2.30 2.40 3.00
2.559 2.40 2.35 2.75 2.919 3.50 3.669 2.50 2.669 2.30 2.40 3.00

2.559 2.50 2.35 2.75 2.919 3.50 3.669 2.50 2.669 2.35 2.45 3.00
2.659 2.50 2.35 2.75 2.919 3.75 3.91S 2.5C 2.769 2.35 2.45 3.00
2.659 2.50 2.35 3.00 3.169 3.75 3.91S 2.60 2.769 2.35 2.45 3.00
2.659 2.50 2.35 3.00 3.169 3.75 3.919 2.60 2.769 2.35 2.45 3.00

2.659 2.60 2.35 3.00 3.169 3.75 3.919 2.60 2.76# 2.35 2.45 3.00
2.659 2.60 2.35 3.00 3.169 3.75 3.919 2.6C 2.769 2.35 2.45 3.00
2.659 2.60 2.35 3.0C 3.169 3.75 3.919 2.60 2.76S 2.35 2.45 3.00
2.659 2.60 2.35 3.00 3.169 3.75 3.919 2.6C 2.76S 2.35 2.45 2.75
2.659 2.60 2.35 3.00 3.169 3.75 3.919 2.60 2.769 2.35 2.45 2.75

2.659 2.60 2.35 2.75 2.919 3.75 3.919 2.60 2.669 2.35 2.45 2.75
2.659 2.60 2.35 2.75 2.919 3.75 3.919 2.5C 2.66S 2.35 2.45 2.75
2.659 2.50 2.35 2.75 2.919 3.75 3.919 2.5C 2.669 2.35 2.45 2.75
2.659 2.50 2.35 2.75 2.919 3.25 3.419 2.50 2.669 2.35 2.45 2.75
2.659 2.50 2.35 2.75 2.919 3.25 3.419 2.50 2.669 2.35 2.45 2.75
2.659 2.50 2.35 2.75 2.669 3.5C 3.669 2.5C 2.669 2.35 2.45 2.75
2.659 2.50 2.35 2.50 2.669 3.5C 3.669 2.5C 2.669 2.35 2.45 2.75
2.659 2.50 2.35 2.50 2.669 3.50 3.669 2.50 2.669 2.35 2.45 2.75
2.659 2.50 2.35 2.50 2.669 3.50 3.669 2.50 2.669 2.35 2.45 2.75
2.65S 2.6C 2.35 2.50 2.669 3.5C 3.669 2.50 2.669 2.35 2.45 2.75
2.659 2.6C 2.35 2.60 2.769 3.5C 3.669 2.50 2.669 2.35 2.45 3.00
2.659 2.60 2.35 2.60 2.769 4.0C 4.169 2.50 2.669 2.35 2.45 3.00
2.659 2.60 2.35 2.60 2.769 4.00 4.169 2.60 2.769 2.35 2.45 3.00

2.659 2.60 2.35 2.60 2.769 4.00 4.169 2.60 2.769 2.35 2.45 3.00
2.659 2.60 2.35 2.60 2.769 4.00 4.169 2.6C 2.769 2.35 2.45 3.00
2.659 2.60 2.35 2.60 2.769 4.00 4.169 2.60 2.769 2.35 2.45 3.00
2.659 2.60 2.35 2.60 2.769 4.00 4.169 2.75 2.769 2.35 2.45 3.00

2.659 2.60 2.35 2.75 2.919 4.00 4.169 2.75 2.869 2.35 2.45 3.00
2.659 2.6C 2.35 2.75 2.919 4.0C 4.169 2.75 2.869 2.50 2.60 3.CO
2.659 2.75 2.35 2.75 2.919 4.0C 4.169 2.75 2.869 2.50 2.60 3.00
2.659 2.75 2.35 2.75 2.919 4.00 4.169 2.75 2.869 2.50 2.60 3.00

2 659 2.85 2.40 2.75 2.919 4.00 4.169 2.75 2.869 2.70 2.80 (3.00
2.659 2.85 2.40 2.75 2.919 4.00 4.169 2.75 2.869 2.70 2.80 3.00
2.659 2.85 2.65 2.75 2.919 4.25 4.419 2.80 2.969 2.70 2.80 l3.io
2.659 2.90 2.65 2.90 3.069 4.25 4.419 3.00 3.019 2.85 3.00 3.25
2.659 2.90 2.65 3.00 3.169 4.25 4.419 3.00 3.019 2.85 3.00 3.25

2.909 3.25 2.75 3.00 3.169 4.25 4.419 3.25 3.419 2.85 3.00 ?*25
3.159 3.25 2.75 3.00 3.169 4.25 4.419 3.25 3.419 2.85 3.00 3 25
3.159 3.25 3.00 3.00 3.169 4.25 4.419 3.25 3.419 2.85 3.00 3.25
3.159 3.25 3.00 3.00 3.169 4.25 4.419 3.25 3.419 2.e5 3.00

3.159 3.25 3.00 3.00 3.169 4.25 4.419 3.25 3.419 2.85 3.00 3.2 5
3.159 3.25 3.00 3.00 3.169 4.50 4.669 3.25 3.419 2.85 3.00 3.25
3.159 3.25 3.00 3.25 3.419 4.50 4.669 3.25 3.419 2.85 3.00 3.25
3.159 3.25 3.00 3.25 3.419 4.50 4.669 3.25 3.419 2.85 3.00 3.25
3.159 3.25 3.00 3.25 3.419 4.50 4.669 3.25 3.419 2.85 3.00 3.25

3.159 3.25 3.00 3.25 3.419 4.75 4.919 3.25 3.419 3.25 3.50 3.25
3.159 3.25 3.00 3.25 3.419 4.75 4.919 3.25 3.419 3.25 3.50 3.50
3.159 3.25 3.00 3.25 3.419 5.00 5.169 3.25 3.419 3.25 3.50 3.75
3.409 3.26 3.00 3.25 3.419 5.00 5.169 3.25 3.419 3.50 3.75 3,75

3.409 3.50 3.00 3.25 3.419 5.00 5.169 3.25 3.419 3.50 3.75 3.75
3.659 3.50 3.00 3.75 3.919 5.25 5.419 3.40 3.569 3.50 3.75 4.00
3.659 3.50 3.00 3.75 3.919 5.25 5.419 3.75 3.919 3.50 3.75 4.00
3.659 3.50 3.10 3.75 3.919 5.50 5.669 3.75 3.919 3.75 4.00 4.25

3.659 3.50 3.25 3.75 3.919 5.75 5.919 3.75 3.919 4.75 5.00 4.25
3.659 3.50 3.25 3.75 3.919 5.75 5.919 3.75 3.919 5.25 5.50 4.25
3.659 3.50 3.25 3.75 3.919 6.C0 6.169 4.00 4.169 5.25 5.50 4.25
4.159 3.75 3.25 3.75 3.919 6.00 6.169 4.00 4.169 3.50 5.50 4.25

4.159 3.75 3.25 4 00 3.919 6.50 6.669 4 00 4.419 3.50 5.50 4.25
4.159 3.75 3.25 4.00 4.169 6.50 6.669 4.00 4.419 3.50 5.50 4.25
4.159 4.00 3.5C 4.00 4.169 6.50 6.919 4.00 4.419 3.50 5.50 4.25
4.159 4.00 3.50 4.00 4.169 6.50 6.919 4.00 4.419 3.50 5.50 4.25
4.159 4.C0 3.50 4.00 4.169 7.00 7.169 4.00 4.419 3.50 5.50 4.25

4.659 4.25 4.00 4.25 4.169 7.00 8.169 4.00 4.419 4.00 6.00 4.75
4.659 4.25 4.00 4.25 4.419 8.00 8.669 4.25 4.419 4.00 6.00 5.25
4.659 4.75 4.00 4.50 4.669 8.00 8.669 4.50 4.669 4.00 6.00 5.25
4.659 4.75 4.10 4.50 4.669 9.00 9.169 4.50 4.669 4.00 6.00 5.25

4.659 4.75 4.50 4.50 4.669 9 00 9.169 4.5C 4.669 4.00 6.00 5.25
4.659 4.75 4.50 4.50 4.669 9.00 9.169 4.50 4 669 4.00 6.00 5.25
4.659 4.75 4.50 4 50 4.669 9.00 10.169 4.50 4.669 4.00 6.00 5.25
4.659 4.75 4.50 4.50 4.669 9.00 10.1S9 4.50 4.669 4.00 6.00 5.25

4.659 4.75 4.50 4.50 4.669 9.00 10.169 4.50 4.669 4.00 6.00 5.75
4.659 4.75 4.50 4.50 4.669 9.00 10.169 4.50 4.669 4.00 6.00 5.75
5.159 4.75 4.50 4.50 4.669 9.00 10.169 4.50 4.669 4.00 6.00 5.75
5.185 4.75 4.50 4.00 4.695 9.00 10.195 4.0G 4.669 4.00 6.00 5.75
5.185 4.75 4.50 4.00 4.695 8.00 8.945 4.00 4.695 4.00 6.00 5.75

5.185 4.75 4.50 4.00 4.195 8.00 8.945 4.00 4.445 4.00 6.00 5.75
4.935 4.75 4.50 4.00 4.195 8.00 8.195 4.00 4.445 5.75
4.935 4.75 4.50 4.00 4.195 8.00 8.195 4.C0 4.445 5.75

12.90

2.90
4.25 2.90
4.25 4.50 2.90 13.25 13.00 13.195 (2.90 (3.25
4.25 4.50 2.90 13.095 3.25 3.00 3.195 2.90 3.25
4.685 — 4.50 2.90 3.095 3.25 — 3.00 3.195 2.90 3.25 ---

4.685 4.50 2.90 3.095 3.25 3.00 3.195 2.90 3.25
13.685 13.50 4.50 2.90 3.095 3.25 3.00 3.195 2,90 3.25 (3 50
3.635 3.50 13.50 2.90 3.095 3.25 3.00 3.195 2:90 3.25 3 50
3.685 3.50 3.50 2.90 3.095 3.25 13.445 3.00 3.195 2.90 3.25 3.50

3.685 3.50 3.50 2.90 3.095 3.25 3.445 3.00 3.195 2.90 3.25 3.50
3.685 3.50 3.50 2.90 3.095 3.25 3.445 3.00 3.195 2.90 3.25 3.50
3.685 3.5C 3.50 2.9C 3.095 3.25 3.445 3.00 3.195 2.90 3.25 3.50
3.685 3.50 3.50 2.90 3.095 3.25 3.445 3.0C 3.195 2.90 3.25 3 50
3.685 3.50 3.50 2.90 3.095 3.25 3.445 3.00 3.195 2.90 [3.25 3.50

* The average switching charge for delivery to foundries In the Chicago district Is 50c. per ton. I Government price agreed on with producer.
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142 CROP AND OTHER PRODUCTIONS

WEEKLY RECORD OF IRON AND STEEL PRICES FOR 1916 AND 1917.
[Compiled from quotations given each week by "The Iron Age" of New York.]

OLD MATERIAL—PER GROSS TON.
SHEETS. NAILS AND 

WIRE—PER POUND 
TO LARGE BUYERS.

COKE, CON­
NELLSVILLE— 
PER NET TON 

AT OVEN.
METALS—PER POUND TO 

LARGE BUYERS.
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Ian.— $ $ $ $ $ $ $ $ $ $ $ $ cts. cts. cts. cts. cts. cts. $ $ $ $ cts. cts. cts. cts. cts. cts. cts. cts. s
5...- 17.50 19.50 14.75 16.00 17.50 16.00 16.00 15.25 17.00 13.75 22.00 16.00 2.60 4.75 2.10 2.00 1.95 2.95 3.25 2.5C 3.50 3.25 22.875 22.875 17.25 17.50 5.40 5.50 45.00 41.00 3.75

12___ 17.50 19.50 14.75 16.5C 17.50 16.50 15.5C 15.25 17.00 13.50 22.00 16.00 2.60 4.75 2.10 2.00 1.95 2.95 2.5C 2.50 3.5C 3.25 24.00 23.875 17.25 17.50 5.75 5.90 41.50 41.00 3.75
19___ 17.50 19.50 14.75 16.50 17.50 16.5C 15.25 15.75 17.00 13.00 22.00 15.75 2.60 4.75 2.10 2.00 1.95 2.95 3.00 2.50 3.5C 3.25 24.00 23.625 18.25 18.50 5.70 5.90 40.75 42.00 3.75
26___

Feb.— 
2....

17.50 19.50 14.25 16.50 17.50 16.50 15.25 15.75 17.00 13.00 22.00 15.75 2.60 4.75 2.20 2.10 2.05 3.05 3.00 2.50 3.50 3.25 25.50 25.375 19.00 19.25 6.00 6.10 42.125 42.00 3.75

17.50 19.50 14.25 16.50 17.25 16.50 14.75 15.75 17.00 13.00 22.00 15.25 2.60 4.75 2.20 2.10 2.05 3.05 2.75 2.50 3.50 3.25 25.50 25.375 18.25 18.50 6.00 6.10 41.625 42.50 3.75
9.... 17.25 19.50 13.75 16.50 17.0C 16.50 14.75 15.75 17.00 12.75 22.00 15.00 2.6C 4.75 2.2C 2.1C 2.05 3.05 3.50 2.5C 3.50 3.25 26.50 28.375 19.00 19.25 6.00 6.10 41.125 43.50 4.00

16___ 17.25 19.50 13.75 16.50 17.00 16.5C 14.75 15.75 17.00 12.75 21.50 14.75 2.60 4.75 2.3C 2.2C 2.15 3.15 3.75 2.5C 3.50 3.25 27.375 27.25 20.00 20.25 6.15 6.25 42.25 43.50 4.00
23.... 

Mar.—
17.25 19.50 13.50 16.50 17.00 16.50 14.75 15.25 17.00 12.75 21.50 14.75 2.60 4.75 2.30 2.20 2.15 3.15 3.50 2.50 3.50 3.25 27.375 27.25 21.25 21.50 6.225 6.30 42.20 44.00 4.00

1.... 17.25 19.5C 13.50 16.50 17.75 16.50 15.75 15.75 17.00 13.25 21.50 15.50 2.60 4.75 2.40 2.3C 2.25 3.25 3.50 2.50 3.75 3.50 27.375 27.125 20.50 20.75 6.30 6.30 48.00 44.00 4.00
8.... 18.00 19.50 14.50 16.5C 18.00 16.50 16.50 16.0C 17.00 13.5C 21.50 16.00 2.75 4.75 2.40 2.3C 2.25 3.25 3.75 2.85 3.75 3.50 27.00 26.50 19.00 19.25 6.70 6.70 49.00 44.00 4.00

15___ 18.00 20.00 14.50 16.5C 19.00 17.00 16.75 16.00 17.0C 13.50 22.00 16.00 2.75 4.75 2.4C 2.3C 2.25 3.25 3.35 3.00 3.75 3.50 27.00 26.375 16.50 16.75 7.375 7.25 54.00 44.00 4.25
22___ 18.0C 20.00 14.5C 16.50 19.00 17.00 16.75 16.25 17.00 13.5C 22.00 16.50 2.75 4.75 2.40 2.30 2.25 3.25 3.5C 3.00 3.75 3.50 27.125 26.875 17.75 18.00 8.00 8.00 49.625 45.00 4.25
29.... 

April—
18.00 20.00 14.50 17.50 18.50 17.50 16.75 16.25 17.00 13.50 23.00 17.25 2.75 4.75 2.40 2.30 2.25 3.25 3.25 3.00 3.75 3.50 27.125 26.875 17.50 17.75 8.00 8.00 50.00 45.00 4.25

5___ 18.0C 20.00 14.00 17.50 18.25 18.00 16.50 16.25 18.00 13.00 23.50 17.00 2.85 5.0C 2.40 2.3C 2.25 3.25 2.75 2.90 3.75 3.50 27.50 27.375 17.50 17.75 8.00 8.00 50.625 46.00 4.50
12___ 18.0C 20.00 14.00 17.5C 18.00 18.0C 16.5C 16.0C 18.00 13.0C 23.50 17.00 2.85 5.0C 2.40 2.6C 2.25 3.25 2.65 2.9C 3.75 3.50 28.00 27.75 18.75 19.00 7.875 7.875 53.00 43.00 4.50
19.... 18.0C 20.00 14.0C 17.5C 17.75 18.00 16.50 16.0C 18.00 12.75 23.50 17.00 2.85 5.0C 2.4C 2.60 2.25 3.25 2.25 2.50 3.50 3.25 28.75 28.50 19.00 19.25 7.625 7.75 51.00 41.00 4.50
26___

May—
18.00 20.00 13.50 17.00 17.25 17.50 16.50 16.25 17.50 12.75 23.00 17.00 2.85 5.00 2.40 2.60 2.25 3.25 2.00 2.40 3.25 3.25 28.75 28.50 18.00 18.25 7.375 7.50 49.75 39.50 4.50

3.... 18.0C 20.00 13.00 17.00 17.25 17.50 16.00 16.25 17.50 12.75 23.00 17.00 2.85 5.00 2.5C 2.60 2.45 3.35 2.25 2.50 3.25 3.25 29.00 28.50 17.25 17.50 7.375 7.50 52.50 37.50 5.00
10___ 18.00 20.00 13.00 17.00 17.25 17.00 16.00 16.25 17.50 12.50 23.00 16.75 2.90 5.00 2.50 2.60 2.45 3.35 2.25 2.50 3.25 3.25 29.00 28.50 16.75 17.00 7.375 7.50 49.75 35.00 5.00
17___ 18.00 20.00 13.OC 16.50 17.00 16.50 16.00 16.25 17.50 12.50 22.50 16.25 2.90 5.00 2.50 2.60 2.45 3.35 2.25 2.50 3.00 3.25 29.00 28.625 15.25 16.50 7.40 7.50 49.25 33.00 5.50
24___ 18.00 20.00 13.00 16.50 16.75 16.00 15.75 16.00 17.50 12.50 22.00 16.00 2.90 4.75 2.50 2.60 2.45 3.35 2.25 2.50 3.0C 3.25 29.00 28.50 14.75 15.00 7.25 7.45 48.00 28.00 5.50
31___

June—
17.50 20.00 12.75 16.50 16.50 16.00 15.50 16.00 17.50 12.00 22.00 15.75 2.90 4.75 2.50 2’60 2.45 3.35 2.50 2.50 3.25 3.25 28.25 28.00 13.75 14.00 7.20 7.35 46.75 25.00 5.50

7-... 18.50 20.00 12.75 16.50 16.00 16.00 15.00 16.00 17.50 12.00 22.00 15.50 2.90 4.75 2.50 2.60 2.45 3.35 2.75 2.50 3.25 3.50 28.25 28.00 13.375 13.625 6.85 7.00 44.25 23.00 5.75
14___ 18.00 20.00 12.75 16.50 16.00 15.50 14.75 16.00 16.50 11.75 20.50 15.00 2.90 4.75 2.50 2.60 2.45 3.35 2.4C 2.50 3.25 3.50 28.00 27.75 13.25 13.50 6.70 6.85 43.25 20.00 5.75
21___ 18.00 20.00 12.25 16.50 15.75 15.00 14.50 15.75 16.00 11.50 20.00 15.00 2.90 4.60 2.50 2.60 2.45 3.35 2.40 2.50 3.25 3.50 27.75 27.00 12.25 12.50 6.45 6.625 40.75 18.00 5.75
28.... 

July—
18.00 20.00 12.00 16.00 15.75 14.75 14.00 15.75 16.00 11.50 19.50 14.75 2.90 4.60 2.50 2.60 2.45 3.35 2.40 2.50 3.25 3.50 27.75 26.50 11.50 11.75 6.65 6.80 39.00 17.50 6.00

5___ 18.00 20.00 12.00 16.00 16.00 14.75 14.00 15.75 16.00 11.50 19.50 14.50 2.90 4.50 2.50 2.60 2.45 3.35 2.75 2.50 3.25 3.50 27.00 26.50 10.75 11.00 6.65 6.85 38.875 16.00 6.00
12___ 18.5C 20.00 12.00 16.00 16.5C 15.00 14.00 15.75 16.00 11.50 19.50 14.25 2.90 4.50 2.50 2.60 2.45 3.35 2.75 2.50 3.25 3.50 26.00 25.75 8.75 9.00 6.25 6.45 38.50 15.50 6.00
19___ 18.50 20.00 12.00 15.00 16.50 15.00 14.00 15.75 16.00 11.50 19.50 15.00 2.90 4.25 2.50 2.60 2.45 3.35 2.75 2.50 3.25 3.50 25.25 25.00 9.00 9.25 6.10 6.25 37.25 14.00 6.00
26.... 

Aug.—
18.50 20.00 12.00 15.50 16.25 15.00 15.25 15.00 16.00 11.50 19.50 15.25 2.90 4.25 2.50 2.60 2.45 3.35 2.75 2.50 3.25 3.50 25.25 25.00 10.25 10.50 6.00 6.20 38.00 13.50 6.00

2.... 18.50 20.00 12.00 15.50 16.25 14.75 15.25 15.00 16.00 11.50 19.50 15.25 2.90 4.25 2.50 2.60 2.45 3.35 2.75 2.50 3.25 3.50 26.25 26.00 9.25 9.50 6.00 6.10 38.00 12.50 6.00
9___ 18.5C 20.00 11.50 15.5C 16.00 14.75 15.25 15.00 16.00 11.50 19.50 15.25 2.90 4.25 2.60 2.60 2.55 3.45 2.75 2.50 3.25 3.50 26.75 26.50 8.125 8.375 5.75 5.95 37.675 11.00 6.00

16___ 18.50 20.00 11.5C 15.5C 16.00 14.75 15.25 15.0C 16.00 11.50 20.00 15.25 8.90 4.25 2.60 2.60 2.55 3.45 2.75 2.50 3.25 3.50 26.75 26.50 8.75 9.00 5.90 6.00 39.00 10.00 6.00
23___ 18.5C 20.00 11.50 15.50 16.00 14.75 15.25 14.5C 16.00 11.50 20.00 15.25 2.90 4.15 2.60 2.60 2.55 3.45 2.85 2.50 3.25 3.50 27.25 26.875 9.50 9.75 6.50 6.625 38.50 13.50 6.00
30___

Sept.—
18.75 20.00 11.50 15.50 16.0C 14.75 15.25 14.50 16.00 11.50 20.00 15.50 2.90 4.15 2.60 2.60 2.55 3.45 2.90 2.50 3.50 3.50 27.50 27.25 8.75 9.00 6.50 6.50 39.25 13.50 5.75

6___ 18.75 20.00 11.50 15.5C 16.00 14.75 15.75 14.5C 16.0C 12.00 20.00 16.00 2.90 4.15 2.60 2.60 2.55 3.45 3.00 2.50 3.50 3.50 28.00 28.00 8.50 8.75 6.60 6.75 38.875 12.00 5 75
13___ 18.75 20.00 11.75 15.5C 16.00 14.75 16.00 14.5C 16.00 12.00 20.00' 16.50 2.90 4.15 2.60 2.60 2.55 3.45 2.90 2.50 3.25 3.50 28.00 28.125 9.00 9.25 6.60 6.75 38.25 11.00 5.75
20___ 19.25 20.00 11.75 15.50 16.25 14.75 16.25 14.50 16.00 12.25 20.00 16.50 2.90 4.15 2.60 2.60 2.55 3.45 2.85 2.75 3.25 3.50 28.25 28.50 9.50 9.75 6.85 7.00 38.50 11.00 5.75
27.... 

Oct.—
4....

19.25 20.00 11.75 15.50 16.50 14.75 16.25 15.00 16.00 12.25 20.00 16.50 3.00 4.25 2.60 2.60 2 55 3.45 3.00 2.85 3.25 3.50 28.00 28.75 8.75 9.00 6.85 7.00 38.625 11.00 5 75

19.25 20.00 11.75 15.50 17.50 15.00 16.25 15.00 16.00 12.50 20.00 16.75 3.10 4.25 2.60 2.60 2.55 3.45 3.25 3.00 3.25 3.75 28.25 28.50 9.50 9.70 6.85 7.05 39.25 10.00 5.75
11___ 20.00 21.00 12.5C 15.5C 18.00 15.50 16.5C 16.00 16.00 13.25 22.00 17.50 3.10 4.25 2.60 2.60 2.55 3.45 4.25 3.25 3.50 4.00 28 50 28 50 9 50 9 75 6 85 7.00 42.75 11.50 6.00
18___ 2NOO 21.00 13.00 15.50 18.50 16.00 16.75 16.00 16.00 13.50 22.00 17.75 3.30 4.40 2.70 2.60 2.65 3.55 5.00 3.50 3.75 4.00 28.50 28.50 9.50 9.625 6.85 7.00 40.75 13.00 5.75
25.— 

Not.—
1___

22.00 21.00 14.50 16.00 19.00 16.00 17.75 16.00 16.00 14.75 22.50 18.00 3.40 4.75 2.70 2.70 2.65 3.55 7.00 3.75 5.00 4.50 28.50 28.50 10.00 10.25 6.925 7.00 41.25 13.00 5.75

22.00 21.00 16.00 16.50 19.00 16.50 18.75 16.00 16.75 14.75 23.00 19.00 3.40 4.90 2.70 2.70 2.65 3.55 7.50 4.00 7.00 4.50 29.00 28.50 10.375 10.625 6.90 7.00 41.875 13.00 5.75
8___ 23.00 21.00 16.00 17.00 20.00 17.00 19.75 17.00 17.00 15.00 23.50 20.00 3.50 5.00 2.85 2.80 2.80 3.70 7.50 4.00 7.00 5.00 29.50 29.50 10.50 10.75 6.875 7.00 42.25 12.75 6.00

15___ 25.00 23.00 16.50 18.00 21.00 19.50 20.50 17.00 18.00 15.50 23.5C 21.00 3.65 5.25 2.85 2.80 2.80 3.70 7.50 3.75 7.00 5.00 32.50 32.50 11.25 11.50 6.90 7.00 44.125 13.00 6.00
22.... 25.00 24.00 18.00 19.00 21.00 21.00 21.00 17.00 19.00 16.00 24.50 22.00 3.65 5.25 2.85 2.80 2.80 3.70 6.50 3.75 7.00 5.00 34.00 34.00 12.25 12.50 7.00 7.15 45.125 14.00 6.00
29.... 

Dec.—
6___

26.00 24.00 20.00 21.50 25.00 23.00 23.00 19.50 20.00 16.00 25.00 23.00 4.00 5.50 3.00 2.95 2.95 3.85 7.00 4.00 7.50 5.00 34.00 34.00 13.CO 13.25 7.175 7.25 45.25 14.50 6.00

29.00 25.00 21.50 22.50 26.00 24.00 23.50 20.50 20.00 16.50 26.00 26.00 4.00 5.50 3.00 2.95 2.95 3.85 7.50 4.00 7.50 5.00 34.50 34.50 12.50 12.75 7.40 7.50 44.375 14.00 6.00
13___ 29.00 27.00 22.00 22.50 27.00 24.00 23.50 23.00 21.00 16.50 27.00 26.00 4.25 6.00 3.00 2.95 2.95 3.85 7.50 4.00 8.00 6.00 35.50 35.50 11.50 11.75 7.80 7.90 43.00 14.00 6.50
20___ 29.00 27.00 21.50 22.50 27.00 24.00 23.50 23.00 21.00 16.50 27.00 25.00 4.50 6.25 3.00 2.95 2.95 3.85 9.00 4.00 9.00 6.00 32.50 32.50 10.00 10.25 7.40 7.50 42.375 14.25 7.00
27___
1917. 

Jan.— 
3....

27.00 28.00 20.00 22.00 24 00 23.00 21.50 21.00 21.00 15.50 27.80 23.50 4.50 6.25 3.00 2.95 2.95 3.85 9.50 4.50 1000 6.00 31.00 31.00 9.50 9.75 7.30 7.50 40.875 14.00 7.00

27.00 28.00 19.00 22.00 23.00 23.00 21.50 20.00 21.00 15.50 27.00 23.50 4.50 6.25 3.00 2.95 2.95 3.85 9.50 5.00 10.00 6.50 29.50 29.50 9.50 9.75 7.35 7.50 43.00 14.50 7.00
10___ 27.00 28.00 19.00 22.00 23.00 22.00 21.00 20.00 20.00 15.50 27.00 23.50 4.50 6.25 3.00 2.95 2.95 3.85 8.50 5.00 10.00 6.50 27.50 27.75 9.25 9.50 7.325 7.50 42.50 14.25 7.00
17.... 27.00 28.00 19.00 21.50 22.00 22.00 21.00 19.50 20.00 15.50 27.00 23.50 4.50 6.25 3.00 2.95 2.95 3.85 8.50 6.00 10.00 7.00 29.50 29.00 9.75 10.00 7.50 7.65 44.25 14.25 7.00
24.... 27.00 28.00 18.50 21.00 23.00 21.00 21.00 19.00 20.00 15.50 26.00 23.50 4.50 6.25 3.00 2.95 2.95 3.85 8.50 6.00 10.00 7.00 31.00 31.00 9.875 10.125 7.625 7.75 45.50 15.00 7.00
31....

Feb.—
7___

27.00 28.00 18.50 20.50 22.00 20.50 21.00 19.00 20.00 15.50 26.00 23.50 4.50 6.25 3.00 3.50 2.95 3.85 8.50 6.00 10.00 7.0C 33.00 33.00 10.50 10.75 8.00 8.15 45.75 23.00 7.00

27.00 28.00 18.50 20.50 22.00 20.00 21.25 19.00 20.00 15.00 25.00 23.50 4.50 6.25 3.00 3.50 2.95 3.85 9.00 6.00 10.00 8.0C 33.00 33.00 10.00 10.25 8.30 8.50 55.00 25.00 7.00
14___ 27.00 28.00 18.00 20.50 22.00 20.00 21.75 19.00 20.00 15.00 25.00 24.00 4.75 6.50 3.00 3.70 2.95 3.85 10.00 7.00 11.00 8.0C 34.50 34.50 10.50 10.75 8.9C 9.00 53.00 30.00 7.50
21___ 27.00 28.00 18.00 20.50 21.00 20.00 22.00 19.00 20.00 16.00 25.00 24.00 4.75 6.75 3.00 3.70 2.95 3.85 12.00 7.00 13.00 8.00 36.00 36.00 10.50 10.75 9.25 9.50 48.75 30.00 7.50
28___

March—
27.00 28.00 18.00 20.50 22.00 22.00 22.25 20.00 20.00 16.00 27.00 24.00 4.75 6.75 3.00 3.70 2.95 3.85 12.00 7.00 13.00 7.00 36.50 36.50 10.50 10.75 9.625 9.75 50.50 31.00 7.50

7.... 27.00 28.00 20.00 20.50 22.00 22.00 22.75 20.00 20.00 16.50 29.00 25.00 4.75 6.75 3.20 3.70 3.15 4.05 10.00 7.00 12.00 7.50 36.25 36.25 10.625 10.875 9.50 9.50 54.00 30.00 8.C0
14___ 28.0C 28.00 20.25 21.00 22.00 23.50 24.00 20.00 21.00 16.50 30.00 26.00 5.00 7.00 3.20 3.70 3.15 4.05 9.50 7.00 11.00 7.50 36.00 36.00 10 50 10.75 9.50 9.50 53.50 31.00 8.00
21___ 28.00 28.00 21.0C 22.50 22.00 24.00 24.50 21.00 23.00 17.25 32.00 27.00 5.00 7.00 3.20 3.70 3.15 4.05 8.50 7.00 10.50 7.50 36.00 36.00 10.375 10.625 9.375 9.50 56.00 32.00 8.00
28___

April—
28.00 29.00 22.00 23.00 27.00 24.50 25.00 23.00 23.00 18.25 33.00 27.50 5.00 7.00 3.20 3.75 3.15 4.05 8.00 7.00 10.00 7.50 35.50 35.50 10.50 10.75 9.25 9.40 55.875 35.00 8.00

4___ 29.00 30.00 22.50 25.00 27.00 24.50 26.00 23.00 25.00 19.25 34.00 29.50 5.50 7.25 3.20 3.75 3.15 4.05 7.50 .7.00 9.50 7.50 34.00 34.00 10.50 10.75 9.15 9.35 54.25 36.00 8.00
11___ 31.00 31.00 24.C0 25.00 30.00 25.00 27.00 24.00 26.60 20.25 35.00 29.50 5.50 7.25 3.2C 3.75 3.15 4.05 8.00 8.00 10.00 9.00 33.00 33.00 10.00 10.25 9.15 9.35 54.625 36.00 8.00
18___ 32.00 31.00 24.00 26.00 27.00 25.00 27.50 24.00 27.00 20.75 36.00 30.00 5.75 7.50 3.20 3.75 3.15 4.05 7.50 8.0C 9.50 9.00 30.50 30.50 9.50 9.75 9.20 9.40 55.25 34.50 8.00
25.... 

May—
33.00 33.00 24.00 27.00 28.00 25.00 27.50 24.00 28.00 21.50 39.00 32.00 6.25 8.00 3.50 3.75 3.45 4.35 7.00 8.00 8.50 9.00 30.00 30.00 9.00 9.25 9.20 9.40 57.50 34.00 8.00

2___ 32.50 34.00 24.00 27.00 28.00 25.00 27.00 24.00 28.00 21.50 *1.00 31.00 6.50 8.00 3.50 3.75 3.45 4.35 7.00 7.00 8.50 9.00 31.00 31.00 9.25 9.50 9.75 9.875 58.50 32.50 8.00
9___ 32.50 34.00 24.25 27.00 28.00 25.00 27.00 24.00 28.00 21.50 41.00 31.00 6.50 8.00 3.50 3.75 3.45 4.35 7.50 7.50 8.50 9.00 31.00 31.00 9.125 9.375 10.25 10.455 59.375 25.00 8.E>P

16___ 32.50 34.00 25.50 27.00 29.00 25.00 28.50 26.00 29.00 22.00 41.00 31.00 7.00 8.00 3.50 3.75 3.45 4.35 8.00 7.50 9.00 9.00 31.50 31.50 9.125 9.375 10.375 10.50 65.75 26.00 8.5023___ 34.50 35.00 30.00 29.00 29.00 26.00 29.00 26.00 30.00 25.00 42.00 34.00 7.50 8.50 3.50 3.75 3.45 4.35 8.50 8.00 9.00 9.00 31.50 31.50 9.25 9.50 10.725 10.875 65.50 25.50 8.50
29-.-- 

June—
6___

38.50 35.00 33.00 30.00 30.00 26.00 32.0C 26.00 30.00 26.00 42.00 36.00 7.50 9.00 3.50 4.00 3.45 4.35 8.50 8.00 9.50 9.00 32.50 32.50 9.375 9.625 11.225 11.375 65.00 24.00 8.50

40.50 38.00 34.00 34.00 35.00 35.00 30.12 38.00 31.00 27.00 44.00 37.00 7.50 9.00 3.50 4.00 3.45 4.35 10.00 9.00 10.50 10.00 32.50 32.50 9.50 9.75 11.50 11.50 60.25 21.50 8.50
13___ 43.50 45.00 36.00 35.00 42.00 32.50 35.00 35.00 32.00 30.00 50.00 40.00 8.00 9.50 3.50 4.00 3.45 4.35 11.00 9.50 12.00 10.00 32.50 32.50 9.50 9.75 11.875 12.00 60.625 20.00 10.50
20___ 47.00 50.00 43.00 35.00 42.00 37.00 39.00 37.00 32.00 32.00 55.00 44.00 8.00 9.75 4.00 4.65 3.95 4.85 11.50 9.50 12.00 10.00 32.50 32.50 9.50 9.75 11.50 11.75 63.50 19.00 11.00
27___

July—
49.00 52.00 43.00 35.00 45.00 39.00 39.00 38.00 39.00 32.00 57.00 44.00 8.00 9.75 4.00 4.65 3.95 4.85 13.00 9.50 14.00 10.00 32.50 32.50 9.125 9.375 11.50 11.70 62.00 19.00 12.00

3.... 47.00 52.00 37.00 38.00 42.00 40.00 36.00 36.00 39.00 30.50 57.00 40.00 8.50 1000 4.00 4.65 3.95 4.85 15.00 9.50 13.00 10.00 31.75 31.75 9.C0 9.25 11.25 11.375 62.00 19.00 12.00
11___ 45.00 52.00 37.00 38.00 40.00 40.00 34.00 34.00 37.50 29.50 55.00 39.00 8.50 1000 4.00 4.65 3.95 4.85 13.00 10.00 14.00 10.00 30.75 30.75 8.875 9.125 11.00 11.125 63.00 17.00 12.00
IS___ 44.00 45.00 35.00 35.00 38.00 32.00 32.00 32.00 35.00 28.50 48.00 37.00 8.50 1000 4.00 4.65 3.95 4.85 11.00 10.00 12.00 10.00 26.50 26.50 8.625 8.875 10.375 10.50 62.50 16.00 12.00
25.... 

Aug.—
1___

41.50 45.00 32.00 35.00 36.00 32.00 30.00 32.00 35.00 28.50 48.00 35.00 8.50 1000 4.00 4.65 3.95 4.85 11.00 10.00 1.300 10.00 2600 26.00 8.50 8.75 10.25 10.25 62.50 15.00 12.00

40.50 45.00 30.50 35.00 33.00 32.00 29.00 34.00 35.00 27.00 45.00 33.50 8.50 1000 4.00 4.65 3.95 4.85 10.00 10.00 12.00 10.00 29.00 29.00 8.50 8.75 10.75 10.875 63.75 15.00 12.00
8..1. 40.50 45.00 30.50 35.00 33.00 31.00 29.00 34.00 34.00 23.00 45.00 33.50 8.50 1000 4.00 4.65 3.95 4.85 13.00 10.00 14.00 10 00 28.00 28.00 8.50 8.75 10.75 10.875 63.625 15.00 12.00

15___ 40.50 45.00 30.50 35.00 31.00 31.00 29.00 30.00 33.00 23.00 45.00 33.50 8.50 1000 4.C0 4.65 3.95 4.85 16.00 10.00 14.00 10.00 28.00 28.00 8.50 8.75 10.75 10.875 62.25 15.00 12.00
22.... 40.50 45.00 29.00 34.00 31.00 33.00 30.00 30.00 33.00 24.00 45.00 34.00 8.50 1000 4.00 4.65 3.95 4.85 15.00 10.00 14.00 12.50 26.50 26.50 8.50 8.75 10.50 10.625 61.75 15.00 10.00
29___

Sept.—
44.50 45.00 31.50 34.50 34.00 32.50

31.00

31.00

31.00

30.00

30.00

33.00 24.00 45.00 34.00 8.50 1000 4.00 4.65 3.95 4.85 12.00 10.00 13.50 12.50 25.50 25.50 8.125 8.375 10.425 1 .55 61.50 15.00 11.00

5.... 44.5C 45.00 31.50 34.00 34.00 32.00 24.00 45.00 36.00 8.50 1000 4.00 4.65 3.95 4.85 13.50 10.00 14.50 12.50 25.50 25.25 8.00 8.25 10.125 10.25 61.00 14.50 12.00
12___ 44.50 45.00 33.50 32.00 33.00 30.00 33.00 30.00 32.00 24.00 45.00 36.00 8.50 1000 4.00 4.65 3.95 4.85 13.00 10.00 14.00 12.50 25.50 25.50 8.00 8.25 9.50 9.70 61.375 14.50 12.00
19.... 44.50 43.00 32.50 32.00 33.00 30.00 31.00 30.00 30.00 24.00 43.00 34.00 8.50 9.50 4.00 4.65 3.95 4.85 12.50 8.50 13.50 12.00 26.25 26.25 8.125 8.375 7.875 8.00 61.75 15.00 12.00
26___

Oct.— 
3....

40.00 43.00 30.00 32.00 33.00 30.00 30.00 30.00 30.00 18.00 43.00 34.00 8.50 9.50 4.00 4.65 3.95 4.85 76.00 76.00 ... ... 723.50 723.50 8.25 8.50 7.825 7.95 62.00 15.00 12.00

36.00 43.00 24.00 29.00 33.00 25.00 27.00 30.00 28.00 21.00 43.00 30.00 6.C0 6.00 23.50 23.50 8.125 8.375 7.825 7.95 60.50 15.00
10___ 36.00 38.00 27.00 29.00 30.00 25.00 26.00 29.00 28.00 21.00 38.00 27.00 23.50 23.50 8.00 8.25 7.45 7.60 61.00 15.00
17___ 36.00 38.00 26.00 29.00 27.00 25.00 25.00 27.00 28.00 20.00 35.00 29.50 6.00 6.00 23.50 23.50 8.00 8.25 6.875 7.00 61.00 15.00
24___ 36.00 38.00 26.00 29.00 27.00 25.00 26.00 27.00 28.00 20.00 35.00 28.50 6.0C 6.00 76.00 76.00 23.50 23.50 8.C0 8.25 6.125 6.25 61.625 14.75
31.... 34.00 38.00 26.00 29.00 27.00 25.C0 26.00 27.00 28.00 20.00 35.00 28.50 6.00 6.00 6.00 6.00 23.50 23.50 7.75 8.00 5.625 5.75 66.00 14.25

Not.—
7___ 35.00 38.00 27.00 29.00 30.00 25.00 28.00 27.00 28.00 21.00 73500 31.00 7500 76 25 6.00 6.00 6.00 6.00 23.50 23.50 7.625 7.875 6.125 6.25 68.00 14.00 77.75

14___ 35.00 38.00 27.75 29.00 29.00 26.00 28.00 26.00 30.00 22.50 35.00 31.00 5.00 6.25 7350 7325 74 35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.375 6.50 73.00 13.75 7.75
21___ 35.00 38.00 30.00 33.00 29.00 26.00 28.00 26.00 31.00 23.00 35.00 31.00 5.00 6.25 3.50 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.375 6.50 77.00 13.75 7.75
28.... 

Dec.— 
5....

36.50 38.00 30.00 33.00 30.00 27.00 28.00 28.00 31.00 23.50 35.00 31.00 5.00 6.25 3.50 ... 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.375 6.50 80.00 14.00 7.75

37 00 38.00 30.00 34.00 30.00 27.00 28.00 28.00 31.00 23.50 35.00 31.25 5.00 6.25 3.50 4.50 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.75 8.00 6.375 6.50 80.00 15.25 7.75
12___ 37.00 38.00 31.00 34.00 30.00 28.00 28.50 29.00 31.00 23.50 35.00 31.25 5.00 6.25 3.50 4.50 3.25 4.35 6.C0 6.00 7.00 7.00 23.50 23.50 7.50 7.75 6.375 6.50 86.00 15.25 7.75
19.... 37.00 38.00 31.50 34.00 30.00 28.0C 28.50 30.00 31.00 24.50 35.00 31.25 5.00 6.25 3.50 4.50 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.50 7.75 6.25 8.40 85.50 15.00 7.73
24___ 37.00 38.00 33.00 30.00 30.00 29.00 28.50 30.00 30.00 25.50 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.0C 6:oo 7.00 7.00 23.50 23.50 7.75 8.00 6.35 6.50 85.50 15.00 7.75
31___ 37.00 38.00 30.00 30.00 30.00 29.C0 28.50 30.00 30.00 25.50 35.00 31.25 5.00 6.25 3.50 4.00 3.25 4.35 6.00 6.00 7.00 7.00 23.50 23.50 7.625 7.875 6.35 6.50 85.50 14.75 7.75

I Government price agreed on with producer.
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CROP AND OTHER PRODUCTIONS 143

WEEKLY RECORD OF IRON AND STEEL PRICES FOR 1914 AND 1915.
[Compiled from quotations given each week by "The Iron Age” of New York.]

1914.

PIG IRON—PER GROSS TON. STEEL BILLETS, &C.— 
PER GROSS TON.

FINISHED IRON AND STEEL—PER POUND TO LARGE 
BUYERS.
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Jan.— $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ 5 $ cts. cts. cts. cts. cts. cts. cts. cts. cts. cts. cts. cts. ctsK
1... 15.00 13.00 13.75 10.50 14.00 14.00 12.50 15.15 14.50 13.90 15.25 20.00 20.00 21.00 24.00 21.50 25.00 1.25 1.225 1.35 1.10 1.20 1.36 1.20 1.36 1.20 1.31 1.20 1.30 1.35
7... 14.85 13.00 14.00 10.75 14.00 14.00 12.50 15.15 14.00 13.90 15.25 20.00 20.00 21.00 24.00 21.50 25.00 1.25 1.20 1.35 1.10 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.30 1.35

14.._ 14.50 12.75 14.00 10.75 14.00 14.00 12.50 14.90 14.00 13.65 15.25 20.00 20.00 20.00 24.00 21.50 25.50 1.25 1.20 1.35 1.125 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.30 1.35
21... 14.50 12.75 13.75 10.50 13.50 14.00 12.50 14.90 13.50 13.40 15.25 20.00 20.00 20.00 24.00 21.50 25.50 1.25 1.20 1.35 1.10 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.30 1.35
28...

Feb.—
4...

14.75 12.75 13.75 10.50 13.50 14.00 12.50 14.90 13.50 13.40 15.25 20.50 20.50 21.00 24.00 22.40 25.50 1.25 1.225 1.35 1.10 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.30 1.30

14.75 13.00 13.75 10.50 14.00 14.00 13.00 14.90 14.00 13.65 15.25 21.00 21.00 22.00 25.00 22.40 26.00 1.25 1.225 1.35 1.10 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.30 1.30
11... 15.00 13.25 13.75 10.50 13.75 14.00 13.25 15.15 13.75 13.65 15.25, 21.00 21.00 22.00 25.00 22.40 26.50 1.25 1.25 1.40 1.125 1.20 1.36 1.20 1.36 1.20 1.36 1.25 1.35 1.30
18... 15.00 13.25 13.75 10.50 14.00 14.25 13.25 15.15 14.00 13.65 15.25 21.00 21.00 22.00 25.00 23.40 26.50 1.25 1.275 1.40 1.125 1.20 1.36 1.20 1.36 1.20 1.36 1.25 1.35 1.30
25... 

Mar.— 
4...

15.00 13.25 14.00 10.75 14.25 14.25 13.25 15.15 14.00 13.65 15.25 21.00 21.00 22.00 25.00 23.40 26.50 1.25 1.275 1.40 1.125 1.20 1.36 1.20 1.36 1.20 1.36 1.25 1.35 1.30

15.00 13.25 14.00 10.75 14.25 14.50 13.00 15.15 14.25 13.65
15.25 !

21.00 21.00 22.00 25.00 23.40 26.50 1.25 1.275 1.40 1.125 1.20 1.36 1.20 1.36 1.20 1.36 1.25 1.35 1.30
11... 15.00 13.25 14.00 10.75 14.25 14.00 13.00 15.15 14.25 13.65 15.25 21.00 21.00 22.00 25.00 23.40 26.50 1.25 1.25 1/0 1.15 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.25 1.30
18... 15.00 13.25 14.00 10.75 14.25 14.00 13.00 15.15 14.25 13.65 15.25. 21.00 21.00 22.00 25.00 23.40 26.50 1.25 1.25 1.35 1.15 1.20 1.36 1.15 1.31 1.20 1.31 1.20 1.25 1.30
25... 

Apr.— 
1...

15.00 13.25 14.00 10.75 14.25 14.25 13.00 14.90 14.25 13.65 15.25 21.00 21.00 22.00 25.00 23.40 26.50 1.25 1.225 1.35 1.15 1.20 1.36 1.15 1.31 1.15 1.31 1.20 1.25 1.25

15.00 13.25 13.75 10.50 14.25 14.25 13.00 14.90 14.25 13.65 15.25 21.00 21.00 22.00 25.00 23.40 26.00 1.25 1.225 1.35 1.175 1.15 1.31 1.15 1.31 1.15 1.31 1.20 1.25 1.25
8... 15.00 13.25 13.75 10.50 14.25 14.25 13.00 14.90 14.25 13.65 15.25 21.00 21.00 22.00 25.00 23.40 26.00 1.25 1.225 1.30 1.15 1.15 1.31 1.15 1.31 1.15 1.31 1.20 1.25 1.25

15-.- 15.00 13.25 13.75 10.50 14.25 14.25 13.00 14.90 14.25 13.65 15.25 21.00 21.00 22.00 25.00 23.40 26.00 1.25 1.225 1.30 1.125 1.15 1.31 1.15 1.31 1.15 1.31 1.20 1.25 1.25
22... 15.00 13.25 13.75 10.50 14.25 14.25 13.00 14.90 14.25 13.65 15.75 21.00 21.00 22.00 25.00 23.40 26.00 1.25 1.20 1.30 1.125 1.15 1.31 1.15 1.31 1.15 1.31 1.20 1.25 1.25
29... 

May—
15.00 13.00 13.7b 10.50 14.25 14.25 13.00 14.90 14.25 13.65 15.75 20.00 20.00 21.00 25.00 22.40 26.00 1.25 1.20 1.30 1.10 1.15 1.31 1.15 1.31 1.15 1.31 1.20 1.25 1.25

6... 15.00 13.00 13.75 10.50 14.25 14.25 13.00 14.90 14.25 13.65 15.75 20.00 20.00 21.00 25.00 22.40 26.00 1.25 1.20 1.30 1.10 1.15 1.31 1.15 1.31 1.15 1.31 1.20 1.25 1.25
13... 14.75 13.00 13.75 10.50 14.CO 14.00 13.00 14.90 14.00 13.65 15.75 20.00 20.00 21.00 25.00 22.40 26.00 1.25 1.20 1.30 1.10 1.15 1.31 1.15 1.31 1.15 1.31 1.20 1.25 1.25
20... 14.75 13.00 13.75 10.50 14.00 14.00 13.00 14.90 14.00 13.65 15.75 20.00 20.00 21.00 25.00 22.40 25.50 1.25 1.20 1.30 1.10 1.15 1.31 1.10 1.26 1.15 1.31 1.20 1.25 1.25
27... 

June—
14.75 13.00 13.75 10.50 14.00 14.00 13.00 14.90 14.00 13.65 15.75 , 20.00 20.00 21.00 25.00 22.40 24.50 1.25 1.20 1.25 1.10 1.125 1.285 1.10 1.26 1.125 1.285 1.20 1.25 1.25.

3... 14.75 13.00 13.75 10.50 14.00 14.00 13.00 14.90 14.00 13.65 15.75 ' 20.00 20.00 21.00 25.00 22.40 24.50 1.25 1.20 1.25 1.10 1.125 1.285 1.10 1.26 1.125 1.285 1.20 1.25 1.25-
10... 14.75 13.00 13.75 10.50 13.50 14.00 13.00 14.90 13.75 13.65 15.75 19.50 19.50 20.50 25.00 22.40 24.50 1.25 1.17 1.25 1.10 1.125 1.285 1.10 1.26 1.125 1.285 1.15 1.20 1.25
17... 14.75 13.00 13.50 10.25 13.50 14.00 13.00 14.90 13.75 13.65 15.75 19.50 19.50 20.50 25.00 22.40 24.50 1.25 1.17 1.25 1.05 1.10 1.26 1.10 1.26 1.10 1.26 1.15 1.20 1.25
24... 

July—
1...

14.75 13.00 13.50 10.25 13.75 14.00 13.00 14.90 14.00 13.65 15.75 19.00 19.00 20.00 .25.00 22.40 24.50 1.25 1.175 1.25 1.05 1.10 1.26 1.10 1.26 1.10 1.26 1.15 1.20 1.25

14.75 13.00 13.50 10.25 13.75 14.00 13.00 14.90 14.00 13.65 15.75 19.00 19.00 20.00 25.00 21.90
21.90

24.50
24.50

1.25 1.175 1.25 1.00 1.10 1.26 1.10 1.26 1.10 1.26 1.15 1.20 1.25-
8... 14.75 13.00 13.25 10.00 13.75 14.00 13.00 14.90 14.00 13.65 15.75 19.00 19.00 20.00 25.00 1.25 1.175 1.25 1.00 1.10 1.26 1.10 1.26 1.10 1.26 1.15 1.20 1.25

15... 14.75 13.00 13.25 10.00 13.75 14.00 13.00 14.90 14.00 13.65 15.75 19.00 19.00 20.00 25.00 21.90 24.50 1.25 1.175 1.25 1.05 1.10 1.26 1.10 1.26 1.10 1.26 1.15 1.4) 1.25
22... 14.75 13.00 13.25 10.00 13.75 14.00 13.00 14.90 14.90 13.65, 15.75 19.00 19.00 19.50 25.00 21.90 24.50 1.25 1.175 1.25 1.05 1.15 1.26 1.10 1.26 1.15 1.26 1.15 1.20 1.20.
29... 

Aug.— 
5...

14.75 13.00 13.25 10.00 13.75 14.00 13.00 14.90 14.00 13.65 15.75 19.00 19.00 19.50 25.00 21.90 24.50 1.25 1.175 1.15 1.05 1.15 1.31 1.10 1.26 1.15 1.26 1.15 1.20» 1.20

14.75 13.00 13.25 10.00 13.75 14.00 13.00 14.90 14.00 13.65 15.75 19.50 19.50 20.50 25.00 21.90 24.50 1.25 1.175 1.15 1.075 1.15 1.31 1.10 1.26 1.15 1.26 1.15 1.20 1.20
12... 14.75 13.00 13.25 10.00 13.75 14.00 13.00 14.90 14.00 13.65 15.75 20.00 20.00 21.00 25.00 22.40 24.50 1.25 1.175 1.15 1.075 1.20 1.36 1.20 1.36 1.20 1.36 1.15 1.20 1.25
19... 14.75 13.00 13.25 10.00 13.75 14.00 13.00 14.90 14.00 13.65 15.75 20.50 20.50 21.50 26.00 23.40 25.00 1.25 1.175 1.20 1.075 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.25 1.30
26... 

Sept.— 
2...

14.75 13.00 13.25 10.00 13.50 14.00 13.00 14.90 14.00 13.65 15.75 21.00 21.00 22.00 26.00 23.40 26.00 1.25 1.175 1.20 1.075 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.25 1.30

14.75 13.00 13.25 10.00 13.50 14.00 13.00 14.90 13.50 13.65 15.75 21.00 21.00 22.00 26.00 23.40 26.50 1.25 1.15 1.20 1.075 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.25 1.30
9... 14.75 13.00 13.25 10.00 13.50 14.00 13.00 14.90 13.25 13.65 15.75 21.00 21.00 22.00 26.00 23.40 26.50 1.25 1.15 1.20 1.075 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.25 1.30

16... 14.75 13.00 13.25 10.00 13.25 14.00 13.00 14.90 13.25 13.65 15.75 21.00 21.00 22.00 26.00 23.40 26.00 1.25 1.12 1.20 1.075 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.25 1.30
23... 14.75 13.00 13.25 10.00 13.00 14.00 13.00 14.90 13.25 13.65 15.75 21.00 21.00 22.00 26.00 23.40 26.00 1.25 1-12 1.15 1.05 1.20 1.36 1.20 1.36 1.20 1.36 1.20 1.25 1.30
30... 

Oct.—
7...

14.75 13.00 13.25 10.00 13.00 14.00 13.00 14.90 13.00 13.65 15.75 21.00 21.00 22.00 26.00 23.40 26.00 1.25 1,12 1.15 1.05 1.20 1.36 1.20 1.31 1.20 1.36 1.15 1.20 1.30

14.75 13.00 12.90 10.00 13.00 14.00 13.00 14.90 13.00 13.65 15.75 20.50 20.50 21.50 26.00 23.40 26.00 1.25 1.12 1.15 1.00 1.15 1.31 1.15 1.31 1.15 1.31 1.15 1.20 1.25
14... 14.75 13.00 12.90 10.00 13.00 14.00 13.00 14.90 13.00 13.65 15.75 20.00 20.00 20.50 25.00 22.90 26.00 1.25 1.12 1.1b 1.00 1.15 1.31 1.15 1.31 1.15 1.31 1.15 1.20 1.25
21... 14.50 12.75 12.90 10.00 13.00 14.00 12.75 14.90 13.00 13.40 15.75 20.00 20.00 20.50 25.00 22.40 26.00 1.25 1.12 1.15 1.00 1.15 1.31 1.15 1.31 1.15 1.31 1.15 1.20 1.25
28— 

Nov.—
4...

14.50 12.75 12.90 10.00 12.75 14.00 12.50 14.65 13.00 13.40 15.75 19.50 19.50 20.00 25.00 22.40 25.50 1.25 1.12 1.15 0.975 1.15 1.31 1.10 1.26 1.15 1.31 1.15 1.20 1.25

14.50 12.75 12.90 10.00 12.75 14.00 12.50 14.55 13.00 13.40 15.75 19.50 19.50 20.00 25.00 21.40 25.50 1.25 1.12 1.15 0.975 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.25
11... 14.50 12.75 12.90 10.00 12.50 14.0C 12.50 14.55 13.00 13.40 15.75 19.50 19.50 20.00 24.00 21.40 25.50 1.25 1.12 1.15 0.95 1.10 1.31 1.10 1.26 1.10 1.26 1.10 1.15 1.2b
18... 14.50 12.75 12.90 10.00 12.50 14.00 12.50 14.55 12.75 13.40 15.75 19.00 19.00 20.00 24.00 21.40 25.00 1.25 1.12 1.15 0.95 1.10 1.26 1.05 1.26 1.10 1.26 1.10 1.15 1.25
25... 

Dec.—
2...

14.50 12.75 12.90 10.00 12.50 14.00 12.40 14.70 12.75 13.40 15.75 19.00 19.00 20.00 24.00 21.40 25.00 1.25 1.12 1.15 0.95 1.10 1.26 1.05 1.26 1.10 1.26 1.10 1.15 1.2b

14.25 12.75 12.65 9.75 13.00 13.50 12.50 14.70 13.00 13.40 15.75 19.00 19.00 20.00 24.00 21.40 25.00 1.25 1.12 1.15 0.90 1.10 1.26 x 1.05 1.26 1.10 1.26 1.10 1.15 1.25
9... 14.25 12.75 12.65 9.75 13.00 13.50 12.50 14.70 13.00 13.40 15.75 19.00 19.00 19.50 24.00 21.40 25.00 1.25 1.17 1.15 0.90 1.10 1.26 1.05 1.26 1.10 1.26 1.10 1.15 1.25

16... 14.25 12.75 12.40 9.50 13.00 13.50 12.50 14.70 13.00 13.40 15.75 19.00 19.00 20.00 24.00 21.40 25.00 1.25 1.17 1.15 0.95 1.05 1.21 1.05 1.21 1.05 1.21 1.10 1.15 1.20
23... 14.25 12.75 12.40 9.50 12.75 13.50 12.50 12.70 12.75 13.40 15.75 19.00 19.00 20.00 24.00 21.40 25.00 1.25 1.175 1.15 0.95 1.05 1.21 1.05 1.21 1.05 1.21 1.10 1.15 1.23
30—

1915. 
Jan.—

6...

14.25 13.00 12.40 9.50 12.75 13.50 12.50 14.70 12.75 13.45 15.75 19.00 19.00 20.co 24.00 21.40 25.00 1.25 1.175 1.15 0.95 1.05 1.21 1.05 1.21 1.05 1.21 1.10 1.15 1.20

14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.70 13.00 13.45 15.75 19.00 19.00 20.00 24.00 21.40 25.00 1.25 1.175 1.15 0.975 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.20
13... 14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.00 19.00 20.00 24.00 21.40 25.00 1.25 1.175 1.1b 0.975 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.20
20... 14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.40 25.00 1.25 1.175 1.15 0.975 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.20
27... 

Feb.—
3...

14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.40 25.00 1.25 1.20 1.10 1.00 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.20

14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.40 25.00 1.25 1.20 1.10 1.00 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.20
10... 14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.40 25.00 1.25 1.20 1.10 1.025 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.20
17... 14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.40 25.00 1.25 1.20 1.10 1.075 1.10 1.26 1.10 1.26 1.10 1.26 1.10 1.15 1.20
24... 

Mar.-— 
3...

14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.52 25.00 1.25 1.20 1.10 1.10 1.10 1.269 1.10 1.269 1.10 1.269 1.10 1.15 1.25.

14.25 13.00 12.40 9.50 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.5Q 19.50 20.50 24.00 21.52 25.00 1.25 1.15 1.10 1.10 1.15 1.319 1.10 1.269 1.15 1.319 1.10 1.15 1.25
10... 14.25 13.00 12.40 9.50 12.75 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.52 25.00 1.25 1.15 1.10 1.10 1.15 1.319 1.10 1.269 1.15 1.319 1.10 1.15 1.25
17... 14.25 13.00 12.15 9.25 13.00 13.50 12.50 14.55 13.00 13.45 15.75 19.50 19.50 20.50 24.00 21.52 25.00 1.25 1.15 1.10 1.10 1.15 1.319 1.10 1.269 1.15 1.269 1.10 1.15 1.25
24... 14.25 13.00 12.15 9.25 13.00 13.50 12.50 14.55 13.00 13.45 15.75 20.00 20.00 21.00 25.00 21.52 25.00 1.25 1.15 1.10 1.125 1.15 1.319 1.10 1.269 1.15 1.269 1.10 1.15 1.25
31... 

Apr.—
7__

14.25 12.75 12.15 9.25 13.00 13.50 12.50 14.55 13.00 13.45 15.75 20.00 20.00 21.00 25.00 21.52 25.00 1.25 1.15 1.10 1.125 1.15 1.319 1.10 1.269 l.lb 1.269 1.125 1.175 1.25

14.25 12.75 12.15 9.25 13.00 13.50 12.50 14.55 13.00 13.45 15.75 20.00 20.00 21.00 25.00 21.52 25.00 1.25 1.15 1.20 1.15 1.20 1.319 1.15 1.269 1.20 1.269 1.125 1.175 1.25
14... 14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.55 13.00 13.45 15.75 20.00 20.00 21.00 25.00 21.52 25.00 1.25 1.15 1.20 1.15 1.20 1.369 1.15 1.319 1.20 1.369 1.125 1.175 1.25
21... 14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.55 13.00 13.45 15.75 20.00 20.00 21.00 25.00 22.02 25.00 1.25 1.15 1.20 1.15 1.20 1.369 1.15 1.319 1.20 1.369 1.125 1.175 1.25
28... 

May—
14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.55 13.00 13.45 15.75 20.00

1
20.00 21.00 25.00 22.02 25.00 1.25 1.15 1.20 1.15 1.20 1.369 1.15 1.319 1.20 1.369 1.125 1.175 1.25

1.255... 14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.55 13.00 13.45 15.75 20.00 20.00 21.00 25.00 22.02 25.00 1.25 1.175 1.20 1.15 1.20 1.369 1.15 1.319 1.20 1.369 1.125 1.175
12... 14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.55 13.00 13/5 15.75 20.00 20.00 21.00 26.00 22.02 25.00 1.25 1.175 1.20 1.15 1.20 1.369 1.15 1.319 1.20 1.369 1.125 1.175 1.25
19... 14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.551 13.00 13/5 25.75 20.00 20.00 21.00 26.00 22.02 25.00 1.25 1.175 1.20 1.15 1.20 1.369 1.15 1.319 1.20 1.369 1.15 1.20 1.25
26... 

June—
14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.70 13.00 13.45 15.75 20.00 20.00 21.00 26.00 22.02 25.00 1.25 1.175 1.20 1.15 1.20 1.369 1.15 1.319 1.20 1.369 1.15 1.20 1.25

1.252... 14.25 12.75 12.40 9.50 13.00 13.25 12.50 14.70 13.00 13.45 15.75 20.00 20.00 21.00 26.00 22.02 25.00 1.25 1.175 1.25 1.20 1.20 1.369 1.15 1.319 1.20 1.369 1.15 1.20
9... 14.25 12.75 12.40 9.50 13.00 13.50 12.50 14.70 13.00 13.45 15.75 20.00 20.00 21.00 26.00 22.02 25.00 1.25 1.175 1.25 1.20 1.20 1.359 1.15 1.319 1.20 1.369 1.15 1.20 1.30

16.__ 14.25 12.75 12.40 9.50 13.00 13.50 12.65 14.70 13.00 13.35 15.75 20.50 20.50 21.50 26.00 22.02 25.00 1.25 1.175 1.25 1.20 1.20 1.369 1.15 1.319 1.20 1.369 1.15 1.20 1.30
23... 14.25 12.50 12.65 9.75 13.00 13.75 12.65 14.70 13.00 13.35 15.75 21.00 21.00 22.00 27.00 22.02 25.00 1.25 1.225 1.25 1.20 1.20 1.369 1.15 1.319 1.20 1.369 1.15 1.20 1.30
30... 14.25 12.50 12.65 9.75 13.00 13.75 12.65 14.70 13.00 13.35 15.75 21.00 21.00 22.00 27.00 22.02 25.00 1.25 1.225 1.25 1.20 1.25 1.419 1.20 1.369 1.20 1.369 1.15 1.20 1.30.

July— 1
1.307... 14.25 12.75 12.65 9.75 13.00 13.75 12.65 14.70 13.00 13.45 15.75 20.50 21.50 22.00 27.00 24.56 25.50 1.25 1.225 1.25 1.20 1.25 1.419 1.20 1.369 1.25 1.419 1.15 1.20

14... 14.25 12.75 12.65 9.75 13.00 14.00 13.00 14.95 13.00 13.45 15.75 21.00 22.00 22.50 27.00 24.56 25.50 1.25 1.225 1.25 1.20 1.25 1.419 1.20 1.369 1.25 1.419 1.20 1.25 1.30
21... 14.25 12.75 12.65 9.75 13.00 14.00 13.00 14.95 13.00 13.45 15.75 22.00 22.00 23.00 28.00 24.56 25.50 1.25 1.225 1.25 1.20 1.25 1.419 1.25 1.369 1.25 1.419 1.20 1.25 1.30
28—

Aug.—■ 
4. .

14.50 12.75 12.90 10.00 13.00 14.00 13.00 15.20 13.00 13.45 15.75 22.00 22.00 23.00 28.00 30.00 26.00 1.25 1.30 1.25 1.20 1.25 1.469 1.25 1.369 1.25 1.419 1.25 1.30 1.30

14.50 12.75 13.15 10.25 13.50 14.00 13.00 15.20 13.50 13.45 15.75 22.50 ,22.50 23.50 28.00 30.00 26.00 1.25 1.35 1.25 1.20 1.30 1.469 1.25 1.419 1.30 1.469 1.25 1.30 1.30
11... 14.75 13.25 13.90 11.00 13.25 15.25 14.00 15.95 13.25 13.95 15.75 23.00 23.5C 24.00 28.00 30.00 27.00 1.25 1.40 1.3G 1.20 1.30 1.469 1.25 1.419 1.30 1.469 1.25 1.30 1.30,
18... 15.00 13.25 13.90 11.00 13.50 15.50 14.25 16.20 13.50 14.20 16.25 23.50 24.00 24.50 29.00 30.00 27.00 1.25 1.459 1.30 1.25 1.30 1.469 1.25 1.469 1.30 1/69 1.25 1.30 1.30,
25... 

Sept.— 
1...

15.50 14.50 13.90 11.00 13.50 15.50 14.50 16.45 13.50 14.45 16.25 23.50 24.00 24.50 29.00 32.00 28.00 1.25 1.459 1.30 1.25 1.30 1.519 1.30 1.469 1.30 1.519 1.30 1.35 1.35,

15.50 14.50 13.90 11.00 13.50 16.50 14.50 16.45 13.50 14.45 16.25 23.50 24.00 24.50 30.00 32.CO 28.00 1.25 1.459 1.35 1.25 1.30 1.519 1.30 1.519 1.35 1.519 1.30 1.35 1.35
8— 16.00 14.50 13.90 11.00 13.50 17.00 14.50 16.95 13.50 14.70 15.75 24.00 24.5C 25.00 32.00 32.00 29.00 1.25 1.459 1.35 1.25 1.35 1.519 1.35 1.519 1.35 1.519 1.30 1.25 1.35

15... 16.00 14.50 14.15 11.25 14.00 17.00 14.75 16.95 14.50 14.70 15.75 24.0C 24.5C 25.50 32.00 30.00 30.00 1.25 1.459 1.35 1.25 1.35 1.519 1.35 1.519 1.35 1.519 1.30 1.35 1.35
22... 16.25 14.75 14.40 11.50 14.25 17.25 15.00 16.95 15.00 14.70 15.75 24.5C 25.0C 25.50 32.00 30.00 30.00 1.25 1.509 1.35 1.35 1.35 1.519 1.35 1.519 1.35 1.519 1.35 1/0 1.35
29... 

Oct.—
6...

16.25 14.75 14.40 11.50 14.25 17.00 15.00 16.95 15.00 14.70 15.75 24.50 25.00 25.50 33.00 30.00 30.00 1.25 1.509 1.35 1.35 1.35 1.569 1.35 1.569 1.35 1.569 1.35 1.40 1.40

16.25 14.75 14.40 11.50 14.25 17.00 15.00 16.95 15.00 14.70 15.75 24.50 25.00 25.50 33.00 30.00 31.00 1.25 1.509 1.40 1.35 1.40 1.569 1.40 1.569 1.40 1.569 1.40 1.45 1/0
13... 16.25 14.75 14.40 11.50 14.25 17.00 15.00 16.95 15.00 14.70 15.75 24.5C 25.0C 25.50 34.00 30.00 31.00 1.25 1.559 1.40 1.35 1.40 1.569 1.40 1.569 1/0 1.569 1.40 1. 5 1.50
20... 16.25 15.00 14.90 12.00 14.75 17.00 15.00 16.95 15.50 14.70 15.75 24.50 25.00 25.50 34.50 32.00 32.00 1.25 1.559 1.40 1.35 1.45 1.619 1.45 1.619 1.45 1.619 1.40 1. 5 : .50
27... 

Nov.—■
3...

16.25 15.00 15.40 12.50 15.25 17.00 15.00 16.95 15.50 14.70 15.75 25.00 26.00 27.00 40.00 32.00 33.00 1.25 1.559 1.45 1.45 1.50 1.669 1.50 1.669 1.50 1.669 1.45 1.50 1.75

16.75 15.00 15.90 13.00 16.50 17.00 15.50 16.95 16.50 15.20 16.75 25.00 26.00 27.00 42.00 32.00 35.00 1.25 1.659 1.50 1.45 1.50 1.669 1.50 1.769 1.50 1.669 1.45 1.50 1.75
10... 16.75 15.25 15.90 13.00 17.00 17.00 15.50- 17.45 17.00 15.45 16.75 26.0C 27.00 28.00 45.00 32.00 35.00 1.25 1.709 1.5C 1.45 1.60 1.769 1.60 1.769 i.eo 1.669 1.60 1.70 1.75
17... 17.25 15.75 16.40 13.50 17.50 17.50 16.00 17.70 17.50 15.95 17.25 27.00 27.0C 28.00 48.00 34.00 37.00 1.25 1.759 1.6C 1.50 1.70 1.869 1.70 1.869 1.60 1.769 1.60 1.70 1.76
24... 17.75 16.00 16.40 13.50 17.50 17.50 16.00 17.95 17.50 16.45 17.25 28.0C 29.0C 29.00 50.00 35.00 38.00 1.25 1.85S 1.65 1.60 1.70 1.869 1.901 2.169 1.70 1.869 1.70 1.80 1.75

Dec.— 3
1.901... 18.25 17.00 16.90 14.00 18.00 17.75 16.50 18.95 18.00 16.95 17.75 29.0C 30.0C 30.0C 52.00 36.0C 38.00 1.25 1.85S 1.65 1.60 1.70 1.869 1.90 2.169 1.70 1.869 1.70 1.80

8... 18.25 17.50 16.90 14.00 18.00 18.00 17.50 19.45 18.00 17.95 17.75 j 30.0C 31.0C 31.0C 52.00 36.00 40.00 1.25 1.959 1.8C 1.60 1.70 1.869 1.90 2.169 1.70 1.869 1.70 1/ ? 1.90
15... 19.50 18.00 16.90 14.00 18.00 18.00 17.50 19.45 18.00 17.95 19.25 30.0C 31.0C 31.00 52.0C 36.0C 40.00 1.25 1.959 1.8( 1.75 1.80 1.969 1.90 2.169 1.70 1.869 1.70 l.EC 1.9.0.
22... 19.50 18.50 17.40 14.50 18.00 18.50 18.00 19.95 18.50 18.10 19.25 32.0C 33.00 35.00 52.00 40.00 40.00 1.25 2.059 1.8( 1.75 2.00 2.169 2.25 , 2.419 1.90 2.069 1.70 l.QC 2.00
29... 19.50 18.50 17.40 14.50 18.50 18.50 18.00 20.45 18.50 18.20 19.25 1 32.00 33.00 35.00 55.00 40.00 40.00 1.25 2.059 1.80 1.75 2.00 2.169 2.25! 2.419 1.90 2.069 1.70 1.80 .1.00

• The average switching charge for delivery to foundries in the Chicago district is 50 cents per ton.
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144 CROP AND OTHER PRODUCTIONS.

WEEKLY RECORD OF IRON AND STEEL PRICES FOR 1914 AND 1915.
[Compiled from quotations given each week by “The Iron Age” of New York J

1914.

OLD MATERIAL—PER GROSS TON. SHEETS, NAILS AND
WIRE—PER POUND
TO LARGE BUYERS.

COKE, CON­
NELLSVILLE— 
PER NET TON

AT OVEN.

METALS—PER POUND TO LARGE BUYERS.
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Jan.— $ $ $ $ $ $ $ $ $ $ cts. cts. cts. cts. cts. cts. $ $ $ $ cts. cts. cts. cts. cts. cts. cts. cts. $
1... 13.00 15.50 11.50 12.00 10.50 10.00 9.00 10.75 12.00 10.00 1.85 2.85 1.55 1.55 1.35 1.95 1.85 2.00 2.50 2.60 15.125 14.875 5.20 5.35 4.10 4.25 37.375 7.00 3.40
7... 13.00 15.50 11.50 12.00 10.50 10.00 9.00 10.75 12.00 10.00 1.85 2.86 1.50 1.55 1.30 1.90 1.85 2.00 2.50 2.60 15.125 14.875 5.15 5.30 4.05 4.15 36.60 7.00 3.40

14... 13.00 15.50 11.50 12.00 11.00 10.00 9.25 10.75 12.00 10.25 1.85 2.85 1.55 1.55 1.35 1.95 1.85 2.00 2.50 2.60 14.50 14.00 5.10 6.25 3.975 4.10 36.70 7.00 3.40
21 — 13.00 15.50 11.75 12.50 11.00 11.00 9.50 10.75 12.00 10.25 1.85 2.85 1.55 1.55 1.35 1.95 1.85 2.00 2.50 2.60 14.75 14.375 5.10 5.25 3.975 4.10 37.85 7.00 3.25
28... 

Feb.—
4...

13.00 16.00 12.00 12.50 11.50 11.00 9.75 10.75 12.00 10.50 1.95 2.95 1.55 1.60 1.35 1.95 1.85 2.00 2.50 2.60 15.00 14.50 5.20 5.35 4.025 4.10 39.125 7.00 3.25

13.00 16.50 12.25 12.50 12.25 11.00 10.25 11.25 12.50 10.75 1.95 2.95 1.60 1.60 1.40 2.00 1.85 2.00 2.50 2.60 15.00 14.75 6.25 6.40 4.05 4.15 40.875 7.00 3.25
11... 13.00 16.50 12.75 12.50 12.75 11.00 11.00 12.00 13.00 11.25 1.95 2.95 1.60 1.60 1.40 2.00 1.85 2.00 2.50 2.75 15.00 14.70 6.30 5.45 4.05 4.15 41.00 7.00 3.30
18... 13.25 16.50 12.50 12.75 12.75 11.00 10.50 12.00 13.00 10.75 1.95 2.95 1.60 1.60 1.40 2.00 1.85 2.00 2.50 2.75 15.00 14.625 5.25 5.40 3.875 4.00 39.25 7.00 3.30
25... 13.25 16.50 12.25 12.75 12.75 11.00 10.25 12.00 13.00 10.75 1.95 2.95 1.60 1.65 1.40 2.00 1.85 2.00 2.50 2.75 15.00 14.50 6.20 6.35 3.875 4.00 38.125 7.00 3.30

Mar.—
4... 13.00 16.50 12.25 12.75 12.25 11.50 10.00 11.75 13.00 10.50 1.95 2.95 1.60 1.65 1.40 2.00 1.85 2.00 2.50 2.75 15.00 14.375 5.15 6.30 3.875 4.00 37.90 7.00 3.30

11... 12.75 16.50 11.75 12.75 12.25 11.50 9.75 11.50 13.00 10.50 1.95 2.95 1.60 1.65 1.40 2.00 2.00 2.00 2.50 2.75 14.75 14.25 5.15 6.30 3.90 4.00 38.125 6.90 3.30
18... 12.75 16.50 11.75 12.25 12.25 11.25 9.75 11.50 13.00 10.25 1.95 2.95 1.60 1.65 1.40 S.OO 1.90 2.00 2.40 2.65 14.75 14.25 5.15 5.30 3.90 4.00 38.40 6.75 3.30
25... 

Apr.—
12.75 16.50 11.75 12.25 12.00 11.00 9.75 11.50 13.00 10.25 1.95 2.95 1.60 1.65 1.40 2.00 1.85 2.00 2.40 2.65 14.875 14.50 5.125 6.275 3.875 4.00 38.50 6.75 3.30

12.75 16.50 11.75 12.00 12.00 11.00 9.75 11.50 13.00 10.25 1.95 2.95 1.60 1.65 1.40 2.00 1.85 2.00 2.40 2.55 14.875 14.375 5.125 6.275 3.70 3.80 37.90 6.75 3.30
8... 12.75 15.50 11.50 12.00 12.00 11.00 9.50 11.50 13.00 10.25 1.95 2.95 1.60 1.65 1.40 2.00 1.85 2.00 2.40 2.50 14.875 14.55 5.125 5.275 3.675 3.80 36.70 6.75 3.30

15... 12.75 15.50 11.50 12.00 11.50 11.00 9.50 11.50 13.00 10.25 1.90 2.90 1.60 1.65 1.40 2.00 1.90 2.00 2.40 2.50 14.75 14.376 5.10 6.25 3.675 3.80 36.40 6.75 3.30
22... 12.75 15.50 11.50 12.00 11.50 11.00 10.00 11.50 13.00 10.25 1.90 2.90 1.60 1.65 1.40 2.00 1.85 2.00 2.40 2.50 14.75 14.25 5.00 6.15 3.70 3.80 35.60 6.75 3.30
29... 12.75 15.50 11.50 12.00 11.50 10.75 10.25 11.50 13.00 10.25 1.90 2.85 1.60 1.65 1.40 2.00 1.85 2.00 2.40 2.50 14.50 14.125 4.85 5.00 3.80 3.90 34.60 6.75 3.30

May—
3.306... 12.75 15.50 11.50 11.75 11.50 10.50 10.00 11.50 12.50 10.25 1.85 2.85 1.60 1.65 1.40 2.00 1.85 2.00 2.40 2.50 14.50 14.20 4.85 5.00 3.80 3.90 33.10 6.75

13... 12.75 15.50 11.50 11.75 11.50 10.50 9.75 11.50 12.50 10.00 1.85 2.80 1.55 1.60 1.35 1.95 1 75 2.00 2.40 2.50 14.375 14.125 5.00 5.15 3.80 3.90 33.70 6.85 3.30
20... 12.75 15.00 11.50 11.75 11.50 10.75 9.50 11.50 12.00 10.00 1.85 2.80 1.55 1.60 1.35 1.95 1.75 1.90 2.40 2.50 14.375 14.125 5.00 5.15 3.80 3.90 33.00 6.85 3.30
27— 

June—
3...

12.75 15.00 11.50 11.75 11.50 10.75 9.50 11.50 12.00 10.00 1.85 2.75 1.55 1.60 1.35 1.95 1.75 1.90 2.40 2.50 14.375 14.125 4.95 6.10 3.80 3.90 33.25 6.80 3.30

12.75 15.00 11.50 11.25 11.50 10.50 9.50 11.50 12.00 9.75 1.85 2.75 1.50 1.55 1.30 1.90 1.75 1.90 2.40 2.50 14.25 14.00 4.95 5.10 3.80 3.90 30.45 6.875 3.30
10... 12.75 15.00 11.50 11.25 11.50 10.50 9.75 11.50 12.00 9.75 1.80 2.75 1.50 1.55 1.30 1.90 1.75 1,85 2.30 2.50 14.125 13.875 4.95 5.10 3.80 3.90 30.65 6.875 3.30
17-.. 1C. 75 15.00 11.50 11.25 11.50 10.50 9.75 11.50 12.00 9.75 1.80 2.75 1.50 1.55 1.30 1.90 1.75 1.85 2.30 2.50 14.125 13.875 4.95 5.10 3.80 3.90 30.05 6.875 3.30
24—

July—
12.75 15.00 11.50 11.00 11.50 10.50 9.75 11.50 12.00 9.75 1.80 2.75 1.50 1.55 1.30 1.90 1.75 1.85 2.30 2.50 14.125 13.75 4.90 5.05 3.80 3.90 30.75 6.75 3.30

12.25 15.00 11.25 11.00 11.50 10.50 9.75 11.50 12.00 9.75 1.80 2.75 1.50 1.55 1.30 1.90 1.75 1.85 2.30 2.50 13.875 13.40 4.90 6.05 3.775 3.90 30.45 6.75 3.30
8— 12.25 15.00 11.25 11.00 11.50 10.50 9.75 11.50 12.00 9.75 1.80 2.75 1.50 1.55 1.30 1.90 1.75 1.85 2.30 2.40 14.00 13.75 4.85 5.00 3.75 3.90 32.00 6.75 3.30

15... 12.25 15.00 11.25 11.00 11.50 10.25 9.75 11.50 12.00 9.75 1.80 2.75 1.50 1.55 1.30 1.90 1.75 1.90 2.25 2.35 13.875 13.625 4.85 5.00 3.75 3.90 31.50 6.75 3.30
22 — 12.00 14.00 11.25 11.00 11.50 10.25 9.75 11.50 12.00 9.50 1.80 2.75 1.55 1.55 1.35 1.95 1.75 1.85 2.25 2.35 13.75 13.50 4.85 5.00 3.75 3.90 31.60 6.75 3.25
29... 12.00 14.00 11.25 11.00 11.50 10.00 9.75 11.50 12.00 9.50 1.80 2.75 1.55 1.55 1.35 1.95 1.75 1.85 2.25 2.35 13.375 13.00 4.95 5.10 3.75 3.90 30.875 6.75 3.25

Aug.— 
5... 12.00 14.00 11.25 11.00 11.50 9.75 9.75 11.50 12.00 9.50 1.80 2.75 1.55 1.55 1.35 1.95 1.70 1.85 2.25 2.35 12.875 12.50 4.85 5.00 3.725 3.90 57.00 8.00 3.25

12... 12.00 14.00 11.25 11.00 11.50 10.00 9.75 11.50 12.00 9.50 1.85 2.85 1.55 1.55 1.35 1.95 1.70 1.75 2.25 2.35 12.875 12.50 5.35 5.50 3.675 3.85 64.25 20.00 3.40
19... 12.00 14.00 11.25 11.50 11.25 10.50 9.75 11.50 12.00 9.50 1.90 2.90 1.55 1.60 1.35 1.95 1.70 1.75 2.25 2.35 12.75 12.25 5.60 5.75 3.70 3.875 49.00 16.00 3.50
26... 12.00 14.00 11.25 11.50 11.25 10.50 9.50 11.50 12.00 9.50 1.90 2.90 1.60 1.60 1.40 2.00 1.70 1.75 2.25 2.35 13.00 12.375 5.90 6.05 3.725 3.875 39.00 16.00 3.50

Sept.— 
2... 12.00 14.00 11.25 11.50 11.25 10.50 9.50 11.50 12.00 9.50 1.95 2.95 1.60 1.60 1.40 2.00 1.70 1.75 2.20 2.35 13.00 12.375 5.90 6.05 3.725 3.875 38.00 14.00 3.60
9._. 12.00 14.00 11.25 11.50 11.25 11.00 9.50 11.50 12.00 9.25 1.95 2.95 1.60 1.60 1.40 2.00 1.65 1.75 2.10 2.25 13.00 12.25 5.65 5.80 3.725 3.875 33.75 12.50 3.40

16... 12.00 14.00 11.00 11.00 11.25 10.75 9.00 11.50 12.00 9.00 1.95 2.95 1.60 1.6G 1.40 2.00 1.65 1.75 2.10 2.25 12.75 12.125 5.30 5.45 3.70 3.875 31.35 11.00 3.40
23... 12.00 14.00 10.75 11.00 11.00 10.50 9.00 11.50 12.00 9.00 1.95 2.95 1.60 1.60 1.40 2.00 1.60 1.75 2.00 2.15 12.50 11.875 5.20 5.35 3.675 3.85 31.60 10.00 3.30
30... 11.25 14.00 10.75 11.00 11.00 10.50 8.50 11.50 12.00 9.00 1.95 2.95 1.60 1.60 1.40 2.00 1.60 1.75 2.00 2.15 12.25 11.75 5.00 5.15 3.575 3.75 30.875 10.00 3.30

Vet.— 
7-_- 11.25 14.00 10.75 10.50 11.00 10.25 8.50 11.50 11.50 9.00 1.95 2.95 1.60 1.60 1.40 2.00 1.60 1.75 2.00 2.15 12.00 11.625 4.80 4.95 3.375 3.50 30.875 12.00 3.30

14... 11.25 14.00 10.75 10.50 11.00 10.00 8.50 11.50 11.50 9.00 1.95 2.95 1.60 1.60 1.40 2.00 1.60 1.75 2.00 2.15 12.00 11.375 4.65 4.80 3.35 3.50 29.75 12.00 3.25
21 — 11.00 13.00 10.50 9.50 10.75 9.50 6.50 11.50 11.00 9.00 1.95 2.95 1.60 1.60 1.40 2.00 1.60 1.75 2.00 2.15 11.50 11.25 4.85 5.00 3.35 3.50 29.00 13.00 3.25
28... 11.00 13.00 10.50 9.50 10.50 9.50 8.50 11.50 11.00 9.00 1.90 2.90 1.60 1.60 1.40 2.00 1.60 1.75 2.00 2.15 11.50 11.25 4.95 5.10 3.375 3.50 30.75 15.00 3.15

4... 11.00 13.00 10.50 9.50 10.00 9.50 8.50 10.50 11.00 8.75 1.90 2.90 1.60 1.60 1.40 2.00 1.60 1.75 2.00 2.15 11.50 11.25 4.90 5.05 3.375 3.50 31.80 15.00 3.15
11... 11.00 13.00 9.75 9.50 10.00 9.25 8.00 10.50 11.00 8.50 1.90 2.90 1.60 1.6C 1.40 2.00 1.50 1.75 1.90 2.15 11.50 11.25 4.80 4.95 3.40 3.50 34.25 15.50 3.15
18... 11.00 13.00 9.50 9.50 10.00 9.25 7.75 10.50 11.00 8.50 1.85 2.85 1.60 1.60 1.4C 2.00 1.50 1.75 1.90 2.15 12.00 11.875 4.95 5.10 3.675 3.70 32.50 15.00 3.15
25... 11.00 13.00 9.50 9.50 10.00 9.25 8.00 10.50 11.00 8.50 1.85 2.85 1.55 1.60 1.35 1.95 1.50 1.75 1.90 2.15 12.625 12.50 5.15 5.30 3.775 3.90 33.875 15.00 3.15

Dec
2.._ 11.00 13.00 9.50 9.50 10.00 9.25 8.25 10.50 11.00 8.50 1.85 2.85 1.55 1.60 1.35 1.95 1.50 1.75 1.90 2.15 13.00 12.75 5.20 5.35 3.675 3.80 33.15 15.00 3.15
9... 11.00 13.00 9.50 10.00 10.50 9.25 8.25 10.50 11.00 9.00 1.85 2.80 1.50 1.55 1.3C 1.90 1.50 1.75 1.90 2.15 13.00 12.75 5.50 5.65 3.675 3.80 32.50 15.00 3.20

16... 11.00 13.00 9.50 10.00 10.75 9.50 8.25 10.50 11.50 9.00 1.80 2.75 1.50 1.5b 1.30 1.90 1.50 1.75 1.90 2.15 13.625 13.375 5.65 5.80 3.675 3.80 34.75 14.00 3.10
23... n.oo 13.00 9.75 10.25 11.00 9.50 8.50 11.25 11.5C 9.25 1.80 2.75 1.5C 1.55 1.3C 1.90 1.50 1.75 1.90 2.15 13.50 13.25 5.50 5.65 3.65 3.80 33.30 13.50 3.10
30—

1915. 
Jan.—

6...

11.25 13.00 9.75 10.50 11.25 9.50 8.75 11.25 11.75 9.25 1.80 2.75 1.50 1.50 1.30 1.90 1.60 1.75 1.90 2.15 13.50 13.00 5.40 5.55 3.625 3.80 33.25 14.00 3.10

11.25 13.00 9.75 11.00 11.50 10.00 9.00 11.25 12.00 9.25 1.80 2.75 1.50 1.50 1.30 1.90 1.50 1.75 2.00 2.15 13.50 13.00 5.60 5.75 3.60 3.80 33.26 14.00 3.10
13... 11.25 13.00 10.00 11.00 11.75 10.00 9.00 11.25 12.00 9.25 1.8C 2.75 1.55 1.50 1.35 1.95 1.50 1.75 2.00 2.15 13.75 13.625 5.90 6.05 3.50 3.70 33.35 15.00 3.10
20... 11.50 13.00 10.00 11.00 11.75 10.00 9.5C 11.25 12.0C 9.25 1.8C 2.75 1.55 l.bt 1.35 1.95 l.bO 1.65 2.00 2.15 14.00 13.875 6.10 6.25 3.50 3.70 33.85 17.00 3.10
27—

Feb.
3...

11.50 13.00 10.00 11.00 11.50 10.00 9.25 11.25 12.00 9.00 1.80 2.90 1.55 1.50 1.35 1.95 1.50 1.65 2.00 2.15 14.625 14.375 7.30 7.50 3.525 3.70 35.50 17.00 3.10

11.50 13.00 10.00 10.50 11.50 10.00 9.25 11.25 12.00 9.00 1.80 3.00 1.55 1.50 1.35 1.95 1.50 1.65 2.00 2.15 15.00 14.75 7.85 8.00 3.625 3.80 37.80 17.00 3.10
10.__ 11.50 13.00 10.00 10.50 11.5C 10.00 9.5C 11.25 12.0C 9.00 1.80 3.0C 1.55 1.5C 1.35 1.95 1.50 1.6b 2.00 2.15 15.25 14.75 8.00 8.25 3.675 3.80 36.00 18.50 3.10
17... 11.75 13.00 10.00 10.50 11.75 10.0C 9.75 11.25 12.00 9.00 1.8C 3.25 1.6C 1.55 1.4C 2.00 1.50 1.6b 2.0C 2.15 15.25 14.625 8.75 9.00 3.725 3.85 36.125 18.50 3.10
24... 

Mar —
3...

11.75 13.00 10.00. 11.00 11.75 10.00 9.75 11.25 12.00 9.00 1.80 3.40 1.60 1.55 1.40 2.00 1.50 1.65 2.00 2.15 15.25 14.625 9.35 9.50 3.775 3.85 38.60 19.00 3.10

12.00 13.00 10.00 11.00 12.00 10.50 9.75 11.25 12.00 9.00 1.80 3.40 1.60 1.55 1.40 2.10 1.50 1.65 2.00 2.15 15.25 14.625 10.35 10.50 3.85 3.90 40.75 22.00 3.10
10... 12.00 13.00 10.0C 11.00 12.00 10.5C 9.75 11.25 12.00 9.00 1.8C 3.4C 1.6C 1.55 1.40 2.1C 1.5C 1.65 2.00 2.15 15.25 14.75 11.00 11.25 3.875 3.95 47.00 25.00 3.20
17... 12.00 13.00 10.00 11.00 12.00 10.50 9.75 11.25 12.00 9.00 1.8C 3.40 1.60 1.55 1.40 2.1C 1.50 1.6b 2.00 2.15 15.25 14.75 9.125 9.625 4.00 4.10 52.50 27.00 3.35
24... 12.00 13.00 9.75 11.00 12.00 11.0C 9.25 12.00 12.00 9.00 1.8C 3.4C 1.60 1.55 1.40 2.1C 1.50 1.6b 2.00 2.15 16.00 15.375 9.35 9.50 4.05 4.10 50.50 27.00 3.35
31... 

Apr.—
7___

12.00 13.00 9.75 11.00 12.00 11.00 9.25 12.00 12.00 9.00 1.80 3.40 1.60 1.55 1.40 2.10 1.50 1.65 2.00 2.15 17.00 15.625 9.25 9.50 4.125 4.15 52.00 29.00 3.35

12.00 13.00 9.75 11.00 12.00 11.00 9.00 12.00 12.00 9.00 1.80 3.30 1.60 1.55 1.40 2.10 1.50 1.65 2.00 2.15 17.25 15.875 9.375 9.625 4.125 4.20 47.25 32.00 3.25
14... 11.75 13.00 9.75 11.0C 11.75 11.0C 9.0C 12.00 12.0C 9.00 1.8C 3.25 l.bb 1.55 1.40 2.1C l.bC 1.65 2.00 2.15 17.75 16.375 9.75 9.875 4.125 4.20 57.00 32.00 3.25
21... 11.75 14.00 9.75 11.00 11.75 11.00 9.25 12.00 12.00 9.00 1.80 3.25 1.55 l.bb 1.35 2.1C 1.5C 1.65 2.00 2.15 20.50 17.375 11.35 11.50 4.10 4.20 46.50 32.00 3.25
28... 

May—
5...

11.75 14.00 9.75 11.00 11.75 11.00 9.25 12.00 12.00 9.00 1.80 3.25 1.55 1.55 1.35 2.10 1.50 1.65 2.00 2.15 21.00 18.625 13.75 14.00 4.10 4.20 42.00 32.00 3.25

11.75 14.50 9.75 11.00 11.75 11.00 9.25 12.00 11.75 9.00 1.80 3.40 1.55 1.55 1.35 2.10 1.50 1.65 2.00 2.15 21.00 18.625 14.00 14.25 4.075 4.20 39.00 35.00 3.15
12... 11.75 15.00 9.75 11.5C 11.75 11.5C 9.25 12.00 12.25 9.00 1.8C 3.4C l.bb 1.55 1.35 2.1C 1.5C 1.6b 2.00 2.15 21.00 18.75 14.00 14.25 4.10 4.20 40.00 40.00 3.15
19... 11.75 15.00 9.75 11.50 11.75 11.5C 9.5C 12.00 12.25 9.00 1.8C 3.6C 1.55 1.55 1.35 2.1C 1.5C 1.65 2.00 2.15 21.00 18.75 15.25 15.50 4.125 4.20 38.25 3.15
26... 12.25 15.00 9.75 11.5C 11.75 11.0C 9.5C 12.0C 12.25 9.00 1.75 3.75 1.55 1.55 1.35 2.1C 1.5C 1.65 2.00 2.15 21.00 18.50 18.75 19.00 4.225 4.30 37.875 3.15

June— 
2... 12.25 15.00 10.00 11.50 11.75 11.00 9.50 12.00 12.25 9.00 1.75 4.25 1.55 1.55 1.35 2.20 1.50 1.65 2.00 2.15 21.00 18.75 22.00 22.50 4.825 4.90 37.75 3.15
9... 12.25 15.00 10.00 11.5C 11.75 11.0C 9.5C 12.00 12.25 9.00 1.75 4.5C 1.55 1.55 1.35 2.4C 1.5C 1.65 2.00 2.25 22.50 19.625 26.00 26.50 5.875 6.00 40.00 so- 3.10

16— 12.25 15.00 10.25 11.50 11.75 11.0C 9.25 12.25 12.25 9.00 1.75 5.00 1.55 1.55 1.35 2.4C 1.60 1.75 2.00 2.25 22.50 20.375 21.50 22.00 7.00 7.00 42.25 p 3.10
23... 12.25 15.00 10.50 11.50 11.75 11.25 9.5C 12.25 12.25 9.00 1.75 5.00 1.55 1.55 1.35 2.4C 1.6C 1.75 2.00 2.25 22.50 20.00 17.50 18.00 5.35 5.75 41.25 3.10
30... 

July—
7—

12.25 15.00 10.75 11.50 11.75 11.25 9.75 12.25 12.25 9.00 1.75 4.50 1.55 1.55 1.35 2.40 1.60 1.75 2.00 2.25 22.50 20.00 21.00 21.50 5.60 5.75 40.00 3.10

12.25 15.00 11.00 12.00 11.75 11.50 10.25 12.25 12.25 9.25 1.75 4.50 1.60 1.55 1.40 2.50 1.75 1.75 2.00 2.25 22.50 19.75 21.50 22.00 5.625 5.75 39.25 36.75 3.10
14... 12.25 15.00 11.00 12.5C 11.75 12.0C 10.25 12.25 12.25 9.25 1.75 4.5C 1.60 1.55 1.4C 2.5C 1.60 1.75 2.00 2.25 22.00 19.50 21.75 22.00 5.50 5.65 38.125 36.00 3.10
21... 12.25 15.50 11.25 12.50 12.75 12.25 10.50 12.25 12.50 9.25 1.75 4.50 1.60 1.55 1.40 2.40 1.60 1.75 2.00 2.25 22.00 19.00 20.00 20.25 5.50 5.55 36.625 35.50 3.10
28... 

Aug.— 
4...

12.25 15.50 11.50 12.50 13.00 12.50 11.25 12.25 12.50 9.50 1.75 4.00 1.60 1.55 1.40 2.50 1.60 1.75 2.00 2.25 22.00 18.50 18.00 18.25 5.45 5.50 36.00 35.50 3.10

12.25 15.50 11.50 12.75 13.25 13.00 11.25 12.00 12.50 9.50 1.80 4.00 1.60 1.55 1.40 2.50 1.50 1.75 2.00 2.25 21.00 18.25 17.25 17.50 4.90 5.00 35.50 34.50 3.10
11... 12.25 15.5C 11.5C 13.0C 14.00 13.5C 11.5C 12.50 13.0C 9.50 1.85 3.85 1.6C 1.6C 1.41 2.5C l.bO 1.75 2.00 2.25 20.00 17.75 14.00 14.25 4.40 4.50 34.625 33.50 3.10
18... 12.25 16.00 11.75 13.5C 14.00 14.00 11.75 13.0C 13.5C 9.50 1.85 3.60 1.60 1.6C 1.40 2.5C 1.5C 1.75 2.00 2.25 19.00 16.75 11.50 11.75 4.35 4.50 34.50 33.50 3.10
25... 

Sept.— 
1...

12.25 17.00 11.75 13.50 14.00 14.00 11.75 13.00 13.50 10.00 1.90 3.40 1.65 1.60 1.50 2.40 1.50 1.75 2.00 2.25 19.00 .16.00 12.25 12.50 4.35 4.50 33.75 28.50 3.10

12.25 18.00 11.75 13.50 14.00 14.25 11.75 13.00 14.00 10.00 1.90 3.60 1.65 1.60 1.50 2.50 1.50 1.75 2.00 2.25 18.00 17.75 16.00 16.25 4.75 4.90 33.50 28.00 3.15
8... 13.50 18.50 11.75 14.00 14.50 15.00 11.75 13.00 14.00 10.00 1.90 3.60 1.65 1.61 l.bt 2.5C l.bt 1.75 2.00 2.25 18.00 17.50 14.25 14.50 4.75 4.90 33.25 28.00 3.15

15... 13.50 18.50 11.75 14.00 14.50 15.00 11.75 13.00 14.00 10.00 1.90 3.60 1.65 1.60 1.50 2.5C 1.6C 2.00 2.15 2.40 18.00 17.75 13.75 14.00 4.35 4.50 33.375 27.50 3.15
22... 13.50 18.50 11.75 14.00 14.25 15.00 11.75 13.00 14.00 10.00 1.90 3.5C 1.7b 1.60 1.60 2.60 1.60 2.00 2.15 2.40 17.875 17.75 13.00 13.25 4.325 4.50 33.00 27.50 3.15
29... 

Oct.—
6...

13.50 18.50 12.00 14.00 14.25 15.00 11.75 13.00 14.00 10.50 1.90 3.50 1.75 1.60 1.60 2.60 1.70 2.25 2.15 2.40 18.00 18.00 14.25 14.50 4.425 4.50 33.25 28.00 3.15

13.50 18.50 12.00 14.00 14.00 15.00 11.75 13.00 14.00 10.50 2.00 3.50 1.75 1.70 1.60 2.60 1.75 2.25 2.15 2.50 18.00 18.00 14.00 14.25 4.425 4.50 32.00 28.00 3.15
13... 13.50 18.50 12.00 14.00 14.00 15.00 11.75 13.00 14.00 10.50 2.00 3.50 1.75 1.70 1.6C 2.6C 1.85 2.25 2.25 2.50 18.00 18.00 13.00 13.25 4.425 4.50 32.75 28.50 3.15
20. .. 13.50 17.50 12.00 13.50 14.50 14.50 11.75 12.75 14.00 10.50 2.00 3.50 1.85 1.7C 1.7C 2.7C 2.00 2.25 2.25 2.60 17.75 17.75 13.25 13.50 4.425 4.50 33.25 29.00 3.15
27... 

'Nov.—
3...

13.50 17.50 12.00 13.50 15.00 14.50 11.75 13.50 14.00 10.50 2.10 3.50 1.85 1.80 1.70 2.70 2.50 2.35 2.75 2.60 17.875 17.875 14.00 14.25 4.625 4.75 33.50 34.25 3.15

14.25 17.50 12.50 13.50 15.00 14.50 12.50 13.50 14.00 11.75 2.15 3.60 1.85 1.80 1.70 2.70 2.25 2.35 2.75 2.60 17.875 17.875 14.75 15.00 4.80 4.90 35.875 35.50 3.15
10... 14.50 17.50 13.00 14.0C 15.50 14.50 12.75 13.50 14.00 11.75 2.2C 3.7C 1.85 1.8C 1.7C 2.7C 2.5C 2.5C 3.0C 2.75 18.25 18.125 15.75 16.00 5.05 5.15 36.50 36.00 3.25
17... 15.00 17.50 13.25 14.0C 16.00 14.50 13.5C 14.00 14.50 12.00 2.25 4.00 1.90 1.8C 1.75 2.75 2.25 2.5C 3.00 3.00 19.00 18.875 17.125 17.375 5.15 5.25 42.75 37.50 3.30
24... 

Dec.—
1...

16.00 17.50 14.50 14.00 17.00 14.75 15.00 14.00 14.50 13.00 2.40 4.25 1.90 1.85 1.75 2.75 2.10 2.35 2.75 3.00 19.875 19.875 18.75 19.00 5.175 5.25 39.25 39.50 3.40

16.00 17.50 14.50 14.50 17.25 15.00 15.00 14.50 15.00 13.75 2.50 4.75 2.00 1.85 1.85 2.85 2.10 2.40 2.75 3.00 20.00 19.875 18.00 18.25 5.20 5.25 39.50 40.00 3.50
8... 16.00 19.00 14.50 15.0( 17.5C 15.50 15.0( 15.25 15.00 13.75 2.5C 4.75 2.0C 1.9C 1.85 2.85 2.1C 2.4C 2.75 3.00 19.875 19.625 14.75 15.00 5.175 5.25 37.25 39.00 3.50

15... 16.00 19.00 14.50 15.50 17.5C 15.75 15.75 15.25 15.75 13.75 2.5C 4.75 2.0C 1.9C 1.85 2.85 2.75 2.4C 2.75 3.00 19.75 19.50 16.50 16.75 5.25 5.40 37.65 39.00 3.50
22... 16.00 19.50 14.50 16.0C 17.5C 16.0( 15.75 15.25 16.75 13.75 2.5C 4.75 2.1C 1.9C 1.95 2.95 3.25 2.4C 3.25 3.00 20.25 20.25 17.25 17.50 5.30 5.40 39.50 39.00 3.50
29 — 16.00 19.50 14.75 16.0C 17.5C 16.00 16.00 15.25 16.75 13.75 2.50 4.75 2.10 1.90 1.95 2.95 3.00 2.40 3.25 3.00 22.25 22.25 17.25 17.50 5.325 5.40 39.25 39.50 3.60
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CROP AND OTHER PRODUCTIONS 145

DAILY PRICES OF COPPER, TIN, LEAD AND SPELTER—1919.
[Complied from quotations given each week by "The Iron Age” of New York.]

[Cents per Pound for Early Delivery.}

1919.
Copper, N.Y. Tin. Lead. Spelter. Copper, N. Y.

Lake
Elec­

trolytic
New
York

New
York

St.
Louis

New
York

St.
Louis Lake

Elec­
trolytic

1____ H. H.
J A
H.

N U A
H.

R Y
H. H. H. 19.50 19.002____ 23.00 23.00 71 .‘50 5.75 5.45 7.95 7.60 8. 8.3____ 22.00 22.00 71.50 5.75 5.45 7.95 7.60 19.50 18.754____ 21.50 21.50 5.75 5.45 7.90 7.55 19.50 18.755___ S. S. 8. 8. 8. 8. 8. 19.50 18.506____ 21.00 21.00 71.50 5.75 5.45 7.85 7.50 19.50 18.507____ 21.00 21.00 71.50 5.75 5.45 7.85 7.50 19.00 18.258____ 21.00 21.00 71.50 5.75 5.50 7.85 7.50 19.00 18.259____ 21.00 21.00 71.50 5.75 5.5l < .80 7.45 8. S.10____ 20.59 20.50 71.50 5.7.. 5.50 7.75 7.40 18.50 18.0011____ 20.50 20.50 5.75 5.50 7.65 7.30 18.50 18.0012____ S. S. 8. 8. S. 8. S.13. __ 20.50 20.50 71.50 5.75 5.50 7.60 7.25 18.25 17.7514____ 20.50 20.50 71.50 5. ”5 5.50 7.60 7.25 18.00 17.5015____ 20.00 20.00 71.50 5.625 5.375 7.10 6.75 17.75 17.2516____ 20.00 20.00 71.50 5 625 5.375 7.10 6.75 S. 8.17____ 20.00 20.00 71.50 5.62o 5.375 7.10 6.75 17.50 17.0018____ 20.00 20.00 71.50 5.625 5.375 7.10 6.75 17.50 17.0019____ 8. S. 8. S. S. 8. 8. 17.25 16.7520____ 20.00 20.00 71.50 5.625 5.375 7.10 6.75 17.00 16.5021____ 20.00 20.00 71.50 5.50 5.25 7.10 6.75 16.50 16.0022____ 20.00 20.00 71.50* 5.40 5.10 7.10 6.7523____ 20.00 20.00 71.50* 5.40 5.10 ’< .10 6.75 8. 8.24____ 20.00 20.00 71.50* 5.40 5.10 7.10 6.75 16.25 15.7525____ 20.00 20:00 5.40 5.10 7.10 6.75 16.25 15.5026____ s. s. 8. S. 8. 8. 8. 16.25 15.5027......... 20.00 20.00 71.50* 5.30 5.00 7.10 6.75 16.00 15.2528____ 20.00 20.00 71.50* 5.30 5.00 7.10 6.75 16.00 15.2529 ____

30 ____
31 ____ '

1...

20.00
20.00
20.00

15.625

19.50
19.50
19.50

15.375

71.50*
71.50*
71.50*

A
72.50

5.25
5.125
5.125

PRIL
5.25

4.95
4.825
4.825

5.00

7.05
6.95
6.85

6.55

6.70
6.60
6.50

6.20 15.50 15.252____ 15.625 15.375 72.50 5.25 5.00 6.55 6.20 15.50 15.253____ 15.625 15.375 72.50 5.25 5.00 6.625 6.275 15.50 15.254____ 16.625 15.375 72.50 5.25 5.00 6.70 6.35 S. 8.5____ _ 15.625 15.375 5.25 5.00 6.70 6.35 15.50 15.25G____ S. S. S. S. S. 8. 8. 15.50 15.257____ 15.625 15.375 72.50 5.25 5.00 6.65 6.30 15.50 15.258____ 15.625 15.375 72.50 5.25 5.00 6.65 6.30 15.625 15.3759____ 15.625 15.375 72.50 5.00 4.75 6.65 6.30 15.625 15.37510____ 15.625 15.375 72.50 4.95 4.75 6.60 6.25 15.75 15.5011____ 1 15.375 72.50 4.95 4.75 6.60 6.25 8. 8.12____ 15.50 15.25 4.95 4.75 6.55 6.20 15.75 15.5013____ S. S. 8. S. 8. 8. S. 16.00 15.7514____ 15.50 15.25 72.50 4.95 4.75 6.50 6.15 16.00 15.7515____ 15.50 15.25 72.50 4.95 4.75 6.50 6.15 16.25 16.0016____ 15.50 15.25 72.50 4.95 4.70 6.50 6.15 16.50 16.2517____ 15.50 15.25 72.50 4.95 4.70 6.50 6.15 16.50 16.25IS____ 15.50 15.25 72.50 4.95 4.70 6.45 6.10 8. 8.19____ 15.50 15.25 4.95 4.70 6.45 6.10 16.75 16.5020____ S. S. 8. S. 8. 8. 8. 16.75 16.5021____ 15.50 15.25 72.50 4.95 4.70 6.40 6.05 16.75 16.5022____ l.->.50 15.25 72.50 4.95 4.70 6.40 6.05 16.75 16.5023____ 15.50 15.25 72.50 4.95 4.70 6.40 6.05 16.75 16.5024____ 15.50 15.25 72.50 4.95 4.70 6.40 6.05 16.75 16.5025____ 15.50 15.25 72.50 4.95 4.70 6.40 6.05 S. S.26____ 15.50 15.25 4.95 4.70 6.40 6.05 16.75 16.5027____ S. S. 8. 8. 8. 8. 8. 16.15 16.5028____ 15.50 15.25 72.50 4.95 4.70 6.40 6.05 16.75 16.5029____ 15.50 15.25 72.50 4.95 4.70 6.375 6.025 16.75 16.5030 ____
31 ____

1____

15.50 15.25 72.50 4.85 4.60 6.375 6.025 H. H.

19.25 19.00 70.50
JULY
5.40 5.15 7.45 7.10 23.00 22.752____ 19.50 19.25 70.50 5.40 5.15 7.45 7.10 23.00 22.753____ 19.75 19.50 70.50 5.40 5.15 7.45 7.10 S. 8.4____ H. H. H. H. H. H. H. 23.00 22.755____ ___ 23.00 22.756____ S. S. S. s. S. 8. 8. 22.75 22.507____ 19.875 19.625 70.50 5.40 5.15 7.50 7.15 22.625 22.258____ 20.00 19.75 70.50 5.40 5.15 7.50 7.15 22.625 22.25

9____ 20.25 20.00 70.00 5.45 5.20 7.55 7.20 22.50 22.0010____ 20.50 20.25 70.00 5.45 5.20 5.60 7.25 8. S.11____ 20.75 20.50 70.00 5.45 5.20 7.70 7.35 22.00 21.5012____ 21.00 20.75 5.45 5.20 7.80 7.45 22.00 21.5013____ S. 8. s. 8. 8. S. 8. 22.00 21.5014____ 21.50 21.25 70.00 5.50 5.25 7.90 7.55 22.50 22.00
15____ 22.00 21.75 70.00 5.50 5.25 8.00 7.65 23.00 22.50
16____ 22.25 22.00 70.00 5.55 5.30 8.05 7.70 23.50 23.00
17____ 22.75 22.50 70.00 5.60 5.35 8.10 7.70 8. 8.
18____ 23.25 23.00 70.00 5.75 5.50 8.15 7.80 23.75 23.25
19____ 23.25 23.00 5.75 5.50 8.20 7.85 24.00 23.50
20____ S. S. 8. S. S. S. 8. 24.00 23.50
21____ 23.75 23.50 70.00 5.75 5.50 8.25 7.90 24.00 23.50
22____ 23.75 23.50 70.00 5.75 5.50 8.35 8.00 24.00 23.5023____ 23.75 23.50 70.00 5.75 5.25 8.40 8.05 24.00 23.5024____ 23.75 23.50 70.00 6.00 5.75 8.35 8.00 S. 8.
25____ 23.75 23.50 70.00 6.00 5.75 8.25 7.90 24.00 23.5026____ 23.75 23.50 6.00 5.75 8.25 7.90 24.00 23.50
27. .. S. S. 8. S. S. 8. 8. 23.00 22.50
28____ 23.75 23.50 70.00 6.00 5.75 8.20 7.85 23.00 22.50
29____ 23.75 23.50 70.00 6.00 5.75 8.15 7.80 23.50 22.75
30____ 23.50 23.25 70.00 5.80 5.55 7.55 7.20 23.50 22.75
31____ 23.00 22.75 70.00 5.70 5.45 7.45 7.10 8. 8.

1......... 22.00 21.50
oc

54.50
TOB
6.20

ER
5.95 7.35 7.00 21.75 21.25

2____ 21.75 21.375 54.875 6.20 5.95 7.40 7.05 S. S.
3____ 21.75 21.375 54.875 6.20 5.95 7.40 7.05 21.75 21.25
4____ 21.50 21.25 6.20 5.95 7.55 7.20 H. H.
5____ S. S. 8. 8. 8. S. 8. 21.75 21.25
6____ 21.50 21.25 55.25 6.20 5.95 7.65 7.30 21.625 21.125
7____ 21.50 21.25 55.25 6.20 5.95 7.725 7.375 21.625 21.125
8____ 22.00 21.50 55.00 6.25 6.00 7.725 7.375 21.50 21.00
9____ 22.25 21.75 55.25 6.25 6.00 7.725 7.375 S. S.

10____ 22.50 22.00 55.50 6.25 6.00 7.725 7.375 21.50 21.00
11____ 22.625 22.125 6.25 6.00 7.75 7.40 21.75 21.25
12____ S. S. S. 8. 8. S. 8. 21.75 21.25
13____ H. H. H. H. H. H. H. 21.50 21.00
14____ 22.625 22.125i 55.50 6.25 6.00 7.75 7.40 21.00 21.00
15____ 22.625 22.125 55.50 6.35 6.10 7.80 7.45 20.75 20.25
16____ 22.50 22.00 55.50 6.50 6.25 7.90 7.55 8. S.
17____ 22.375 21.875 55.53 6.50 6.25 7.90 7.55 20.50 20.00
18____ 22.375 21.875 6.50 6.25 7.95 7.60 20.50 20.00
19____ S. S. S. 8. 8. 8. 8. 20.25 19.75
20____ 22.25 21.75 56.50 6.50 6.25 8.00 7.65 20.00 19.50
21____ 22.25 21.75 56.50 6.50 6.25 8.10 7.75 19.75 19.25
22____ 22.25 21.75 56.75 6.50 6.25 8.10 7.75 19.75 19.25
23____ 22.25 21.75 56.00 6.75 6.50 8.10 7.75 S. S.
24____ 22.25 21.75 56.375 6.75 6.50 8.10 7.75 19.625 19.125
25____ 22.25 21.75 6.75 6.50 8.10 7.75 18.50 19.00
26____ S.

22.35
S.

21.75
s. s. s. S. S. 19.50 19.00

27____ 56.75 6.75 6.50 8.10 7.75 H. H.
28____ 22.25 21.75 56.75 6.75 6.50 8.10 7.75 19.25 18.75
29____ 22.00 21.50 56.00 6.75 6.50 8.00 7.65 19.00 18.50
30____ 21.75 21.25 56.00 6.75 6.50 7.90 7.55 8. 8.
31____ 21.75 21.25 56.00 6.75 6.50 7.80 7.45

Tin. Lead. Spelter. Copper, N. Y. Tin. Lead. Spelter.
New
York

New
York

St.
Louis

New
York

St.
Louis Lake

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis

FEB R U ARY M ARC H

5.05 4.75 6.85 6.50 15.75 15.00 5.25 5.00 6.60 6.25
8. 8. 8. 8. S. S. 8. 8. s.. S. S. 8.

72.00* 5.05 4.75 6.75 6.40 15.75 15.00 72.50 5.25 5.00 6.60 6.25
72.00* 5.05 4.75 6.70 6.35 15.75 15.00 72.50 5.25 5.00 6.60 6.25
72.50 5.00 4.70 6.70 6.35 15.50 14.75 72.50 5.25 5.00 6.60 6.25
72.50 5.00 4.70 6.65 6.30 15.50 14.75 <2.50 5.25 5.00 6.55 6.20
72.50 5.00 4.70 6.60 6.25 15.25 14.50 <2.50 5.25 5.00 6.o5 6.20

5.00 4.70 6.70 6.35 15.25 14.50 5.25 5.00 6.50 6.15
S. 8. 8. S. 8. S. 8. S. 8. 8. 8. 8.

72.50 5.00 4.70 6.80 6.45 15.75 15.00 72.50 5.25 5.00 6.50 6.15
72.50 5.00 4.70 6.85 6.50 15.75 15.00 72.50 5.25 5.00 6.50 6.15

15.75 15.00 72.50 5.25 5.00 6.50 6.15
72.50 5.00 4.70 6.80 6.45 15.75 15.00 72.50 5.25 5.00 6.50 6.15
72.50 5.00 4.70 6.75 6.40 15.50 15.00 72.50 5.25 5.00 6.50 6.15

5.00 4.70 6.75 6.40 15.50 15.00 5.25 5.00 6.50 6.15
8. 8. S. 8. 8. 8. 8. S. 8. 8. 8. 8.

72.50 5.00 4.70 6.70 6.35 15.25 15.00 72.50 5.25 5.00 6.475 6.125
72.50 5.00 4.70 6.70 6.35 15.00 14.75 72.50 5.25 „.OO 6.475 6.125
72.50 5.00 4.70 6.70 6.35 15.125 14.875 72.50 5.225 4.95 6.475 6.125
72.50 5.10 4.85 6.70 6.35 15.25 15.00 72.50 5.20 4.95 6.475 6.125
72.50 5.10 4.85 6.65 6.30 15.25 15.00 72.50 5.20 4.95 6.50 6.15

15.25 15.00 5.20 4.95 6.50 6.15
8. 8. 8. 8. 8. S. 8. 8. 8. S. 8. S.

72.50 5.10 4.85 6.65 6.30 15.375 15.125 72.50 5.20 4.95 6.525 6.175
72.50 5.25 5.00 6.60 6.25 H. H. H. H. H. H. H.
72.50 5.25 5.00 6.60 6.25 15.375 15.125 72.50 5.25 5.00 6.525 6.175
72.50 5.25 5.00 6.60 6.25 15.375 15.125 72.50 5.25 5.00 6.525 6.175
72.50 5.25 5.00 6.60 6.25 15.50 15.25 72.50 5.25 5.00 6.525 6.175

15.50 15.25 5.25 5.00 6.55 6.20
S. 8. S. 8. 8. 8. S.

15.625 15.375 72.50 5.25 5.00 6.55 6.20

MAY JUNE
72.50 4.80 4.60 6.35 6.00 8. S. S. 8. 8. 8. 8.
72.50 4.775 4.60 6.35 6.00 16.75 16.50 72.50 5.20 4.95 6.0O 6.15

4.80 4.60 6.35 6.00 16.75 16.50 72.50 5.20 4.95 6.50 6.15
S. 8. 8. S. S. 16.875 16.625 72.50 5.25 5.00 6.525 6.175

72.50 4.85 4.60 6.275 5.925 17.00 16.75 72.50 5.25 5.00 6.55 6.20
72.50 4.85 4.60 6.275 5.925 17,375 16.875 72.50 5.25 5.00 6.55 6.20
72.50 4.85 4.60 6.275 5.925 17.375 17.125 5.25 5.00 6.60 6.25
72.50 4.90 4.60 6.35 6.00 S. S. 8. s. s. S. 8.
72.50 4.95 4.60 6.35 6.00 17.625 17.375 72.50 5.25 5.00 6.65 6.30

4.95 4.60 6.35 6.00 17.75 17.50 72.50 5.25 5.00 6.65 6.30
8. 8. 8. S. S. 17.75 17.50 72.50 5.40 5.15 6.75 6.40

72.50 4.95 4.60 6.40 6.00 17.875 17.625 72.50 5.40 5.15 6.975 6.625
72.50 4.95 4.60 6.40 6.00 18.00 17.75 72.50 5.40 5.15 6.975 6.625
72.50 5.00 4.70 6.40 6.05 18.00 17.75 5.40 5.15 6 95 6.60
72.50 5.00 4.75 6.45 6.10 S. S. 8. s. S. 8. 8.
72.50 5.10 4.85 6.45 6.10 18.00 17.75 72.50 5.35 5.10 6.90 6.55

5.10 4.85 6.50 6.15 18.25 18.00 72.50 5.35 5.10 6.85 6.50
S. 8. 8. 8. 8. 18.125 17.875 72.50 5.35 5.10 6.90 6.55

72.50 5.25 5.00 6.55 6.20 18.00 17.75 72.50 5.35 5.10 6.80 6.55
72.50 5.25 5.00 6.60 6.25 18.00 17.75 72.50 5.35 5.10 6.95 6.60
72.50 5.30 5.00 6.65 6.30 18.25 18.00 5.35 5.10 6.95 6.60
72.50 5.30 5.00 6.65 6.30 S. 8. 8. s. s. 8. 8.
72.50 5.25 5.00 6.60 6.25 18.375 18.125 71.00 5.375 5.125 7.25 6.90

5.25 5.00 6.60 6.25 18.50 18.25 70.00 5.40 5.15 7.35 7.00
S. S. 8. 8. S. 18.625 18.375 70.00 5.40 5.15 7.35 7.00

72.50 5.25 5.00 6.60 6.25 18.75 18.50 70.00 5.40 5.15 7.40 7.05
72.50 5.25 5.00 6.60 6.25 18.875 18.625 70.50 5.40 5.15 7.40 7.05
72.50 5.20 4.95 6.575 6.225 19.00 18.75 __ 5.40 5.15 7.40 7.05
72.50 5.20 4.95 6.55 6.20 S. S. 8. 8. 8. 8. S.

H. H. H. H. H. 19.125 18.875 70.50 5.40 5.15 7.40 7.05

AU QUS T S E PTE M B E R

70.00 5.70 5.45 7.50 7.15 H. H. H. H. H. H. H.
70.00 5.70 5.45 7.75 7.40 23.50 22.75 56.00 5.90 5.75 7.85 7.50

8. 8. 8. 8. S. 23.25 22.50 56.25 5.90 5.75 7.85 7.50
70.00 5.75 5.50 7.95 7.60 23.00 22.25 56.25 5.90 5.75 7.80 7.45
70.00 5.75 5.50 7.75 7.49 23.00 22.25 56.25 5.90 5.75 7.75 7.40
70.00 5.70 5.50 7.725 7.375 23.00 22.25 5.90 5.75 7.75 7.40
70.00 5.65 5.50 7.60 7.25 S. S. s. s. S • S. 8.
70.00 5.60 5.50 7.60 7.25 23.00 22.50 56.50 5.90 5.75 7.725 7.375
70.00 5.60 5.50 7.60 7.25 23.00 22.50 56.50 5.90 5.75 7.70 7.35

8. 8. 8. 8. 8. H. H. H. H. H. H. H.
70.00 5.60 5.50 7.60 7.25 23.00 22.50 56.25 5.90 5.75 7.65 7.30
70.00 5.60 5.50 7.60 7.25 22.75 22.25 56.375 5.90 5.75 7.60 7.25
65.00 5.60 5.50 7.70 7.35 22.75 22.25 ___ 5.90 5.75 7.60 7.25
58.00 5.60 5.50 7.85 7.50 S. s. s. s. S. S. S.
58.00 5.70 5.60 7.95 7.60 23.00 22.50 56.50 6.25 6.00 7.55 7.20

5.80 5.70 8.00 7.65 23.00 22.50 56.50 6.25 6.00 7.50 7.15
s. s. S. S. s. 22.75 22.25 56.50 6.20 5.95 7.50 7.15

58.00 5.80 5.70 8.00 7.65 22.75 22.25 56.00 6.20 5.95 7.50 7.15
57.00 5.90 5.80 8.10 7.75 22.625 22.125 56.00 6.20 5.95 7.50 7.15
57.00 5.90 5.75 8.00 7.65 22.50 22.00 ___ 6.20 5.95 7.50 7.15
57.00 5.90 5.75 8.00 7.65 8. S. s. s. s. s. S.
57.00 5.90 5.75 8.00 7.65 22.25 21.75 55.00 6.20 5.95 7.45 7.10

5.90 5.75 8.00 7.65 22.75 21.75 55.00 6.20 5.95 7.45 7.10
8. 8. 8. S. S. 22.125 21.625 54.75 6.20 5.95 7.45 7.10

56.00 5.90 5.75 7.975 7.625 22.125 21.625 54.75 6.20 5.95 7.45 7.10
56.00 5.90 5.75 7.95 7.60 22.125 21.625 54.75 6.20 5.95 7.40 7.05
55.50 5.90 5.75 7.95 7.60 22.125 21.50 ___ 6.20 5.95 7.40 7.05
55.75 5.90 5.75 7.90 7.55 S. 8. s. s. s. s. s.
56.00 5.90 5.75 7.85 7.50 22.00 21.50 54.75 6.20 5.95 7.35 7.00

5.90 5.75 7.85 7.50 22.00 21.50 55.00 6.20 5.95 7.35 7.00
S. 8. 8. 8. 8.

NO VEM BER DE CEM BER

6.75 6.50 7.85 7.50 18.75 18.25 54.00 6.75 6.55 8.45 8.10
s. s. s. s. s. 18.75 18.25 54.00 6.75 6.55 8.45 8.10

56.00 6.75 6.50 7.90 7.55 18.50 18.125 53.25 6.75 6.55 8.50 8.15
H. H. H. H. H. 18.25 18.00 53.50 6.75 6.55 8.60 8.25

54.50 6.75 6.50 7.90 7.55 18.25 18.125 53.50 6.90 6.65 8.55 8.20
55.00 6.75 6.50 7.95 7.60 18.50 18.25 ___ 6.90 6.65 8.60 8.25
54.25 6.75 6.50 8.00 7.65 S. S. s. s. s. s. S.

6.75 6.50 8.00 7.65 19.00 18.50 54.00 6.90 6.65 8.70 8.35
s. 8. 8. S. S. 19.00 18.50 54.00 6.90 6.65 8.725 8.375

53.75 6.75 6.50 8.05 7.70 19.00 18.50 53.75 7.00 6.75 8.75 8.40
53.75 6.75 6.50 8.10 7.75 19.00 18.50 53.375 7.10 6.85 8.70 8.35
54.25 6.80 6.55 8.10 7.75 19.00 18.50 52.875 7.15 6.90 8.65 8.30
54.50 6.80 6.55 8.25 7.90 19.00 18.75 ___ 7.15 6.90 8.60 8.25
54.50 6.80 6.55 8.35 8.00 s. s. s. s. s. s. s.

6.80 6.55 8.35 8.00 19.25 18.75 53.625 7.15 6.90 8.60 8.25
s. 8. S. s. 8. 19.25 18.875 53.50 7.15 6.90 8.60 8.25

53.875 6.80 6.55 8.30 7.95 19.25 18.75 54.00 7.20 6.95 8.50 8.15
53.875 6.80 6.55 8.30 7.95 19.25 18.75 54.00 7.25 7.00 8.55 8.20
53.25 6.75 6.55 8.25 7.90 19.25 18.75 54.00 7.25 7.00 8.55 8.20
53.375 6.75 6.55 8.15 7.80 19.00 18.75 54.00 7.30 7.05 8.55 8.20
53.50 6.75 6.55 8.10 7.75 8. S. S. s. s. s. s.

6.75 6.55 8.10 7.75 19.00 18.75 54.00 7.35 7.10 8.55 8.20
S. 8. 8. 8. 8. 19.00 18.75 56.50 7.35 7.10 8.70 8.35

54.125 6.75 6.55 8.15 7.80 19.00 18.75 57.50 7.45 7.20 7.75 8.50
54.125 6.75 6.55 8.20 7.85 H. H. H. H. H. H. H.
54.375 6.75 6.55 8.25 7.90 19.25 18.875 57.50 7.50 7.25 8.975 8.625

H. H. H. H. H. 19.25 19.00 7.625 7.375 9.10 8.75
54.00 6.75 6.55 8.30 7.95 8. 8. 8. 8. S. 3. 8.

6.75 6.55 8.35 8.00 19.50 19.25 59.25 7.75 7.50 9.35 9.00
8. 8. 8. 8. 8. 19.50 19.25 59.00 7.85 7.60 9.35 9.00

19.50 19.25 59.25 7.95 7.70 9.35 9.00

1919.

___ 1
___ 2
___ 3
___ 4
___ 5
___ 6
___ 7
___ 8
___ 9
___ 10
___ 11
___ 12
___ 13
___ 14
___ 15
___ 16
___ 17
r-.-18
C---19
___ 20
___ 21
___ 22
___ 23
___ 24
____25
____26
___ 27
___ 28
____29
___ 30
... 31

___ 1
.... 2
___ 3
___ 4
___ 5
___ 6
___ 7
___ 8
___ 9
___ 10
___ 11
___ 12
___ 13
___ 14
....15
___ 16
___ 17
___ 18
....19
___ 20
___ 21
....22
___ 23
___ 24
___ 25
___ 26
___ 27
___ 28
___ 29
___ 30
___ 31

•Nominal.
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146 CROP AND OTHER PRODUCTIONS

[Cents per Pound for Early Delivery.}

DAILY PRICES OF COPPER, TIN, LEAD AND SPELTER—1918.
[Compiled from quotations given each week by “The Iron Age” of New York.]

1918
Copper, N. Y. Tin. Lead. Spelter. Copper' N. Y Tin.

Lake.
Elec­

trolytic
New
York.

New
York.

St.
Louis

New
York.

. St. 
Louis Lake.

Elec-
trolyti

New
York.

3 A NU A R Y FEB
1......... H. H. H. H. H. H. H. 23.50 23.50 85.00*2 23.50 23.50 80.00 6.50 6.35 7.875 7.625 23.50 23.50 85.00*
3......... 23.50 23.50 85.00* 6.50 6.35 7.875 7.625 S. 8. S.
4......... 23.50 23.50 85.00* 6.70 6.55 7.875 7.625 H. H. H.
i....... 23.50 23.50 85.00* 6.70 6.55 7.875 7.625 23.50 23.50 85.00*
6......... S. S. 8. 8. 8. 8. 8. 23.50 23.50 85.00*
7......... 23.50 23.50 85.00* 6.70 6.55 7.875 7.625 23.50 23.50 85.00*s____ 23.50 23.50 85.00’ 6.70 6.55 7.875 7.625 23.50 23.50 85.00*
9 23.50 23.50 85.00* 6.70 6.55 7.875 7.625 23.50 23.50 85.00*

10......... 23.50 23.50 85.00* 6.70 6.55 7.875 7.625 S. 8. 8.
11 23.50 23.50 85.00* 6.75 6.60 7.875 7.625 H. H. H.
12......... 23.50 23.50 85.00’ 6.85 6.70 7.875 7.625 H. H. H.
13......... s. S. 8. 8. 8. 8. 8. 23.50 23.50 85.00*
14____ 23.50 23.50 85.00* 7.00 6.85 7.875 7.625 23.50 23.50 85.00*
15......... 23.50 23.50 85.00* 7.00 6.85 8.00 7.75 23.50 23.50 85.00*16____ 23.50 23.50 86.00’ 7.00 6.85 7.875 7.625 23.50 23.50 85.00*17 23.50 23.50 86.00* 7.00 6.85 7.875 7.625 S. 8. 8.
18......... 23.50. 23.50 86.00* 7.00 6.85 7.875 7.625 23.50 23.50 85.00*
19____ 23.50 23.50 86.00’ 7.00 6.85 7.875 7.625 23.50 23.50 85.00*
20......... S. S. 8. 8. 8. 8. S. 23.50 23.50 85.00*
21____ 23.50 23.50 86.00* 7.00 6.85 7.875 7.625 23.50 23.50 85.00*22 23.50 23.50 86.00* 7.00 6.85 7.875 7.625 H. H. H.
23____ 23.50 23.50 86.00* 7.00 6.85 7.875 7.625 23.50 23.50 85.00*
24......... 23.50 23.50 86.00* 7.00 6.85 7.875 7.625 8. S. S.
25 23.50 23.50 85.00’ 7.00 6.85 7.875 7.625 23.50 23.50 85.00*
26____ 23.50 23.50 7.00 6.85 7.875 7.62 % 23.50 23.50 85.00*
27......... 8. S. S. 8. 8. S. 8. 23.50 23.50 85.00*
28......... H. H. H. H. H. H. H. 23.50 23.50 85.00*
29......... 23.50 23.50 85.00* 7.00 6.85 7.875 7.625
an. 23.50 23.50 85.00* 7.00 6.85 7.875 7.625
31......... 23.50 23.50 85.00* 7.00 6.85 7.875 7.625

A PRI L
l......... 23.50 23.50 85.00* 7.20 7.00 7.25 7.00 23.50 23.50 97.00*
2......... 23.50 23.50 85.00* 7.10 6.95 7.25 7.00 23.50 23.50 98.00*
3......... 23.50 23.50 85.00* 7.10 6.95 7.25 7.00 23.50 23.50 99.00*4......... 23.50 23.50 85.00* 7.00 6.90 7.25 7.00 23.50 23.50
5......... 23.50 23.50 85.00* 7.00 6.90 7.125 6.875 S. 8. S.
6......... 23.50 23.50 85.00* 7.00 6.90 7.125 6.875 23.50 23.50 SI .00*
7......... S. S. S. 8. S. 8. S. 23.50 23.50 SI.00*
8......... 23.50 23.50 85.00* 7.00 6.90 7.00 6.75 23.50 23.50 SI.00*
0......... 23.50 23.50 87.00* 7.00 6.90 7.00 6.75 23.50 23.50 SI .00*

10......... 23.50 23.50 87.00* 7.00 6.90 7.00 6.75 23.50 23.50 $1.00*
11......... 23.50 23.50 87.00* 6.95 6.80 7.00 6.75 23.50 23.50 $1.00*12........ 23.50 23.50 87.00* 6.95 6.80 7.00 6.75 S. 8. 8.
13......... 23.50 23.50 87.00* 6.95 6.80 7.00 6.75 23.50 23.50 $1.00*
14____ S. S. 8. S. S. S. S. 23.50 23.50 $1.00*
15____ 23.50 23.50 87.00* 6.95 6.80 7.00 6.75 23.50 23.50 $1.01*
16......... 23.50 23.50 87.00* 6.95 6.80 7.00 6.75 23.50 23.50 $1.02*
17........ 23.50 23.50 88.00* 6.90 6.75 7.00 6.75 23.50 23.50 $1.03*
1«........ 23.50 23.50 88.00* 6.90 6.75 7.00 6.75 23.50 23.50 $1.03*
19......... 23.50 23.50 88.00* 6.90 6.75 6.875 6.625 8. 8. 8.
20......... 23.50 23.50 88.00* 6.90 6.75 6.875 6.625 23.50 23.50 $1.03*
21......... S. S. 8. 8. 8. 8. 8. 23.50 23.50 $1.03*
22......... 23.50 23.50 88.00* 6.90 6.75 6.875 6.625 23.50 23.50 $1.02*
22........ 23.50 23.50 88.00* 6.90 6.75 6.875 6.625 23.50 23.50 $1.01*
24......... 23.50 23.50 95.00* 6.85 6.625 6.875 6.625 23.50 23.50 $1.01*
26........ 23.50 23.50 95.00* 6.85 6.625 6.875 6.625 23.50 23.50 $1.00*
26......... 23.50 23.50 95.00* 6.85 6.625 6.875 6.625 8. 8. 8.
27......... 23.50 23.50 95.00* 6.85 6.625 6.875 6.625 23.50 23.50 $1.00*
28......... S. S. 8. S. 8. S. 8. 23.50 23.50 $1.00*
29......... 23.50 23.50 95.00* 6.85 6.625 7.00 6.75 23.50 23.50 99.00*
30____ 23.50 23.50 95.00* 6.85 6.625 7.00 6.75 H. H. H.
31......... 23.50 23.50 95.00*

JULY A U
1......... 23.50 23.50 92.00* 7.90 7.75 8.875 8.625 26.00 26.00 94.00*
2......... 23.50 23.50 92.00* 7.90 7.75 8.875 8.625 26.00 26.00 94.00*
3......... 26.00 26.00 92.00* 8.05 7.75 8.875 8.625 26.00 26.00 94.00*
4......... H. H. H. H. H. H. H. 8. 8. 8.
5......... 26.00 26.00 92.00* 8.05 7.75 8.875 8.625 26.00 26.00 94.00*
6......... 26.00 26.00 8.05 7.75 8.875 8.625 26.00 26.00 94.00*
7......... S. 8. 8. 8. 8. 8. S. 26.00 26.00 94.00*
8____ 26.00 26.00 92.00* 8.05 .5 8.875 8.625 26.00 26.00 94.00*
9......... 26.00 26.00 92.00* 8.05 7./5 8.875 8.625 26.00 26.00 94.00*

10......... 26.00 26.00 94.00* 8.05 7.75 8.875 8.625 26.00 26.00 94.00*
11......... 26.00 26.00 94.00* 8.05 7.75 8.875 8.625 8. S. 8.
12____ 26.00 26.00 94.00* 8.05 7.75 8.75 8.50 26.00 26.00 94.00*
13......... 26.00 26.00 8.05 7.75 8.75 8.50 26.00 26.00 94.00*
14......... S. S. 8. 8. 8. 8. 8. 26.00 26.00 93.00*
15......... 26.00 26.00 94.00* 8.05 7.75 8.75 8.50 26.00 26.00 92.00*
16......... 26.00 26.00 94.00* 8.05 7.75 8.75 8.50 26.00 26.00 92.00*
17......... 26.00 26.00 94.00* 8.05 7.75 8.75 8.50 26.00 26.00
18......... 26.00 26.00 94.00* 8.05 7.75 8.75 8.50 8. 8. 8.
19......... 26.00 26.00 94.00* 8.05 7.75 8.75 8.50 26.00 26.00 92.00*
20......... 26.00 26.00 8.05 7.75 8.625 8.375 26.00 26.00 92.00*
21......... S. S. 8. 8. 8. S. 8. 26.00 26.00 91.00*
22......... 26.00 26.00 94.00* 8.05 7.75 8.625 8.375 26.00 26.00 90.00*
23____ 26.00 26.00 94.00* 8.05 7.75 8.625 8.375 26.00 26.00 89.00*
24____ 26.00 26.00 94.00* 8.05 7.75 8.625 8.375 26.00 26.00
25____ 26.00 26.00 94.00* 8.05 7.75 8.50 8.25 8. 8. 8.
26......... 26.00 26.00 94.00* 8.05 7.75 8.50 8.25 26.00 26.00 S8.00*
27......... 26.00 26.00 8.05 7.75 8.375 8.125 26.00 26.00 38.00*
28____ 8. 8. 8. 8. 8. S. 8. 26.00 26.00 35.00*
20........ 26.00 26.00 94.00* 8.05 7.75 8.375 8.125 26.00 26.00 83.00*
30......... 26.00 26.00 94.00* 8.05 7.75 8.25 8.00 26.00 26.00 83.00*
31........ 26.00 26.00 94.00* 8.05 7.75 8.25 8.00 26.00 26.00

oc TOB E R N O
1......... 26.00 26.00 82.00* 8.05 7.75 9.40 9.05 26.00 26.00 75.00*
2____ 26.00 26.00 82.00* 8.05 7.75 9.40 9.05 26.00 26.00
3......... 26.00 26.00 52.00* 8.05 7.75 9.35 9.00 8. 8. 8.
4____ 26.00 26.00 52.00*| 8.05 7.75 8.25 8.90 26.00 26.00 75.00*
5......... 26.00 26.00 8.05 7.75 9.20 8.85 H. H. H.
6......... S. 8. 8. 8. S. S. 8. 26.00 26.00 75.00*
7____ 26.00 26.00 52.00* 8.50 7.75 9.20 8.85 26.00 26.00 75.00*
8____ 26.00 26.00 82.00* 8.05 7.75 9.20 8.85 26.00 26.00 75.00*
9____ 26.00 26.00 81.00* 8.05 7.75 9.10 8.75 26.00 26.00

10____ 26.00 26.00 81.00* 8.05 7.75 9.05 8.70 8. S. 8.
11____ 26.00 26.00 51.00* 8.05 7.75 9.00 8.65
12____ 26.00 26.00 75.00*
13......... S. 8. 8. 8. 8. 8. 8. 26.00 26.00 75.00*
14____ 26.00 26.00 81.00* 8.05 7.75 9.00 8.65 26.00 26.00 75.00
15____ 26.00 26.00 81.00* 8.05 7.75 8.95 8.60 26.00 26.00 75.00
16____ 26.00 26.00 78.00* 8.05 7.75 9.00 8.65 26.00 26.00
17____ 26.00 26.00 77.00* 8.05 7.75 9.00 8.65 8. S. S.
18____ 26.00 26.00 77.00* 8.05 7.75 9.05 8.70 26.00 26.00 75.00
19____ 26.00 26.00 8.05 7.75 9.05 8.70 26.00 26.00 75.00
20......... S. 8. 8. 8. 8. 8. 8. 26.00 26.00 74.00
21____ 26.00 26.00 77.00* 8.05 7.75 9.15 8.SO 26.00 26.00 73.00
22......... 26.00 26.00 77.00* 8.05 7.75 9.20 8.85 26.00 26.00 72.00
23____ 26.00 26.00 76.00* 8.05 7.75 9.15 8.80 26.00 26.00
24......... 26.00 26.00 76.00* 8.05 7.75 9.10 8.75 S. S. 8.
25......... 26.00 26.00 76.00* 8.05 7.75 9.05 8.70 26.00 26.00 71.00
26......... 26.00 26.00 8.05 7.75 9.00 8.65 26.00 26.00 71.00
27____ S. 8. 8. 8. S. 8. S. 26.00 26.00 70.00
28____ 26.00 26.00 76.00* 8.05 7.75 9.00 8.65 H. H. H.
29____ '6.00 26.00 76.00* 8.05 7.75 8.95 8.60 26.00 26.00 70.00
30____ >6.00 26.00 75.00* 8.05 7.75 8.95 8.60 26.00 26.00
31......... 26.00 26.00 75.00* 8.05 7.75 8.95 8.60

Lead. Spelter. Copper, N. Y . Tin. Lead. Spelter.
1918.

New
York.

St.
Louis

New
York

Sf.
Louis Lake.

Elec-
trolyti

New
York

New
York

St.
Louis

New
York

St.
Louis

R U AR1 M ARC H
7.00 6.85 8.00 7.75 23.50 23.50 85.00 7.25 7.10 7.871 7.62£ ____ 1
7.00 6.85 8.00 7.75 23.50 23.50 85.00 7.25 7.10 7.871 7.62£ ____ 2
8. S. S. 8. S. S. S. S. S. 8. S. ____ 3
H. H. H. H. 23.50 23.50 85.00" 7.25 7.10 7.87£ 7.62S ____ 4

7.00 6.85 8.00 7.75 23.50 23.50 85.00" 7.25 7.10 7.87£ 7.62S ......... 5
7.00 6.85 8.00 7.75 23.50 23.50 85.00" 7.25 7.10 7.75 7.50 ____ 6
7.00. 6.85 8.00 7.75 23.50 23.50 85.00" 7.25 7.10 7.75 7.50 .........7
7.00 6.85 8.00 7.75 23.50 23.50 85.00" 7.25 7.10 7.75 7.50 ____ s
7.00 6.85 8.00 7.75 23.50 23.50 85.00" 7.25 7.10 7.75 7.50 ____ 9
S. 8. 8. S. 8. 8. 8. 8. 8. 8. S. ____ 10H. H. H. H. 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 ____11
H. H. H. H. 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 .........12

7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 ........18
7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 ____14
7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 ____ 15
7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 ____ 16
S. S. S. 8. 8. 8. 8. 8. 8. S. 8. ____ 17

7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 ........18
7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.75 7.50 .........19
7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.625 7.375 ------ 20
7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.625 7.375 .........21
H. H. H. H. 23.50 23.50 85.00* 7.25 7.10 7.50 7.25 ____ 22

7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.50 7.25 .........23
8. S. 8. 8. .8 8. 8. S. 8. 8. 8. .........24

7.00 6.85 8.00 7.75 23.50 23.50 85.00* 7.25 7.10 7.50 7.25 ........25
7.25 7.10 8.00 7.75 23.50 23.50 85.00* 7.20 7.00 7.375 7.125 ........26
7.25 7.10 7.875 7.625 23.50 23.50 85.00* 7.20 7.00 7.375 7.125 .........27
7.25 7.10 7.875 7.625 23.50 23.50 85.00* 7.20 7.00 7.25 7.00 ____ 28

23.50 23.50 85.00* 7.20 7.00 7.25 7.00 ____ 2ft
23.50 23.50 85.00* 7.20 7.00 7.25 7.00 .........30

8. S. 8. 8. 8. 8. 8. .........31

MAY JUNE

ib

6.75 6.55 7.00 6.75 23.50 23.50 7.05 6.925 7.50 7.25 i
6.65 6.45 7.00 6.75 8. 8. 8. 8. 8. 8. 8. 2
6.625 6.425 7.00 6.75 23.50 23.50 93.00* 7.05 6.925 7.50 7.25 ____ 3
6.625 6.425 7.00 6.75 23.50 23.50 90.00* 7.05 6.925 7.50 7.25 .........4

8. S. s. 8. 23.50 23.50 90.00* 7.25 7.125 7.50 7.25 ____ 5
6.625 6.425 7.125 6.75 23.50 23.50 90.00* 7.25 7.125 7.50 7.25 .........6
6.625 6.425 7.125 6.75 23.50 23.50 90.00* 7.25 7.125 7.50 7.25 .........7
6.70 6.50 7.125 6.875 23.50 23.50 7.25 7.125 7.625 7.375 .........8
6.75 6.55 7.125 6.875 8. S. 8. 8. 8. 8. ____ 9
6.80 6.60 7.25 7.00 23.50 23.50 90.00* 7.25 7.125 7.625 7.375 ____ 10
6.85 6.65 7.25 7.00 23.50 23.50 90.00* 7.25 7.125 7.625 7.375 ____ 11

S. 8. S. 8. 23.50 23.50 90.00* 7.375 7.25 7.50 7.25 .........12
6.90 6.70 7.375 7.125 23.50 23.50 90.00* 7.50 7.375 7.625 7.375 .........13
6.90 6.70 7.375 7.125 23.50 23.50 90.00* 7.50 7.375 7.75 7.50 .........14
6.90 6.75 7.375 7.125 23.50 23.50 7.50 7.375 7.875 7.625 .........15
6.90 6.75 7.375 7.125 S. 8. 8. S. 8. S. S. .........16
6.95 6.80 7.375 7.125 23.50 23.50 90.00* 7.825 7.75 8.00 7.75 .........17
6.95 6.80 7.50 7.25 23.50 23.50 90.00* 7.825 7.75 8.00 7.75 .........18
8. 8. 8. 8. 23.50 23.50 92.00* 7.825 7.75 8.25 8.00 .........19

7.00 6.85 7.50 7.25 23.50 23.50 92.00* 7.825 7.75 8.50 8.25 .........20
7.05 6.85 7.50 7.25 23.50 23.50 92.00* 7.825 7.75 8.50 8.25 .........21
7.05 6.85 7.50 7.25 23.50 23.50 92.00* 7.825 7.75 8.50 8.25 .........22
7.05 6.85 7.50 7.25 8. 8. 8. 8. 8. 8. 8. .........23
7.05 6.85 7.50 7.25 23.50 23.50 92.00* 7.825 7.75 8.50 8.25 .........24
7.05 6.85 7.50 7.25 23.50 23.50 92.00* 7.825 7.75 8.625 8.375 .........25
S. 8. 8. 8. 23.50 23.50 92.00* 7.90 7.75 8.625 8.375 .........26

7.05 6.85 7.50 7.25 23.50 23.50 92.00* 7.90 7.75 8.625 8.375 .........27
7.05 6.85 7.50 7.25 23.50 23.50 92.00* 7.90 7.75 8.75 8.50 .........28
7.05 6.925 7.50 7.25 23.50 23.50 7.90 7.75 8.75 8.50 ____ 29
H. H. H. H. 8. 8. 8. 8. S. 8. 8. .........30

7.05 6.925 7.50 7.25 .........31

G U S T SEP T EM BER
8.05 7.75 8.40 8.05 8. 8. 8. 8. 8. 8. 8. ____ 1
8.05 7.75 8.40 8.05 H. H. H. H. H. H. H. ____ 2
8.05 7.75 8.40 8.05 26.00 26.00 83.00* 8.05 7.75 9.375 9.125 .........3
8. 8. 8. 8. 26.00 26.00 83.00* 8.05 7.75 9.375 9.125 ____ 4

8.05 7.75 8.50 8.10 26.00 26.00 83.00* 8.05 7.75 9.375 9.125 .........5
8.05 7.75 8.50 8.10 26.00 26.00 83.00* 8.05 7.75 9.375 9.125 ____ 6
8.05 7.75 8.575 8.25 26.00 26.00 8.05 7.75 9.50 9.25 .........7
8.05 7.75 8.575 8.275 8. 8. s. 8. 8. 8. 8. ____ 8
8.05 7.75 8.70 8.45 26.00 26.00 83.00* 8.05 7.75 9.50 9.25 ____ 0
8.05 7.75 8.70! 8.45 26.00 26.00 83.00* 8.05 7.75 9.50 9.25 .........10

S. 8. 8. 8. 26.00 26.00 77.00* 8.05 7.75 9.55 9.20 .........li
8.05 7.75 8.80 8.50 26.00 26.00 77.50* 8.05 7.75 9.55 9.20 ____ 12
8.05 7.75 8.80 8.50 26.00 26.00 78.00* 8.05 7.75 9.75 9.40 ........13
8.05 7.75 8.80 8.50 26.00 26.00 8.05 7.75 9.75 9.40 ____ 14
8.05 7.75 8.80 8.50 8. 8. 8. 8. 8. 8. 8. ____ 15
8.05 7.75 8.875 8.625 26.00 26.00 78.50* 8.05 7.75 9.85 9.50 .........16
8.05 7.75 8.875 8.625 26.00 26.00 78.50* 8.05 7.75 9.85 9.50 .........17
8. 8. 8. 8. 26.00 26.00 78.50* 8.05 7.75 9.85 9.50 .........1R

8.05 7.75 9.00 8.75 26.00 26.00 78.50* 8.05 7.75 9.80 9.45 .........19
8.05 7.75 9.125 8.875 26.00 26.00 79.00* 8.05 7.75 9.75 9.40 .........20
8.05 7.75 9.125 8.875 26.00 26.00 8.05 7.75 9.70 9.35 ........21
8.05 7.75 9.25 9.00 8. 8. 8. 8. 8. 8. 8. .........22
8.05 7.75 9.375 9.125 26.00 26.00 79.00* 8.05- 7.75 9.65 9.30 .........23
8.05 7.75 9.375 9.125 26.00 26.00 79.00* 8.05 7.75 9.65 9.30 .........24
8. 8. 8. S. 26.00 26.00 81.00* 8.05 7.75 9.65 9.30 ____ 25

8.05 7.75 9.50 9.25 26.00 26.00 81.50* 8.05 7.75 9.60 9.25 ____ 26
8.05 7.75 9.50 9.25 26.00 26.00 82.00* 8.05 7.75 9.55 9.20 .........27
8.05 7.75 9.50 9.25 26.00 26.00 8.0 £ 7.75 9.50 9.15 .........28
8.05 7.75 9.50 9.25 8. 8. 8. I S. 8. 8. ........20
8.05 7.75 9.50 9.25 26.00 26.00 82.00* 8.05 7.75 9.50 9.15 ____ 30
8.05 7.75 9.50 9.25 .........31

VEM BER D E C E M BER
8.05 7.75 9.00 8.65 S. 8. 8. S. 8. 8. 8. 1
8.05 7.75 9.00 8.65 26.00 26.00 70.00 7.05 6.75 8.60 8.25 2
8. 8. S. 8. 26.00 26.00 70.00 7.05 6.75 8.60 8.25 ____ 3

8.05 7.75 8.95 8.60 26.00 26.00 70.50 7.05 6.75 8.60 8.25 .........4
H. H. H. H. 26.00 26.00 71.00 7.05 6.75 8.60 8.25 ____ 5

8.05 7.75 8.95 8.60 26.00 26.00 71.50 7.05 6.75 8.60 8.25 .........6
8.05 7.75 8.90 8.55 26.00 26.00 7.05 6.75 8.60 8.25 7
8.05 7.75 8.85 8.50 8. 8 8. S. 8. 8. 8. ____ 8
8.05 7.75 8.85 8.50 26.00 26.00 72.00 7.05 6.75 8.60 8.25 .........9
8. S. 8. 8. 26.00 26.00 72.00 7.05 6.75 8.60 8.25 .........10

26.00 26.00 72.0° 7.00 6.70 8.60 8.25 .........11
8.05 7.75 8.75 8.40 26.00 26.00 72.00 7.00 6.70 8.60 8.25 .........12
8.05 7.75 8.70 8.35 26.00 26.00 72.00 6.875 6.575 8.55 8.20 ____ 13
8.05 7.75 8.65 8.30 26.00 26.00 72.00 6.875 6.575 8.55 8.20 .........14
8.05 7.75 8.60 8.25 8. S. S. S. 8. 8. S. ____ 15
8.05 7.75 8.55 8.20 26.00 26.00 72.00 6.75 6.40 8.55 8.20 .........16
8. 8. 8. 8. 26.00 26.00 72.00 6.75 6.40 8.50 8.15 .........17

8.05 7.75 8.50 8.15 26.00 26.00 72.00 6.75 6.45 8.50 8.15 .........18
8.05 7.75 8.50 8.15 26.00 26.00 72.00 6.75 6.45 8.45 8.10 ........10
8.05 7.75 8.50 8.15 26.00 26.00 72 00 6.75 6.45 8.45 8.10 .........20
8.05 7.75 8.50 8.15 26.00 26.00 6.75 6.45 8.45 8.10 .........21
8.05 7.75 8.55 8.20 8. 8. 8. S. S. 8. 8. .........22
8.05 7.75 8.60 8.25 26.00 26.00 72.00 6.50 6.20 8.40 8.05 .........23
8. 8. 9. 8. 26.00 26.00 72.00 6.50 6.20 8.40 8.05 .........24

8.05 7.75 8.65 8.25 H. H. H. H. H. H. H. 25
8.05 7.75 8.65 8.30 23.00 23.00 71.50 6.00 5.70 8.25 7.90 .........26
8.05 7.75 8.65 8.30 23.00 23.00 71.50 6.00 5.70 8.10 7.75 .........27
H. H. H. H. 23.00 23.00 6.00 5.70 8.00 7.70 .........28

8.05 7.75 8.65 8.30 8. 8. 8. S. 8. 8. S. .........29
8.05 7.75 8.65 8.30 23.00 23.00 71.50 6.00 5.70 8.00 7.65 .........30

23.00 23.00 71.50 6.00 5.70 8.00 7.65 .........31

* Nominal,

Digitized for FRASER 
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CHOP AND OTHER PRODUCTIONS 147

DAILY PRICES OF COPPER, TIN, LEAD AND SPELTER—1917.
[Compiled from quotations given each week by "The Iron Age” of New York.]

[Cents per Pound {or Early Delivery.}

1917.
Copper, N. Y. Tin. Lead. Spelter. Copper, N. Y. Tin. Lead. Spelter. Copper, N. Y. Tin. Lead. Spelter.

Lake
Elec­

trolytic
New
York

New
York

St.
Louis

New
York

St.
Louis Lake

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis Lake

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis

3 A N U A R Y FEB R U ARY M ARC H
1......... H. H. H. H. H. H. H. 33.00 33.00 49.00 8.50 8.30 9.875 10.125 36.25 36.25 51.50 9.50 9.50 10.875 10.625
2......... 29.50 29.50 43.00 7.50 7.35 9.75 9.50 33.00 33.00 51.00 8.50 8.30 9.75 9.50 36.25 36.25 53.60 9.50 9.50 10.875 10.625
3......... 29.00 29.00 43.00 7.50 7.325 9.75 9.50 33.00 33.00 8.50 8.30 9.75 9.50 36.25 36.25 9.50 9.50 10.875 10.625
4____ 28.50 28.50 42.50 7.50 7.325 9.75 9.50 8. S. 8. 8. s. 8. s. s. 8. 8. s. 8. s. s.
5......... 28.25 28.25 42.50 7.50 7.325 9.625 9.375 33.00 33.00 55.00 8.50 8.30 10.00 9.75 36.25 36.25 54.00 9.50 9.50 10.875 10.625
6......... 28.00 28.00 7.50 7.325 9.625 9.375 33.00 33.00 55.00 8.50 8.30 10.25 10.00 36.25 36.25 54.00 9.50 9.50 10.875 10.625
7......... S. 8. 8. 8. 8. 8. 8. 33.50 33.50 55.66 8.50 8.40 10.375 10.125 36.50 36.50 54.25 9.50 9.50 10.875 10.625
8......... 28.00 28.00 42.75 7.50 7.325 9.625 9.375 34.00 34.00 54.50 8.75 8.65 10.50 10.25 36.50 36.50 54.25 9.50 9.50 10.875 10.625
9......... 27.75 27.75 42.50 7.50 7.325 9.50 9.25 34.50 34.50 54.00 8.75 8.65 10.75 10.50 36.25 36.25 53.625 9.50 9.50 10.875 10.625

10......... 27.25 27.25 42.626 7.35 7.25 9.25 9'00 34.50 34.50 8.75 8.65 10.75 10.50 26.25 36.25 9.50 9.50 10.875 10.625
11......... 27.00 27.00 42.875 7.45 7.25 9.25 9.00 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8.12 _ 28.00 28.00 43.00 7.50 7.325 9.25 9.00 H. H. H. H. H. H. H. 36.00 36.00 53.50 9.50 9.50 10.875 10.625
13......... 28.25 28.25 7.50 7.325 9.50 9.25 34.50 34.50 53.00 9.00 8.90 10.75 10.50 36.00 36.00 53.50 9.50 9.50 10.75 10.50
14......... S. 8. 8. 8. 8. 8. 8. 35.00 35.00 52.50 9.00 8.90 10.50 10.25 36.00 36.00 53.00 9.50 9.50 10.75 10.50
15......... 28.75 28.75 44.00 7.50 7.50 9.75 9.50 35.50 35.50 50.50 9.25 9.15 10.50 10.25 36.00 36.00 53.50 9.50 9.50 10.75 10.50
16......... 29.00 29.00 44.25 7.65 7.50 10.00 9.75 35.50 35.50 49.875 9.50 9.25 10.50 10.25 36.00 36.00 53.50 9.50 9.50 10.75 10.50
17......... 29.25 29.25 45.00 7.625 7.50 10.00 9.75 35.75 35.75 9.50 9.25 10.50 10.25 36.00 36.00 9.50 9.50 10.625 10.375
18____ 29.50 29.50 45.50 7.75 7.625 10.00 9.75 8. 8. 8. 8. 8. 8. s. s. 8. s. 8. 8. s. s.
19......... 29.50 29.50 45.375 7.75 7.625 10.00 9.75 36.00 36.00 49.00 9.50 9.25 10.50 10.25 36.00 36.00 54.50 9.50 9.50 10.625 10.375
20......... 29.50 29.50 7.75 7.625 10.00 9.75 36.00 36.00 48.75 9.50 9.25 10.75 10.50 36.00 36.00 56.00 9.50 9.375 10.625 10.375
21......... 8. 8. 8. 8. 8. 8. 8. 36.00 36.00 48.75 9.625 9.375 10.75 10.50 36.00 36.00 55.25 9.50 9.35 10.625 10.375
22......... 30.50 30.50 45.50 7.75 7.625 10.00 9.75 H. H. H. H. H. H. H. 36.00 36.00 55.50 9.50 9.35 10.625 10.375
23 31.00 31.00 45.50 7.75 7.625 10.125 9.875 36.00 36.00 49.25 9.75 9.50 10.75 10.50 36.00 36.00 56.125 9.40 9.25 10.75 10.50
24......... 31.50 31.50 45.125 7.85 7.75 10.125 9.875 36.50 36.50 9.75 9.625 10.75 10.50 35.75 35.75 9.40 9.25 10.75 10.50
25......... 32.00 32.00 45.00 7.90 7.80 10.25 10.00 8. 8. s. 8. 8. 8. 8. 8. a. 8. 8. 8. 8. 8.
26......... 32.25 32.25 45.00 7.90 7.80 10.50 10.25 36.50 36.50 50.00 9.75 9.625 10.75 10.50 35.50 35.50 56.50 9.40 9.25 10.75 10.50
27......... 32.25 32.25 8.00 7.875 10.50 10.25 36.50 36.50 50.50 9.75 9.625 10.75 10.50 35.50 35.50 55.875 9.40 9.25 10.75 10.50
28......... 8. 8. 8. 8. 8. 8. 8. 36.50 36.50 50.75 9.75 9.625 10.75 10.50 35.00 35.00 55.50 9.40 9.25 10.75 10.50
29____ 32.50 32.50 45.50 8.00 8.00 11.00 10.75 34.50 34.50 54.50 9.40 9.25 10.75 10.50
30......... 33.00 33.00 45.75 8.15 8.00 10.75 10.50 34.50 34.50 54.50 9.40 9.25 10.75 10.50
31......... 33.00 33.00 45.75 8.25 8.15 10.50 10.25 34.50 34.50 9.40 9.25 10.75 10.50

A PRI L MAY JUNE
1____ 8. 8. 8. 8. 8. 8. 8. 31.00 31.00 58.50 9.875 9.75 9.50 9.25 32.50 32.50 63.00 11.50 11.30 9.625 9.375
2......... 34.00 34.00 54.25 9.35 9.15 10.75 10.50 31.00 31.00 58 25 9.875 9.75 9.50 9.25 32.50 32.50 11.50 11.375 9.75 9.50
3......... 34.00 34.00 54.25 9.35 9.15 10.75 10.50 31.00 31.00 58.25 9.875 9.75 9.50 9.25 s. 8. 8. 8. 8. 8. s.4____ 34.00 34.00 54.75 9.35 9.15 10.675 10.425 31.00 31.00 58.50 9.875 9.75 9.50 9.25 32.50 32.50 60.50 11.50 11.50 9.75 9.50
5......... 33.75 33.75 54.625 9.35 9.15 10.675 10.425 31.00 31.00 10.00 9.85 9.375 9.125 32.50 32.50 60.25 11.50 11.50 9.75 9.50
6____ 33.50 33.50 54.625 9.35 9.15 10.50 10.25 8. 8. 8. 8. 8. 8. 8. 32.50 32.50 60.50 11.50 11.50 9.75 9.50
7......... 33.25 33.25 9.35 9.15 10.50 10.25 31.00 31.00 59.00 10.25 10.125 9.375 9.125 32.50 32.50 61.00 11.50 11.50 9.75 9.50
8......... 8. 8. 8. 8. 8. 8. 8. 31.00 31.00 59.375 10.45 10.25 9.375 9.125 32.50 32.50 61.00 11.75 11.75 9.75 9.50
9......... 33.00 33.00 54.50 9.35 9.15 10.25 10.00 31.00 31.00 63.00 10.45 10.30 9.375 9.125 32.50 32.50 12.00 11.875 9.75 9.5010 33.00 33.00 54.625 9.35 9.15 10.25 10.00 31.00 31.00 64 00 10 45 10 30 9.375 9.125 s. s. s. 8. s. s. s.11 . 33.00 33.00 54.875 9.35 9.15 10.25 10.00 31.25 31.25 64.00 10 45 10.30 9 375 9.125 32.50 32.50 60.75 12.00 11.875 9.75 9.50

12......... 32.50 32.50 55.00 9.35 9.15 10.00 9.75 31.25 31.25 10 45 10.30 9.375 9.125 32 50 32.50 60.625 12.00 11.875 9.75 9.50
13......... 32.50 32.50 55.00 9.35 9.15 10.00 9.75 8. S. 8. 8. 8. S. S. 32.50 32.50 60.75 12.00 11.75 9.75 9.50
14......... 32.00 32.00 9.35 9.15 9.75 9 50 31.50 31.50 65 00 10 45 10 30 9 375 9.125 32.50 32.50 61.25 11.875 11.625 9.75 9.50
15......... 8. 8. 8. S. S. S. S. 31.50 31.50 65 75 10 50 10.375 9 375 9.125 32.50 32.50 61.75 11.875 11.625 9.75 9.50
16......... 31.00 31.00 55.25 9.35 9.15 9.75 9 50 31.50 31.50 66 25 10 50 10 35 9 375 9.125 32.50 32.50 11.875 11.625 9.75 9.5017......... 30.50 30.50 55.25 9.40 9.20 9.75 9.50 31.50 31.50 65.25 10.50 10.35 9.375 9.125 S. 8. 8. S. S. S. S.
18......... 30.50 30.50 55.25 9.40 9.20 9.75 9 50 31.50 31 50 65.00 10 50 IO 35 9 375 9 125 32.50 32.50 64.00 11.875 11.625 9.75 9 50
19......... 30.50 30.50 55.625 9.40 9.20 9.50 9 25 31.50 31.50 10 50 10 35 9 375 9 125 32.50 32.50 63.50 11.75 11.50 9.75 9.50
20......... 30.00 30.00 55.75 9.40 9.20 9.375 9 125 S. 8. 8 ft s ft S. 32.50 32.50 63.75 11.70 11.50 9.625 9.375
21......... 30.00 30.00 9.40 9.20 9.375 9.125 31.50 31.50 65 25 10 75 10.60 9 50 9.25 32.50 32.50 63.75 11.70 11.50 9.625 9.375
22......... 8. 8. 8. 8. S. S. 8. 31.50 31.50 65 50 10 875 10.725 9 50 9.25 32.50 32.50 63.00 11.70 11.50 9.50 9.25
23......... 30.00 30.00 57.50 9.40 9.20 9.25 9.00 31.50 31.50 65.50 11.125 11 00 9 50 9.25 32.50 32.50 11.70 11.50 9.50 9.2524____ 30.00 30.00 57.50 9.40 9.20 9.25 9.00 31.50 31.50 65.25 11.25 11.10 9.50 9.25 S. 8. 8. S. S. S. S.
25... . 30.00 30.00 58.00 9.65 9.50 9.25 9.00 31.50 31.50 65.00 11 375 11 225 9 50 9.25 32.50 32.50 62.50 11.70 11.50 9.375 9.125
26____ 30.00 30.00 58.25 9.65 9.50 9.00 8.75 31.75 31.75 11 375 11 225 9 625 9 375 32.50 32.50 62.00 11.70 11.50 9.375 9 125
27......... 30.00 30.00 59.00 9.70 9.60 9.00 8.75 S. 8. s s B s S. 32.25 32.25 62.00 11.375 11.25 9 375 9.125
28......... 30.25 30.25 9.75 9.65 9.25 9 00 32.25 32.25 65.00 11 375 11 225 9 625 9 375 32.25 32.25 62.00 11.375 11.25 9.375 9 125
29......... 8. 8. 8. 8. S. S. 8. 32.50 32.50 11 375 11 225 9 625 9.375 32.00 32.00 62.00 11.375 11.25 9.25 9.00
30......... 30.50 30.50 58.50 9.75 9.65 9.375 9.125 H. H. H H H EL H. 32.00 32.00 62.00 11.375 11.25 9.25 9.0031......... 32.50 32.50 63 75 11 50 11.25 9.625 9.375

JULY AU GUS T SEP TEM BER
1......... 8. 8. 8. 8. 8. 8. 8. 29.00 29.00 63.875 10.875 10.75 8.75 8.50 25.25 25.25 10.375 10.25 8.25 8.002......... 31.75 31.75 62.00 11.375 11.25 9.25 9.00 29.00 29.00 63.875 10.75 10.625 8.75 8.50 8. 8. 8. 8. 8. 8. 8.
3......... 31.50 31.50 61.875 11.375 11.125 9.25 9.00 29.00 29.00 63.625 10.75 10.625 8.75 8.50 H. H. H. H. H. H. H.4____ H. H. H. H. H. H. H 29.00 29 00 10 75 10 625 8 75 8.50 25.25 25.25 61.00 10.25 10.125 8.25 8.00
5......... 31.25 31.25 62.25 11.25 11.00 9.25 9.00 8. 8. 8. 8. 8. 8. 8. 25.25 25.25 60.75 10.00 10.00 8.25 8.00
6.. .. 31.25 31.25 62.00 11.25 11.00 9.25 9 00 28.50 28 50 63 75 10 875 10.75 8 75 8.50 25.25 25.25 60.75 9.875 9.75 8.25 8.00
7____ 31.00 31.00 11.25 11.00 9.25 9.00 28.00 28.00 63.625 10.875 10.75 8.75 8.50 25.25 25.25 60.75 9.875 9.75 8.125 7.8758____ S. 8. 8. 8. 8. s. 8. 28.00 28.00 63 75 11 00 10.875 8 75 8.50 25.25 25.25 9.75 9.50 8.125 7.875
9......... 31.00 31.00 62.75 11.125 11.00 9.125 8.875 28.00 28.00 63.75 11.00 10.875 8.75 8.50 8. 8. 8. 8. 8. 8. 8.

10......... 30.75 30.75 63.00 11.125 11.00 9.125 8 875 28.00 28 00 63 00 11 00 10 875 8 75 8.50 25.50 25.50 61.00 9.70 9.50 8.25 8 00
11......... 30.50 30.50 63.00 11.00 10.75 9.125 8^875 28.00 28.00 11.00 10.875 8.75 8.50 25.50 25.50 61.375 9.70 9.50 8.25 8.00
12......... 30.00 30.00 63.00 10.875 10.75 9.125 8.875 8. 8. 8. s. 8. 8. 8. 25.50 25.50 61.75 9.60 9.50 8.25 8.00
13......... 29.50 29.50 62.00 10.75 10.625 9.125 8.875 28.00 28.00 62.50 10.875 10.75 8.75 8.50 25.75 25.75 62.25 9.00 8.875 8.25 8.0014____ 28.50 28.50 10.75 10.625 9.00 8.75 28.00 28.00 62.25 10.875 10.75 8.75 8.50 26.00 26.00 62.50 8.90 8.775 8.25 8.0015____ 8. 8. 8. 8. 8. 8. 8. 27.50 27.50 62.50 10.75 10.625 8.75 8.50 26.25 26.25 8.85 8.725 8.375 8.125
16____ 27.50 27.50 62.00 10.50 10.375 9.00 8.75 27.00 27.00 62.50 10.675 10.50 8.75 8.50 8. 8. 8. 8. 8. 8. 8.
17......... 26.50 26.50 62.50 10.50 10.375 8.875 8.625 27.00 27.00 62.50 10.675 10.50 8.75 8.50 26.25 26.25 62.375 8.75 8.60 8.375 8.125
18____ 26.50 26.50 62.625 10.375 10.25 8.875 8.625 27.00 27.00 10.675 10.50 8.75 8.50 26.25 26.25 61.75 8.00 7.875 8.375 8.125
19......... 26.50 26.50 62.50 10.25 10.125 8.75 8.50 8. 8. 8. 8. S. 8. 8. 26.25 26.25 61.625 8.00 7.875 8.375 8.125
20......... 26.50 26.50 62.50 10.00 10.00 8.625 8.375 26.50 26.50 62.00 10.675 10.50 8.75 8.50 26.25 26.25 61.25 8.00 7.875 8.375 8.125
21......... 26.50 26.50 10.00 10.00 8.75 8.50 26.50 26.50 61.75 10.675 10.50 8.75 8.50 23.50 23.50 61.275 8.00 7.875 8.50 8.25
22......... 8. 8. 8. 8. 8. s. 8. 26.50 26.50 61.75 10.675 10.55 8.75 8.50 23.50 23.50 8.00 7.875 8.50 8.25
23......... 26.50 26.50 62.50 10.00 10.00 8.75 8.50 26.25 26.25 61.75 10.625 10.50 8.625 8.375 8. 8. 8. 8. 8. 8. 8.
24____ 26.50 26.50 62.50 10.25 10.25 8.75 8.50 26.25 26.25 61.50 10.625 10.50 8.625 8.375 23.50 23.50 62.25 7.95 7.825 8.50 8.25
25......... 26.50 26.50 62.50 10.50 10.375 8.75 8.50 26.00 26.00 10.625 10.50 8.50 8.25 23.50 23.50 62.00 7.95 7.825 8.50 8.25
26____ 28.50 28.50 62.75 10.50 10.375 8.75 8.50 s. 8. s s 8. s. s. 23.50 23.50 61.75 7.95 7.825 8.50 8.25
27......... 28.50 28.50 63.00 10.75 10.625 8.75 8.50 25.75 25.75 61.375 10.55 10.425 8.375 8.125 23.50 23.50 61.625 7.95 7.825 8.50 8.25
28......... 28.50 28.50 10.75 10.625 8.75 8.50 25.50 25.50 61.50 10.55 10.425 8.375 8.125 23.50 23.50 61.25 7.95 7.825 8.375 8.125
29......... 8. 8. 8. 8. 8. 8. 8. 25.50 25.50 61.50 10.50 10.375 8.375 8.125 23.50 23.50 7.95 7.825 8.375 8.125
30......... 29.00 29.00 63.75 10.75 10.625 8.75 8.50 25.50 25.50 61.75 10.45 10.325 8.25 8.00 8. 8. S. 8. 8. 8. 8.
31......... 29.00 29.00 63.75 10.875 10.75 8.75 8.50 25.25 25.25 61.75 10.375 10.25 8.25 8.00

O C TOB ER NO VEM BER D E CEM BER
1......... 23.50 23.50 60.50 7.95 7.815 8.375 8.125 23.50 23.50 66.00 6.125 6.00 8.00 7.75 23.50* 23.50* 6.50 6.375 8.00 7.75
2......... 23.50 23.50 60.50 7.95 7.815 8.375 8.125 23.50 23.50 66.00 6.125 6.00 7.875 7.625 8. 8. 8. 8. 8. 8. S.
3......... 23.50 23.50 60.50 7.90 7.75 8.375 8.125 23.50 23.50 6.25 6.125 7.875 7.625 23.50* 23.50* 80.00* 6.50 6.375 8.00 7.75
4____ 23.50 23.50 60.75 7.85 7.70 8.375 8.125 8. 8. 8. 8. 8. S. 8. 23.50* 23.50* 85.00* 6.50 6.375 8.00 7.75
5......... 23.50 23.50 60.75 7.80 7.65 8.375 8.125 23.50 23.50 68.00 6.25 6.125 7.875 7.625 23.50* 23.50* 85.00* 6.50 6.375 7.875 7.625
6____ 23.50 23.50 7.80 7.65 8.25 8.00 H. H. H. H. H. H. H. 23.50* 23.50* 85.00* 6.50 6.375 7.625 7.625
7......... 8. 8. 8. 8. 8. 8. 8. 23.50 23.50 71.00 6.50 6.375 7.875 7.625 23.50* 23.50* 84.50* 6.60 6.375 7.75 7.50
8......... 23.50 23.50 61.125 7.70 7.55 8.25 8.00 23.50 23.50 70.00 6.50 6.375 7.875 7.625 23.50* 23.50* 6.50 6.375 7.75 7.50
9......... 23.50 23.50 61.00 7.60 7.45 8.25 8.00 23.50 23.50 70.00 6.50 6.375 7.75 7.50 S. 8. 8. 8. 8. 8. 8.

10......... 23.50 23.50 60.625 7.50 7.375 8.25 8.00 23.50 23.50 6.50 6.375 7.75 7.50 23.50* 23.50* 86.00* 6.50 6.375 7.75 7.50
11......... 23.50 23.50 60.625 7.00 7.375 8.25 8.00 S. 8. s. s. s. s. S. 23.50* 23.50* 86.00* 6.50 6.375 7.75 7.50
12......... H. H. H. H. H. H. H. 23.50 23.50 71.00 6.50 6.375 7.875 7.625 23.50 23.50 83.50* 6.50 6.375 7.75 7.50
13......... 23.50 23.50 7 00 6.875 8.25 8.00 23.50 23.50 71.00 6.50 6.375 8.00 7.75 23.50 23.50 83.50* 6.45 6.30 7.75 7.50
14____ 8. 8. 8. 8. S. 8. 8. 23.50 23.50 73.00 6.50 6.375 8.00 7.75 23.50 23.50 83.50* 6.40 6.25 7.75 7.50
15......... 23.50 23.50 61.00 7.00 6.875 8.25 8.00 23.50 23.50 73.00 6.50 6.375 8.125 7.875 23.50 23.50 85.50* 6.40 6.25 7.75 7.50
16......... 23.50 23.50 61.00 7.00 6.875 8.25 8.00 23.50 23.50 73.00 6.50 6.375 8.125 7.875 8. 8. 8. 8. 8. 8. 8.
17......... 23.50 23.50 61.25 6.90 6.775 8.25 8.00 23.50 23.50 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.40 6.25 7.75 7.50
18____ 23.50 23.50 61.25 6.50 6.375 8.25 8.00 8. 8. 8. 8. 8. S. 8. 23.50 23.50 85.50* 6.40 6.25 7.75 7.50
19____ 23.50 23.50 61.50 6.40 6.275 8.25 8.00 23.50 23.50 74.00 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.40 6.25 7.75 7.50
20......... 23.50 23.50 6.40 6.275 8.25 8.00 23.50 23.50 77.00 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.45 6.30 7.75 7.50
21____ 8. 8. S. 8. 8. 8. S. 23.50* 23.50* 78.50* 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.50 6.35 7.75 7.50
22____ 23.50 23.50 61.50 6.25 6.125 8.25 •8.00 23.50* 23.50* 80.00* 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.50 6.35 7.75 7.50
23____ 23.50 23.50 61.625 6.25 6.125 8.25 8.00 23.50* 23.50* 80.00* 6.50 6.375 8.00 7.75 8. 8. 8. 8. 8. 8. 8.
24____ 23.50 23.50 61.75 5.50 5.375 8.25 8.00 23.50* 23.50* 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.50 6.35 8.00 7.75
25......... 23.50 23.50 62.00 5.50 5.375 8.25 8.00 S. 8. S. 8. 8. s. 8. H. H. H. H. H. H. H.
26......... 23.50 23.50 63.00 5.50 5.375 8.125 7.875 23.50* 23.50* 80 00 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.50 6.35 7.875 7.625
27......... 23.50 23.50 5.50 8.125 7.875 23.50* 23.50* 80.00 6.50 6.375 8.00 7.75 23.50 23.50 85.50* 6.50 6.35 7.875 7.625
28____ 8. 8. S. 8. 8. 8. s. 23.50* 23.50* 80 00 6 50 6.375 8.00 7.75 23.50 23.50 85.50* 6.50 6.35 7.875 7.625
29......... 23.50 23.50 65.00 5.50 5.375 8.00 7.75 H. H. H. H. H. H. H. 23.50 23.50 85.50* 6.50 6.35 7.875 7.625
30......... 23.50 23.50 65.00 5.75 5.625 8.00 7.75 23.50* 23.50* 80.00* 6.50 6.375 8.00 7.75 8. 8. 8. 8. 8. 8. 8.
31......... 23.50 23.50 66.00 6.00 5.875 8.00 7.75 23.50 23.50 85.50* 6.50 6.35 7.875 7.625
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148 CROP AND OTHER PRODUCTIONS

DAILY PRICES OF COPPER, TIN, LEAD AND SPELTER—1916.
[Compiled from quotations given each week by “The Iron Age” of New York.]

[Cents per Pound, for Early Delivery.}

1916.
Copper, N. Y. Tin. Lead. Speller. Copper, N. Y. Tin. Lead. Spelter. Copper, N. Y. Tin. Lead. Spelter.

Lake.
Elec­

trolytic
New
York

New
York

St.
Louis

New
York

St.
Louis Lake

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis Lake.

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis

J A NU A R Y FEB RUA R Y M ARC H
1____ H . H. H. H. H. H. H. 25.50 25.375 41.625 6.10 6.00 18.50 18.25 27.25 27.00 47.50 6.40 6.40 21.00 20.752 s. s. s. s. s. s. s. 25.50 25.375 41.25 6.10 6.00 18.50 18 25 27 25
3____ 22.875 22.875 42.50 5.50 5.40 17.50 17.25 26.00 25.875 41.125 6.10 6.00 18.625 18 375 27 25 26 75 47 on
4____ 22.875 22.875 44.00 5.50 5.40 17.50 17.25 26.00 25.875 41.625 6.10 6.00 18.875 18.625 27.25 26.625 47.50 6.575 6.575 20.00 19.755____ 23.75 23.25 43.50 5.75 5.70 17.30 17.15 26.00 25.875 41.50 6.10 6.00 19.00 18.75 S. S. S. S. 8. S. S.
6____ 24.C0 23.50 42.25 5.75 5.70 17.30 17.15 s. s. 8. S. s. s. s. 27 00 26 50 49 00 6 575 6 575 2(1 00 19 75
7------- 24.00 23.625 41.875 5.90 5.80 17.50 17.25 26.50 26.375 41.50 6.10 6.00 19.25 19.00 27.00 26.50 49.00 6.70 6.70 19.25 19.008____ 24.00 23.75 5.90 5.80 17.50 17.25 26.50 26.375 41.125 6.10 6.00 19.25 19.00 27.00 26 50 50 00 6 70 6 75 19 25 19 00
9_ ... S. S. S. 8. 8. 8. 8. 26.75 26.625 41.125 6.25 6.15 19.50 19.25 27.00 26.25 54 66 6.80 7.00 18 75 18 50

10____ 24.00 23.875 41.50 5.90 5.75 17.50 17.25 26.875 26.875 41.125 6.25 6.15 19.75 19.50 27.00 26 125 56 00 6 85 7 125 18 25 18 no
11____ 24.00 23.875 41.50 5.90 5.75 17.50 17.25 27.00 26.875 41.30 6.25 6.15 19.75 19.50 27.00 26 125 55 50 6 90 7 125 17.75 17 50
12____ 24.00 23.625 40.875 5.90 5.725 17.50 17.25 H. H. H. H. H. H. H. S. S. s s S. S. s
13- 24.00 23.625 41.00 5.90 5.70 17.625 17.375 8. 8. 8. 8. S. 8. s. 27.00 26.25 54 00 6.90 7.25 16.50 16.25
14____ 24.00 23.625 41 ,Q0 5.90 5.70 17.875 17.625 27.25 27.125 41.875 6.25 6.15 19.75 19.50 27.00 26.375 54.00 7.25 7.375 16.75 16.50
15-. -- 24.00 23.625 5.90 5.70 18.00 17.75 27.375 27.25 42.25 6.25 6.15 20.25 20.00 27.00 26.75 53 00 7 75 7 75 17.75 17 50
16__ __ S. s. S. s. 8. s. 8. 27.375 27.25 42.25 6.30 6.225 20.50 20.25 27.125 26.875 52 00 8 00 8.00 17.75 17.50
17____ 24.00 23.625 40.875 5.90 5.70 18.00 17.75 27.375 27.25 42.125 6.30 6.225 21.00 20.75 27.125 26.875 51.50 8.00 8.00 18.25 18.00
18____ 24.00 23.625 40.75 5.90 5.70 18.50 18.25 27.375 27.25 42.20 6.30 6.225 21.50 21.25 27.125 26.875 8.00 8.00 18.25 18.00
19___ 24.50 23.875 41.125 5.90 5.825 18.625 18.375 27.375 27.25 42.20 6.30 6.225 21.50 21.25 s. s. S. s. s. s. s.
20___ _ 24.50 24.125 41.50 5.90 5.825 18.75 18.50 S. 8. 8. S. S. S. 8. 27.125 26.875 50.50 8.00 8.00 18.25 18.00
21... _ 24.75 24.50 41.875 6.10 6.00 18.875 18.625 27.375 27.25 42.20 6.30 6.225 21.50 21.25 27.125 26.875 49.625 8.00 8.00 18.00 17.75
22____ 25.00 24.875 42.00 6.10 6.00 19.00 18.75 H. H. H. H. H. H. H. 27.125 26.875 49.50 8.00 8.00 18.00 17.75
23____ s. 8. S. S. S. 8. S. 27.375 27.25 42.75 6.30 6.30 21.25 21.00 27.125 26.875 49.50 8.00 8.00 17.75 17.50
24____ 25.50 25.375 42.25 6.10 6.00 19.00 18.75 27.375 27.125 43.125 6.30 6.30 21.25 21.00 27.125 26.875 50.00 8.00 8.00 17.75 17.50
25____ 25.50 25.375 42.125 6.10 6.00 19.25 19.00 27.375 27.125 45.00 6.30 6.30 21.25 21 .00 27.125 26.875 8.00 8.00 17.75 17.50
26 25.50 25.375 41.75 6.10 6.00 19.25 19.00 27.375 27.125 6.30 6.30 21.00 20.75 s. S. S. s s S. S.
27____ 25.50 25.375 41.50 6.10 6.00 19.00 18.75 s. S. 8. 8. s. 8. s. 27.125 26.875 50.00 8.00 8.00 17.75 17.50
28____ 25.50 25.375 41.50 6.10 6.00 18.75 18.50 27.375 27.125 50.00 6.30 6.30 20.75 20.50 27.125 26.875 50.00 8.00 8.00 17.75 17.50
29____ 25.50 25.375 41.50 6.10 6.00 18.75 18.50 27.375 27.125 48.00 6.30 6.30 20.75 20.50 27.125 26.875 49.50 8.00 7.875 17.75 17.50
30____ S. S. S. S. s. 8. S. 27.125 26.875 49.00 8.00 7.75 17.75 17.50
31____ 25.50 25.375 41.75 6.10 6.00 18.50 18.25 27.125 26.875 49.00 8.00 8.00 17.75 17.50

A PR I L MAY JUNE
1......... 27.125 26.875 49.50 8.00 8.00 17.75 17.50 29.00 28.50 51.00 7.50 7.375 17.50 17.25 28.25 28.00 45.50 7.25 7.125 13.25 13.00
2____ S. S. 8. 8. 8. 8. 8. 29.00 28.50 52.50 7.50 7.375 17.50 17.25 28.25 28.00 44.75 7.00 6.85 13.00 12.75
3____ 27.50 27.125 50.50 8.00 8.00 17.75 17.50 29.00 28.50 51.50 7.50 7.375 17.50 17.25 28.25 28.00 7.00 6.85 13.00 12.75
4____ 27.50 27.375 50.625 8.00 8.00 17.75 17.50 29.00 28.50 51.00 7.50 7.375 17.50 17.25 S. 8. 8. S. 8. S. S.
5____ 27.50 27.375 53.00 8.00 8.00' 18.25 18.00 29.00 28.50 50.25 7.50 7.375 17.375 17.125 28.25 28.00 44.25 7.00 6.85 13.25 13.00
6____ 27.50 27.375 53.00 7.875 7.875 18.375 18.125 29.00 28.50 7.50 7.375 17.25 17.00 28.25 28.00 44.25 7.00 6.85 13.625 13.375
7. 27.50 27.375 53.00 7.875 7.875 18.625 18.375 8. 8. 8. 8. S. S. 8. 28.25 28.00 44.50 7.00 6.75 13.625 13.375
8____ 27.50 27.375 7.875 7.875 18.75 18.50 29.00 28.50 50.00 7.50 7.375 17.125 16.875 28.25 28.00 44.875 7i.00 6.75 13.75 13.50
9____ S. S. 8. S. S. S. S. 29.00 28.50 49.75 7.50 7.375 17.00 16.75 28.25 28.00 44.875 7.00 6.75 13.625 13.375

10____ 27.50 27.50 55.00 7.875 7.875’ 18.875 18.625 29.00 28.50 49.00 7.40 7.35 16.75 16.50 28.25 28.00 6.85 6.70 13.625 13.375
11. _ 28.00 27.75 53.00 7.875 7.875 19.00 18.75 29.00 28.50 49.00 7.45 7.35 16.50 16.25 8. S. S. S. 8. S. S.
12____ 28.00 27.75 53.00 7.75 7.625 19.25 19.00 29.00 28.625 49.25 7.50 7.40 16.25 16.00 28.25 28.00 44.00 6.85 6.70 13.50 13.25
13____ 28.25 28.00 53.00 7.75 7.625 19.25 19.00 29.00 28.625 7.50 7.40 16.00 15.75 28.00 27.75 43.25 6.85 6.70 13.50 13.25
14_ 28.50 28.25 53.00 7.75’ 7.625 19.25 19.00 S. 8. 8. S. 8. 8. 8. 27.75 27.625 43.00 6.75 6.55 13.25 13.00
15____ 28.50 28.25 7.75 7.625 19.25 19.00 29.00 28.625 49.25 7.50 7.40 15.625 15.375 27.75 27.50 42.50 6.75 6.55 13.25 13.00
16____ S. S. 8. S. S. S. S. 29.00 28.625 49.25 7.50 7.40 15.50 15.25 27.75 27.375 41.75 6.75 6.55 13.00 12.75
17____ 28.50 28.25 52.00 7.75 7.625 19.25 19.00 29.00 28.50 49.25 7.45 7.30 15.50 15.25 27.75 27.25 6.75 6.55 13.00 12.75
18____ 28.75 28.50 51.00 7.75 7.625 19.25 19.00 29.00 28.50 49.25 7.45 7.30 15.25 15.00 S. 8. 8. 8. S. 8. S.
19____ 28.75 28.50 51.00 7.625 7.50 19.00 18.75 29.00 28.50 49.00 7.45 7.30 15.25 15 00 27.75 27.125 41.00 6.625 6.45 12.75 12.50
20____ 28.75 28.50 50.50 7.625 7.50 18.75 18.50 29.00 28.50 7.45 7.30 15.25 15.00 27.75 27.00 40.75 6.625 6.45 12.50 12.25
21- ___ 28.75 28.50 7.60 7.50 18.75 18.50 S. S. 8. S. S. 8. 8. 27.75 27.00 40.00 6.70 6.55 12.25 12.00
22____ 28.75 28.50 7.60 7.50 18.75 18.50 29.00 28.50 48.75 7.45 7.25 15.00 14.75 27.75 27.00 39.75 6.85 6.70 12.00 11.75
23____ S. S. 8. 8. 8. 8. 8. 29.00 28.50 48.00 7.45 7.25 15.00 14.75 27.25 26.50 40.00 6.85 6.70 12.00 11.75
24____ 28.75 28.50 49.75 7.50 7.375 18.50 18.25 29.00 28.50 47.75 7.40 7.20 14.75 14.50 27.25 26.50 6.85 6.70 12.00 11.75
25____ 28.75 28.50 49.75 7.50 7.375 18.25 18.00 28.75 28.50 47.50 7.35 7.20 14.625 14.375 S. 8. S. 8. 8. S. S.
26____ 29.00 28.50 49.25 7.50 7.375 18.25 18.00 28.25 28.00 47.25 7.35 7.20 14.25 14.00 27.25 26.50 39.50 6.85 6.70 11.75 11.50
27____ 29.00 28.50 49.875 7.50 7.375 18.00 17.75 28.25 28.00 7.35 7.20 14.25 14.00 27.25 26.50 39.00 6.80 6.65 11.75 11.50
28____ 29.00 28.50 50.50 7.50 7.375 17.75 17.50 S. 8. 8. S. S. 8. 8. 27.25 26.50 39.00 6.85 6.65 11.625 11.375
29____ 29.00 28.50 7.50 7.375 17.75 17.50 28.25 28.00 46.75 7.35 7.20 14.00 13.75 27.25 26.50 39.375 6.85 6.65 11.50 11.25
30____ S. S. 8. S. S. ‘ S. 8. H. H. H. H. H. H. H. 27.25 26.50 39.625 6.85 6.65 11.25 11.00
31____ 28.25 28.00 45.75 7.35 7.15 13.75 13.50

JULY A U GUS T . SEP T EM BER
1____ 27.00 26.50 6.85 6.65 11.25 11.00 26.25 26.00 38.00 6.10 6.00 9.50 9.25 27.75 27.75 38.75 6.50 6.50 8.75 8.50
2 s. s. s. S. 8. 8. 8. 26.50 26.25 38.00 6.00 5.85 8.75 8.50 28.00 28.00 6.50 6.50 8.75 8.50
3 __ 27.00 26.50 38.875 6.85 6.65 11.00 10.75 26.75 26.50 37.75 5.95 5.75 8.625 8.375 S. 8. S. s. S. S. s.
4____ H. H. H. H. H. H. H. 26.75 26.50 37.625 5.95 5.75 8.50 8.25 H. H. H. H. H. H. H.
5 26.75 26.50 39.00 6.50 6.40 10.50 10.25 26.75 26.50 5.95 5.75 8.50 8.25 28.00 28.00 38.875 6.75 6.60 8.75 8.50
6 26.50 26.25 39.00 6.45 6.30 10.00 9.75 8. 8. S. S. S. S. S. 28.00 28.00 38.875 6.75 6.60 8.75 8.50
7____ 26.50 26.25 39.00 6.45 6.30 9.50 9.25 26.75 26.50 37.75 5.95 5.75 8.50 8.25 28.00 28.00 38.875 6.75 6.60 8.75 8.50
8. --- 26.50 26.25 6.45 6.30 9.50 9.25 26.75 26.50 37.675 5.95 5.75 8.375 8.125 28.00 28.00 38.50 6.75 6.60 8.875 8.625
9__ s. s. 8. 8. S. 8. 8. 26.75 26.50 37.80 5.95 5.75 8.375 8.125 28.00 28.00 6.70 6.55 9.00 8.75

10____ 26.25 26.00 38.75 6.45 6.25 9.25 9.00 26.75 26.50 38.15 5.95 5.75 8.375 8.125 8. S. 8. 8. 8. 8. s.
11____ 26.00 25.75 38.50 6.45 6.25 9.00 8.75 26.75 26.50 38.55 5.95 5.75 8.375 8.125 28.00 28.00 38.375 6.70 6.55 9.125 8.875
12____ 25.75 25.50 38.625 6.45 6.30 9.00 8.75 26.75 26.50 5.95 5.75 8.50 8.25 28.00 28.125 38.25 6.75 6.60 9.25 9.00
13____ 25.75 25.50 38.75 6.40 6.25 9.00 8.75 S. S. S. S. 8. 8. S. 28.00 28.25 38.25 6.75 6.65 9.375 9.125
14____ 25.75 25.50 38.50 6.35 6.20 9.00 8.75 26.75 26.50 39.10 6.00 5.85 8.75 8.50 28.00 28.25 38.50 6.75 6.65 9.50 9.25
15____ 25.50 25.25 6.35 6.20 9.25 9.00 26.75 26.50 39.00 6.00 5.90 9.00 8.75 28.00 28.375 38.50 7.00 6.85 9.50 9.25
16_ _ s. S. S. 8. 8. 8. S. 26.75 26.50 38.75 6.05 5.90 9.25 9.00 28.25 28.375 7.00 6.85 9.50 9.25
17____ 25.25 25.00 38.00 6.35 6.20 9.125 8.875 26.75 26.50 38.75 6.25 6.15 9.40 9.15 s. 8. s 8. 8. 8. 8.
18____ 25.25 25.00 37.25 6.25 6.10 9.25 9.00 27.00 26.75 38.50 6.50 6.35 9.50 9.25 28.25 28.375 38.25 6.90 6.85 9.625 9.375
19 25.25 25.00 37.00 6.25 6.10 9.50 9.25 27.00 26.75 6.55 6.40 9.50 9.25 28.25 28.50 38.50 7.00 6.85 9.75 9.50
20____ 25.25 25.00 38.00 6.25 6.10 9.875 9.625 8. 8. 8. 8. 8. s. 8. 28.25 28.375 38.625 7.00 6.85 9.50 9.25
21____ 25.25 25.00 38.50 6.25 6.10 10.125 9.875 27.25 26.875 38.50 6.625 6.50 9.60 9.35 28.00 28.25 38.875 7.00 6.85 9.375 9.125
22____ 25.25 25.00 6.25 6.10 10.25 10.00 27.25 26.875 38.50 6.625 6.50 9.75 9.50 28.00 28.25 38.50 7.00 6.85 9.25 9.00
23____ S. S. 8. S. 8. 8. 8. 27.25 27.00 38.375 6.65 6.50 9.50 9.25 28.00 28.50 7.00 6.85 9.25 9.00
24____ 25.25 25.00 38.00 6.20 6.00 10.50 10.25 27.25 27.00 38.50 6.70 6.50 9.375 9.125 8. s. 8. s. s. 8. R.
25____ 25.25 25.00 38.00 6.20 6.00 10.50 10.25 27.375 27.125 38.625 6.70 6.50 9.375 9.125 28.00 28.75 38.625 7.00 6.85 9.00 8 .87526_ 25.25 25.00 37.875 6.10 6.00 10.25 10.00 27.375 27.125 6.70 6.50 9.25 9.00 28 00 28 75 38.625 7 00 6 85 9 00 8 75
27____ 25.50 25.25 37.875 6.05 6.00 10.25 10.00 8. s. 8. 8. s. 8. 8. 28.00 28.625 38.75 7.05 6.85 9.25 9.00
28 _ 25.75 25.50 38.25 6.10 6.00 10.00 9.75 27.50 27.25 39 25 6.60 6.50 9.00 8.75 28.00 28.50 39.125 7.10 6.875 9.375 9.125
29____ 26.00 25.75 6.15 6.00 10.00 9.75 27.50 27.25 39.25 6.50 6.50 9.00 8.75 28.00 28.50 39.375 7.10 6.875 9.375 9.125
30____ S. S. S. 8. 8. 8. S. 27.50 27.50 38.875 6.50 6.50 9.00 8.75 28.00 28.50 ‘7.10 6.875 9.375 9.125
31......... 26.25 26.00 38.25 6.10 6.00 9.75 9.50 27.50 27.50 38.75 6.50 6.50 8.875 8.625

OC TOB ER NOV EMB ER DEC EMB ER
1____ S. S. s. S. 8. 8. S. 29.00 28.625 41.70 7.00 6.875 10.625 10.375 34.50 34.50 45.00 7.30 7.25 13.25 13.00
2____ 28.25 28.50 39.25 7.05 6.85 9.50 9.25 29.00 28.75 41.70 7.00 6.875 10.625 10.375 34.50 34.50 7.40 7.35 13.25 13.00
3____ 28.25 28 SO 39.25 7.05 6.85 9.70 9.50 29.00 28.875 42.25 7.00 6.875 10.75 10.50 s. s. s. s. s. 8. s.
4 28.50 28.625 39.75 7.00 6.85 9.75 9.50 29.25 29.00 7.00 6.875 10.75 10.50 34.50 34.50 44.75 7.50 7.40 13.00 12.75
5____ 28.50 28.75 39.75 7.00 6.85 10.17 10.00 8. 8. 8. 8. 8. 8. s. 34.50 34.50 44.375 7.50 7.40 12.75 12.50
6____ 28.50 28.75 39.75 7.00 6.85 10.17 10.00 29.50 29.50 42.25 7.00 6.875 10.75 10.50 35.00 35.00 43.50 7.625 7.50 12.625 12.375
7____ 28.50 28.50 7.00 6.85 10.17 10.00 H. H. H. H. H. H. H. 35.00 35.00 43.625 7.75 7.65 12.125 11.875
8____ 8. S. 8. S. ' 8. S. 8. 30.00 30.00 42.75 7.00 6.90 11.00 10.75 35.00 35.00 43.50 7.75 7.65 12.00 11.75
9____ 28.50 28.50 42.75 7.00 6.85 10.00 9.75 31.00 31.00 42.875 7.00 6.90 11.25 11.00 35.00 35.00 7.90 7.85 12.00 11.75

10____ 28.50 28.50 42.75 7.00 6.85 9.75 9.50 32.00 32.00 43.25 7.00 6.90 11.375 11.125 8. s. S. S. S. s. 8.
11 -.- 28.50 28.50 41.875 7.00 6.85 9.875 9.625 32.25 32.25 7.00 6.90 11.375 11.125 35.50 35.50 43.25 8.00 7.90 12.00 11.75
12- --. H. H. H. H. H. H. 8. 8. 8. 8. s. s. s. 35.50 35.50 43.00 7.90 7.80 11.75 11.50
13____ 28.50 28.50 41.50 7.00 6.85 9.875 9.625 32.25 32.25 43.875 7.00 6.90 11.40 11.15 34.25 34.25 42.875 7.80 7.70 11.75 11.50
U____ 28.50 28.50 7.00 6.85 9.75 9.50 32.50 32.50 44.125 7.00 6.90 11.50 11.25 34.00 34.00 42.75 7.75 7.65 11.50 11.25
35- --_ S. S. S. S. 8. 8. S. 33.00 33.00 45.00 7.00 6.925 11.75 11.50 33.50 33.50 42.875 7.50 7.40 10.75 10.50
16____ 28.50 28.50 41.25 7.00 6.85 9.75 9.50 33.50 33.50 45.125 7.00 6.925 12.00 11.75 33.50 33.50 7.50 7.40 10.50 10.25
i7____ 28.50 28.50 40.75 7.00 6.85 9.625 9.50 34.00 34.00 45.25 7.05 6.95 12.125 11.875 S. 8. s. 8. 8. S. 8.
18 28.50 28.50 40.75 7.00 6.925 9.55 9.30 34.00 34.00 7.05 6.95 12.25 12.00 32.50 32.50 42.50 7.50 7.40 10.50 10.25
19. 28.50 28.50 41.00 7.00 6.925 9.67 9.50 s. 8. 8. S. S. 8. s. 32.50 32.50 42.375 7.50 7.40 10.25 10.00
20.. 28.25 28.25 41.00 7.00 6.925 9.67 9.50 34.00 34.00 45.125 7.10 6.95 12.375 12.125 32.00 32.00 41.625 7.50 7.30 10.25 10.00
21____ 28.25 28.25 7.00 6.925 10.00 9.75 34.00 34.00 45.125 7.15 7.00 12.50 12.25 31.25 31.25 41.125 7.50 7.30 10.00 9.75
22____ s. S. 8. 8. s. S. S. 34.00 34.00 45.625 7.25 7.175 12.75 12.50 31.00 31.00 40.50 7.50 7.30 9.75 9.50
23____ 28.25 28.25 41.125 7.00 6.925 10.25 10.00 34.00 34.00 45.50 7.25 7.175 12.875 12.625 31.00 31.00 7.50 7.30 9.75 9.50
24____ 28.50 28.50 41.25 7.00 6.925 10.25 10.00 34.00 34.00 45.375 7.25 7.175 13.00 12.75 8. s. s. S. 8. S. 8.
25......... 28.50 28.50 41.625 7.00 6.925 10.25 10.00 34.00 34.00 7.25 7.175 13.00 12.75 H. H. H. 11. H. H. H.
26___ 28.50 28.50 42.00 7.00 6.925 10.25 10.00 s. 8. s. s. s. s. s. 31.00 31.00 40.875 7.50 7.30 9.75 9.50
27____ 28.50 28.50 41.95 7.00 6.925 10.25 10.00 34.00 34.00 45.25 7.25 7.175 13.125 12.875 30.00 30.00 40.25 7.45 7.30 9.75 9.50
28____ 28.50 28.50 7.00 6.90 10.25 10.00 34.00 34.00 45.25 7.25 7.175 13.25 13.00 30.00 30.00 40.75 7.50 7.35 9.75 9.50
29____ S. R. S. s. 8. 8. s. 34.50 34.50 45.00 7.25 7.20 13.25 13.00 29.50 29.50 41.50 7.50 7.35 9.75 9.50
30____ 28.75 28.50 42.00 7.00 6.90 10.375 10.125 H. H. H. H. H. H. H. 29.50 29.50 7.50 7.35 9.75 9.50
31......... 29.00 28.50 41.875 7.00 6.90 10.625 10.375 8. 8. 8. 8. 8. S. S.l

1916.

— 1 
— 2
— 3 
.. 4
— 5 

6
.. 7 
-- 8 

9
..10 
-.11 
-.12 
..13 
-.14
— 15 
..16 
..17
— 18 
— 19 
-.20 
..21 
__22 
..23 
-.24 
..25 
..26 
-.27 
-.28 
..29

____ 30
-.31

___ 1
2

___ 3
___ 4
----- 5
___ 6
___ 7
.... 8
___ 9
___ 10
___ 11
___ 12
--..13
___ 14
___ 15
___ 16
___ 17
___ 18
___ 19

____ 20
..21 
-.22 
..23 
..24 
..25 
..26 
-.27 
..28

.........29
..30 
-.31

___ 1
___ 2

3
___ 4
___ 5
___ 6
I. — 7 

8
___ 9
___ 10
-...Il
___ 12
___ 13
--..14
___ 15
___ 16
___ 17
___ 18
___ 19
___ 20
___ 21
___ 22
___ 23
___ 24
___ 25
___ 26
___ 27
___ 28
___ 29
___ 30
—31

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



CROP AND OTHER PRODUCTIONS 149

DAILY PRICES OF COPPER, TIN, LEAD AND SPELTER—1915.
[Compiled from quotations given each week by "The Iron Age” of New York.]

[Cents per Pound, for Early Delivery.]

1915
Copper, N. Y. Tin. Lead. Spelter. Copper, N.Y. Tin. Lead. Spelter. Copper, N. Y. Tin. Lead. Spelter.

1915
Lake.

Elec­
trolytic

New
York.

New
York.

St.
Louis.

New
York.

St.
Louis. Lake.

Elec­
trolytic

New
York.

New
York.

St.
Louis.

New
York.

St.
Louis. Lake

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis

J A NU A RY FE BRU ARY M ARC H
1......... H. H. H. H. H. H. H. 15.00 14.50 35.30 3.70 3.525 7.50 7.35 15.25 14.625 40.375 3.90 3.85 10.35 10.20 1
2____ 13.50 13.00 3.80 3.625 5.60 5.45 15.00 14.50 35.75 3.80 3.625 7.60 7.45 15.25 14.625 40.75 3.90 3.85 10.50 10.35 ____ 2
3____ S. 8. S. 8. 8. 8. 8. 15.125 14.75 37.00 3.80 3.625 8.00 7.875 15.25 14.625 42.00 3.90 3.85 10.75 10.50 ____ 3
4......... 13.50 13.00 33.10 3.80 3.60 5.70 5.55 15.125 14.75 36.50 3.80 3.65 8.00 7.875 15.25 14.625 44.50 3.90 3.85 11.00 10.75 ____ 4
5____ 13.50 13.00 33.25 3.80 3.60 5.75 5.60 15.125 14.75 37.00 3.80 3.675 8.125 8.00 15.25 14.625 48.75 3.95 3.875 11.25 11.00 .........5
6____ 13.50 13.25 33.375 3.80 3.60 5.85 5.70 15.125 14.75 3.80 3.675 8.125 8.00 15.25 14.625 3.95 3.875 11.25 11.00 ____ 6
7____ 13.50 13.375 32.85 3.80 3.60 5.90 5.75 S. 8. S. S. S. S. S. 8. 8. S. 8. S. S. S. .........7
8____ 13.50 13.375 33.375 3.80 3.60 5.95 5.80 15.25 14.75 37.00 3.80 3.675 8.125 8.00 15.25 14.625 49.50 3.95 3.875 11.25 11.00 ____ 8
9____ 13.50 13.375 33.625 3.80 3.60 5.95 5.80 15.25 14.75 36.00 3.80 3.675 8.25 8.00 15.25 14.75 47.00 3.95 3.875 11.25 11.00 ____ 9

10____ S. S. S. 8. 8. S. 8. 15.25 14.75 35.875 3.80 3.675 8.30 8.15 15.25 14.75 44.00 3.95 3.875 10.50 10.00 ____ 10
11____ 13.625 13.50 33.75 3.70 3.50 6.00 5.85 15.25 14.75 36.15 3.675 8.50 8.25 15.25 14.75 46.00 3.95 3.875 10.00 9.00 11
12......... 13.75 13.625 33.35 3.70 3.50 6.05 5.90 H. H. H. H. H. H. H. 15.25 14.75 49.375 3.95 3.875 9.50 8.875 .........12
13____ 13.875 13.625 33.60 3.70 3.50 6.05 5.90 15.25 14.625 35.85 3.80 3.70 8.50 8.25 15.25 14.75 3.95 3.875 9.50 9.00 ...13
14____ 13.875 13.625 33.00 3.70 3.50 6.10 5.95 8. 8. S. S. S. 8. S. 8. S. 8. 8. 8. S. S. . .14
15____ 13.875 13.75 33.30 3.70 3.50 6.10 5.95 15.25 14.625 36.25 3.80 3.70 8.75 8.50 15.25 14.75 51.00 3.95 3.875 9.50 9.00 .15
16____ 13.875 13.75 33.50 3.70 3.50 6.10 5.95 15.25 14.625 36.125 3.85 3.725 9.00 8.75 15.25 14.75 52.50 4.10 4.00 9.625 9.125 --..16
17____ S. 8. 8. 8. 8. 8. 8. 15.25 14.625 36.125 3.85 3.75 9.10 8.95 15.25 14.75 53.00 4.10 4.05 9.75 9.375 .........17
18____ 13.875 13.75 33.875 3.70 3.50 6.20 6.05 15.25 14.625 37.25 3.85 3.775 9.25 9.10 15.50 14.875 52.75 4.10 4.05 10.00 9.75 .........18
19____ 14.00 13.875 33.85 3.70 3.50 6.25 6.10 15.25 14.625 39.45 3.85 3.775 9.50 9.35 15.50 15.00 53.75 4.10 4.05 10.125 9.875 ____ 19
20____ 14.00 13.875 34.125 3.70 3.50 6.50 6.30 15.25 14.625 39.50 3.85 3.775 9.50 9.35 15.75 15.25 53.50 4.10 4.05 9.75 9.50 20
21____ 14.25 14.125 34.75 3.70 3.50 6.875 6.75 S. 8. S. S. S. S. S. S. 8. S. S. S. S. S. . .21
22____ 14.25 14.125 34.95 3.70 3.525 7.125 6.875 H. H. H. H. H. H. H. 15.875 15.25 53.50 4.10 4.05 9.75 9.60 .22
23____ 14.25 14.125 3.70 3.525 7.25 7.00 15.25 14.625 38.60 3.85 3.775 9.50 9.35 16.00 15.375 50.50 4.10 4.05 9.50 9.35 . .23
24____ S. 8. 8. S. 8. 8. S. 15.25 14.625 37.75 3.85 3.80 9.75 9.60 16.50 15.375 49.25 4.15 4.125 9.50 9.25 . .24
25____ 14.50 14.375 35.65 3.70 3.525 7.50 7.30 15.25 14.625 38.00 3.85 3.80 10.00 9.85 16.75 15.375 46.00 4.15 4.125 9.25 9.00 25
26____ 14.625 14.375 35.50 3.70 3.525 7.50 7.30 15.25 14.625 38.85 3.85 3.80 10.15 10.00 16.875 15.625 47.00 4.15 4.125 9.25 9.00 ____ 26
27____ 14.75 14.50 35.30 3.70 3.525 7.50 7.35 15.25 14.625 3.85 3.80 10.25 10.10 16.875 15.625 4.15 4.125 9.25 9.00 27
28____ 14.75 14.50 35.75 3.80 3.625 7.60 7.45 S. 8. S. 8. 8. 8. 8. S. S. 8. S. S. S. 8. 28
29____ 14.875 14.625 37.125 3.80 3.625 7.70 7.55 16.875 15.625 53.00 4.15 4.125 9.50 9.25 .29
30____ 14.875 14.625 3.80 3.625 7.70 7.55 17.00 15.625 52.00 4.15 4.125 9.50 9.25 .30
31____ 8. S. S. 8. 8. S. S. 17.00 15.875 49.75 4.15 4.125 9.50 9.25 31

APRI L MAY JUNE
1____ 17.00 15.875 47.90 4.20 4.125 9.50 9.25 21.00 18.625 39.50 4.20 4.075 14.25 14.00 21.00 18.75 37.75 4.90 4.825 22.50 22.00 1
2____ 17.00 15.875 47.875 4.20 4.125 9.50 9.25 S. S. S. 8. 8. 8. 8. 21.50 19.00 37.625 4.90 4.825 24.50 24.00 .........2
3____ 17.00 15.875 48.00 4.20 4.125 9.50 9.25 21.00 18.625 39.50 4.20 4.075 14.25 14.00 22.00 19.00 37.75 5.00 4.95 25.50 25.00 ____ 3
4____ 8. S. S. S. 8. S. S. 21.00 18.625 39.00 4.20 4.075 14.25 14.00 22.50 19.125 38.20 5.20 5.20 26.00 25.50 4
5____ 17.00 15.875 47.875 4.20 4.125 9.50 9.25 21.00 18.625 38.50 4.20 4.075 14.50 14.25 22.50 19.25 5.20 5.375 26.00 25.50 5
6____ 17.25 15.875 47.25 4.20 4.125 9.625 9.375 21.00 18.75 38.75 4.20 4.07 14.50 14.25 S. 8. S. 8. 8. 8. S. . 6
7____ 17.25 15.875 48.50 4.20 4.125 9.75 9.60 21.00 18.75 39.50 4.20 4.10 14.50 14.25 22.50 19.625 39.25 5.50 5.60 26.50 26.00 . ... 78____ 17.25 16.00 54.00 4.20 4.125 9.75 9.60 21.00 18.75 42.00 4.20 4.10 14.50 14.25 22.50 19.625 40.00 5.75 5.875 26.50 26.00 8
9____ 17.25 16.125 58.00 4.20 4.125 9.75 9.60 8. S. 8. S. S. S. 8. 22.50 19.75 40.25 6.00 6.50 26.50 26.00 . 9

10____ 17.25 16.125 4.20 4.125 9.875 9.75 21.00 18.75 40.50 4.20 4.10 14.25 14.00 22.50 19.875 40.00 6.25 6.75 25.00 24.50 10
11____ 8. S. S. 8. 8. S. S. 21.00 18.75 40.00 4.20 4.10 14.25 14.00 22.50 19.875 40.75 6.50 7.00 23.50 23.00 11
12____ 17.50 16.25 57.50 4.20 4.125 9.875 9.75 21.00 18.75 40.00 4.20 4.10 14.25 14.00 22.50 20.125 7.00 7.75 23.00 22.50 12
13____ 17.75 16.375 57.00 4.20 4.125 9.875 9.75 21.00 18.75 39.25 4.20 4.10 14.25 14.00 8. S. S. S. 8. 8. S. 1314____ 17.75 16.50 55.00 4.20 4.10 10.00 9.85 21.00 18.75 38.75 4.20 4.10 14.50 14.25 22.50 20.375 42.40 7.00 7.25 22.50 22.00 14
15____ 18.00 16.625 53.00 4.20 4.10 10.25 10.10 21.00 18.75 38.625 4.20 4.125 15.00 14.75 22.50 20.375 42.25 7.00 7.00 22.00 21.50 1516____ 18.50 16.875 50.50 4.20 4.10 10.50 10.35 S. S. S. 8. S. S. S. 22.50 20.125 41.50 7.00 7.00 21.00 20.50 16
17____ 18.75 17.00 4.20 4.10 10.75 10.60 21.00 18.75 39.00 4.20 4.125 15.25 15.00 22.50 20.00 41.00 6.25 6.00 20.00 19.50 17
18____ S. S. S. 8. 8. 8. S. 21.00 18.75 38.25 4.20 4.125 15.50 15.25 22.50 20.00 41.15 6.00 5.65 19.50 19.66 18
19____ 20.00 17.375 49.50 4.20 4.10 11.25 11.10 21.00 18.50 37.75 4.20 4.125 15.75 15.50 22.50 20.00 5.75 5.35 18.50 18.00 19
20____ 20.50 17.375 46.50 4.20 4.10 11.50 11.35 21.00 18.50 37.50 4.20 4.125 16.25 16.00 8. S. S. S. 8. 8. 8. .2021____ 20.50 17.625 44.00 4.20 4.10 12.00 11.75 21.00 18.50 38.00 4.20 4.125 17.00 16.75 22.50 20.00 41.50 5.75 5.35 18.25 18.00 21
22____ 21.00 17.75 42.00 4.20 4.10 12.50 12.25 21.00 .18.50 4.20 4.125 17.25 17.00 22.50 20.00 41.25 5.75 5.35 18.00 17.50 22
23____ 21.00 17.875 42.00 4.20 4.10 12.75 12.50 S. 8. 8. 8. 8. S. 8. 22.50 20.00 41.00 5.75 5.35 18.00 17.50 2324____ 21.00 17.875 42.00 4.20 4.10 13.125 13.00 21.00 18.50 37.75 4.20 4.125 18.00 17.75 22.50 20.00 41.00 5.75 5.35 18.50 18.00 24
25____ 8. 8. 8. 8. 8. 8. S. 21.00 18.50 37.875 4.30 4.225 19.00 18.75 22.50 20.00 41.25 5.75 5.35 20.00 19.50 25
26........ 21.00 18.375 42.00 4.20 4.10 13.625 13.50 21.00 18.50 37.25 4.30 4.225 19.25 19.00 22.50 20.00 5.75 5.35 20.50 20.00 26
27____ 21.00 18.625 42 .OC 4.20 4.10 14.00 13.75 21.00 18.50 37.25 4.40 4.325 20.00 19.75 S. s. S. S. 8. S. s. 27
28____ 21.00 18.75 41.50 4.20 4.075 14.25 14.00 21.00 18.625 37.75 4.50 4.425 21.00 20.50 22.50 20.00 40.50 5.75 5.50 21.00 20.50 28
29____ 21.00 18.625 40.00 4.20 4.075 14.25 14.00 21.00 18.75 4.75 4.675 22.00 21.75 22.50 20.00 40.00 5.75 5.60 21.50 21.00 29
30____ 21.00 18.625 39.50 4.20 4.075 14.50 14.25 S. 8. S. 8. S. S. S. 22.50 20.00 39.375 5.75 5.625 22.00 21.50 .30
31____ H. H. H. H. H. H. H. 31

JULY A UGU ST SEPT EMB ER
1____ 22.50 19.875 39.10 5.75 5.65 22.00 21.50 S. d.

354)0
S. 8. S. s. 18.00 17.75 33.50 4.90 4.75 15.25 15.00 . 1

2____ 22.50 19.75 38.80 5.75 5.675 22.00 21.50 21.00 18.25 5.00 4.90 17.75 17.50 18.00 17.75 33.625 4.90 4.75 15.00 14.75 ____ 2
3____ 22.50 19.75 5.75 5.675 22.00 21.50 21.00 18.25 35.50 5.00 4.90 17.50 17.25 18.00 17.75 33.875 4.90 4.75 15.00 14.75 . 3
4____ 8. S. S. 8. S. 8. S. 20.75 18.25 35.25 5.00 4.90 16.75 16.50 18.00 17.75 4.90 4.75 14.75 14.50 4
5____ H. H. H. H. 11. H. H. 20.50 18.125 35.00 5.00 4.90 16.50 16.25 8. S. S. S. S. S. 8. 5
6____ 22.50 19.75 39.25 5.75 5.625 22.00 21.50 20.00 18.00 34.625 5.00 4.90 16.00 15.75 H. H. H. H. H. H. H. ____ 6
7____ 22.00 19.625 38.625 5.75 5.60 22.50 22.25 20.00 18.00 34.50 5.00 4.90 15.50 15.25 18.00 17.50 33.25 4.90 4.75 14.50 14.25 . 7
8____ 22.00 19.50 38.375 5.75 5.60 22.80 22.55 S. 8. S. S. S. S. S. 18.00 17.50 33.25 4.90 4.75 14.50 14.25 . 8
9____ 22.00 19.50 38.90 5.75 5.60 22.50 22.25 20.00 17.875 34.25 4.75 4.65 14.25 14.00 18.00 17.25 33.125 4.70 4.55 14.00 13.75 ____ 9

10____ 22.00 19.50 5.75 5.60 22.25 22.00 20.00 17.75 34.625 4.50 4.40 14.25 14.00 18.00 17.25 33.25 4.70 4.55 14.00 13.75 10
11____ 8. S. 8: S. 8. 8. S. 20.00 17.50 35.00 4.50 4.375 14.00 13.75 18.00 17.25 4.70 4.55 14.00 13.75 11
12____ 22.00 19.50 38.625 5.70 5.55 22.00 21.75 19.75 17.25 34.50 4.45 4.375 13.50 13.25 8. 8. S. S. 8. S. S. 12
13......... 22.00 19.50 38.125 5.65 5.50 22.00 21.75 19.75 17.25 34.375 4.40 4.35 12.50 12.25 18.00 17.25 33.625 4.70 4.55 14.00 13.75 .13
14____ 22.00 19.375 37.75 5.625 5.50 21.75 21.50 19.50 17.25 34.25 4.40 4.35 12.25 12.00 18.00 17.75 33.375 4.50 4.35 14.00 13.75 14
15____ 22.00 19.25 37.50 5.625 5.50 21.25 21.00 S. 8. S. S. 8. S. 8. 18.00 17.75 33.125 4.50 4.325 13.75 13.50 ____ 15
16____ 22.00 19.125 37.50 5.625 5.50 21.00 20.75 19.25 17.00 34.50 4.45 4.35 12.25 12.00 18.00 17.75 33.25 4.50 4.325 13.75 13.50 ____ 16
17____ 22.00 19.00 5.60 5.50 20.50 20.25 19.00 16.75 34.50 4.50 4.35 11.75 11.50 18.00 17.75 33.25 4.50 4.325 13.75 13.50 ____ 17
18____ S. 8. 8. S. 8. 8. 8. 19.00 16.50 34.00 4.475 4.35 11.25 11.00 18.00 17.75 4.50 4.325 13.50 13.25 ____ 18
19____ 22.00 19.00 37.00 5.55 5.50 20.25 20.00 19.00 16.25 33.90 4.45 4.35 11.00 10.75 S. 8. S. S. S. S. 8. .19
20____ 22.00 19.00 36.62o 5.55 5.50 20.25 20.00 19.00 16.25 33.625 4.45 4.30 11.25 11.00 17.875 17.75 33.00 4.50 4.325 13.50 13.25 ____ 20
21___ 22.00 19.00 36.875 5.50 5.45 20.00 19.75 19.00 16.125 4.45 4 30 11.50 11.25 17.875 17.75 33.00 4.50 4.325 13.25 13.00 ___ 21
22____ 22.00 18.875 36.875 5.50 5.45 19.75 19.50 S. S. S. S. S. S. S. 17.875 17.75 32.75 4.50 4.325 13.75 13.50 ....22
23____ 22.00 18.75 36.50 5.50 5.45 19.50 19.25 19.00 16.00 33.50 4.475 4.35 12.00 11.75 17.875 17.75 32.25 4.50 4.35 13.875 13.625 ____ 23
24____ 22.00 18.625 5.50 5.45 19.25 19.00 19.00 16.00 33.75 4.50 4.35 12.50 12.25 17.875 17.75 32.50 4.50 4.40 14.00 13.75 ____ 24
25____ S. S. 8. 8. S. 8. S. 18.00 17.50 34.50 4.60 4.50 13.50 13.25 17.875 17.75 4.50 4.40 14.25 14.00 ____ 25
26____ 22.00 18.50 36.125 5.50 5.45 18.75 18.50 18.00 17.875 34.70 4.70 4.60 14.50 14.25 S. S. S. S. 8. S. 8. . .26
27____ 22.00 18.50 36.00 5.50 5.45 18.25 18.00 18.00 17.875 34.25 4.90 4.75 16.00 15.75 18.00 18.00 33.00 4.50 4.425 14.50 14.25 ____ 27
28____ 21.75 18.50 35.75 5.50 5.40 18.25 18.00 18.00 17.875 4.90 4.75 16.00 15.75 18.00 18.00 33.25 4.50 4.425 14.50 14.25 .. ..28
29____ 21.50 18.375 35.75 5.40 5.30 18.125 17.875 S. 8. S. 8. 8. S. S. 18.00 18.00 33.00 4.50 4.425 14.25 14.00 ____ 29
30____ 21.25 18.25 35.00 5.40 5.30 18.125 17.875 18.00 17.875 33.375 4.90 4.75 16.50 16.25 18.00 18.00 32.375 4.50 4.45 14.50 14.25 ___ 30
31......... 21.00 18.25 5.20 5.10 18.00 17.75 18.00 17.75 33.50 4.90 4.75 16.25 16.00 ____ 31

O CTO BER NOV E M B E R D E CEM BER
1____ 18.00 18.00 32.25 4.50 14.50 14.25 17.875 17.875 35.875 4.90 4.80 15.00 14.75 20.00 19.75 39.00 5.25 6.175 18.125 17.875 ____ 1
2_ _ 18.00 18.00 4.50 4.425 14.50 14.25 H. H. H. H. H. H. H. 20.00 19.625 38.50 5.25 5.175 17.50 17.25 ____ 2
3____ 8. 8. S. S. S. 8. S. 18.125 18.00 36.25 4.90 4.80 14.75 14.50 19.875 19.625 38.50 5.25 5.175 16.50 16.25 ____ 3
4____ 18.00 18.00 32.00 4.50 4.425 14.25 14.OC 18.125 1S.00 36.50 5.00 4.90 15.25 15.00 19.875 19.625 38.50 5.25 5.175 16.00 15.75 . 4
5____ 18.00 18.00 32.00 4.50 4.425 14.25 14.00 18.125 18.00 36.10 5.00 4.90 15.30 15.05 S. S. S. S. S. S. S. ... 5
6____ 18.00 18.00 32.70 4.50 4.425 14.25 14.00 18.125 18.125 5.00 4.90 15.50 15.25 19.875 19.625 37.75 5.25 5.175 15.00 14.75 ____ 6
7____ 18.00 18.00 32.50 4.50 4.425 14.00 13.75 S. S. S. S. 8. S. 8. 19.875 19.625 37.25 5.25 5.175 15.00 14.75 ____ 7
8____ 18.00 18.00 32.40 4.50 4.425 13.75 13.50 18.25 18.125 36.25 5.00 4.90 15.75 15.50 19.875 19.50 37.25 5.25 5.125 15.00 14.75 ____ 8
9____ 18.00 18.00 4.50 4.425 13.50 13.25 18.25 18.125 36.50 5.15 5.05 16.00 15.75 19.75 19.50 37.25 5.25 5.125 15.00 14.75 ____ 9

10____ S. 8. S. 8. S. S. S. 18.375 18.25 37.00 5.15 5.05 16.00 15.75 19.75 19.50 38.00 5.25 5.10 15.50 15.25 .10
11____ 18.00 18.00 32.75 4.50 4.425 13.25 13.00 18.375 18.25 39.50 5.15 5.05 16.25 16.00 19.75 19.50 5.25 5.10 15.50 15.25 ___ 11
12......... H. H. H. H. H. H. H. 18.50 18.375 43.50 5.15 5.05 16.50 16.25 S. S. S. 8. 8. S. S. ____ 12
13____ 18.00 18.00 32.65 4.50 4.425 13.25 13.00 18.625 18.50 44.00 5.15 5.05 16.75 16.50 19.75 19.50 37.75 5.25 5.10 16.00 15.75 ____ 13
14____ 17.875 18.00 32.75 4.50 4.425 13.25 13.00 S. S. S. 8. S. S. S. 19.75 19.50 37.65 5.40 5.25 16.75 16.50 ____ 14
15____ 17.875 18.00 32.80 4.50 4.425 13.25 13.00 18.75 18.625 44.50 5.25 5.15 17.25 17.00 20.00 19.625 37.75 5.40 5.30 17.50 17.25 ...15
16____ 17.875 18.00 4.50 4.425 13.25 13.00 19.00 18.875 42.75 5.25 5.15 17.375 17.125 20.00 19.75 39.25 5.40 5.30 17.50 17.25 . .16
17____ S. 8. S. 8. 8. 8. S. 19.00 18.875 42.25 5.25 5.175 18.00 17.75 20.00 19.875 40.00 5.40 5.30 17.50 17.25 ____ 17
18____ 17.75 17.75 33.00 4.50 4.425 13.25 13.00 19.00 19.125 41.25 5.25 5.175 18.25 18.00 20.00 19.875 5.40 5.30 17.50 17.25 ..18
19____ 17.75 17.75 33.25 4.50 4.425 13.50 13.25 19.25 19.375 40.00 5.25 5.175 18.25 IS.00 8. 8. S. 3. S. S. S. ____ 19
20____ 17.75 17.75 3? .325 4.50 4.425 13.75 13.50 19.50 19.625 39.50 5.25 5.175 18 25 18.00 20 .125 20.125 40.00 5?40 5.30 17.50 17.25 ____ 20
21____ 17.75 17.75 33.25 4.75 4.625 14.00 13.75 8. 8. S. S. 8. 8. 8. 20.25 20.25 39.50 5.40 5.30 17.50 17.25 ____ 21
22____ 17.75 17.75 33.25 4.75 4.625 14.00 13.75 19.625 19.625 39.50 5.25 5.175 18.75 18.50 21.00 20.50 38.75 5.40 5.325 17.50 17.25 ____ 22
23____ 17.75 17.75 33.25 4.75 4.625 14.00 13.75 19.875 19.875 39.25 5.25 5.17519.0C 18.75 21.00 20.875 38.875 5.40 5.325 17.50 17.25 ____ 23
24.. . S. S. 8. 8. S. 8. S. 19.75 19.625 39.50 5.25 5.20 19.00 18.25 21.25 21.125 39.125 5.40 5.325 17.30 17.15 ..24
25......... 17.875 17.875 33.50 4.75 4.625 14.25 14.00 H. H. H. H. H. H. H. H. H. H. H. H. H. H. ____ 25
26____ 17.875 17.875 33.50 4.75 4.625 14.25 14.00 19.75 19.625 39.50 5.25 5.20 19.00 18.25 s. 8. S. S. s. S. S. ____ 26
27____ 17.875 17.875 33.625 4.75 4.625 14.25 14.00 19.875 19.75 39.75 5.25 5.20 18.75 18.50 21.50 21.50 39.125 5.40 5.325 17.40 17.15 ____ 27
28____ 17.875 17.875 34.25 4.75 4.625 14.75 14.50 S. S. S. 8. S. s. S. 22.25 22.25 39.25 5.40 5.325 17.50 17.25 ____ 28
29 ... 17.875 17.875 35.00 4.90 4.80 14.875 14.625 20.00 19.875 39.75 5.25 5.20 18.50 18.25 22.25 22.25 39.45 5.40 5.35 17.50 17.25 ___ 29
30____ 17.875 17.875 4.90 4.80 14.875 14.625 20.00 19.875 39.50 5.25 5.20 18.25 18.00 22.375 22.375 40.00 5.40 5.35 17.50 17.25 ____ 30
31____ S. S. 8. 8. 8. 8. S. 22.50 22.50 40.50 5.50 5.40 17.50 17.25 ____ 31
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150 CROP AND OTHER PRODUCTIONS

DAILY PRICES OF COPPER, TIN, LEAD AND SPELTER—1914.
[Compiled from quotations given each week by "The Iron Age" of New York.

[Cents per Pound, for Early Delivery.!

1914
Copper, N.Y. Tin. Lead. Spelter. Copper, N. Y. Tin. Lead. Spelter. Copper, N.Y. Tin. Lead. Spelter.

Lake
Elec­

trolytic
New
York

New
York

St.
Louis

New
York

St.
Louis Lake

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis Lake

Elec­
trolytic

New
York

New
York

St.
Louis

New
York

St.
Louis

J A NU A R Y FEB RUA R Y M ARC H
1____ H. H. H. xl. H. H. H. 8. 8. S. 8. 8. 8. S. S. S. 8. S. S. S. 8.
2____ 15.125 14.875 36.70 4.15 4.075 5.35 5.20 15.00 14.75 40.50 4.15 4.05 5.40 5.25 15.00 14.50 38.00 4.00 3.875 5.35 5.20
3......... 15.125 14.875 4.15 4.075 5.35 5.20 15.00 14.75 40.50 4.15 4.05 5.40 5.25 15.00 14.375 37.90 4.00 3.875 5.30 5.15
4......... S. 8. S. 8. 8. S. 8. 15.00 14.75 40.875 4.15 4.05 5.40 5.25 15.00 14.375 37.90 4.00 3.875 5.30 5.15
5......... 15.125 14.875 36.45 4.15 4.05 5.30 5.15 15.00 14.625 41.00 4.15 4.05 5.45 5.30 14.75 14.25 37.90 4.00 3.875 5.30 5.15
6____ 15.125 14.875 36.75 4.15 4.05 5.30 5.15 15.00 14.625 40.85 4.15 4.05 5.45 5.30 14.75 14.25 37.65 4.00 3.90 5.30 5.15
7......... 15.125 14.875 36.60 4.15 4.05 5.30 5.15 15.00 14.625 40.75 4.15 4.05 5.45 5.30 14.75 14.25 4.00 3.90 5.30 5.15
8......... 15.00 14.50 36.35 4.15 4.05 5.30 5.15 S. 8. 8. S. 8. 8. 8. 8. S. 8. 8. S. 8. S.
9____ 14.75 14.125 36.90 4.10 4.00 5.25 5.10 15.00 14.625 40.25 4.15 4.05 5.45 5.30 14.75 14.25 37.375 4.00 3.90 5.30 5.15

10____ 14.50 14.125 4.10 3.975 5.25 5.10 15.00 14.70 40.90 4.15 4.05 5.45 5.30 14.75 14.25 37.75 4.00 3.90 5.30 5.15
11____ S. 8. 8. S. 8. 8. 8. 15.00 14.70 41.00 4.15 4.05 5.45 5.30 14.75 14.25 38.125 4.00 3.90 5.30 5.15
12____ 14.50 14.125 36.95 4.10 3.975 5.25 5.10 H. H. H. H. H. H. H. 14.75 14.25 37.70 4.00 3.90 5.30 5.15
13......... 14.50 14.00 36.80 4.10 3.975 5.25 5.10 15.00 14.70 40.40 4.00 3.875 5.45 5.30 14.75 14.125 37.70 4.00 3.90 5.30 5.15
14____ 14.50 14.00 36.70 4.10 3.975 5.25 5.10 15.00 14.70 4.00 3.875 5.40 5.25 14.75 14.125 37.80 4.00 3.90 5.30 5.15
15......... 14.50 14.125 36.90 4.10 3.975 5.25 5.10 S. S. S. 8. S. S. S. S. 8. 8. S. S. 8. 8.
16____ 14.625 14.25 37.05 4.10 3.975 5.25 5.10 15.00 14.625 40.25 4.00 3.875 5.40 5.25 14.75 14.125 38.05 4.00 3.90 5.30 5.15
17......... 14.625 14.25 37.00 4.10 3.975 5.25 5.10 15.00 14.625 39.75 4.00 3.875 5.40 5.25 14.75 14.125 38.20 4.00 3.90 5.30 5.15
18____ S. 8. 8. 8. 8. 8. 8. 15.00 14.625 39.25 4.00 3.875 5.40 5.25 14.75 14.25 38.40 4.00 3.90 5.30 5.15
19____ 14.75 14.375 37.45 4.10 3.975 5.25 5.10 15.00 14.625 39.75 4.00 3.875 5.40 5.25 14.875 14.375 38.10 4.00 3.875 5.30 5.15
20____ 14.75 14.375 37.75 4.10 3.975 5.25 5.10 15.00 14.50 39.20 4.00 3.875 5.40 5.25 14.875 14.375 37.95 4.00 3.875 5.275 5.125
21......... 14.75 14.375 37.85 4.10 3.975 5.25 5.10 15.00 14.50 4.00 3.875 5.40 5.25 14.875 14.375 38.05 4.00 3.875 5.275 5.125
22____ 14.75 14.375 38.80 4.10 3.975 5.25 5.10 S. 8. 8. 8. 8. S. S. S. 8. 8. s. S. s. S.
23......... 14.875 14.50 38.20 4.10 4.00 5.25 5.10 H. H. H. H. H. H. H. 14.875 14.375 38.50 4.00 3.875 5.275 5.125
24____ 14.875 14.50 38.35 4.10 4.025 5.25 5.10 15.00 14.50 38.60 4.00 3.875 5.35 5.20 14.875 14.50 38.65 4.00 3.875 5.275 5.125
25____ s. 8. 8. 8. 8. 8. 8. 15.00 14.50 38.125 4.00 3.875 5.35 5.20 14.875 14.50 38.50 4.00 3.875 5.275 5.125
26......... 15.00 14.50 39.00 4.10 4.025 5.30 5.15 15.00 14.50 38.375 4.00 3.875 5.35 5.20 14.875 14.50 38.35 3.90 3.775 5.275 5.125
27......... 15.00 14.50 39.25 4.10 4.025 5.35 5.20 15.00 14.50 38.00 4.00 3.875 5.35 5.20 14.875 14.50 38.25 3.90 3.775 5.275 5.125
28____ 15.00 14.50 39.125 4.10 4.025 5.35 5.20 15.00 14.50 38.00 4.00 3.875 5.35 5.20 14.875 14.50 38.15 3.90 3.775 5.275 5.125
29......... 15.00 14.625 39.50 4.10 4.025 5.40 5.25 S. S. 8. 8. S. 8. 8.
30____ 15.00 14.625 40.00 4.10 4.025 5.40 5.25 14.875 14.375 37.90 3.80 3.675 5.275 5.125
31____ 15.00 14.625 40.25 4.10 4.025 5.40 5.25 14.875 14.375 37.90 3.80 3.70 5.275 5.125

A PRIL MAY. JUNE
1......... 14.875 14.50 37.75 3.80 3.70 5.275 5.125 14.50 14.25 34.10 3.90 3.80 5.00 4.85 14.375 14.125 31.25 3.90 3.80 5.10 4.95
2......... 14.875 14.50 37.50 3.80 3.70 5.275 5.125 14.50 14.25 3.90 3.80 5.00 4.85 14.25 14.00 30.45 3.90 3.80 5.10 4.95
3......... 14.875 14.55 37.20 3.80 3.70 5.275 5.125 8. S. S. 8. 8. S. S. 14.25 14.00 30.75 3.90 3.80 5.10 4.95
4____ 14.875 14.55 37.30 3.80 3.70 5.275 5.125 14.50 14.20 33.825 3.90 3.80 5.00 4.85 14.25 14.00 30.95 3.90 3.80 5.10 4.95
5____ S. S. S. 8. 8. 8. 8. 14.50 14.20 33.10 3.90 3.80 5.00 4.85 14.25 14.00 30.40 3.90 3.80 5.10 4.95
6____ 14.875 14.55 37.15 3.80 3.675 5.275 5.125 14.50 14.20 33.10 3.90 3.80 5.10 4.95 14.25 14.00 3.90 3.80 5.10 4.95
7......... 14.875 14.55 36.70 3.80 3.675 5.275 5.125 14.50 14.20 33.50 3.90 3.80 5.10 4.95 S. 8. 8. 8. S. S. 8.
8____ 14.875 14.55 36.75 3.80 3.675 5.275 5.125 14.375 14.05 33.35 3.90 3.80 5.15 5.00 14.125 14.00 30.70 3.90 3.80 5.10 4.95
9. _ 14.875 14.55 36.95 3.80 3.675 5.275 5.125 14.375 14.05 3.90 3.80 5.15 5.00 14.125 13.875 30.65 3.90 3.80 5.10 4.95

10____ 14.75 14.50 36.95 3.80 3.675 5.275 5.125 8 8. 8. 8. 8. S. 8. 14.125 13.875 31.15 3.90 3.80 5.10 4.95
11____ 14.75 14.50 36.90 3.80 3.675 5.275 5.125 14.575 14.125 33.40 3.90 3.80 5.15 5.00 14.125 13.875 31.15 3.90 3.80 5.10 4.95
12____ S. 8. 8. 8. 8. 8. 8. 14.375 14.125 33.70 3.90 3.80 5.15 5.00 14.125 13.875 30.80 3.90 3.80 5.10 4.95
13____ 14.75 14.45 36.95 3.80 3.675 5.25 5.10 14.375 14.125 33.80 3.90 3.80 5.15 5.00 14.125 13.875 3.90 3.80 5.10 4.95
14____ 14.75 14.375 36.40 3.80 3.675 5.25 5.10 14.375 14.125 33.95 3.90 3.80 5.15 5.00 S. S. 8. 8. S. 8. 8.
15......... 14.75 14.375 36.15 3.80 3.675 5.25 5.05 14.375 14.125 34.45 3.90 3.80 5.15 5.00 14.125 13.875 29.o75 3.90 3.80 5.10 4.95
16____ 14.75 14.375 36.20 3.80 3.675 5.25 5.05 14.375 14.125 3.90 3.80 5.15 5.00 14.125 13.875 30.05 3.90 3.80 5.10 4.95
17____ 14.75 14.375 36.50 3.80 3.675 5.20 5.05 8. 8. S. 8. S. S. S. 14.125 13.875 30.40 3.90 3.80 5.10 4.95
18____ 14.75 14.375 3.80 3.70 5.15 5.00 14.375 14.125 33.20 3.90 3.80 5.15 5.o0 14.125 13.875 30.55 3.90 3.80 5.10 4.95
19____ S. 8. 8. 8. 8. 8. 8. 14.375 14.125 33.00 3.90 3.80 5.15 5.00 14.125 13.875 30.45 3.90 3.80 5.10 4.95
20____ 14.75 14.375 36.00 3.80 3.70 5.15 5.00 14.375 14.125 33.00 3.90 3.80 5.10 4.95 14.125 13.75 30.375 3.90 3.80 5.10 4.95
21____ 14.75 14.25 35.60 3.80 3.70 5.15 5.00 14.375 14.125 33.15 3.90 3.80 5.10 4.95 S. 8. 8. S. S. S. 8.
22____ 14.75 14.25 35.50 3.80 3.70 5.10 4.95 14.375 14.125 33.20 3.90 3.80 5.10 4.95 14.125 13.75 30.60 3.90 3.80 5.10 4.95
23____ 14.75 14.25 35.05 3.80 5.10 4.95 14.375 14.125 3.90 3.80 5.10 4.95 14.125 13.75 30.75 3.90 3.80 5.05 4.90
24____ 14.75 14.25 34.30 3.80 5.10 4.95 8. S. 8. 8. 8. 8. S. 14.00 13.50 30.60 3.90 3.80 5.05 4.90
25......... 14.625 14.25 34.40 3.80 3.70 5.05 4.90 14.375 14.125 33.25 3.90 3.80 5.10 4.95 14.00 13.5G 29.75 3.90 3.775 5.05 4.90
26____ 8. 8. 8. 8. 8. 8. 8. 14.375 14.125 33.25 3.90 3.80 5.10 4.95 14.00 13.50 30.10 3.90 3.775 5.05 4.90
27......... 14.50 14.125 34.75 3.90 3.80 5.05 4.90 14.375 14.125 32.90 3.90 3.80 5.10 4.95 13.875 13.50 30.25 3.90 3.775 5.05 4.90
28......... 14.50 14.125 34.60 3.90 3.80 5.00 4.85 14.375 14.125 31.80 3.90 3.80 5.10 4.95 S. 8. 8. 8. S. S. 8.
29____ 14.50 14.125 34.65 3.90 3.80 5.00 4.85 14.375 14.125 31.45 3.90 3.80 5.10 4.95 13.875 13.40 30.375 3.90 3.775 5.05 4.90
30......... 14.50 14.25 34.25 3.90 3.80 5.00 4.85 H. H. H. H. H. H. H. 13.875 13.40 30.45 3.90 3.775 5.05 4.90
31......... S. S. 8. 8. 8. 8. S.

JULY A U GUS T SEPT EMB E R
1......... 13.875 13.40 31.10 3.90 3.775 5.00 4.85 12.875 12.50 38.00 3.90 3.725 5.00 4.85 13.00 12.375 38.00 3.875 3.725 6.05 5.90
2......... 13.875 13.50 31.00 3.90 3.775 5.00 4.85 8. S. 8. 8. 8. 8. 8. 13.00 12.375 36.50 3.875 3.725 6.00 5.85
3____ 13.875 13.50 31.70 3.90 3.75 5.00 4.85 12.875 12.50 50.00 3.90 3.725 5.00 4.85 13.00 12.375 36.50 3.875 3.725 6.00 5.85
4____ H. H. H. H. H. H. H. 12.875 12.50 57.00 3.90 3.725 5.00 4.85 13.00 12.375 36.00 3.875 3.725 5.90 5.75
5____ S. s. S. S. S. S. S. 12.875 12.50 60.50 3.875 3.70 5.00 4.85 13.00 12.375 3.875 3.725 5.85 5.70
6____ 13.875 13.625 32.20 3.90 3.75 5.00 4.85 12.875 12.50 60.50 3.85 3.675 5.00 4.85 8. S. 8. s. s. 8. 8.
7____ 14.00 13.75 32.00 3.90 3.75 5.00 4.85 12.875 12.50 61.00 3.85 3.675 5.10 4.95 H. H. H. H. H. H. H.
8____ 14.00 13.75 31.95 3.90 3.75 5.00 4.85 12.875 12.50 3.85 3.675 5.25 5.10 13.00 12.25 33.75 3.875 3.725 5.80 5.65
9____ 14.00 13.75 32.55 3.90 3.75 5.00 4.85 8. 8. 8. 8. 8. S. S. 13.00 12.25 33.00 3.875 3.70 5.75 5.70

10____ 14.00 13.625 32.35 3.90 3.75 5.00 4.85 12.875 12.50 64.00 3.85 3.675 5.35 5.125 12.75 12.125 32.25 3.875 3.70 5.70 5.55
11____ 13.875 13.625 3 90 3.75 5.00 4.85 12.875 12.50 64.25 3.85 3.675 5.50 5.35 12.75 12.125 31.75 3.875 3.70 5.60 5.45
12......... 8. 8. 8. S. s. s. 8. 12.75 12.375 62.00 3.85 3.675 5.50 5.35 12.75 12.125 3.875 3.70 5.55 5.40
13____ 13.875 13.625 32.25 3.90 3.75 5.00 4.85 12.75 12.375 60.00 3.85 3.675 5.55 5.40 8. 8. 8. 8. S. 8. S.
14____ 13.875 13.625 31.50 3.90 3.75 5.00 4.85 12.75 12.375 50.00 3.85 3.675 5.65 5.50 12.75 12.125 31.50 3.875 3.70 5.50 5.35
15____ 13.75 13.50 31.55 3.90 3.75 5.00 4.85 12.75 12.375 3.85 3.675 5.65 5.50 12.75 12.125 31.35 3.875 3.70 5.45 5.30
16......... 13.75 13.50 31.70 3.90 3.75 5.00 4.85 8. 8. 8. 8. S. 8. 8. 12.75 12.00 31.25 3.85 3.675 5.45 5.30
17____ 13.75 13.50 31.85 3.90 3.75 5.00 4.85 12.75 12.25 36.00 3.875 3.70 5.70 5.55 12.75 12.00 31.35 3.85 3.675 5.40 5.25
18____ 13.75 13.50 32.00 3.90 3.75 5.00 4.85 12.75 12.25 49.00 3.875 3.70 5.75 5.60 12.50 11.875 31.65 3.85 3.675 5.40 5.25
19____ 8. 8. 8. s. 8. 8. 8. 12.75 12.25 48.00 3.875 3.70 5.75 5.60 12.50 11.875 3.85 3.675 5.40 5.25
20____ 13.75 13.50 32.125 3.90 3.75 5.00 4.85 12.75 12.25 44.00 3.875 3.70 5.85 5.70 8. 8. 8. 8. 8. 8. 8.
21......... 13.75 13.50 31.60 3.90 3.75 5.00 4.85 12.75 12.25 40.50 3.875 3.725 5.90 5.75 12.50 11.875 31.875 3.85 3.675 5.35 5.20
22... . 13.75 13.375 31.70 3.90 3.75 5.05 4.90 12.75 12.25 40.00 3.875 3.725 5.95 5.80 12.50 11.875 31.60 3.85 3.675 5.35 5.20
23____ 13.75 13.375 31.60 3.90 3.75 5.05 4.90 8. 8. 8. 8. s. S. 8. 12.50 11.875 31.50 3.85 3.675 5.25 5.10
24____ 13.75 13.375 31.15 3.90 3.75 5.05 4.90 13.00 12.375 39.00 3.875 3.725 6.00 5.85 12.50 11.875 31.20 3.75 3.60 5.15 5.10
25____ 13.50 13.25 30.625 3.90 3.75 5.05 4.90 13.00 12.375 39.00 3.875 3.725 6.05 5.90 12.375 11.875 31.00 3.75 3.60 5.15 5.00
26____ S. S. S. S. S. S. S. 13.00 12.375 39.00 3.875 3.725 6.05 5.90 12.375 11.875 3.75 3.60 5.15 5.00
27... 13.375 13.125 30.25 3.90 3.75 5.10 4.95 13.00 12.375 39.25 3.875 3.725 6.05 5.90 S. S. s. S. S. S. S.
28____ 13.375 13.00 30.875 3.90 3.75 5.10 4.95 13.00 12.375 39.00 3.875 3.725 6.05 5.90 12.375 11.875 30.75 3.75 3.575 5.15 5.00
29____ 13.25 12.875 30.95 3.90 3.725 5.10 4.95 13.00 12.375 38.75 3.875 3.725 6.05 5.90 12.25 11.75 30.875 3.75 3.575 5.15 5.00
30___ 13.60 12.75 30.625 3.90 3.725 5.05 4.90 8. S. S. 8. 8. s. s. 12.00 11.75 31.00 3.75 3.60 5.10 4.95
31......... 12.875 12.50 34.00 3.90 3.725 5.00 4.85 13.00 12.375 38.50 3.875 3.725 6.05 5.90

OC TOB ER NO VEM BER D E CEM BER
1......... 12.00 11.75 31.05 3.70 3.55 5.10 4.95 8. 8. 8. S. S. S. 8. 13.00 12.75 33.15 3.80 3.675 5.35 5.20
2____ 12.00 11.75 31.125 3.70 3.55 5.00 4.85 11.50 11.25 31.80 3.50 3.375 5.05 4.90 13.00 12.75 33.125 3.80 3.675 5.40 5.25
3......... 12.00 11.75 3.70 3.55 5.00 4.85 H. H. H. H. H. H. H. 13.00 12.75 33.25 3.80 3.675 5.45 5.30
4___ 8. 8. s. 8. s. s. 8. 11.50 11.25 33.25 3.50 3.40 5.00 4.85 13.00 12.75 33.60 3.80 3.675 5.50 5.35
5......... 12.00 11.625 31.00 3.60 3.45 5.00 4.85 11.50 11.25 33.85 3.50 3.40 5.00 4.85 13.00 12.75 33.50 3.80 3.675 5.60 5.45
6____ 12.00 11.625 30.875 3.50 3.375 4.95 4.80 11.50 11.25 34.125 3.50 3.40 4.95 4.80 8. 8. 8. s. s. s. s.
7____ 12.00 11.50 30.625 3.50 3.35 4.90 4.75 11.50 11.25 3.50 3.40 4.95 4.80 13.00 12.75 32.75 3.80 3.675 5.65 5.50
8____ 12.00 11.50 30.35 3.50 3.35 4.85 4.70 s. 8. 8. S. S. S. S. 13.00 12.75 32.50 3.80 3.675 5.65 5.50
9____ 12.00 11.50 30.25 3.50 3.35 4.85 4.70 11.50 11.25 34.25 3.50 3.40 4.95 4.80 13.00 12.875 32.50 3.80 3.675 5.65 5.50

10......... 12.00 11.50 30.00 3.50 3.35 4.85 4.70 11.50 11.25 34.25 3.50 3.40 4.95 4.80 13.00 12.875 32.75 3.80 3.675 5.70 5.55
11____ S. S. 8. 8. S. 8. S. 11.50 11.25 33.875 3.50 3.40 5.00 4.85 13.125 13.00 33.375 3.80 3.675 5.75 5.60
12____ H. H. H. H. H. H. H. 11.50 11.375 33.75 3.60 3.50 5.00 4.85 13.25 13.00 3.80 3.675 5.80 5.65
13____ 12.00 11.50 29.75 3.50 3.35 4.80 4.65 11.50 11.50 33.50 3.60 3.525 5.00 4.85 S. s. s. S. S. S. S.
14......... 11.75 11.375 28.95 3.50 3.35 4.75 4.60 11.75 11.625 33.00 3.60 3.525 5.05 4.90 13.375 13.125 34.75 3.80 3.675 5.80 5.65
15 . .. 11.75 11.375 28.40 3.50 3.35 4.75 4.60 s. s. s. s. s. s. s. 13 625 13.375 34.75 3 80 3 675 5 80 5.65
16___ 11.75 11.375 28.50 3.50 3.35 4.75 4.60 11.75 11.75 33.00 3.60 3.525 5.10 4 95 13.50 13.375 34.50 3.80 3 65 5 75 5.60
17____ 11.75 11.375 3.50 3.35 4.80 4.65 12.00 11.875 32.50 3.70 3.625 5.10 4.95 13.50 13.375 34.05 3.80 3.65 5.70 5.55
18......... 8. 8. S. 8. S. 8. S. 12.125 12.00 32.00 3.70 3.60 5.15 5.00 13.50 13.375 34.00 3.80 3.65 5.65 5.50
19......... 11.625 11.25 28.70 3.50 3.35 4.80 4 65 12.25 12.125 32.00 3 90 3 775 5.20 5 05 13 50 13 375 3 80 3 65 .5 65 5 50
20____ 11.50 11.25 29.00 3.50 3.35 5 00 4.85 12.375 12.25 32.50 3 90 3.775 5.20 5 05 S. S. S. S. S. s S.
21____ 11.50 11.25 30.50 3.50 3 35 5 10 4.95 12.375 12 375 3 90 3 775 5 25 5 10 13 50 13 25 33 50 3 80 3 65 5 65 5 50
22......... 11.50 11.125 31.50 3.50 3.375 5.15 5.00 S. S. S. 6. S. 8. S. 13.50 13.25 33.30 3.80 3.65 5.65 5.50
23____ 11.50 11.125 31.45 3.50 3.375 5.10 4.95 12 625 12.50 33.60 3.90 3.775 5.25 5 10 13.50 13.125 33.25 3.80 3.625 5.60 5.45
24____ 11.50 11.25 3.50 3.375 5.10 4.95 12.625 12.50 33.875 3.90 3.775 5 30 5 15 13.50 13.125 33.50 3.80 3.625 5 60 5.45
25____ 8. 8. 8. 8. S. 8. S. 12.75 12.625 33.875 3.90 3.75 5.30 5.15 H. H. H. H. H. H. H.
26____ 11.50 11.25 31.25 3.50 3.375 5.10 4.95 H. H. H. H. H. H. H. 13.50 13.125 3.80 3.625 5.60 5.45
27____ 11.50 11.25 30.75 3.50 3.375 5.10 4.95 12.75 12 625 33.50 3.90 3.75 5.30 5.15 s. s. S. s. s. s. s
28......... 11.50 11.25 30.45 3.50 3.375 5.10 4.95 12.75 12.625 33.375 3.80 3.675 5.30 5 15 13.50 13.00 33.75 3.80 3.625 5.60 5.45
29____ 11.50 11.25 30.50 3.50 3.375 5.10 4.95’ 8. 8. 8. 8. 8. 8. 8. 13.50 13.00 33.25 3.80 3.625 5.55 5.40
30____ 11.50 11.25 30.80 3.50 3.375 5.10 4.95 12.75 12.625 33.10 3.80 3.675 5.30 5.15 13.50 13.00 33.125 3.80 3.625 5.60 5.45
31......... 11.50 11.25 31.10 3.50 3.375 5.10 4.95 13.50 13.00 32.875 3.80 3.625 5.60 5.45
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Production of Gold and Silver.
UNITED STATES AND THE WORLD.

GOLD AND SILVER PRODUCTION AND 
MOVEMENT IN 1919.

For the fourth successive year we have to report 
an important shrinkage in the production of gold in 
the world with the result that the combined output 
of the mines for 1919 is found to have been smaller 
than in any year since 1904. The ending of the war 
in Europe it might have been supposed would give 
some, impetus to this industry—enough at least to 
check the steady decrease in the yield from the mines 
as a whole, but conditions were unpropitious. We 
noted a year ago that shortage of labor, as well as its 
growing inefficiency, high cost of production and 
chaotic conditions in Mexico and Russia had been 
largely if not wholly responsible for the unfavorable 
outcome of 1918, and to the same causes is to be as­
cribed the further falling off in production in 1919. 
From almost every field of prominence the reports are 
of a contraction in yield with the decline particularly 
noticeable in the United States, Australasia and 
South Africa.

The higher cost of production has been, of course, 
a serious drawback, especially in regions where low 
grade ore is mined, as it has in many cases reduced 
the profit from operations to the vanishing point, or 
entailed actual loss in taking the metal out of the 
mines. At times efforts to relieve the situation by 
urging governments to offer bonuses have been made, 
but these recommendations have been indifferently 
received. Higher cost, it is to be understood, was 
not simply a matter of increased pay to labor; it 
extended to all the various materials and supplies 
needed in working the mines as well as to the wage 
scales. And this it will be realized meant a very 
material addition to the expense account as compared 
with only a few years back. The labor end of the 
difficulty, too, was general in its application, com­
plaints from almost all localities having been of short­
age or lack of efficiency. Strikes were not directly 
very important in extent, but they sierved to retard 
production, not only through stoppage of work but 
by the labor unrest engendered thereby.

Several adverse influences combined to cause a 
contraction in the yield in the Witwatersrand dis­
trict of South Africa, the leading producing field in 
the world, and in the smaller fields contiguous 
thereto, but the chief of them was the labor situation. 
At no time during the year was there an adequate 
force working in the mines, and evidence of lack of 
efficiency among those employed was not wanting. 
The year opened with the native force at work the 
smallest in several years. There were considerable 
accessions in the first quarter, which encouraged hope 
that the labor problem was really approaching a 
successful solution, the natives having largely over­
come their fear of the influenza. Vain hope. Be­
ginning with April the force quite steadily dwindled 
month by month and at the close of the year stood 
at only 166,155 against over 210,000 as far back as 
February, 1916, and an even larger total in 1913.

Unrest among the native laborers developed in 
March, due in part to the drawing of the color line which

put them on a different basis from Europeans and by 
barring them from the skilled trades closed to them 
this avenue of advancement. Wages were also a 
matter of dispute. The strike which resulted was 
called off April 3, a satisfactory settlement having 
been made. About the same time it was reported 
that the South African Government was urging the 
British Government to reopen the question of giving 
a bounty to encourage gold production and to meet 
increased working costs, recommending the pay­
ment of 6s. per ounce of gold produced. Nothing 
came of this and in May further efforts were made by 
the Chamber of Mines of the Transvaal to obtain 
relief. The President of that body telegraphed to 
the Minister of Mines pointing out that Australasian 
producers had been receiving more for their gold than 
those of South Africa to the extent of about 20d. per 
fine ounce during the war and had an advantage of 
Is. under the conditions than existing. He urged 
the Union Government to approach the Imperial 
Government with a view to an adjustment and a 
refunding of any deficiency accruing to the South 
African gold industry compared with that of Austra­
lasia. He further drew attention to the great loss 
resulting from the restriction of the free export of 
gold, and considered it only fair that this should be 
made good by the Imperial authorities. A crisis was 
rapidly approaching, he contended, and relief was 
urgently essential. At the same time it was reported 
that the Chamber of Mines had offered to erect a 
mint at its own expense, and turn it over to the Gov­
ernment subject to various conditions, among which 
were that the tariff should not be greater than that 
of Canada and that the Chamber should be consulted 
in the framing of regulations.

Later in the year (in July) arrangements per­
mitting the free disposal of gold were made, and under 
them the sales after July 25 realized over 16% above 
the standard price owing to favorable exchanges, 
though it should be .understood that the official re­
turns of production are made upon the basjs of the 
fixed value of gold and not upon the increased price 
received. Due to the continued unsatisfactory 
labor situation, production nevertheless did not in­
crease. On the contrary the output of the mines of 
the Transvaal for December was at the lowest per 
diem rate in nine years, only excepting that in the 
corresponding month of 1918. One prime cause of 
dissatisfaction among native laborers was in the fact 
that the semi-skilled among them were receiving 
but Is. to 2s. daily, whereas semi-skilled Europeans 
backed by the trade unions, received a high wage.

As a result of the adverse factors enumerated, 
the yield of the Rand proper for the year fell below 
the 1918 aggregate by 86,758 fine ounces, and there 
was a decrease in other districts of the Transvaal of 
3,810 fine ounces.. In other sections of Africa, too, 
contraction in production is indicated. For the 
whole of Africa, therefore, the output as now approxi­
mated for 1919 was 9,353,723 fine ounces, or 188,301 
fine ounces smaller than in the previous year, 1,028,- 
230 fine ounces less than in 1917 and actually the
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152 PRODUCTION OF GOLD AND SILVER.

smallest product since 1910. Notwithstanding the 
further shrinkage in production Africa has not lost 
its pre-eminence as a gold producer, the yield of that 
country by a fair margin exceeding that of all others 
combined.

In the United States adverse conditions were quite 
the rule, high cost of operating the mines, shortage 
of labor and, in part, its inefficiency, strikes and, to 
some extent, lack of water,all contributing to bring 
about the decrease disclosed by the preliminary es­
timate issued jointly by the Bureau of the Mint and 
the Geological Survey. While not applying in equal 
degree to all the States, the remarks accompanying 
the estimate for California, the leading producing 
State, furnish a succinct epitome of the situation. 
It is intimated that a greater supply of skilled labor 
was available than in 1918, but it is complained that 
it was less efficient than in normal times, the em­
ployees having apparently determined to “slack up” 
—to perform less than an honest day’s work—par­
ticularly those working in the deep mines. Irregular 
working of the mines is referred to as a result of the 
above, and mention is made of high costs and cur­
tailment of power and transportation facilities. 
Furthermore, few of the large companies were willing 
to push production under the increased cost and to 
pay the resultant war income tax. For three con­
secutive years, it is stated, there had been abnormal 
scarcity of water for washing gravel and for operating 
power. In summarizing the situation here outlined 
the statement is made that in the last two years the 
cost of producing gold more than doubled and 
consequently mines working on a narrow margin 
shut down.

In this state of things and with lower prices for 
metals in conjunction with which gold is found, it 
is not surprising that there should have been a de­
crease in output in almost every producing State 
and that the falling off should have been very im­
portant in extent in Colorado, South Dakota, Ari­
zona, Nevada and Utah. In California there was a 
small increase over 1918, but a marked decline from 
1917, and the same is true in less degree of Idaho. 
Elsewhere, losses were universal and the joint pre­
liminary estimate for the whole country makes the 
loss in yield in 1919 no less than 491,389 fine ounces, 
making it necessary to go back to 1897 for a smaller 
product.

India, and there is little reason to doubt in the ab­
sence of definite returns, Asia as a whole, also produced 
less gold in 1919 than in 1918, and such information 
as is at hand furnishes no warrant to conclude that 
there has been any expansion in the amount of the 
metal obtained from the fields of South and Central 
America. Furthermore, there is little reason to 
assume that in the former war zone there has as yet 
been any speeding up of production. At any rate, 
mining operations there are not a serious matter 
affecting the world’s gold output, as the total pro­
duction in the countries involved therein has rarely 
reached much over 100,000 fine ounces, with most of 
it credited to Austria-Hungary. In the past Russia’s 
yield has been as high as 1,721,163 fine ounces (in 
1910) but from this there was later an appreciable 
decrease; and with a state of chaos prevailing in 1919 
the output can hardly have been as large as in 1918. 
The situation in Mexico, moreover, it is reasonable 
to infer, was, as in 1918, not favorable to increasing 
mining activity. The one country which seemingly 
increased its yield of the metal in 1919 was Canada.

A carefullyjcompiled official estimate for the Domin­
ion, in fact, makes the year’s production moderately 
heavier than in 1918. But this increase is merely a 
drop in the bucket as compared with the decrease 
elsewhere.

The following detailed compilation of the gold 
product will enable the reader to trace the growth of 
the contribution from the various sources of supply 
since 1885. Corresponding information from 1871 
to 1886 will be found in Volume 70 of the “Chron­
icle,” page 256, and from 1851 to 1871 in Volume 
54, page 141, or in the 1887 issue of the “Financial 
Review.”
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The ounces In the foregoing table for any of the countries given may be turned 

Into dollars by multiplying by 20.6718. The value In pounds sterling may also be 
ascertained by multiplying the ounces by 4.2478. Thus, according to the above, 
the product In Africa In 1919, stated In dollars. Is $193,358,829. and In sterling, 
£39.733,403.

As summarized above, the gold production of the 
world in 1919 was approximately 17,663,736 fine 
ounces, valued at 8365,141,218 (at the conventional 
figures of $20,6718per ounce) orafalling off of 881,280 
fine ounces, or 818,217,644, from the previous year 
and a decline of 2,827,440 fine ounces or 858,448,274 
from 1917. Furthermore, as stated by us at the out­
set, the aggregate production was the smallest since 
1904. It needs only a passing glance at the table, 
moreover, to realize how largely of late years the 
world has been dependent upon Africa, and primarily 
the Transvaal, for its new supplies. This is indi­
cated by the fact that whereas in comparison with 
1905 the production of the world as a whole has de­
creased 626,831 fine ounces, we have a gain of nearly 
4 million fine ounces in Africa. In that same inter­
val the most notable contraction has been in Aus­
tralasia.

The tracing of the annual yield of gold in the world 
to its place of ultimate lodgment, which has been
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made a feature of this review for many years, con­
tinues to be beset with hindrances, notwithstanding 
that the war in Europe has been a thing of the past 
for eighteen months or more. Prior to the war, and 
consequently under normal conditions, our investiga­
tions met with very satisfactory results and were 
gratifyingly accurate, but during the war, and even 
in 1919, much data essentially necessary could not 
be obtained. A disturbing factor immediately after 
the outbreak of the war was the addition to the vis­
ible stock of the metal of gold privately hoarded as 
well as a more or less important amount in the shape 
of bullion obtained by the melting of vessels, jewelry, 
&c. Through those agencies the Bank of Germany 
with practically no source of new supply within the 
empire considerably added to its stock in 1915 and 
1916. In 1917, however, with those means of in­
creasing its holdings removed, a loss of 29 million 
dollars occurred. Payments of indemnity by Russia 
forced under the Brest-Litovsk treaty, served for a 
time in 1918 to more than offset the drain upon the 
Bank’s stock from other directions, but under the 
terms of the armistice that gold was returned, 
leaving a loss of gold for the year of 35 million 
dollars. In the late year the gold holdings of the 
Bank further steadily declined week by week and very 
noticeably so from March to June inclusive, when 
heavy withdrawals were made in connection with the 
indemnity payments.

In fact, during the twelve months the stock was 
reduced by 295 million dollars, or over one-half. 
The Bank of Italy also showed a loss of gold in 1919 
—31 millions—and there was a contraction in the 
Netherlands of 21 millions.

Several of the Continental European banks, how­
ever, increased their holdings of the metal in 1919. 
The Bank of France gained 30 million dollars, Spain 
27 millions and the institutions of Sweden, Norway, 
Denmark and Switzerland collectively 37 millions. 
Furthermore, the Bank of England added to its stock 
to the extent of 56 million dollars. These gains, 
however, still leave a net loss for all the European 
banks combined of 197 million dollars, this following 
increases of 214 millions in 1918 and 89 millions in 
1917 and a loss of 190 millions in 1916. In addition 
to the foregoing decreases in the gold holdings of the 
financial institutions of Europe, it is to be pointed 
out that the visible stocks in the United States as 
compiled by the Treasury Department, declined 
$292,795,705 in 1919, the general stock of gold in the 
country at the close of the year being reported as 
$2,787,714,306 against $3,080,510,011 on Jan. 1. 
This decrease accounts for an amount practically 
identical with the net gold exports of the year, namely 
$291,651,602, (the embargo upon gold exports 
from the United States having been lifted by the 
Federal Reserve Board in June) and leaves unac­
counted for the 58^2 million dollars product of the 
metal in the country in 1919; much the greater part 
if not all of this under prevalent conditions of pros­
perity and extravagance was presumably taken for 
use in the arts.

Summarizing the results for the European banks 
and the United States we have a net loss in gold 
holdings in the enormous amount of 490 million 
dollars. We have, therefore, to account for the 
lodgment of no less than 855 million dollars in gold 
in 1919—the loss of 490 millions as shown above plus 
the 365 millions new supply. This is a task impos­
sible of complete determination owing to the absence

in whole or in part of some very essential data, and 
yet it is possible to indicate in a general way how the 
greater part may be closely accounted for. In the 
first place statistics of the gold movement’ into and 
out of Great Britain are not available for the first 
six months of the year as the ban against publicity 
was not lifted until July 1. For the second half of 
the year the net exports of the metal from the United 
Kingdom to India were 38 million dollars and Indian 
figures indicate that some 50 millions should be added 
to cover the full year. To South America, &c., 
the net outflow for the six months was 10 million. 
In all then the partial result for Great Britain is 98 
million dollars. Then we have the net movement 
from the United States to South America, Mexico, 
the East, &c., of 330 millions. In this way 428 
million dollars is accounted for. Then also the 
question arises as to what became of the 295 millions 
lost by the Bank of Germany; the Federal Reserve 
banks in their return for Dec. 26 1919 reported $134,- 
320,000 of “gold with foreign agencies” against only 
$5,829,000 Dec. 27 1918, and this presumably rep­
resents “ear marked” gold not included in the regular 
gold holdings of any of the European banks. Much 
of the remainder of the former German gold may not 
yet have found its ultimate resting place in the 
European central banks. If hence we should add 
the whole 295 millions to the 428 millions and 60 
millions more to represent industrial consumption in 
the United States during the year, the combined 
aggregate would reach 783 million dollars, or only 
72 millions less than the 855 million dollars with 
which we started above. This could presumably 
be accounted for in greatest part if not wholly had 
we the complete returns of Great Britain’s exports 
of gold for the year and data as to the industrial 
consumption of the metal in countries outside of the 
United States.

A feature of 1919 worthy of mention in passing 
was the considerable and increasing premium paid 
for gold in the London market in the late months of 
the year. The standard or fixed value of fine gold 
is, of course, $20.6718 per ounce, or, expressed in 
English money, about 85s. This price began to be 
exceeded in the London market shortly after the turn 
of the half year and on Sept. 18 the premium had 
advanced to 99s. In early November it stood at 
100s, moving up about the 20th to 103s., to 106s 4d. 
on Dec. 4, and closing the year at 109s. 8^d. Con­
verting this closing price into United States money 
on the basis of the par of exchange ($4.8665) we have 
$26.68 as the American equivalent of the London 
quotation, as against $20.6718 the standard fixed 
value of a fine ounce of gold, or a premium of over 
29%. It is proper to say that after the close of the 
year, with a further drop in the rate of sterling 
exchange in New York on London, the price of gold in 
London rose still higher, and on Feb. 5 got up to 
127s. 4d., though after that the price again receded 
coincident with the improvement of sterling exchange 
rates on London.

Official Details from Gold-Producing Countries.
From the returns we have obtained from the mines, 

mint bureaus and other official and semi-official 
sources, respecting gold mining in 1919, we are able 
to deduce the following:

United States.—A further important falling off in the pr 
duction of gold in the United States is indicated by the p 
liminary estimate issued jointly by the Bureau of the M 
and the Geological Survey, the yield being put at 4
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fine ounces under that of 1918 and 1,222,045 fine ounces less 
than in 1917. The output is the smallest since 1897, and 
virtually all the producing States except California share 
in the decrease from the preceding year, with the losses in 
Colorado and Nevada the heaviest, having been 144,560 
fine ounces and 94,130 fine ounces, respectively. The gain 
in California offsets in only slight degree the contraction of 
1918. The ounces and values as estimated for each State 
in 1919 contrast as follows with the final figures for 1918 
and 1917:

GOLD PRODUCTION IN UNITED STATES.
Gold ------------1919-------------------------1918-------------------------1917------------

Production. Fine ozs. Value. Fine ozs. Value. Fine ozs. Value.
Colorado___ 470,998 $9,736,400 615,558 $12,724,700 772,706 $15,974,500
California.__ 840,758 17,380,000 '811,945 16.784,400 1,012,461 20,929,4(0
Alaska_____ 437,131 9,036,300 455,920 9,424,700 709,729 14,671,400
South Dakota 254,820 5,267,600 324,083 6,699,400 356,662 7,372,900
Montana ____ 119,085 2,461,700 158,704 3,280,700 177,690 3,673.200
Arizona____ 202,038 4,176,500 270,078 5,583,000 250,613 5,180,600
Utah.............. 104,137 2,152,700 152,526 3,153,000 170,383 3,522,100
Nevada ____ 230,004 4,754,600 324,134 6,700,440 335,361 6,932,500
Idaho ______ 34,365 710,400 33,930 701,400 36,511 754,800
Oregon_____ 51,848 1,071,800 61,228 1,265,700 81,624 1,687,300
New Mexico. 28,817 595,700 33,237 68,708 52,505 1,085,400
Washington . . 14,987 309,800 16,148 333,800 23,617 488,200
South. States. 410 8,500 756 15,620 1,361 28,100
Other States. 39,997 826,800 62,537 1,292,760 70,157 1,450,300

Totals.........2,829,395 $58,488,800 3,320,784 $68,046,700 4,051,440 $83,750,700

Africa.—A. moderate loss in the yield of gold from the 
mines of Africa in 1919 is disclosed by the returns at hand. 
In all but four months of the year there was a smaller out­
put in the Witwatersrand district than in the corresponding 
period of 1918, and in every instance the production was less 
than for the same time in either 1917, 1916 or 1915. For 
the twelve months the contraction compared with 1918 was 
86,758 fine ounces and with the high record mark of 1916 
no less than 860,088 fine ounces. The results for the Rand 
monthly for the last seven years is appended:

WITWATERSRAND DISTRICT—FINE OUNCES.
Ounces. 1913. 1914. 1915. 1916. 1917. 1918. 1919

January . 760,981 621,902 689,817 759,852 756,997 694,191 662,205
February . 702,394 597,545 653,213 727,346 696,955 637.571 621,188
March__ 760,324 657,708 727,167 768,714 760,598 677,008 694,825
April ___ 755,858 655,607 717,225 728,399 717,598 697,733 676,702
May___ 761,349 689,259 737,752 751,198 753,351 720,539 706,158
June___ 716,267 688,232 727,924 725,194 732,799 708,908 682 603
July____ 625,107 703,136 742,510 733,485 731,848 716,010 705.523
August__ 697,686 684,607 749,572 752,940 731,405 719,849 686,717
September 676,411 677,063 749,235 744,881 712,881 686,963 680,359
October .. 687,515 703,985 769,798 764,489 724,846 667.955 705,313
November 644,320 685,450 753,605 756,370 698,271 640,797 657,845
December 642,786 669,075 755,101 748,491 697,137 630,505 631,833

Totals .13,430,998 8,033,569 8,772,919 8,971,359 8,714,686 8,198,029 8,111,271

Districts of the Transvaal outside of the Rand proper also 
showed some falling off, the yield as reported having been 
218,820 fine ounces valued at £928,256 against 222,630 fine 
ounces or £945,671 in 1918. In Rhodesia, too, production 
fell off—from 632,844 fine ounces to 596,632 fine ounces— 
and in West Africa the decline was from 313,445 fine ounces 
to 291,144 fine ounces. Finally the contributions of Mada­
gascar, Mozambique, &c., were apparently below those of 
1918. Consequently, for the whole of Africa the yield was 
188,301 fine ounces below that of 1918 and 1,028,230 fine 
ounces less than in 1917. The subjoined table, which covers 
the progress in gold mining in all districts of Africa since 
1886, is given without further explanatory comment:

AFRICA'S GOLD PRODUCTION—FINE OUNCES.
------Witwatersrand------------------- Other------------------------- Total----------

Year— Ounces. £ Ounces. £ Ounces.
1887 (part yr.) 28,754 122,140 28,754
1888 ............... 190,266 808,210 50,000 212,390 240,266
1S90_______ 407,750 1,732,041 71,552 303,939 479,302
1895 ............... 1,845,138 7,837,779 270,000 1,146,906 2,115,138
1900 _______ 395,385 1,679,518 166,922 709,051 562,307
1905 ............... 4,706,433 19,991,658 788,040 3,347,436 5,4^4,473
1911............... 7,896,802 33,544,036 1,469,199 6,240,863 9,366,001
1912............... 8,753,568 37,182,795 1,541,086 6,546,225 10,294,654
1913............... 8,430,998 35,812,605 1,609,420 6,837,083 10,040,418
1914_______ 8,033,569 34,124,434 1,775,371 7,541,421 9,808,940
1915.............. 8,772,919 37,265,605 1,825,492 7.754,324 10,598,411
1916............... 8,971,359 38,107,900 1,741,742 7,398,572 10,713,101
1917 ............... 8,714,686 37,017,628 1,667,267 7,082,217 10,381,953
1918 ............... 8,198,029 34,823,017 1,343,995 5,709,593 9,542,024
1919............... 8,111,271 34,455,723 1,242,452 5,277,680 9,353,723

£
122,140

1,020,660
2,035,980
8,984,685
2,388,569

23,339,094
39,784,899
43,729,020
42,649,688
41,665,855
45,019,929
45,506,472
44,099,845
40,532,610
39,733,403

Canada.—In direct contrast with the countries already 
referred to, a moderate increase in the yield of gold from' the 
mines of the Dominion in 1919 is indicated. John McLeish, 
Chief of the Division of Mineral Resources and Statistics, 
Department of Mines of Canada, estimates, from such in­
formation as is available, that the output was approximately 
816,275,000, or 787,304 fine ounces. This result, while 
showing a gain of 87,623 fine ounces over 1918 and of 
48,471 fine ounces over 1917, is much below those of either 
1916 or 1915,,and not as good as 1913. The course of gold 
mining since 1901 is shown in the following:

CANADA’S PRODUCTION SINCE 1901.
Value. Ounces. Value. Ounces.

1902 ___ ____ $20,741,245 1,003,359 1911____ .... $9,781,077 473,159
1903 ___ ......... 18,834,500 911,118 1912......... ___  12,648,794 611,885
1904 ___ ____  16.400,000 793,350 1913____ .... 16,598,923 802,973
1905 ___ ____  14,486,800 700,800 1914____ .... 15,983,007 773,178
1906 ___ ......... 12,023,932 581,660 1915......... .... 18,936,971 916,076
1907 ___ ____ 8,382,780 405,553 1916____ .... 19,234,976 930,492
1908 ___ ____ 9,842,100 476,112 1917......... ___  15,272,992 738,833
1909 ___ ......... 9,790,000 473,592 1918____ ___  14,463,689 699,681
1910___ ......... 10,205,835 493,708 1919____ ___  16.275,000 7(7.304

Australasia continued in 1919 its downward course as a 
gold producer, the yield of the year having been approxi­
mately 198,910 fine ounces smaller than in 1918, less than 
half that of 1911, and not one-third of the high aggregate 
for the country, set up in 1903. The result is largely ac­
counted for by the increasing poorer quality of the ore 
mined. The appended compilation shows the product of 
each colony and the total of all year by year since 1902:
PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES.

Years. Victoria.
New So. 

Wales.
1903.... ..767,351 258,488
1904___ ..771,298 269,817
1905.... ..810,050 274,263
1910___ ..578,860 189,214
1911.... ..502,914 177,418
1912.... ..480,131 165,283
1913.... ..434,932 149,657
1914___ ..413,218 124,507
1915___ ..329,068 132,498
1916.... ..256,643 108,145
1917.... ..199.290 82,160
1918.... ..158,827 87,045
♦1919-.. ..132,000 56,000

♦Partly estimated.

Queens- Western New 
land. Australia. Zealand.

686,469 2,064,798 479,738 
624,917 1,985,230 467,647 
577,559 1,955,316 520,040 
440,784 1,470,632 450,433 
359,999 1,371,848 426,813 
317,946 1,282,654 310,962 
265,735 1,314,043 343,595 
248,395 1,232,977 227,954 
249,711 1,210,110 422,825 
215,162 1,061,398 292,620 
175,277 973,827 279,956
136,123 876,510 258,958
130,000 750,000 250,000

South Tasma- Total Aus- 
Australta. nia.dkc. tralasia 
24,401 36,678 4,317,923
17,913 60,000 4,196,822
20,547 74,316 4,232,091
7,108 40,434 3,177,465

20,000 52,418 2,911,410
6,592 43,310 2,606,878
6,556 54,793 2,569,311
7,052 47,049 2,301,152
7,916 37,491 2,389,618
4.180 16,626 1,954,774
4,992 23,361 1,738,863
7.180 11,287 1,535,910
9,000 10,000 1,337,000

India.—All the various workings in the Colar field, the 
district from which the East Indian gold product is most 
largely secured, with the exception of Balaghat and Ooregum, 
showed poorer results in 1919 than in 1918, with the contrac­
tion most pronounced in the important Mysore and Cham­
pion Reef mines. In the field as a whole the decline in the 
latest year is 22,107 ounces. The details for the last seven 
years are subjoined:

EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES.
1919.

Ounces.
1918.

Ounces.
1917.

Ounces.
1916.

Ounces.
1915.

Ounces.
1914.

Ounces.
1913.
Ounces.

Champion Reef____... 83,488 91,462 98,439 114,586 127,488 137,255 133,375
Ooregum__________... 90,435 88,927 90.685 90,619 86,643 96,261 95,235
Mysore___________ ...163,613 174,208 198,446 197,258 207,981 230,665 232,100
Nundydroog............... 78,080 78,757 79,686 80,401 76,063 79,924 80,379
Balaghat____ ____ _... 25,390 22,256 19,929 17,725 16,083 17,403 17,495
North Anantapur ..... 11,811 12,993 13,547 13,462 15,570 13,350 10,780
Huttl, &c............... ... 9,750 16,071 20,230 27,025 26,768 27,045 19,745

Totals__________ ...462.567 484,674 520.962 541,076 556.596 601.903 589.109
Russia.—No reliable information as to the course of gold 

mining operations in Russia has been available the past few 
years, but there has been good reason to conclude that, with 
chaotic conditions prevalent, the industry has retrogressed. 
The details for the last 14 years are appended, the figures 
for 1916 and 1917 having been adjusted to conform to United 
States Mint Bureau data, and 1918 and 1919 being our own 
estimates:

RUSSIA’S PRODUCTION SINCE 1905.

1906....
Value.

....$19,494,700
Ounces.
943,056 1913___

Value.
....$26,507,800

Ounces.
1,282,313

1907.... .... 26,684,000 1,290,840 1914___ .... 28,587,000 1,382,897
1908___ .... 28,052,200 1,357,027 1915___ ___  26,322,746 1,273,362
1909.... ___  32,381,300 1,566,448 1916___ .... 22,500,000 1,088,437
1910___ ___  35,579,600 1,721,163 1917.... ___  18,000,000 870,750
1911.... .... 32,151,600 1,555,333 1918___ ___  12,000,000 580,500
1912___ ___  22,199,000 1,073,875 1919___ .... 11,500.000 556.314
. Other Countries.—At this date no very definite infor­
mation as to the course of gold mining in sections other 
than those already referred to has come to hand. In Mexico 
a quite important augmentation in yield occurred in 1918, 
but there is no reason to infer that the result then disclosed 
was bettered in 1919. On the contrary, it is highly probable 
there was some decline. From South and Central America, 
too, we have no advices indicative of augmentation in pro­
duction, and the same is true of those districts in Europe 
from which gold is secured. Altogether, therefore, we are 
inclined to the opinion that “other countries” combined, 
and not including Mexico, which appears separately in our 
compilation, produced a little less than in 1918.

Silver Production of the World.
The decided appreciation in the value of the white metal 

was a feature of 1919, but as a result thereof the difficulties 
in obtaining early information as to yield in various sections 
of the world were in no degree lessened. The estimate of 
the Bureau of the Mint and the Geological Survey covering 
the yield in the United States is available as usual, and it 
indicates a rather important decrease shared in by every 
leading producer, but most largely by Idaho and Arizona. 
For Canada, Mr. McLeish estimates the yield as only 13,-
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500,000 ounces, or nearly 8 million ounces less than in 1918. 
And recent advices from Mexico indicate a moderate reces­
sion in that country. This includes all the reliable data we 
have at hand as regards 1919. The price of silver in London 
fluctuated very widely during the year 1919, the close having 
been at 76d., against 48 7-16d. at the opening, with the highest 
price 79J^d. on Dec. 16, the lowest 48d., and the average 
57.06d. In 1918 the average was 47.52d. or 9.54d. lower, 
and the averages in earlier years were 40.85d. in 1917, 
31.314d. in 1916, 23%d. in 1915, 25 5-16d. in 1914, 27 9-16d. 
in 1913, 28 l-32d. in 1912, 24 19-32d. in 1911, 24 ll-16d. 
in 1910 and 23 ll-16d. in 1909.

We now present a statement of silver production covering 
each year since 1906. See “Chronicle” of Feb. 11 1899, 
page 258, for results back to 1871:

SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING.
United 

Fine States.
Ounces. Ounces.
1906--.- 56,517,900 
1907.... 56,514,700
1908 ____  52,440,800
1909 ____ 54,721,500
1910 ____  57,137,900
Total
1906-10 .277,332,800
1911 ___  60,399,400
1912 ___  63,766,800
1913 ___  66,801,500
1914.. .. 72,455,100
1915.. .. 74,961,075 
Total
1911-15 .338,383,875
1916.. .. 74,414,802
1917.. .. 71,740,400
1918 ___ 67,810,139
1919 (est) 55,285,196

Mexico.
Ounces.

55,225,268
61,147,203
73,664,027
73,949,432
71,372,974

Australia.
Ounces. 

14,237,246 
19,083,031 
17,175,099 
16,359,284 
21,545,828

All Other
Producers. Total.

Ounces. Ounces.
39,660,226 165,640,640 
48,269,689 185,014,623 
59,906,444 203,186,370 
66,185,417 211,215,633 
72,822,660 222,879,362

Total
Values.
£a.

21,308,978
23,271,622
20,636,116
20,846,543
22,926,393

335,358,904
79,032,440
74,640,300
70,703,828
27,546,752
39,570,151

291,493,471
22,838,385
35,000,000
62,225,344
62,500,000

88,400,488 286,844,436 987,936,628 108,989,652 
16,578,421 69,362,583 225,372,844 23,094,547 

71,165,610 224,310,654 26,198,78114,737,944
18,128,577 68,273,938 223,907,843 25,714,416
3,573.077 57,051,090 160,626,019 
4,295,755 60,023,519 178,850,500

16,941,026
17,605,596

57,313,774 325,876,7401013067,860 109,554,366 
4.063,300 59,861,413 161,177,900 21,029,686 
4,070,800 57,447,400 168,258,600 28,639,016 
5,500,000 57,067,800 192,103,283 38,036,450 
5,000,000 53,000,000 175,785,196 41,792,930

a Values of sliver in this table are commercial values and are computed on the 
average price each year of silver as given by Messrs. Samuel Montagu & Co., London. 
Value of £ In this table, $4.8665.

SILVER QUOTATIONS FROM 1837 TO 1919.
So much interest attaches to the prices of silver during past years that we give below the highest, lowest 

and average quotations of Messrs. Pixley & Abell or Samuel Montagu & Co. of London each month of each 
year, from 1837 to 1919, both inclusive, and also the average price for each of those years. The highest 
quotation during the year just closed was 79^gd. on Dec. 16, the lowest price was 47^d. in February and 
March, and the average for the year was 57.057d., against 47.518d. in 1918.

Years. January. February. | March. April. May. June. July. August September. October. Noe ember. December.
Year 
Av’ye.

Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence
1837... 60% 60% 60 60 59% 59% 59% 59% 59% 59% 59% 59 59% 59% 59% 59 59% 59% 59% 59% 59%,
1838... 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 60 60% 59 %
1839... 60 V» 60 % 60% 60% 60% 60 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
1840... 60Vi 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%

1841... 60% 60% 60 60 60% 60% 60% 59% 60 60% 60% 59% 59% 59% 59% 60%
1842... 59 % 59’% 59% 59% 59% 59% 59% 59% 59% 60 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1843... 59% 59% 59 59% 59 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1844... 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59 %
1845... 59% 59% 59% 58% 59% 58% 58% 59% 59 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%

1846... 59% 59% 59% 59 59 • 59 59% 59% 59% 59% 59% 60% 60% 59%
1847... 60% 60% 60% 60% 58% 60% 58% 59% 59 59% 59% 60 59% 60 59% 59% 59% 59% 59% 59% 59%
1848... 59% 59% 59% 59% 59% 59% 58% 59% 59% 60 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1849... 59% 59% 59% 60 60% 59% 60 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1850... 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 60 60% 60% 60% 60% 61% 61% 60%

1851... 61% 61% 61% 61% 61% 61% 61% 60% 61% 60% 61 60% 61 60% 60% 60 60% 60% 60% 61
1852... 60% 60% 60% 60% 59% 60 59% 59% 60% 60% 60% 60% 60% 61% 61% 61% 61% 61% 60%
1853— 61% 61% 61% 61% 60% 61% 60% 61% 61% 61% 61% 61% 61% 62% 61% 62% 61% 62% 61% 61% 61 %
1854... 61% 61% 61% 61% 61% 61% 60% 61% 61% 61% 61% 61% 61 61% 61% 61% 61% 61% 61% 61 %
1855... 61% 61% 61% 61% 60% 60% 61% 61% 61% 61% 61% 61% 61% 61% 60 61% 61% 61%
1856... 60% 61% 61% 61% 60% 61 60% 61 61 61% 60% 61% 60% 61% 61% 61% 62% 62 62% 61% 61% 61%
1857... 62% 61% 61% 61% 61% 61% 61% 61 61% 61% 61% 61% 61% 62 61% 61% 61% 61% 62 62% 61 %
1858... 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 60% 61 60% 61% 61% 61% 61% 61% 61% 61%
1859... 61% 62 61% 61% 62% 61% 62% 62% 62% 62 62% 62 62% 61% 62 61% 62 61% 62 62 62 62%
1860... 62 62% 62 62% 61% 62% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61%
1861 — 61% 61% 61% 61% 60% 61 60% 61% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 61% 61 61% 60%
1862... 61 61% 61% 61% 61% 61% 61% 61% 61% 61% 61 61% 61 61% 61% 61% 61% 61% 61% 61% 61% 62% 61% 61% 61%
1863... 61% 61% 61% 61% 61% 61% 61 61% 61% 61% 61 61% 61 61% 61 61% 61% 61% 61% 61% 61% 61% 61% 61% 61%
1864... 61% 62% 61% 61% 61% 61% 61% 61% 60% 61% 61% 61% 61% 61%, 61 61% 61% 61% 60% 61% 60% 61% 61% 61 %
1865... 61% 61% 61% 61% 61 61% 60% 60%, 60% 60% 60% 60% 60% 60% 60% 60% 61 61% 61% 61% 61% 61%, 61% 61%
1866... 61% 61% 60% 61% 60% 61 61 61% 61 62 61% 62% 60% 61% 60% 60% 60% 61 60% 61 60% 61 60% 60% 61 %
1867... 60% 60% 60% 60% 60% 61% 60% 60% 60% 60% 60% 60% 60% 60%, 60% 60% 60% 60% 60% 60% 60% 60%
1868... 60% 60% 60% 60% 60% 61% 60% 60% 60% 60% 60% 60% 60%, 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 61 %
1869... 60% 60% 60% 61 60% 60% 60% 60% 60 60% 60 60% 60% 60%, 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
1870... 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 62 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%,

1871... 60% 60% 60% 60% 60% 60% 60%, 60% 60%, 60% 60% 60%, 60% 60% 60% 60% 60% 60% 60% 60% 60% 61 60% 61% 60%
1872... 60% 61% 60% 61 % 60% 60% 60% 60% 60%, 60% 60 60% 60%, 60%, 60 60% 60%, 60%, 60 60% 59% 59% 59% 59% 60%
1873... 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%, 59% 59%, 59% 58% 59%, 58% 59% 58% 59 57% 58% 58 58% 59%
1874... 58 59% 58% 59 58% 59% 58% 59% 58% 58% 58% 59 58% 58% 57% 58% 57% 58 57% 57% 57% 58% 57% 57% 58%
1875... 57% 57% 57% 57% 57 57% 57% 57% 56% 57 55% 55% 55% 55% 56 56% 58% 56% 56% 57% 56% 56% 56% 56% 56%

1876— 54% 56% 53 54% 52% 54% 53% 54 52 54 50 52 46% 51% 50% 53% 51% 52%, 52 53% 53% 55 55% 58% 52%
1877... 56% 58% 56 57 % 53% 56% 53% 55 53% 54% 53% 54 53% 54% 54 54% 54% 55% 54% 55% 54 55 53% 54% 54%
1878... 53% 54 43% 55% 53% 55 53% 54% 53% 53% 52% 53%, 52%, 52% 52% 52%. 51% 52% 49% 51%, 50% 50% 49% 50%, 52%
1879... 49% 51 49% 50% 48% 50% 49% 50% 50 51% 51% 53 51 52% 51% 51% 51% 51% 51% 53% 53 53% 52% 53 51 %
1880— 52% 52% 52 52%, 51% 52% 51% 52% 52%, 52% 52%, 527% 52% 52% 52% 52% 52% 52% 51% 52%, 51% 51% 51% 52 52 %

1881... 51 51% 51% 52% 52 52% 52 52% 51% 52 51 51% 50% 52% 51% 51% 51% 51% 51% 52% 51% 52 51% 52 51%
1882... 51% 52% 52 52%, 51% 52%, 52%, 5.% 

50% 50%
52% 52%, 51% 52% 51% 52 51% 52%, 51% 52%, 51% 51%, 50% 51% 50 50% 51 %

1883... 50 50% 50% 51 50% 51%, 50%, 50% 50%, 50% 50%, 50% 50%, 50% 50% 50% 50% 51 50% 50% 50% 51 50%
1884... 50% 51 51 51% 50%, 51%, 50% 51 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%, 50% 49% 50%, 49% 49% 50%
1885... 49% 50 48% 49%, 49 49%, 48% 49% 48% 50 49 49%, 49% 49% 48% 49% 47% 48% 47% 47% 47%, 47% 46% 47% 48%

1886... 46% 47 46% 46% 46%, 46% 46 46% 44% 46 44% 45% 42 44%, 42 42% 42% 45 44% 45% 45% 47 45 46% 45%
1887... 46% 47% 46%, 47 44%, 46%, 43% 44%, 43%, 43 % 43% 44% 43% 44% 44% 45% 44%, 45 43% 44% 43% 43% 43% 45% 44%
1888... 44% 44% 43% 44%, 43 43% 42% 42% 41% 42% 42 42% 42 42%, 41% 42% 42%, 44%, 42% 43% 42% 43% 42%, 42% 42%
1889... 42 3% 42% 42% 42% 42% 42% 42%, 42% 41% 42% 42 42% 42 42%, 42% 42%, 42% 42% 42% 43% 43% 44% 43% 44% 42%
1890... 44% 44% 43% 44% 43% 44% 43% 48 46 47% 46% 49 47%, 50% 50% 54% 50 54% 48% 51% 45 48% 47% 49% 47%

1891.-- 46% 48% 44% 46% 44% 45%, 43% 45 44% 45% 44% 46 45% 46% 45%, 46% 44% 45%, 44% 45 43% 44%, 43% 44% 45%
1892... 41% 43% 41% 41% 39 41% 39% 40% 39% 40% 40% 41% 39%, 40% 37% 39%, 38% 38%, 38%, 39% 38% 39% 37% 39% 39%
1893... 38% 38% 38% 38% 37%, 3S% 38 38%, 37% 38% 30% 38% 32% 34% 32% '34% 33% 34% 31% 34% 31% 32% 31% 32% 35%
1894... 30% 31% 27% 30% 27 27% 29% 29% 28%, 29% 28% 28% 28% 28% 28% 30% 29%, 30% 28% 29%, 28% 29%, 27% 28% 28%
1895... 27% 27% 27% 27% 27% 29% 29% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%, 30% 31% 30% 31 30 30% 29%

1896... 30% 30% 30% 31%, 31% 31%, 30% 31% 30% 31% 31% 31% 31% 31% 30% 31%- 30 30% 29% 30%, 29% 30%, 29% 30 30%
1897... 29% 29% 29% 29% 28%, 29% 28% 28% 27% 28% 27% 27% 26% 27% 23% 26‘X 23% 27% 25%, 27% 26% 27% 25% 27% 27%
1898... 26% 26% 25% 26% 25 26%, 25% 26% 25% 26% 26% 27% 27 27% 27% 27% 27% 28% 27%, 28% 27% 28%, 27% 27% 26%

27%1899... 27% 27% 27% 27% 27% 27%, 27% 28.% 23 28% 27% 2S 27% 27% 27% 27% 26% 27% 26% 26% 26% 27%, 26% 27%
1900... 27 27% 27%, 27% 27%, 27%, 27% 27% 27% 27% 27% 28% 27% 28%, 27% 28%, 28% 29% 29% 30%, 29%, 29% 29% 29% 28%

1991... 27’% 29% 27% 28% 27%, 28%, 26% 27% 27% 27% 27% 27% 26% 27 % 26% 27% 26% 27 26% 26% 25% 26% 24% 25% 27%
24%1992... 25%, 26% 25%, 25% 24%, 25%, 23% 24% 2 3 2 4 23% 24% 24% 24% 24% 24%, 23%, 24% 23% 23% 21% 23% 21% 22%

1903... 21% 22 3% 21% 22%, 22% 22% 22% 25% 24% 25% 24% 24% 24% 25% 25%, 26% 26% 27%, 27%, 28% 26% 27% 25 26 % 24 %
1004... 25% 27% 25% 27% 25% 26%, 24% 25% 25% 25% 25% 26% 26% 27 26% 27 26 26% 26% 26% 26% 27% 27% 28% 26%
1005... 27% 28% 27% 28%, 25%, 27%, 25% 26% 26% 27% 26% 27% 26% 27% 27% 28% 28 28% 28%, 28% 28% 30%, 29% 30% 27%

1906... 29% 30% 30%, 30% 29 30%, 29% 30% 30%, 31% 29% 31% 29% 30% 29% 30% 30% 31% 31% 32%, 32 33% 31% 32% 30%
1907— 31% 32% 31% 32% 30%, 32%, 30 30% 29% 31% 30% 31% 31 31% 31% 32% 31%, 31%, 27%, 30% 26% 28%, 24% 26% 30%
1908... 24% 27 25% 26% 25%, 25%, 24% 25% 24 24% 24% 25% 24% 24% 23% 24% 23%, 24% 23% 24 22%, 23%, 22 23% 2413m
1909... 23’% 24% 23%, 24% 23%, 23% 23% 24% 24% 24% 23% 24 % 23% 23% 23%, 24 23% 23% 23%, 23% 23% 23% 23% 24% 23%
1910... 24 24% 23%, 24% 23%, 24%, 24 24% 24% 24% 24% 14% 24% 25% 24% 24% 24% 24% 24% 26% 25%, 26 24% 25% 24%

1911... 24’% 25% 23% 24%, 24% 24% 24% 24% 24% 24% 24% 24% 23% 24% 24 24% 24% 24% 24%, 25% 24 26% 25% 25% 241’m
1912... 25% 26% 26% 27% 26%, 27% 26% 28% 27% 28% 27% 28% 27% 28% 27% 29% 28% 29% 29 29% 28% 29% 28% 29% 28 ’n
1913... 28% 29% 27%, 28% 26%, 27%, 26% 28% 27% 28% 26% 27% 26% 27% 27% 27% 27% 28% 27% 28%, 26%, 27% 25% 27 % 27%
1914... 26% 26% 26% 26% 26%, 27 26% 27% 25'% 27% 25% 26% 23% 26% 23% 27% 23% 25% 22%, 24% 22% 23 22% 23% 25%
1915... 22% 22% 22% 23%, 23% 24%, 23% 23% 23% 23% 22% 23% 22% 22% 22% 23% 23% 23% 23% 24% 24% 27%, 25% 27% 23%

1916... 26% 27% 26% 27% 26%, 28’%, 29 35% 32% 37% 30 32% 28% 31 30% 32 32% 32% 32% 32% 32%, 35% 35%, 37 31%
1917... 36 37% 37%, 38%, 35%, 37% 36% 37% 37% 38% 38 39% <9% 40% 40% 46 47 55 41% 48% 42% 45% 42% 43% 40%
1918... 43% 45% 42% 43% 42% 46 45% 49% 48% 49% 48% 48% 48% 48% 48% 49% 49% 49% 49% 49% 48% 49% 48% 48% 47%
1919... 48% 48% 47% 48%, 47% 50 48% 49% 48% 58 53 54 % 53 55% 55% 61% 59 64 62% 66% 65% 76 73 VC 79% 57%
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Great Britain-Banks & Trade.
COMMERCIAL MOVEMENTS IN 1919.

BUSINESS IN ENGLAND IN 1919.
London, April 1 1920.

The year 1919 was the first complete one since the 
armistice was arranged in Nov. 1918 which practic­
ally brought the great European war to a close. In 
face of this it was somewhat disappointing. Trade 
revived in a very encouraging manner despite labor 
troubles, the difficulty of moving goods owing to con­
gestion at the ports and elsewhere and adverse 
foreign exchanges. The record was disappointing 
mainly because a year which saw a virtual cessation of 
hostilities in Europe—aways excluding Russia—also 
law instead of a reduction in Government expenditure 
which might reasonably have been expected, an actual 
increase for which the slow process of demobilizing 
the huge army created by Great Britain was only a 
partial explanation. In all directions Government 
expenditure continued on a colossal scale and there 
was no apparent attempt to check it, with the result 
that the national debt steadily increased until at the 
close of 1919 the gross liabilities of the nation reached 
approximately £8,000,000,000. But perhaps the 
most unsatisfactory aspect of the situation was that 
of this total more than one-eighth represented what 
may be described as day-to-day indebtedness, name­
ly, that incurred on Treasury bills and ways and 
means advances obtained for the Bank of England 
or the other banks, or even from Public Departments 
temporarily in possession of unusually large sums 
through the realization of surplus stores.

In the banking world the year was a momentous one. 
There were no sensational developments such as those con­
nected with the amalgamation policy the carrying out of 
which was so marked a feature of 1918, but the movement 
then initiated went further, for most of the great joint-stock 
banks of the country greatly extended there sphere of opera­
tions by entering into important alliances (as distinct from 
actual amalgamations) with other big concerns not having 
their head offices in London. Thus the London Joint City 
& Midland Bank acquired the whole of the capital of the 
Clydesdale Bank, and Barclays Bank became similarly 
affiliated with the British Linen Bank. These arrangements 
were an answer to the invasion of Scotland in the previous 
year by Lloyds when it acquired a controlling interest in the 
National Bank of Scotland. An amalgamation which dated 
from Dec. 1918 was that of the Bank of Liverpool (hitherto a 
purely country bank) with Martins Bank, the latter having 
enioyed the distinction of being the oldest bank in the 
country. As Martins Bank was a member of the London 
Bankers’ Clearing House, the Bank of Liverpool thus got a 
seat in the Metropolitan clearing, and afterwards further 
strengthened its position by absorbing the old private London 
business of Cocks Biddulph & Co., that of the Palatine Bank 
(Manchester) and of the Halifax Commercial Banking Co. 
Lloyds acquired the business of the West Yorkshire Bank 
and also an important interest in the National Bank of 
New Zealand and the Bank of British West Africa (thus 
greatly strengthening the hold on overseas banking business 
obtained through the acquisition of the London and River 
Plate Bank in the previous year) and Barclays Bank retali­
ated by obtaining a working arrangement with the Colonial 
Bank, part of the capital of Cox & Co. (France) and after­
wards absorbing the Anglo-Egyptian Bank. The National 
Provincial & Union Bank of England contented itself with

taking over the historic private business of Coutts & Co,1 ‘ the 
Bankers of Kings & Princes.” In the process of raising the 
necessary new capital for these operations most of the 
banks took the opportunity to issue shares carrying a very 
much smaller liability than had previously been the rule, 
and in two or three cases shares were issued as fully paid, 
thus removing altogether the question of liability for further 
calls on the part of holders, a policy which, though perhaps 
prospectively detrimental to the interests of the depositors, 
was certainly approved by shareholders of the banks.

Apart from these developments, the most important fea­
ture connected with banking in Great Britain in 1919 was the 
enormous growth of the deposits. Upon this matter one 
cannot do better than quote the authority of R. McKenna, 
head of the London Joint City & Midland Bank, who stated 
at the meeting of that institution early in 1920 that the total 
deposits of the banks of the United Kingdom (other than the 
Bank of England) amounted before the war to £1,070,000,000 
and by the end of 1919 had reached £2,300,000,000, an in­
crease of £1,230,000,000, or 115%, and he said that of this 
increase '£1,100,000,000 was due to bank loans. Of this 
later total he estimated that £800,000,000 had been lent to 
the State and the rest to trade. This is a sufficient indication 
of the extent to which this country has suffered and is still 
suffering from inflation. Any other condition was really 
impossible also, in view of the huge total of the floating debt 
of the Government, which, broadly speaking, represented a 
creation of credit. The existence of this debt has been the 
chief difficulty in financing a still larger expenditure, for on 
more than one occasion, the necessity of replacing Treasury 
bills, which usually formed the bulk of the floating debt, has 
compelled the Government to raise the official value of 
money. It may be interesting, therefore, to give the highest 
point reached by this floating debt which was at the end of 
June last year, when the total amounted to £1,570,387,000, 
of which £796,150,000 represented Treasury bills and 
£774,237,000 ways and means advances. At different dates 
both of the two last items had touched very much bigger 
figures; thus, when the sale of Treasury bills was suspended 
in the early part of the summer in preparation for the issue of 
the Funding Loan and Victory Bonds, the Treasury bills fell 
from a little over £1,000,000,000 to about £628,000,000, but 
ways and means advances rose to about £935,000,000. 
These new loans, the issue of which was called for by the 
huge amount of the floating debt, were only a qualified suc­
cess, for while the total applications reached about £790,- 
000,000, only about £550,000,000 represented new money, 
the rest being obtained from conversion operations. Unfor­
tunately, too, part of the proceeds was afterwards used in 
balancing accounts instead of appropriating the whole for 
the cancelment of debt. The inclusion of the proceeds of the 
sale of surplus war assets as ordinary revenue and also to 
some extent their use to counterbalance the expenditure of 
departments were perhaps the most unsatisfactory feature 
of Government finance during the year.

The rise in the Bank rate to 6% early in November was 
really due to the necessity of offering a higher rate for Treas­
ury bills in order to stimulate sales which previously had 
fallen off considerably, for, apart from the proceeds of Na­
tional War bonds issued in the early part of the year and of 
the money obtained from the Funding Loan and Victory 
Bonds, the Government chiefly financed its operations again 
by Treasury bills. As the year went on, the danger of the 
huge amount of floating debt, especially in the form of ways 
and means advances, was more clearly recognized, and meas­
ures taken to bring about a reduction.

Otherwise, perhaps the great feature of the year was the 
boom in new capital issues, of which some particulars are 
given below.

The new capital issues for the past three years may thus 
be summarized:
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Colonial Government____
Foreign Government____
British Municipal_______
Colonial Railways_______
Foreign Railways_______
Mines_________________
Exploration, &c________
Merchants, importers, &c.
Manufacturing_________
Stores and Trading______
Estate and Land________
Rubber..............................
Oil.........................................
Iron, Coal and Steel_____
Electric Light, Power, &c.
Tramway and Omnibus__
Motor Traction, &c_____
Gas and Water_________
Hotels, Theatres, &c____
Patents, &c____________
Docks, Harbors, &c_____
Banks and Insurance____
Miscellaneous__________

1919. 1918. 1917.
£824,635,300 £1,341,144,100 £1,297,819,700

13,012,500 4,749,900 13,870,700
1,764,200 630,000 Nil
2,865,600 995,000 Nil
Nil 990,000 Nil
Nil 820,000 Nil
7,323,300 304,300 Nil
7,860,800 Nil Nil
1,098,700 Nil Nil

26,818,500 4,256,300 1,377,900
6,874,000 Nil Nil
3,216,900 Nil Nil
2,462,000 Nil Nil

15,852,600 1,725,000 1,128,100
16,269,200 11,515,100 4,399,600
9,285,300 2,111,500 Nil

200,000 115,700 Nil
14,207,500 663,700 Nil

119,000 50,000 Nil
3,578,600 Nil Nil
1,243,700 Nil Nil
5,268,500 120,000 Nil

31,851,000 2,806,600 Nil
40,189,200 4,406,200 Nil

340,000 at the end of December 1918 to £57,492,000 at the 
end of December 1919. Barclay’s figures showed a reduc­
tion from £47,442,000 to £30,253,000, those of the London 
County Westminster & Parr’s from £60,528,721 to £49,351,- 
485, and of the National Provincial & Union of England from 
£39,061,000 to £23,944,000. Curiously, the figures of the 
London Joint City & Midland showed an increase from 
£39,249,000 to £52,889,000.

The situation of the Bank of England from week to week, 
and the course of money rates will be gathered from the 
following table: [For figures for preceding years see page 162.] 

BANK OF ENGLAND IN 1919 (00,000s omitted).

Total-..................................................£1,036,059,400 £1,377,403,400 £1,318,596,000

The year 1919 was noteworthy for the removal of various 
restrictions imposed by the Government as a result of the 
war. Control was removed from the American exchange, 
and one or two other important foreign exchanges were also 
“unpegged.” The silver market was freed, and gold was 
allowed to be taken for export, but only to the extent of the 
new arrivals from abroad. In consequence, prices of both 
gold and silver rose to high record figures, and their sterling 
values were almost entirely dependent upon the ruling rate 
of the New York exchange. The banks once more were 
allowed to fix their own interest rates for deposits, and the 
arrangement was ended by which they lent their surplus 
balances to the Bank of England for the use of the Govern­
ment at three days’ notice. With their resources so much 
increased by the enormous expansion in the deposits (upon 
only about half of which they pay interest), it follows that 
profits were considerably larger, despite an appreciable 
growth in expenses caused by higher salaries, &c. This will 
be seen from the following figures relating to the five great 
banks of the country:

Dividend. ---------Net Profit------ -Carried Forward-
1918 1919 1918. 1919. 1918. 1919.

.20% 20% £1,788,097 £2,122,191 £278,127 £508,450

.20% 20% 2,358,381 2,876,302 472,755 505,420

.20% 20% *2,206,201 2,455,007 377,560 424,226

.18% 18% 2,700,330 3,079,460 675,097 726,852

.16% 16% 1,821,383 2,265,484 487,117 630,858

London City West. & Parr’s 
London Joint City & Midland-18% 18%
National Prov. & Union____ 16% 16%

To indicate the growth in the deposits and cash (in hand 
and at the Bank of England) we subjoin the following:

Deposit & Current Accounts------------- Cash-------------
Bank— 1918. 1919. 1918. 1919.

1919.
Note

Circu­
lation.

Bullion 
in Both 
Depart­
ments.

Deposits. Securities. Reserve
of

Notes & 
Coin.

Bank
Rate

Market
Rate

3 Mos. 
Bk.BlllsPublic. Other.

Govern­
ment. | Other.

£ £ £ £ £ £ £ % %
Jan. 1 . 70,2 79,9 26,3 214,9 124,3 106,4 28,2 5 312

8-_- 70,1 80,5 28,1 140,2 71,8 85,5 28,8 5 3i2
15-__ 69,7 80,5 28,1 124,8 62,6 78,9 29,3 5 3i2
22-.- 69,0 80,3 27,2 126,5 62,9 79,0 29,7 5 312
29... 69,3 80,7 26,6 121,6 55,9 80,4 29,8 5 312-%

Feb. 5-_. 69,9 81,4 30,7 115,5 50,8 83,4 29,9 5 312-%
12... 69,8 81,6 28,1 120,0 52,6 83,3 30,2 5 312-%
19.1. 69,5 81,7 30,7 118,3 52,2 84,1 30,6 5 312-%
26-_. 70,3 81,6 25,8 119,1 50,2 83,1 29,7 5 312-%

Mar. 5 — 71,1 81,2 25,7 128,7 59,2 84,7 28,6 5 312
12... 71,4 82,4 24,3 125,8 55,2 83,6 29,4 5 312
19... 72,2 83,4 27,2 121,8 56,6 80,8 29,6 5 3l2
26-._ 73,6 84,2 25,6 121,7 57,0 79,4 29,0 5 35s-%

April 2 — 75,1 84,9 32,8 123,3 67,1 78,8 28,2 5 312-%
9--. 74,9 85,1 30,3 116,3 58,0 77,6 28,6 5 312-%

16--. 76,2 85,2 27,7 116,6 56,1 78,3 27,4 5 312-%
23... 76,1 85,1 24,6 117,2 50,2 81,8 27,4 5 312-%
30__. 77,1 85,6 21,9 124,7 55,1 82,2 26,9 5 312

May 7 — 76,8 85,9 23,7 115,1 49,4 79,4 27,5 5 312
14__. 76,4 85,5 22,8 111,4 46,4 77,9 27,5 5 312
21... 76,5 85,5 26,1 110,3 46,3 80,4 27,4 6 312-%
28--. 77,1 86,1 21,0 121,6 52,5 80,5 27,3 5 312-%

June 4__ 78,2 86,9 21,4 127,5 58,7 80,8 27,2 5 312-%
11... 78,0 87,0 20,3 130,8 61,5 79,8 27,4 5 314-%
18-.- 77,7 87,7 20,0 124,3 53,2 80,4 28,4 5 314-%
25-.- 78,3 87,8 20,0 137,7 66,8 80,8 27,9 5 3%-i4

July 2__ 79,9 88,5 24,5 166,9 98,7 83,5 27,0 5 318-%
9-_. 79,6 88,6 24,8 205,2 136,9 83,3 27,5 5 3iS-%

16-.. 78,9 88,7 24,9 112,6 44,7 82,4 28,2 5 312-%
23-.. 78,9 88,3 19,7 122,0 49,8 81,8 27,9 5 3%-5g
30--. 79,4 88,4 17,8 116,5 43,1 81,7 27,4 5 3%

Aug. 6-__ 80,1 88,3 22,9 99,8 33,6 80,5 26,6 5 3%-5&
13-_. 79,7 88,3 22,4 89,1 21,4 81,2 27,0 5 358-%
20... 79,5 88,2 23,4 95,2 26,4 83,0 27,2 5 3%-5&
27-_. 79,8 88,2 23,2 94,9 29,8 79,5 26,9 5 3%-5a

Sept. 3__ 80,8 88,2 24,5 102,3 37,5 81,5 25,9 5 3%-5g
IO... 81,1 88,2 23,0 89,3 21,6 83,3 25,6 5 3%-34
17-.- 80,9 88,2 20,1 91,8 19,5 84,7 25,8 5 384
24-_. 81,6 88,1 19,4 97,4 26,2 83,7 25,0 5 358-34

Oct. I,,. 84,1 88,1 35,8 121,2 70,7 82,0 22,4 5 358-34
8-_. 84,4 88,1 23,1 120,3 57,2 81,7 22,1 5 4%

15--. 83,8 88,0 22,2 99,8 34,3 82,6 22,7 5 412-%22... 83,4 88,0 22,4 144,7 78,6 83,1 23,9 5 412-%29... 84,4 88,0 22,7 116,2 53,9 80,7 22,0 5 4%-5sNov. 5__ 86,0 88,0 19,3 109,5 46,2 80,5 20,4 6 5-1412... 85,9 87,9 22,1 102,7 42,5 79,6 20,5 6 534
19... 85,6 87,9 23,2 95,3 34,8 80,8 20,7 6 5?826_ .. 86,7 87,9 19,3 100,9 38,3 80,1 19,6 6 578

Dec. 3__ 88,1 91,8 20,8 146,5 84,3 78,8 22,1 6 55s10... 88,6 91,6 20,2 137,7 77,2 77,0 21,5 6 5%17-_. 90,3 91,5 21,5 125,3 68,2 76,8 19,6 6 5%-5s24... 92,1 91,4 20,3 133,3 68,7 85,2 17,7 6 578
31... 91,3 91,3 19,2 180,6 92,4 106,7 18,4 1 6 534

BANK OF ENGLAND RATE OF DISCOUNT.

Barclays..................................... £239,660,040 £296,059,132 £43,922,370 £51,546,450
Lloyds........................................ 267,966,438 324,711,755 48,767,705 57,587,215
London County West. & Parr’s 262,857,781 304,547,726 47,476,604 58,766,910
London Joint City & Midland. 334,898,435 371,742,389 63,756,371 60,216,798
National Provincial & Union.. 200,864,639 251,751,125 33,376,002 35,685,632

There were some striking changes in the item of money 
at call and short notice, apparently due to the termination 
of the arrangement with the Bank of England mentioned 
above. Such holding by the London Joint City & Midland 
fell from £65,809,000 to £18,439,000, by the London County 
Westminster & Parr’s from £36,970,000 to £18,794,000, 
and by Barclays from £29,223,000 to £20,031,000.

The growth in the deposits during 1919 arose to a smaller 
extent from Government transactions, for with the revival 
in trade the banks greatly increased their advances and loans 
to the trading community, as will be seen from the following:

---- Loans and Advances----
Bank— * 1918. 1919.

Barclays......... -........................................-............................. £78,854,383 £130,095,257
Lloyds-....................................................................................... 81,072,134 135,763,591
London County Westminster & Parr’s______________   80,973,191 128,090,982
London Joint City & Midland________  113,431,816 178,556,048
National Provincial & Union------------------------------------ 78,298,859 140,301,980

While the dividends paid, as shown above, were in each 
case at the same rate as before (though in most instances 
paid on a bigger capital), the banks made large appropria­
tions out of profits to reserves, and at the same time con­
siderably increased their investments, as will be seen from 
the following-

Allocations to Res., &c. -------- Investments--------- •
Bank— 1918.

Barclays______________________  £950,000
Lloyds________________________  1,160,465
London County Westmln. & Parr’s. 1,040,000
London Joint City & Midland____  1,350,000
National Provincial & Union_____  850,000

1919. 1918. 1919.
£900,000 £50,559,988 £62,341,379 
1,550,000 55,010,646 68,150,357 

47,076,822
61,600,651 
44,685,251

1,365,720
1,250,000
1,000,000

62,299,691
67,303,428
53,531,285

The ability to make bigger advances to traders has been 
largely produced by allowing Treasury bills to run off, for 
we find that the bills discounted by Lloyds fell from £74,-

Year.

1906.
Jan. 1 to April 5. 
Aprll 6 to May 3. 
May 4 to June 21. 
June 22 to Sept. 13. 
Sept. 14 to Oct. 11. 
Oct. 12 to Oct. 19. 
Oct. 20 to Dec. 31.

Jan.
Jan.

Year’s average__
1907.

1 to Jan. 17. 
18 to April 11.

April 12 to April 25. 
Aprll 26 to Aug. 15. 
Aug. 16 to Oct. 31. 
Nov. 1 to Nov. 4.

5 to Nov. 7.
8 to Dec. 31.

Nov
Nov

Jan.
Jan.
Jan.

Year’s average..
1908.

1 to Jan. 2 
3 to Jan. 16 

17 to Jan. 23
Jan.' 24 to Mar. 5 
Mar. 6 to Mar. 19 
Mar. 20 to May 28 
May 29 to Dec. 31 

Year’s average..
1909.

Jan. 1 to Jan. 13____
Jan. 14 to Mar. 31____
April 1 to Oct. 6____
Oct. 7 to Oct. 13____
Oct. 14 to Oct. 20____
Oct. 21 to Dec. 8____
Deo. 9 to Dec. 31____

Year’s average.

Jan.
Jan.
Jan.
Feb.
Mar.
June
June
Sept.
Oot.
Dec.

1910.
1 to Jan. 5. 
6 to Jan. 19.

20 to Feb. 9. 
10 to Mar. 16. 
17 to June 1.
2 to June 8. 
9 to Sept. 28.

29 to Oct. 19. 
20 to Nov. 30- 

1 to Dec. 31.

Rate
%

Number 
of Days.

4 95 days
31$ 28 days
4 49 days
31$ 84 days
4 28 days
5 8 days
6 73 days

4.27 365 days

6 17 days
5 84 days
41$ 14 days
4 112 days
41$ 77 days
51$ 4 days
6 3 days
7 54 days
4.92 365 days

7 2 days
6 14 days
5 7 days
4 42 days
31$ 14 days
3 70 days
ai$ 217 days

3.01 366 days

2% 13 days
3 77 days
21$ 189 days
3 7 days
4 7 days
5 49 days
41$ 23 days

3.10 365 days

41$ 5 days
4 14 days
31$ 21 days
3 35 days
4 77 days
31$ 7 days
3 112 days
4 21 days
5 42 days
41$ 31 days
3.72 365 dav«

Year.
Rate

%
Number 
of Days.

Jan.
Jan.
Feb.

1911.
1 to Jan. 25. 

26 to Feb. 15. 
16 to Mar. 8. 

Mar. 9 to Sept. 20.
Sept. 21 to Dec. 31. 

Year’s average__
1912.

1 to Feb. 7.
8 to May 8.
9 to Aug. 28.

Aug. 29 to Oct. 16. 
Oct. 17 to Dec. 31.

Year’s average__

25 days 
21 days 
21 days 

196 days 
102 days

365 days

Jan.
Feb.
May

1913.
Jan. 1 to April 16. 
April 17 to Oct. 1. 
Oct. 2 to Dec. 31.

Year’s average__
1914.

1 to Jan. 7. 
8 to Jan. 21. 

22 to Jan. 28. 
29 to July 29.

Jan.
Jan.
Jan.
Jan.
July 30.
July 31....................
Aug. 1 to Aug. 5. 

6 to Aug. 7. 
8 to Dec. 31.

Aug.
Aug.

Year’s average__
1915.

an. 1 to Dec. 31.
1916.

an. 1 to July 12. 
July 13 to Dec. 31.

Year’s average_____
1917.

an. 1 to Jan. 16...

Year’s average__
1918.

an. 1 to Dec. 31.
Year’s average__

1919.

3.77

5
41$
4
3
4 
8

10
6
5
4.03

5
5
6

5.15

5

38 days 
91 days 

112 days 
49 days 
76 days

366 days

106 days 
168 days 
91 days

365 days
7 days 

14 days
7 days 

182 days
1 day
1 day 
5 days
2 days 

146 days

365 days 

365 days
194 days 
172 days

366 days
16 days 
78 days 

271 days

365 days 

365 days

309 days 
56 days

Year’s average---------  5.15 365 days
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CONTINENTAL DISCOUNT RATES.
1919

Rates of interest at Jan.
1

Feb.
1

Mar
1

Apr.
1

May
1

June
1

July
1

Aug.
1

Sept.
1

Oct.
1

Nov.
1

Dec.
1

Dei
31

Paris—
Bank rate_____ 5 5 5 5 5 5 5 5 5 fi 5 6 5

Berlin—
Bank rate_____ 5 5 5 5 fi 5 5 s 5 fi fi 5 6

Amsterdam—
Bank rate_____ 4^

5
4^
5

4?$
5

4J$
5

4?$
5

4^
5

4>$
4

44$
4

44$
4

4X
4

44$
4

44$
4

4*
4

Brussels—
Bank rate_____

Vienna—
Bank rate_____ fi 5 5 5 5 5 5 5 5 5 6 5 5

Petrograd—
Bank rate_____ 6 6 6 6 6 6 6 6 6 6 6 0 0

Madrid—
Bank rate_____ 4?$

5K

4?$
5?$

4?$

5?$

4?$
5)$

4?$

5H

4?$
51$

44$

54$

44$

54$

44$
54$

44$
54$

44$
6

44$
6

44$
6

Copenhagen—
Bank rate
Note.—No open market rates reported during the year.

17,857,800 cwts., valued at £17,509,268, against 15,968,- 
700 cwts. valued at £14,499,776. The value of beef, fresh 
and refrigerated, imported in 1919, was £30,632,644, against 
£36,081,255 in 1918, there being a falling off from the United 
States of £13,498,065, but an increase from Argentina of 
£8,945,928. The imports of bacon from the United States 
also decreased materially, being, at £52,114,884, less than in 
1918 by £22,421,883, but,hams at £15,286,496 showed an 
increase of £3,365,315. The imports of cheese from the 
United States were unusually small, £149,847 only, compared 
with £3,308,257 in 1918.

Although shipping was more or less controlled during the 
year, there was an increase in available tonnage, with a

PRICE OF SILVER FOR THREE YEARS.

1919. 1918. 1917.

High. Low. Avge. High. Low. Avge. High. Low. Avge.

d. d. d. d. d. d. d. d. d.
Jan 48 7-16 48 7-16 48.437 454$ 43 4$ 44.355 37 7-16 36 36.682
Feb 48 7-16 47?$ 48.020 43 J$ 424$ 42.791 38 7-16 37 5-16 27.742
Mar 50 47 M 48.170 46 424$ 43.619 37 5-16 35 11-16 36.423
Apr 49 9-16 48 9-16 48.885 494$ 454$ 47.215 37 15-16 36 9-16 36.963
M’y 58 48 9-16 52.104 494$ 48?$ 48.98 384$ 37?$ 37.939
J’ne 544$ 53 53.895 484$ 484$ 48.875 394$ 38 39.065
July 55 9-16 53 54.132 48 13-16 48 13-16 48.812 414$ 394$ 40.110
Aug 61?$ 55 ?$ 58.835 494$ 48 13-16 49.077 46 404$ 43.418
Sep 64 59 61.668 494$ 494$ 49.5 55 46 50.920
Oct. 664$ 624$ 64.048 494$ 49 4$ 49.5 484$ 414$ 44.324
Nov 76 654$ 70.065 494$ 48?$ 49.009 45?$ 42?$ 43.584
Dec 794$ 734$ 76.432 48?$ 48 7-16 48.489 434$ 42?$ 43.067
Y’r 794$ 47?$ 57.057 494$ 424$ 47.518 55 35 11-16 40.853

Following are the year’s bank clearings for London and 
the provinces:

1919. 1918. Inc. (+) or Dec. (—)
London..........................,£25.028,614,000 £18,461,239,000 +£6,564,375,000 35.5%
County---------------------- 3,386,768,000 2,736,273,000 +650,495,000 23.8%

.............................£28,415,382,000 £21,197,512,000 +£7,217,870,000 34.0%
Changes shown by leading provincial clearing houses:

Total

Bristol___________
Dublin___________
Leeds____________
Leicester________
Liverpool _______
Manchester______
Newcastle-on-Tyne.
Nottingham______
Sheffield_________

1919.
£145.433.773

77,554,000
381,659,500
69,301,823
51,440,700

678,910,960
946,035,875
115,418,700
39,097,801
64.133.222

1918.
£126,054,6 20 

55,995,000 
300,385,800 
54,740,315 
40,020,718 

488,892,174 
767,619,143 
85.248,361 
32,120,313 
56,888.231

Inc. (+) or Dec. (—) 
+ £19,379,153 15.3%
+ 21,559,000 38.5% 
+ 81,273,400 27.0% 
+ 14,561,508 26.6% 
+ 11,419,982 28.5% 

+ 190,018,786 38.8% 
+ 178,416,732 23.2% 
+ 30,170,339 35.3%
+ 6,977,488 21.7% 
+ 7.244.991 12.7%

In comparing the statistics of the foreign trade of the 
United Kingdom for the year 1919 with pre-war years, 
taking 1913 as the latest, it is necessary to bear in mind the 
great rise in prices that has occurred in articles of both import 
and exports. It results from this that while values easily 
constitute a new high record, quantities, so far as ascertain­
able, fall far short on a like comparison. The total value 
of the imports for the year amounted to £1,631,901,864, an 
increase over 1918 of £315,750,961, and exceeding the im­
ports of 1913, in value, by £866,354,813, an increase of 
113%. The value of exports for the year, returned at 
£962,694,911, shows an increase over 1918 of £430,330,833, 
and over 1913 of £327,577,777, or 51%. These comparisons 
are of little use as indications of the volume of either imports 
or exports. In imports, for instance, the value of wheat 
imported in 1919 reached £68,431,182, against £43,360,900 
in 1913, while the quantity imported in 1913 was 105,918,000 
cwts., against only 71,432,400 cwts. in 1919; the average 
value in 1919 working out at 19s. 2d. per cental, against 
8s. 2d. per cental in 1913. The exports of cotton piece- 
goods are a still more striking example. In 1919 these 
reached 3,528,756,500 yards, valued at £178,955,943, 
against 3,699,252,300 yards valued at £138,515,962 in 1918, 
while in 1913 exports were 7,075,558,400 yards valued at 
£97,820,623; in other words, while compared with 1913 the 
volume was just about half, the value increased 82%. The 
following table is instructive:

EXPORTS—COTTON PIECE GOODS.
Quantity in
Millions. Value.

1913 ...........................................................................7,076 yards £97,820,623
1914 _________   5,735 “ £79,175,171
1916.............................................-.........................5,254 “ £88,787,890
1917...........................................—.......................4,979 “ £112,810,497
1918 ...........................................................................3,699 ** £138,515,962
1919 ...............................-........................................3,529 “ £178,955,943

Of the total increase of £315,750,961 in the value of the 
year’s imports, foodstuffs accounted for £142,543,542 and 
raw cotton for £33,134,870, the bulk of which was, as last 
year, payable to the United States, while we imported, 
roundly, 7,000,000 cwts. more wheat from the United States 
in 1919 than in 1918, the imports of wheat-meal and flour 
from that quarter fell off 7,700,000, with imports of barley 
showing an increase of 7,700,000 cwts., the respective values 
being: wheat £30,912,000, against £22,674,000; wheat-meal 
and flour, £14,910,000, against £24,029,000; and barley 
£11,869,000, against £4,388,000. Australia contributed 
14,950,000 cwts. of wheat, valued at £13,622,008, against 
2,013,700 cwts., valued at £1,895,057 in 1918, and Canada

freer movement than in 1918, contributing to the increase in
imports and exports, as noted above. The ships entered 
with cargoes totaling 29,552,952 tons, an increase of 6,- 
322,288 tons over 1918, and cleared outwards totaling 34,-
552,730 tons, an increase of 11,815,399 tons on the same 
comparison.

The Board of Trade gives particulars of the quantities of 
various dutiable articles in bond, and the following table 
shows these on Dec. 31 1919, with comparisons for the
years preceding:
Cocoa______________
Coffee______________
Home spirits_________
Brandy_____________
Sugar, unrefined______
Tea_________________
Tobacco, raw________
Wine________________

1917.
___ cwt. 893,000
____ cwt. 1,142,000
gallons. 124,478,000 
.gallons. 3,477,000
___cwt. .2,707,000
___ lbs. 37,400,000
____ lbs.141,440,000
gallons. 4,887,000

1918.
486,000
617,000

112,728,000
3,304,000
6,994,000

135,295,000
141,871,000

6,069,000

1919.
901,000
706,000

117,208,000
3,845,000
3,971,000

226,584,000
303,891,000

12,745,000
The outstanding feature of the above is the large stocks 

of tea and tobacco, not only compared with 1918 and 1917, 
but with the average stocks carried in recent years. This 
may suggest lower prices for tea, but tobacco, peculiarly 
susceptible to budget exigencies, appears hardly likely to go 
lower.

For the past two years the merchandise imports have 
exceeded the exports in the following manner:

------------Year to Dec. 31----------------Inc. or Dec. in 1919—
1918. 1919.

Imports................................. £1,316,150,903 £1,631,901,864 +£315,750,961 +24.0

British exports______
Re-exports__________

___ 501,418,997
___ 30,945,081

798,372,971
164,321,940

+296,953,974 
+ 133,376,859

+ 59.0 
+431.6

Total exports___ .... £532,364,078 £962,694,911 + £430,330,833 +80.9

Excess imports______ ___  £783,786,825 £669,206.953 —£114,579,872 —14.6
The oppended table indicates the enormous expansion 

which has taken place in the overseas trade of the United 
Kingdom in the past twelve years:
Year. Imports.
1919............................................£1,631,901,864
1918............................................ 1,316,150,903
1917............................................ 1,064,164,678
1916.............. ................-i___  948,506,492
1915....................................  853,756,279
1914....................   696,635,113
1913............................................ 768,734,739
1912................................   744,640,631
1911............................................ 680,157,527
1910............................................ 678,440,173
1909..........................   624,740,517
1908............................................ 593,140,723
1907............................................ 645,904,176

Exports.
*£798,372,971

501,418,997
527,079,746
506,279,707
384,647,336
430,721,357
525,245,289
487,223,439
454,119,298
430,589,811
378,379,444
377,219,579
426,035,083

Re-exports.
*£164,321,940

30,945,081
69,677,461
97,566,178
98,797,123
95,474,166

109,575,037
111,737,691
102,759,134
103,776,104
91,365,465
76,665,589
91,942,084

SUMMARY TABLE SHOWING THE VALUE OF IMPORTS, BRITISH EX­
PORTS, FOREIGN AND COLONIAL EXPORTS AND TOTAL EXPORTS 
FOR EACH MONTH OF THE LAST THREE YEARS.

Imports. Exports, British.

1917. 1918. 1919.* 1917. 1918. 1919.
£ £ £ £ £ £

January.. 90,592,967 98,995,772 134,518,054 46,860,542 41,665,935 47,342,943
February. 70,947,686 99,029,078 107,073,399 37,287,486 39,099,481 46,914,681
March__ 81,145,876 107,223,220 105,772,289 44,111,131 36,002,315 53,108,496
April____ 84,532,766 119,881,043 112,210,747 35,799,466 40,071,466 58,482,249
May___ 87,625,713 125,907,284 135,657,051 43,437,256 44,967,221 64,344,542
June____ 86,078.742 101,544,719 122,945,655 43,651,663 45,026,231 64,562,346
July____ 90,124,819 109,139,238 153; 140,032 49,833,635 43,644,398 65,315,422
August__ 100,557,618 110,179,501 148,832,393 49,803,715 43,522,237 74,773,278
September 86.272,433 97,995,688 148,625,074 43,244,194 40,152,143 66,500,395
October .. 94,258,263 117,629,803 153,486,162 50,757,054 42,820,724 79,060,892
November 109,753,091 116,770,580 143,564,907 43,382,335 43,218,879 87,110,007
December 84,769,722 116,243,378 169,735,141 37,140,514 $8,282,035 90,857,720
Corrected 

total for 
year 1,064,164,678 1316150903 1631901864 527,079.746 498,473,085 798,372,971
* Imports figures for 1919 are uncorrected totals.

Exports, Foreign and Colonial.

1917 1918. 1919.

Total Exports.

1917. 1918. 1919.

January..
February.
March__
April___
May____
June____
July.........
August__
September 
October.. 
November 
December

£
8,431,315
8,991,754
7,569,507
8,489,289
6,336,377
6,428,081
4,588,484
4,533,742
3,158,410
4,096,215
3,749,480
3,179,587

£
3,190,660
2,740,142
3,191,527
2,140,847
3,400,208
2,114,777
2,022,306
2,277,335
1,729,228
2,118,642
2,917,650
3,112,707

£
4,560,357
5,119,397
8,949,274

13,346,621
11,495,442
11,964,079
11,757,383
15,311,244
15,748,911
19,641,855
20,266,933
26,160,444

£
55,291,857
46,279,240
51,680,638
44,288,755
49,773,633
50,079,744
54,422,119
54,337,457
46,402,604
54,853,269
47,131,815
40,320,101

£
44,856,595
41,839,623
39,193,842
42,212,313
48,367,429
47,141,008
45,666,704
45,799,572
41,881,371
44,939,366
46,136,529
41,394,742

£
51,903,300
52,034,078
62,057,770
71,828,870
75,839,984
76,526,425
77.072,805
90,084,522
82,249.306
98,702,747

107,376,940
117,01^,164

Corrected

69,677,461 30,945,081 164,321,940596,757,207 532,354,078962,694,911
* Uncorrected totals.
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In the table we now introduce we show the shipping move­
ments for the past year contrasted with its immediate prede­
cessor, with the December figures as a preliminary: 

SHIPPING (FOREIGN TRADE).

Entered (With Cargoes'). C eared (With Cargoes).

British. Foreign. British. Foreign.

(I.) Dec. 1919.......................
“ 1918____________

(II.) Year ended—Dec. 1919.
" 1918.

Inc. ( + ) or dec. (—) in year

Tons.
2,148,604
1,704,936

22,064,874
19,819,519

Tons.
857,632
298,963

7,491,078
3,414,145

Tons.
2,002,226
1,331,547

21,958,330
14,965,692

Tons.
1,323,496

622,749
12,594,400
7,771,639

+ 2,245,355 + 4,076,933 + 6,992,638 + 4,822,761

Conditions in the cotton goods trade were even more ex 
traordinary than in 1918, when they were regarded as ab­
normal. Price fluctuations were unusually wide in raw ma­
terial, and at the close were unusually high. Government 
control was entirely removed from both raw material and its 
products, the demands for yarn and cloth expanded tremen 
dously, yarn and cloth prices reached .record heights, and 
labor succeeded in securing large advances in wages with a 
considerable curtailment of working hours.

The early months of the year were marked by a very poor 
business in Manchester, and by a generally heavy market 
for cotton. The opening price of fully middling American 
at Liverpool was 21.78d.; this by March 12 had dropped to 
15.14d., the lowest point of the year. The highest price 
was made on the last day, Dee. 31, when fully middling was 
quoted at 30.75d., and advance from the lowest of 15.61d. 
and upon the year’s opening quotation of 8.97d. Egyptian 
cotton was under control until July, when dealings in both 
spot and futures were made free. Fully-good-fair opened 
at 27.30d., and declined to 26.50d. on April 4, the lowest 
of the year; the highest price, 54.00d., (quoted Dec. 31) 
shows a recovery from the lowest of 27.50d., and an advance 
of 26.70d. on the opening price. The aggregate spot busi 
ness was moderate, mainly because the early months were so 
poor, and as a result stocks in Liverpool increased mater­
ially, being at the close 856,100 bales, compared with 451,- 
970 bales on Jan. 1.

The following is a table of average prices in Liverpool for 
the past two seasons:

Middling Fair Fully Good Fair Fine M. G. Good M. G.
American. Pernambuco. Egyptian. Broach. Oomra No. 1

1919.............19.73d. 23.96d. 27.85d. 19.Old. 17.15d
1918.............21.68d. 24.13d. 30.97d. 20.81d. 16.12d

The hours in the spinning mills and weaving sheds were 
reduced in July from 55)^ to 48 per week after long negotia 
tions and suspension of work by spinners. In addition to 
this curtailment in production (about 14%) at all times 
throughout the year some machinery wasid le on account of 
insufficiency of labor supply. This was a very material 
factor in the situation during the latter part of the year. In 
the early months the demand for yarns and cloth was so 
poor that in April the spinning mills shut down for three 
weeks in order to arrest accumulation of stocks. About that 
time, however, buying developed with a strong lead from 
China, and with the exception of a short pause around 
September went on expanding from all quarters, until at the 
end of the year spinners and manufacturers were booked 
months ahead and overwhelmed with new business. The 
total exports of piece goods have already been given for pre­
vious year, but closing indications point to decidedly larger 
figures for 1920. The quantities and values of taxtile ex­
ports from Great Britain for the past three years are given in 
the appended table:

Quantity. 1919. , 1918. 1917. 1916.
Cottonyarn................-lbs. 162,665,500 101,711,400 133,551,300 172,170,600
Piece goods....................... 178,955,943 138,515,962 112,810,497 88,787,890
Piece goods...............yds.3,528,756,500 3,699,252,300 4,978,237,900 5.254,222,700
Jute, yarn................... lbs. 23,662,500 5,769,900 29,090,700 30,403,000
Piecegoods............ ...yds. 111,321,200 31,954,600 126,286,300 119,583,100
Linen yarns_________ lbs. 13,247,200 1,667,600 18,145,000 9,583,300
Piecegoods_________ yds. 76,864,800 70,204,200 103,538,100 144,063,500
Woollen yarns-.............lbs. 24,651,100 13,874,300 18,331,900 22,380,300
Woollen tissues____ yds. 130,988,200 67,383,000 123,547,100 131,762,200
Worsted tissues.........yds. 33,265,900 31,080,900 42,730,100 52,211,700

Value— £ £ £ £
Cottonyarn..........................  33,911,554 21,389,149 16,695,194 13,428,897
Piece goods......................... 178,955,943 138,515,962 112,810,497 88,787,890
Jute yarn.......................  1:141,725 220,547 906,676 843,751
Piece goods.....................  4,895,766 1,100,855 3,710,954 3,830,067
Linen yarn......................... 2,931,589 275,953 2,303,865 1,068,517
Piece goods...................... 7,801,413 6,394,106 6,002,797 6,717,149
Woollen yarns...................... 10,634,216 5,694,882 4,582,854 4,598,539
Woollen tissues...........  60,257,829 22,710,538 29,420,613 22,710,285
Worsted tissues-.................. 11,813,799 7,757,382 7,438,907 7,273,441

The margin between fully middling American cotton and 
32’s twist yarn at the beginning of the year was 23.61d. per 
lb.; at the end of the year it was 26.25d. per lb. A standard 
print cloth 65s. per piece at the beginning of the year closes 
at 87s., and a standard 8J4-lb. shirting at 41s. is 10s. per 
piece up on the year. These highly profitable figures are 
reflected in the profits declared by such companies as pub- 
lich their balance sheets. Mr. Tattersall gives the results

of 23 spinning companies for the year ending Nov. 30, show­
ing total profit made £340,090, representing 35.95% on 
share capital (after allowing for interest on loans and depre­
ciation), as compared with 34.34% in 1918, while on share 
and loan capital combined the profit is 25.84% against 21.90 
in 1918. The average dividend paid by 100 companies is 
21.34%. There are no balance sheets available of cloth 
manufacturers, but if not fully as good as in the spinning 
section, the returns on weaving operations have been better 
than ever before.

These conditions have attracted outside financial interests, 
and during the past month or two powerful syndicates have 
bought up important mill properties at prices two to three 
times the par value of the shares. The buying movement 
was in full swing as the year closed, and was freely participat­
ed in by Lancashire capitalists. Mill shares all round have 
felt the benefit, showing big rises and a bigger demand than 
there are shares on the market to meet.

There was a gradual lessening of Government control over 
the wool trade during the year, but it has not yet been entirely 
removed. Army Council orders were canceled, the ration­
ing system ended, and free transactions in wool and tops 
restored. The chief feature, however, was the resumption 
of auction sales of the Government’s Colonial wools. In 
anticipation of these sales the wool section of the War Office 
decided to reduce the then current issue prices of wool and 
tops by 7)^%. This action was based on the belief that 
prices at the Government sales would not exceed the revised 
issue prices, seeing that there would still be wool available 
at these prices to users. The first auction held was of an 
exciting character. The demands were far beyond the 
allotted quantity, and the issue prices were left well behind, 
advances of 5 to 15% being realized thereon. Every auc­
tion after that with one exception in August, saw strong 
buying, and in December the highest prices in the history of 
the trade were realized.

An idea of the remarkable upward movement can be 
gathered from the following comparisons of a few grades of 
wool in July, 1914, and at the close of the November-De­
cember sales of the present year:

July 1914. Dec. 1919
Superior scoured merino_________ ____ ____________________ 30d. 124)^d.
Superior greasy merino______________________________________30d. 93d.
Medium scoured merino_____________________________________ 22d. 75d.
Medium greasy merino______________________________________ 17d. 65d.
Inferior scoured merino______________________________________ 14d. 50d.
Inferior greasy merino________________________________________ 8d. 40d.
Fine greasy crossbred (Australasian)__________________________ 18d. 65d.
Medium greasy crossbred (Australasian)____ __________________15d. 55d.
Coarse greasy crossbred (Australasian)_________________________ 8d. 22d.

Some 1,400,000 bales have passed through the auctions 
since April. A prominent feature at each of these sales has 
been the United States competition, particularly for the 
finer wools, and this has contributed materially to the up­
ward movement in prices. The Government’s tenure of pur­
chase ends in July, 1920, when the disposal of the Australasian 
clip will be drawing to a close, and it is estimated at the end 
of the ensuing year there will be supplies of 550,000 bales, 
of which 400,000 will be in stock in Great Britain and the 
rest afloat.

The manufacturing districts at the end of the year were all 
heavily employed, and over-crowded with orders, in spite of 
the fact that prices of fabrics advanced along with the prices 
of wool. A striking feature of the demand for wearing ma­
terials was the marked preference for fine grade goods, to 
the comparative neglect of lower grade woolens, an evident 
outcome of the increased earnings of the working classes and 
the large war profits in other directions.

The imports of raw silk during the year at 1,278,748 lbs. 
recorded a decrease compared with 1918 of 951,977 lbs., 
due almost entirely to a marked falling off in the quantity 
from Japan, that country’s contribution at 313,302 lbs. 
being 831,016 lbs. less than in 1918. The total value of the 
raw imports was £1,934,910, compared with £2,610,440 in 
1918 and £1,306,615 in 1917. Imports of manufactured 
materials, mainly broad stuffs, showed a slight increase over 
1918 and a considerable improvement over 1917, being 
respectively 58,914,009, 57,720,668, and 41,623,757 yards. 
The imports from France were six times greater than in 1918, 
being 13,909,967 yards against 2,353,030 yards. In 1917 
France contributed 4,241,815 yards. The value of the im­
ports in 1919 was £11,268,903, in 1918 £8,544,191, and in 
1917, £4,875,552. The exports (broad stuffs) have more 
than recovered the ground lost in 1918, consignments in­
creasing to all markets. The total for the year was 8,180,903 
yards, compared with 4,041,085 yards in 1918, and 5,903,594 
yards in 1917, the values being respectively £1,581,040, 
£683,021, and £736,217. The exports of silk yarn also in­
creased, being 24,629 lbs. (value £16,327), compared with
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6,701 lbs. (£999) in 1918 and 388 lbs. (£554) in 1917. Prices 
of raw material have continuously risen, sometimes advancing 
shillings per lb. in a day, and with a shortage of supplies at 
the close of the year a still higher range appeared likely. 
English manufacturers are well employed, and still hold a 
high place in the demands for high-class manufactures, but 
American competition is increasingly evident.

As in 1918, so in 1919, the shipping section was the centre 
of attraction because of the possibilities that were expected 
to result from the change from war conditions to peace con­
ditions. The diversion of tonnage from the conveyance of 
troops, munitions and other material of war to the convey­
ance of merchandise, foodstuffs and passengers was naturally 
expected to result in an appreciable easement of the general 
strain put upon the nation by five years of incessant warfare 
against a foe that had no scruples as to the employment of 
means to secure its own aims. But the transition from war 
to peace was not so easy. Tonnage was freed from official 
control as far as circumstances permitted and they did not 
permit much because the Government was forced to control 
imports and exports for the welfare of the individual as much 
as of the manufacturer, importer and exporter. The stand­
ard lines were the first to benefit, their tonnage being re­
turned within a few months of the cessation of hostilities, 
with the proviso that a stated percentage of Government 
cargo was to be carried at what came to be known as “Blue 
Book” rates and these were appreciably below those current 
on the open market. Cargo tonnage, popularly described 
as “tramp,” because it was not tied down to any particular 
trade, but moved here, there and everywhere according to 
the seasons and the attractions offered, did not secure any­
thing like the same consideration. It was ear-marked for 
Government purposes under the term “official direction,” 
and despite slight and occasional relaxation of this form of 
monopoly is still engaged at fixed rates. These rates are 
based upon 105s. for wheat from Australia, 65s. from Ar­
gentina (per ton), and 8s. 6d. per quarter from the Northern 
States of America, while 50s. was the standard for sugar from 
Cuba. Meanwhile, neutral tonnage had a free hand, but 
towards the end of the year the respective Governments im­
posed a modified form of control in consequence of their 
national necessities. Previous to 1918 the wastage of ton­
nage from submarine piracy had become so heavy that plans 
were made for the building of standardized tonnage, which 
was allotted at cost price to British owners. By the end of 
the war the Government had so much standard tonnage on 
its hands, unsalable because of the prices demanded, that 
Lord Inchcape was approached with a view to his taking 
control and finding a market. Terms were eventually 
arranged and in January 77 steamers of good class were 
transferred. Later on a further batch of 79 was similarly 
disposed, and in July the final installment of 40 vessels, which 
completed the Government’s program, was taken over. In 
all 196 steamers, aggregating 1,400,609 tons d.w. and of the 
value of £33,000,000 changed hands, relieving the Govern­
ment of its liabilities to the builders without the loss of a 
penny, and the deal was carried through without commission. 
The chief buyers were the big liners and private companies, 
and not a vessel was disposed of to foreign owners. Through­
out the year working expenses have been high, rising almost 
from month to month and to this advance there seems to be 
no limit. From the statement of the chairman of the P. & 
O. Company working costs including wages in 1919 were 

f rom 170% to 400% higher than in 1913, and because of the 
over supply of tonnage afloat, the quantity now under con­
struction, approximately 8,000,000 tons, and the fall in 
rates of freight, the outlook for owners is getting unsatis- 
f actory.

In the matter of shipbuilding the output of the U. K. 
totals 1,268 vessels of 1,931,769 gross tons and 3,209,040 
indicated horse power. To this must be added the produc­
tion of the British Dominions, viz.: 383 vessels aggregating 
499,257 tons and 322,080 i.h.p. In addition foreign yards, 
including American, have put into commission 2,223 vessels 
of 5,744,697 tons and 3,361,680 i.h.p., making a grand total 
for 1919 of 3,874 new vessels of 8,175,723 tons and 6,892,800 
indicated horse power. This output is satisfactory from a 
general point of view as it fully repairs the abnormal wastage 
of 1914-1918, but Great Britain’s production for 1919, 
although surpassing that of the previous year,, has given rise 
to some unfavorable comment. It is appreciably less than 
was expected and this attitude is justified by the fact that 
labor was ampler by reason of the demobilization of men 
from the army and that the Shipping Controller saw that

there was no shortage of raw material by requisitioning ton­
nage for its transport to U. K. The real cause of the seepi- 
ingly inadequate production is labor and its autocratic 
method of working, agreement or no agreement, and to the 
effect upon the men of abnormally high wages.

Country—
United Kingdom...
United States____
Japan___________
Holland_________
Sweden_________
Norway..................
Spain___________
Denmark________
British Dominions. 
France.................

tEleven months figures in deadweight tons, a Year 1913.

-------- Gross Tonnage---------
1919. 1918. 1917.

.1,931,769 

.4,736,103 

. 611,883 

. 259,278

1,876,400 
t2,794,251 

700,000 
156,800

a2,263,933

290,300
. 75,780 55,000 39,000
. 60,907 49,000 48,000
. 61,652 37,500 23,000
. 45,883 33,600 22,531
. 499,257 293,649 103,773

87,351

The coal industry of the country is still under the dead 
hand of Government control, which to the miners has meant
the giving all to labor that was asked at the expense of the 
colliery proprietors. This policy was perhaps essential dur­
ing the war when production had to be made certain irrespec­
tive of cost, but the twelve months of peace have not yielded 
much relief to mine-owners. The output of coal in Great 
Britian during 1919 was 228,542,648 tons or about 500,000 
tons more than in 1918, and is fully up to the forecast of the 
Coal Controller. But disappointment lies in the fact that
in 1918 the number of men employed was 961,000, in 1919
this figure rose to 1,150,000, and the average output per man 
was 200 tons as against 262 tons in 1913, the last full year of 
peace conditions. Several factors have contributed to the
reduction, the chief of which are less efficient labor, the acute
and chronic shortage of railway stock and the general con­
gestion. In July, as the result of prolonged agitation, 
working hours were reduced to seven per day. This was an 
advantage to the men in that they worked less time and yet 
received more money which gave them an inflated idea of 
their value, and led to disputes and sectional strikes on the
most trivial pretexts and to wholesale absenteeism, which
meant an inadequate outturn, maximum prices to consum­
ers and exporters and high wages to the men. In such cir­
cumstances the rise in the cost of production was inevitable. 
In 1914 the cost per ton was 8s. 2d. and the average annual 
earnings of the miners were £79; in 1919 the amounts re­
spectively were 17s. 6d. and £190. This handicapping factor 
has had serious results. The increased cost of working the 
mines and the possibilities of State Nationalization have 
resulted in the suspension of work on extensions and im­
provements, and until the outlook is clearer than it is matters 
will remain as they are. As regards price the basis of the 
official order of October 1918 held good until May, when 
best smokeless grades were classed at 40s. for Allies, at 50s. 
for Spain and South America and at 75s. for other countries. 
This was amended in July when 6s. was added to all three. 
In each case the official prices were the maximum for the 
Allies and the minimum for neutrals.

In the matter of exports the Board of Trade returns are 
fairly satisfactory in that the quantity exported, including 
bunkers, is 50,486,835 tons, as against 42,930,391 tons the 
previous year. Of this total bunkers show an increase from 
8,756,476 tons in 1918 to 12,021,242 tons in 1919, which
proves conclusively that the tonnage afloat is much larger 
and that trading is steadily returning to the normal. The
chief increases of the year are to Sweden, Denmark, Portugal, 
Spain, Algeria and Argentina. To France the quantity 
exported was rather less at 16,204,596 tons, while Italy 
received rather more at 4,641,046 tons, previous agreements 
with these countries being nullified by the changed conditions 
of labor in Great Britain. These restrictions also affected 
supplies to coaling stations in the Mediterranean, both 
Gibraltar and Malta receiving considerably less than in the 
previous year. Aden and the Canary Islands, however, were 
more favored, the former securing 49,479 tons and the latter 
262,184 tons, no exports to either being possible in 1918. 
If we refer back to the last full year preceding the war we 
are faced with a total for coal, coke and fuel of 76,687,241 
tons, which with 21,031,507 tons of bunkers makes an aggre­
gate of 97,718,748 tons exported foreign, so that 1919 showed 
that the mining industry of Great Britain had yet to recover 
about 50% of its pre-war markets." The following table 
ndicates the exports from the United Kingdom to the 
principal foreign countries for the years 1913-1918 and 1919:

Countries—
Russia_______ _________ ______________
Sweden_____________________________________
Norway______________________________
Denmark_____________________________
Germany_____________________________
Netherlands_______________________ ____
Belgium_____ ________________________
France _____________________________________
Portugal______________________________
Spain____ ,___________________________
South America_____ ____ _______ ______
Egypt,._______ _______________________
Italy______ ____ ___________________

1913. 1918. 1919.
Tons. Tons. Tons.

5,998,434 128,114 221,490
4,563,076 1,051,121 1,592,324
2,298,345 1,250,867 1,330,646
3,034,240 1,045,701 1,742,711
8,952,328 nil nil
2,018,401 88,001 401,901
2,031,077 4,246 143,769

12,775,909 16,511,005 16,204,596
1,356,081 194,100 544,302
9,647,161 429,003 805,740
6,892,905 599,509 6,020,401
3,162,477 1,697,908 1,675,163
9,647,161 4,053,570 4,641,046
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In the iron and steel industries the year opened with a 
very optimistic feeling prevalent. The developments of 
1918 had encouraged hopes of a great expansion, and these 
were supported by the presence of a good demand for prac­
tically all descriptions of iron and steel. The demands never 
fell off, they, in fact, increased with the succeeding months, 
and prices rose continuously, but the output in both divisions 
fell far short of expectations. The previous year was com­
paratively free from labor troubles; this year has been full of 
them, coal strikes, railway strikes, iron-founders’ strike, all 
of formidable character, and sporadic strikes all over the 
country. Shortage of fuel and congestion of traffic were a 
constant interference with operations. As a result the 
weekly output of pig-iron was the smallest of many years, 
and of steel ingots and castings the smallest since 1914. This 
will be seen from the following table:

Steel Ingots
Weekly Output (tons')— Pig Iron. and Castings.

1919.............     141,000 151,000
1918......................      175,000 184,000
1917________________________  179,000 187,000
1916....................    174,000 173,000
1915..........................................................-.................................. 169,000 161,000
1914-_____      173,000 151,000
1913--..........     200,000 141,000
1912-........................................... ........................-................... 168,000 131,000

The expansion of hematite production continued, so far 
as conditions allowed, in both the Cleveland and West of 
England districts. Home demands were insistent, and' 
foreigners had to pay premium prices to secure iron. Cleve­
land No. 3 pig iron opening the year at 95s.—is now quoted 
160s. per ton. In the Midlands iron bars were always over­
sold, and marked and unmarked bars both gained 50% in 
price, closing respectively £25 10s. and £23 10s. compared 
with £17 and £15 at the end of 1918. Galvanized corru­
gated sheets were in enormous request, and are now £41 per 
ton against £29 a year ago. Finished products moved in the 
same way; steel ship plates are £19 5s. against £11 10s. in 
January, and heavy steel rails £16 15s. against £10 15s. 
The coal strike in America contributed materially to the 
congestion of orders here from neutral markets, and con­
siderable orders were also reported from the United States. 
The exports of iron diminished, being 356,760 tons against 
482,161 last year, butof rails increased, and the aggregate ex­
ports of iron and steel were 2,224,984 tons against 1,608,103 
tons in 1918. At the close of the year the industries were 
simply overwhelmed with demands for iron and steel of every 
description, and, although prices were at a phenomenal 
height, the upward progress, it seemed, must continue.

EXPORTS OP IRON AND STEEL PROM GREAT BRITAIN.
Pig Other

Iron. Rails. Descriptions. Total.
1919___ Tons 356,760 125,807 1,742,417 2,224,984
1918___ “ 482,161 26,921 1,099,021 1,608,103
1917___ “ 733,943 39,083 1,555,004 2,328,030
1916___ “ 918,158 44,403 2,552,061 3,294,624
1915___ “ 611,227 242,267 2,346,189 3,196,683
1914___ “ 782,319 433,507 3,208,717 3,884,513
1913___ ‘ 1,129,048 500,117 3,106,539 4,933,704
1912___ ... “ 1,267,188 411,625 3,128,715 4,807,528
1911___ “ 1,209,113 375,296 2,931,496 4,515,905
1910___ “ 1,210,728 482,327 2,894,954 4,588,009
1909___ “ 1,140,695 580,215 2,489,889 4,210,700

The price movements in non-ferrous metals were very
irregular, but with an upward tendency mostly prevailing, 
and all were higher at the close than at the beginning of the 
year. Copper opened with cash standard at £112, three 
months £88 and electrolytic at £121, dropped to £73, £70 
and £78, and closed at the best of the year, standard £115 5s., 
three months £118 and electrolytic £126. In March the 
speculative market was re-established in New York, and by 
midsummer the Government stock in the United States 
was wiped out. Tin did not get near the high level (£399 
for foreign, cash) reached in 1918, but nevertheless gained 
very materially. The opening price for cash was £235, on 
March 18 the price was £203 10s., the lowest of the year, 
and at the close, after some remarkable fluctuations, cash 
standard was quoted £341 10s. and three months £343 10s. 
During the latter part of the year good orders were received 
from the Continent and America, and home consumption 
was on an ascending scale. Lead opened at £40, but Govern­
ment stocks were an aggressive factor, and the price fell 
to £22. The official stocks were subsequently drastically 
cut down, and the market recovered, with closing quotation 
of £46. The market for spelter pretty closely followed the 
course of lead. The opening quotation was £56, the lowest 
of the year £34 and the final £59. The chief item reported 
during the year was the Government’s purchase of the Aus­
tralian output for ten years after the declaration of peace, 
the price during the latter part of this period to be deter­
mined by general market conditions.

Tinplates had a remarkable year, advancing to previously 
unheard-of levels. Standard plates oh Jan. 2 were quoted 
32s. 6d. per box; the closing quotation was 53s. per box. 
The plate works were heavily employed, with constantly 
more orders coming forward than could be coped with. 
America was at times a liberal buyer, and the demands from 
Japan, Australia and from the Continent regular and per­
sistent. Prices of tin and tinplates reacted upon each other 
to the benefit of both, and at the close the tinplate industry 
was in an exceedingly strong position, with the business in 
sight fully 50% more than the present productive capacity. 
The exports of tinplates and tin sheets and the values of the 
total shipments are shown below for each of the past five years.
Year. Quantity. Value.
1919____________ _____ _______ 289,761 Tons £11,795,092
1918____________ ______________233,474 “ £7,568,694
1917____________ _____________ 177.383 “ £5,380,409
1916____________ ______  ____ 321,654 “ £8,458,497
1915____________ _____________ 368,778 “ £5,681,952

WEEKLY RETURNS OF THE BANK OF ENGLAND—1918, 1917, 1916, 1915, 1914, 1913, 1912, 1911 AND 1910.
(00,000s omitted.) For statement for 1919 see pag(rT57~)
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£
53,1

£
116,3

£
62,1

£
91,7

£
33,5£ £ £ £ £ £ £ Jan. 3. 39,8 54,9 £ £ £ £ £ £ £

Jan. 2- 46,5 59,1 32,0 158,4 70,8 106,4 31,0 10. 39,0 55,4 49,5 130,2 120,2 42,5 34,8 Jan. 5. 35,1 51,1 58,1 105,8 32,8 114,7 34,3
9- 45,7 59,0 37,8 123,5 56,8 90,6 31,8 17. 38,8 56,1 51,3 137,6 133,8 37,3 35,7 12. 34,3 51,3 53,5 104,0 32,8 107,3 35,4

16. 45,3 58,7 41,4 121,5 56,7 92,2 31,8 24. 38,7 56,6 50,7 139,2 133,8 37,8 36,2 19. 33,9 51,1 59,4 100,7 32,8 109,7 35,7
23- 45,2 58,9 41,8 124,4 56,8 95,2 32,1 31. 39,6 56,6 44,7 168,7 160,3 35,7 35,5 26. 33,8 52,2 62,8 100,9 32,8 112,2 36,8
30. 45,8 58,6 38,2 122,6 55,8 91,8 31,1 Feb. 7. 39,5 56,9 42,2 226,4 212,3 38,5 35,8 Feb. 2. 34,1 52,6 58,2 98,5 32,8 105,1 36,9

Feb. 6. 46,1 58,6 41,1 125,5 56,8 96,8 30,9 14. 39,4 57,1 51,9 145,1 134,9 44,0 36,1 9. 32,8 54,2 62,6 100,4 32,8 108,5 39,8
13_ 46,0 58,9 39,0 126,2 56,3 95,6 31,3 21. 38,5 55,7 48,8 146,8 84,9 93,2 35,6 16. 32,5 54,8 51,5 99,1 32,8 95,1 40,7
20- 46,2 58,4 38,5 131,8 56,3 101,4 30,7 28. 38,5 54,2 47,8 167,9 82,4 117,3 34,1 23. 32,5 54,9 52,6 96,3 32,8 93,3 40,9
27. 47,2 59,3 42,6 124,7 56,3 98,6 30,5 Mar. 7. 38,2 54,0 120,8 123,1 31,9 196,0 34,2 Mar 1. 33,3 56,1 50,6 102,0 32,8 96,7 41,2

Mar. 6 47,5 60,0 41,0 137,7 67,7 98,1 30,9 14. 38,0 53,7 86,3 119,1 24,0 165,4 34,1 8. 33,1 56,0 52,1 97,0 32,8 93,1 41,4
13. 47,2 60,0 38,3 128,9 56,6 97,6 31,2 21. 37,8 53,9 67,9 124,3 24,0 151,8 34,5 15. 32,9 55,1 52,4 95,2 32,8 92,4 40,6
20. 47,3 60,6 35,3 134,3 56,9 99,2 31,6 28. 38,2 54,0 49,9 129,6 24,0 139,6 34,1 22. 32,9 55,9 56,2 90,1 32,8 90,2 41,5
27. 47,8 60,6 43,8 137,5 55,9 112,3 31,2 April 4. 38,9 54,6 50,1 128,9 39,2 123,3 34,2 29. 33,5 56,6 57,0 87,3 32,8 88,3 41,5

April 3 47,9 61,4 36,2 150,2 59,3 113,4 31,8 11. 38,6 54,9 49,3 128,8 37,5 123,6 34,7 April 5. 33,8 56.4 69,9 87,7 38,1 96,1 41,0
10. 47,8 60,4 40,0 132,1 56,8 102,0 31,0 18. 38,1 55,0 54,7 124,5 37,5 134,0 35,4 12. 33,6 57,9 68,8 79,9 33,1 90,5 42,7
17. 47,8 60,9 39,9 138,2 58,3 105,9 31,5 25. 38,2 55,2 52,4 117,2 37,4 114,4 35,4 19. 34,0 57,9 59,1 86,6 33,1 87,9 42,3
24. 48,4 61,0 34,8 140,1 56,7 104,8 31,0 May 2. 38,8 55,0 47,2 128,8 45,0 114,0 34,6 26. 34,1 58,9 61.7 85,4 33,1 88,3 43,2

May 1. 49,4 61,3 34,3 137,6 56,4 102,8 30,3 9. 38,7 55,0 54,1 119,3 45,0 111,4 34,7 May 3. 34,3 57,4 48,4 86,0 33,1 77,3 41,5
8_ 49,6 61,3 37,5 128,1 55,8 97,4 30,1 16. 38,5 54,8 52,9 117,2 44,9 108,2 34,7 10. 34,4 59,3 54,8 83,4 33,1 79,4 43,3

15_ 49,9 61,7 41,4 133,8 57,3 105,5 30,1 23. 38,6 55,0 47,1 131,6 45,0 116,6 34,8 17. 34,6 60,0 60,6 78,5 33,1 79,8 43,8
22_ 50,2 62,6 38,4 127,6 55,5 97,3 30,8 30. 39,0 55,1 57,4 119,4 45,0 115,0 34,5 24 34,7 60,0 54.2 81,4 33,1 76,4 43,7
29. 51,0 63,4 41,0 135,2 56,7 106,8 30,2 June 6. 38,9 55,0 47,9 120,7 45,2 106,7 34,5 31. 35,3 60,2 53,5 82,8 38,1 72,6 43,2

June 5 51,8 63,7 38,6 131,9 56,4 101,5 30,3 13. 38,7 55,3 49,7 125,8 45,2 113,1 35,0 June 7. 35,4 61,5 50,3 82,2 42,1 63,6 44,5
12. 52,0 63,8 43,0 126,5 56,1 100,9 30,3 20. 38,8 56,6 50,1 119,4 45,2 105,8 36,2 14. 35,3 61,5 52,2 87,5 42,1 70,7 44,6
19. 52,3 64,2 36,1 125,1 53,7 95,0 30,2 27. 39,3 57,5 39,1 125,1 45,2 100,2 46,5 21. 35,2 61,7 51,2 91,5 42,1 73,3 44,9
26. 53,6 65,2 35,7 128,8 51,6 100,7 30,0 July 4. 40,2 55,2 41,6 130,5 45,5 111,0 33,4 28. 35,8 61,3 49,2 106,3 42,1 87,3 43,9

July 3. 54,9 65,3 38,1 152,0 66,2 112,9 28,8 11. 39,9 53,4 42,0 126,1 45,4 108,6 31,9 July 5. 36,3 60,3 58,9 103,6 42,1 95,8 42,4
10_ 55,0 65,9 38,3 140,4 57,3 109,9 29,3 18. 39,5 53,1 47,7 124,7 45,4 112,6 32,1 12. 35,9 59,3 54,9 92,4 42,1 81,2 41,8
17_ 55,3 66,4 38,2 134,7 55,7 105,5 29,5 25. 39,7 53,1 46,6 126,8 48,1 111,3 31,8 19. 35,9 56,9 58,0 86,4 42,1 80,7 39,4
24. 55,7 67,1 34,6 136,6 56,0 103,3 29,8 Aug. 1. 40,4 52,4 44,8 128,7 50,4 110,6 30,4 26. 36.0 56,3 52,9 85,2 42,1 75,2 38,7
31- 56,8 67,2 37,7 138,4 58,6 106,7 28,8 8. 40,3 53,3 47,4 130,4 56,5 107,9 31,4 Aug. 2. 36,6 54,8 51,0 85,5 42,1 75,6 36,6

Aug. 7 56,7 67,9 39,8 132,7 57,8 103,1 29,6 15. 40,0 53,6 45,5 126,9 56,5 101,9 32,0 9. 36,1 56,5 54,6 88,9 42,1 80,6 38,8
14_ 56,6 68,2 34,0 137,7 59,7 100,1 29,9 22. 39,9 54,1 44,7 127,2 56,4 100,8 39,9 16. 35,7 57,4 54,2 93,8 42,1 83,8 40,1
21. 56,7 68,6 33,6 135,9 58,4 98,9 30,3 29. 40,4 54,3 46,5 131,0 57,8 105,4 32,3 23. -35,5 57,1 51,4 101,7 42,1 89,0 40,0
28. 57,6 69,5 34,9 136,1 59,4 99,2 30,3 Sept. 5. 40,6 54,2 44,4 124,9 57,7 97,7 32,0 30. 36,1 56,1 52,3 102,1 42,1 91,9 38,4

Sept. 4 58,5 69,9 37,0 131,7 58,1 98,8 29,7 12. 40,5 54,2 42,5 121,3 57,7 92,1 32,1 Sept. 6. 36,2 55,3 52,2 105,0 42,1 95,7 37,5
11. 59,0 70,7 36,1 138,9 64,6 98,3 30,0 19. 40,6 54,7 40,7 128,2 58,1 96,4 32,5 13. 36,1 54,6 59,1 96,3 42,1 94,4 37,0
18. 59,3 70,9 38,1 129,9 56,5 99,5 30,0 26. 41,1 55,0 44,2 121,7 58,1 93,5 32,3 20. 35,9 54,5 52,9 104,1 42,1 96,1 37,0
25. 60,4 71,5 31,9 133,9 54,2 100,3 29,4 Oct. 3. 41,8 55,7 42,5 128,7 58,7 98,3 23,3 27. 36,5 53,5 53,3 101,4 42,1 95,3 35,4

Oct. 2. 62,2 72,1 30,5 137,1 57,6 99,7 28,3 10. 41,6 55,4 42,1 119,6 58,2 88,9 32,2 Oct. 4. 37,0 54,6 52,2 117,4 42,1 109,1 36.0
9. 62,7 73,1 28,3 137,5 59,2 95,5 28,7 17. 41,6 56,0 42,7 132,6 59,2 100,3 32,8 11. 36,8 55,6 55,1 109,3 42,1 102,7 37,2

16- 62,9 73,1 34,2 133,6 60,2 96,6 28,6 24. 41,6 55,5 40,0 124,2 58,9 90,6 32,3 18. 36,6 56,4 55,5 108,4 42,1 101,3 38,2
23_ 63,3 73,4 32,0 120,1 45,9 95,3 28,4 31. 42,4 56,0 43,8 122,3 59,0 92,8 32,0 25. 36,6 56,0 52,5 112,1 42,1 102,4 37,8
30- 64,2 73,9 29,6 133,9 57,7 95,3 28,1 Nov. 7. 42,3 56,1 43,4 121,0 58,8 91,1 32,2 Nov. 1. 37,2 56,3 51,1 116.6 42,1 105,7 37,5

Nov. 6_ 64,6 74,0 31,6 131,4 57,8 95,1 27,8 14. 42,3 55,6 42,2 120,5 58,7 90,1 31‘6 8. 37,1 56,4 51,5 111,2 42.1 100,6 37,7
13. 64,9 74,5 30,0 138,7 58,5 99,7 28,0 21. 42,4 55,8 42,1 122,5 58,7 91,9 31,8 15. 36,8 56.4 53,7 114,9* 42,1 106,2 38,0
20. 65,2 75,1 29,6 142,6 61,7 99,8 28,3 28. 43,0 56,5 41,5 122,7 58,8 91,3 31,8 22. 36,9 56,4 55,5 105,4 42,1 98,6 37,9
27. 65,9 75,8 30,4 143,7 62,6 100,9 28,3 Dec. 5. 43,7 57,5 36,4 135,6 65,9 91,7 32,2 29. 37 6 56.0 56,2 109,2 42,1 104,2 36,8

Dec. 4_ 67,0 76,0 26,5 154,1 73,5 97,5 27,4 12. 43,9 57,5 40,4 123,1 57,8 91,5 32,0 Dec. 6. 37,8 55,9 58,7 108,9 42,1 106,7 36,5
11. 67,5 77,7 27,4 152,9 73,6 95,9 28,6 19. 45,0 57,5 36,9 129,1 57,8 95,1 30,9 13. 37,9 55,1 57,5 106,5 42,1 104,0 35,5
18. 68,9 78,6 28,8 143,8 69,2 93,2 28,0 26. 45,9 58,3 42,0 124,1 58,3 94,8 30,8 20. 39,2 54,3 53,5 109,0 42,1 104,6 33,5
25. 70,3 79,1 23,6 149,0 71,1 92,1 27,2 Jan2’18 46,5 59,1 32,0 158,4 70,8 106,4 31,0 27. 39,6 54,3 52,1 126,7 57,1 106,4 33,0
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£ £ £ £ £ £ £ £ £ £ £ £ £ £ Jan. 8. 28,6 33,4 9,8 41,8 13,7 32,7 23,2
Jan. 6. 35,8 68,8 23,8 133,3 14,8 108,9 51,4 Jan. 7. 29,0 37,1 7,2 46,5 13,1 32,1 26,5 15. 28,1 35,3 10,7 41,5 13,0 31,6 25,6

13. 35,1 69,3 44,8 116,0 18,0 108,2 52,6 14. 28,4 39,8 7,6 46,1 12.1 29,7 29,8 22. 27,7 35,8 13,9 39,3 13,0 31,8 26,6
20. 34,7 69,9 37,5 126,2 18,0 110,2 53,6 21. 28,2 41,9 10,2 45,8 11.2 30,1 32,1 29. 27,8 36,4 16,5 40,6 13,0 35,0 27,1
27- 34,7 69,1 47,3 117,5 21,3 108,8 52,9 28. 28,2 43,6 9,8 51,3 11.2 34,2 33,8 Feb. 5. 28,1 36,2 18,3 38,2 13,0 35,0 26,6

Feb. 3. 34,8 67,6 38,6 123,9 21,3 108,0 51,2 Feb. 4. 28,4 43,3 10,7 51,8 11,3 36.0 33,3 12. 27,7 37,0 20,9 39,7 13,0 37,9 27,7
10- 34,4 67,2 46,4 115,8 24,5 104,6 51,2 11. 28,1 43,1 12,5 50,2 11.2 36,0 33,4 19. 27,8 37,7 23,5 37,7 13,0 37,9 28,4
17. 34,1 65,5 40,3 117,6 24,5 101,7 49,8 18. 28,0 42,5 17.2 45,9 11.2 37,1 32,8 26. 27,7 37,7 23,5 41,7 13,0 41,9 28,4
24. 34,2 63,8 26,9 132,8 26,9 102,9 48,0 25. 28,2 42,7 20,6 43,4 11.2 38.0 32.9 Mar. 5. 28,1 37,5 24,6 40,5 13,0 42,5 27,8

Mar. 3. 34,5 59,9 51,8 118.8 26,9 118,1 43,9 Mar. 4. 28,4 41,7 22,4 40,8 11,1 38,6 31.7 12. 27,9 37,4 26,7 40,5 13,0 44,6 27,9
10. 34,2 59,8 50,1 129,7 27.1 127,0 44,0 11. 28,2 41,6 24,9 39,9 11,1 40,1 31,8 19. 28,5 36,9 25,6 40,6 13,0 44,8 26,8
17. 32,6 59,4 70,9 100,4 30,0 115,7 43,8 18. 28,4 41,1 27,4 40,4 11,1 43,8 31.1 26. 28,2 36,5 26,1 41,3 13,0 46,0 26,7
24. 34,1 57,2 92,0 93,0 35,3 126,5 41,5 25. 28,5 40,8 28,7 41,4 11,1 46,6 30,7 April 2. 29,0 36,3 21,1 40,3 13,0 41,1 25,7
31. 35,1 53,8 113,6 89,7 44,6 140,0 37,1 Apr. 1. 29,4 39,0 27,6 39,8 11.1 46,6 27.9 9. 28,7 37,1 16,1 43,4 13,0 37,5 26,8

Apr. 7. 34,9 53,7 105,2 97,6 44,6 138,7 37,2 8. 29,4 36,0 19,6 42,3 11.1 13,5 25.0 16. 28,4 37,9 15,8 42,4 13,0 35,1 27,9
14. 34,5 55,3 104,1 102,9 47,8 137,8 39,1 15. 29,0 36,2 19,2 41,8 11.1 41,9 25.6 23. 28,4 38,2 15,7 41,2 12,9 33,5 28,2
21. 34,3 55,6 125,4 88,7 47,8 144,3 39,7 22. 28,6 36,8 18,8 42,4 11,0 41,1 26,7 30. 29,0 37,8 15,7 39,6 12,9 33,0 27,2
28. 34,6 55,3 132,0 87,0 51,0 146,6 39,0 29. 28,8 36,7 19.0 43.1 11,0 42,4 26,3 May 7. 28,9 36,9 14,2 38,8 12,9 31,5 26,4

May 5. 34,9 56,3 134,1 85,1 51,0 146,1 39,8 May 6. 28,8 35,9 18.3 39.4 11.0 38,8 25,5 14. 28,6 36,4 13,6 38,5 12,9 30,9 26,2
12. 35.0 63,6 127,8 95,6 51,0 143,0 47,0 13. 28,7 35,8 18,6 38.7 11,0 38,4 25,5 21. 28,4 37,7 13,9 40,7 12,8 31,9 27,8
19. 34,0 61,7 130,3 94,6 51,0 145,5 46,1 20. 28,6 35.9 19,5 39,4 11,0 39,8 25,7 28. 28,2 37,7 13,8 39,7 12,8 30,7 27,9
26. 32,9 61,7 132,0 87,7 51,0 139,2 47,2 27. 28,9 35,9 19,0 41,2 11,0 41,4 25.4 June 4. 2§,6 37,6 13,7 38,7 12,8 30,0 27,4

June 2. 33,5 58,6 131,7 84,0 51,0 138,8 43,5 June 3. 28,9 35,9 17,5 42.3 11,0 41,1 25.4 11. 28,4 37,8 13,8 40,1 12,8 31,0 27,9
9- 33,1 59,3 123,3 91,4 51,0 136,8 44,6 10. 28,6 36,9 16,9 41,6 11,0 38,6 26.6 18. 28,2 38,5 15,1 40,9 12,7 32,4 . 28,7

16. 32,9 56,5 113,0 101,7 51,0 139,4 42,0 17. 28,4 38,6 17,6 41,8 11,0 37.4 28,7 25. 28,6 38,4 18,0 41,3 12,7 36,2 28,2
23. 33,1 54,1 99,5 109,5 51,0 136,3 39,4 24. 28,7 39,9 18,0 44.9 11,0 39,9 29,6 July 2. 29,6 37,0 14,7 46,6 12,7 40,7 25,8
30. 34,6 52,0 81,5 140,6 51,0 152,9 35,9 July 1. 29,7 40.0 17,0 54,5 11,0 49,7 28.7 9. 29,6 37,4 10,7 41,1 12,7 30,8 26,2

July 7. 35,0 53,2 67,8 139,8 51,0 137,9 36,6 8. 29,5 39.5 12,5 43.8 11,0 34,9 28,5 16. 29,4 38,2 10,4 40,7 12,7 29,1 27,3
14. 34,4 53,1 52,9 157,9 51,7 140,0 37,0 15. 29,3 40,0 13,3 42,4 11,0 33,6 29.1 23. 29,4 38,7 11,5 40,0 12,7 29,1 27,7
21. 33,7 59,4 109,2 134,6 53,1 164,5 44,1 22. 29,3 40,1 13.7 42,1 11.0 33,6 29,2 30. 29,8 39,3 10,9 40,8 12,7 29,2 27,9
28. 33,5 60,9 177,6 95,5 53,1 192,1 45,8 29. 29,7 38,1 12,7 54,4 11.0 47,3 26,8 Aug. 6. 29,9 39,0 9,3 39,8 12,7 27,0 27,5

Aug. 4. 33,4 62,2 147,0 84,2 46,8 155,2 47,1 Aug. 7. 36,1 27.6 11,4 56.7 11,0 65,3 9,9 13. 29,6 41,1 9,3 42,2 12,4 27,2 29,9
11. 32,4 65,7 142,6 85,0 45,9 148,1 51,7 12. 35,9 33.0 7.9 83,3 23,0 70,8 15,5 20. 29,3 42,3 10,3 43,2 12,4 27,8 31,4
18. 31,9 67,1 102,6 124,6 45,6 146,1 53,6 19. 37,1 37,9 13,6 108.0 26,0 94,7 19,2 27. 29,2 43,1 9,9 44,4 12,4 27,6 32,3
25. 31,8 67,3 134,0 89,4 45,6 142,1 53,9 26. 35,5 43.4 23,9 123,8 29,7 109,9 26,3 Sept. 3. 29,4 43,2 9,5 44,5 12,4 27,6 32,2

Sept. 1. 32,3 68,4 137,9 87,9 44,4 145,1 54,5 Sept. 2. 35,2 47,7 28.6 133.8 28,0 121,8 30,9 10. 29,0 42,4 9,0 43,6 12,4 26,5 31,8
8. 31,7 67,4 129,5 85,9 34,4 145,2 54,1 9- 35,2 47,5 24,4 130.7 25.7 116,9 30.7 17. 28,7 42,0 9,6 42,6 12,4 26,3 31,8

15. 31,5 63,7 121,5 90,1 34,4 144,9 50,6 16. 34,6 48.7 18,6 135,0 25,6 113.7 32,5 24. 28,6 40,7 10,2 41,9 12,4 27,6 30,5
22. 31,6 62,9 108,7 89.6 31,3 135,6 49,7 23. 34,2 51.6 28,6 125.2 25,7 110.7 35,9 Oct. 1. 29,6 37,6 9,7 39,8 13,3 28,2 26,4
29. 32,7 61,5 116,2 76,6 31,2 132,3 47,6 30. 34,9 52,9 22,2 137.2 24,7 116,8 36.3 8. 29,2 35,7 6,0 41,2 14,5 25,5 24,9

Oct. 6. 32,8 61,2 81,3 98,3 31,2 119,2 46,8 Oct. 7. 34,8 56,7 17,8 146,6 27,9 113,9 40,3 15. 28,8 35,9 5,3 41,8 14,5 24,8 25,6
13. 32,5 59,9 70,8 97,9 25,9 114,7 45,8 14. 34,6 59,2 23,7 138,8 27,5 109,7 43,0 22. 28,7 36,8 5,9 41,3 13,5 24,9 26,6
20. 32,5 58,8 46,1 98,3 18,8 98,6 44,7 21. 34,7 60,0 15,7 143,0 24,0 108.8 43,7 29. 28,7 37,4 8,7 41,1 11,8 28,6 27,1
27. 32,7 56,2 39,8 99,6 18,8 96,5 41,8 28. 35,1 61,8 24,9 126,7 19,4 104.9 45,2 Nov. 5. 28,7 36,8 7,1 42,4 11,8 29,0 26,5

Nov. 3. 33,4 56,6 45,5 95,7 18,8 98,5 41,6 Nov. 4. 35,5 69,4 16,4 140,3 17,2 104,9 52,3 12. 28,5 36,7 9,6 38,4 11,8 27,3 26,6
10. 33,1 55,3 48,9 90,4 18,8 97,6 40,6 11. 35,5 69,2 19.2 137,3 17,0 105,1 52,2 19. 28,4 36,8 10,6 38,2 11,8 28,0 26,9
17. 33,0 53,5 50,1 91,6 18,8 101,7 39,0 18. 35,3 72,5 16,2 147,3 18,6 107,1 55,7 26. 28,4 37,4 9,7 40,7 11,2 29,6 27,4
24. 33,3 52,4 52,1 84.6 18,8 98,1 37,6 25. 35,3 72,2 18,7 156,4 26,3 111,3 55,3 Dec. 3. 28,8 36,6 7,7 39,9 11,2 27,9 26,3

Dec. 1. 34,2 51,2 50,3 93,5 29.8 96,4 35,4 Dec. 2. 35,9 71,4 12,6 167,9 31,3 113,1 53,9 10. 28,6 36,6 7,9 39,5 11,2 27,5 26,5
8. 34,1 50,2 52,4 90,0 32,8 92,9 34,5 9. 35,7 71,4 45,0 120,9 11,9 117,6 54,1 17- 28,8 35,4 8,0 37,5 11,2 27,0 25,1

15. 34,2 50,2 52.1 94,1 32.8 96,8 34,4 16. 35,5 72,4 43,2 122,7 11,9 116,4 55,2 24. 29,4 33,1 9,4 42,1 11,2 35,9 22,2
22. 35,0 51,0 53,1 98,7 32.8 102,4 34,4 23. 36,2 70.3 37,4 115,4 14,8 103,3 52,6 31. 29,6 35,0 10,3 61,1 13,2 52,1 23,8
29. 35,3 51,4 49,6 111,9 32,8 112,0 34,6 30. 36,1 69.4 26,9 128,0 14.8 106,2 51,8

Bull'n Deposits. Securities. Res ve Bullion Deposits. Securities. Reserve Bullion Deposits. Securities. Reserve
of of

Circa- DC- Notes 1911. Cir- De- Gov- Notes 1910. Cir- De- Gov- Notes
lation. part’s. Public. Other. Govt. Other. &Coin cula- part- Public Other ern- Other and cula- part- Public Other er%- O her and

tion. ments me I. Coin. tion. me its. ment. Coin.

Jan. 3. ~29,2 34,4 16,7 49,4 15,3 Hu,9 23,7 £ £ £ £ £ £ £ £ £ £ £ £ £ £
10. 28,6 36,0 14,9 40,2 15,3 31,9 25,9 Jan. 4 28,5 31,9 12,5 49,2 17.4 40,4 21,9 Jan. 5. 28,9 33,7 9,9 49,1 17,5 36,2 23,3
17. 28,0 37,3 16,9 39,6 15,3 31,7 27,7 11. 27,9 32,9 8,8 40,2 15,4 28,2 23,4 12. 28,3 34,7 6,9 45,5 14,7 30,7 24,9
24. 27,8 38,0 19,6 39,2 15,3 32,9 28,7 18. 27,4 34,7 10,1 40,0 15,0 27,5 25,7 19. 28,0 36,5 11,4 41,6 14,7 29,4 26,9
31- 28,2 38,3 17,9 41,4 15,3 33,6 28,5 25. 27,3 36,0 11,2 41,1 15,0 28,3 27,2 26. 27,7 36,9 12,3 41,0 14,6 29,0 27,6

Feb. 7. 27,9 38,9 18,2 37,3 14,9 29,3 29,4 Feb. 1. 27,7 36,5 10,9 41,9 14,9 28,8 27,2 Feb. 2. 28,1 36,7 10,2 43,2 14,0 30,4 27,0
14. 27,7 39,2 18,8 39,7 15,1 31,4 29,9 8. 27,3 37,3 11,7 41,7 14,9 28,2 28,5 9. 27,8 36,6 7,9 44,8 14,0 29,5 27,2
21. 27,7 39,9 22,7 40,3 15,1 35,3 30,6 15. 26,9 37,5 13,7 41,3 14,9 29,3 29,0 16. 27,5 37,3 9,0 44,2 14,0 29,0 28,2
28. 27,9 40,1 21,6 44,8 15,1 38,8 30,5 22. 27,1 38,2 16,9 40,0 14,8 30,7 29,5 23. 27,7 36,6 8,2 44,4 14,0 29,4 27,3

Mar. 6. 28,2 39,1 23,7 42,4 15,1 39,9 29,3 Mar. 1. 27,5 38,1 19,0 39,2 14,8 32,8 29,1 Mar. 2. 28,3 35,9 11,2 40,2 14,0 29,6 26,1
13. 28,1 37,9 23,8 43,6 14,3 43,0 28,3 8. 27,2 38,6 21,5 36,7 14,6 31,9 29,8 9. 28,0 35,2 8,4 42,2 14,0 29,1 25,7
20. 28,0 38,3 25,0 41,6 14,3 41,9 28,7 15. 27,1 40,2 23,4 40,1 14,6 35,6 31,5 16. 27,9 34,4 9,6 40,9 14,0 29,9 24,9
27. 28,5 38,2 25,8 39,4 14,3 41,1 28,2 22. 27,4 40,3 25,8 41,5 15,1 39,0 31,4 23. 28,8 33,9 7,3 42,4 14,0 30,4 23,6

April 3. 29,5 36,0 22,2 40,5 14,3 41,8 24,9 28. 27,8 39,7 25,4 39,5 15,1 37,8 30,3 30. 28,7 33,6 8,8 43,1 14,0 33,0 23,3
10. 28,9 36,4 20,0 40,4 14,3 38,0 25,9 April 5. 28,4 37,9 19,8 42,1 15,1 36,5 28,0 April 6 _ 28,9 33,2 10,7 46,9 18,5 34,0 22,8
17. 28,6 37,8 19,0 41,9 14,3 36,7 27,6 12. 28,7 36,1 17,9 41,5 15,1 36,2 25,9 13. 28,6 33,8 10,7 43,1 18,5 29,3 23,6
24. 28,6 39,5 18,6 41,9 14,2 34,8 29,3 19. 28,1 36,5 17,6 38,6 15,0 32,2 26,8 20. 28,5 35,7 9,3 41,3 14,8 27,8 25,6

May 1. 29,1 39,7 18,0 41,3 14,2 33,9 29,1 26. 28,0 37,2 17,9 40,9 15,0 34,0 27,6 27. 28,2 36,1 8,4 43,5 13,8 29,5 26,4
8. 28,9 39,7 17,3 39,7 14,2 31,5 29,2 May 3. 28,3 36,8 14,1 42,1 15,0 32,1 26,9 May 4. 28,6 38,9 10,3 44,1 13,8 29,7 28,7

15. 28,8 39,8 16,8 39,6 14,2 30,5 29,5 10. 28,2 37,0 14,1 39,8 15,0 29,4 27,3 11. 28,3 38,3 12,6 39,6 13,8 27,7 28,4
22- 28,9 40,0 20,4 37,2 14,2 31,7 29,6 17. 27,9 37,7 13,9 41,2 15,0 29,6 28,3 18. 28,0 37,8 17,2 35,9 13,8 28,7 28,3
29. 28,9 39,4 20,5 41,2 14,2 36,5 28,8 24. 28,0 38,3 15,1 40,6 15,0 29,6 28,8 25. 28,1 38,7 21,3 37,8 13,9 33,9 29,0

June 5. 29,1 40,7 21,7 40,3 14,2 35,6 30,0 31. 28,6 39,1 14,4 41,4 15,0 29,5 28,9 June 1. 28,4 40,4 23,0 37,1 14,9 32,4 30,5
12. 28,8 41,1 22,2 39,8 14,2 34,9 30,8 June 7. 28,3 38,8 13,9 41,2 15,0 28,9 29,0 8. 28,0 41,5 24,9 37,6 17,2 31,1 31,9
19. 28,6 41,5 23,4 40,5 14,0 36,4 31,4 14. 28,7 39,5 13,8 41,6 15,0 29,0 29,2 15. 27,7 42,4 27,5 36,3 17,9 30,6 33,1
26. 29,2 41,1 23,7 43,0 14,0 40,3 30,3 21. 29,0 39,9 14,8 41,1 15,0 29,3 29,3 22. 27,6 43,0 27,9 40,0 18,0 33,9 33,9

July 3. 29,9 40,4 21,4 48,4 13,9 44,8 28,9 28. 29,4 40,4 15,8 47,2 15,0 36,4 29,5 29. 28,7 42,4 24,7 50,5 18,0 42,8 32,1
10. 29,6 40,4 17,9 40,3 13,9 33,0 29,3 July 5. 29,7 40,0 10,7 52,6 15,0 37,6 28,7 July 6_ 28,9 41,5 21,5 45,4 18,0 35,9 31,1
17. 29,3 40,9 17,6 41,4 13,9 32,9 30,1 12. 29,3 40,7 9,3 47,9 15,0 30,4 29,8 13. 28,6 41,4 19,5 42,6 18,0 30,9 31,3
24. 29,3 41,1 18,4 41,7 13,9 33,9 30,3 19. 29,3 40,9 9,3 46,9 15,0 29,2 30,0 20. 28,4 41,2 17,6 43,3 17,4 30,4 31,2
31. 30,1 40,7 18,0 41,8 13,9 34,8 29,1 26. 29,2 41,1 9,3 46,5 15,0 28,4 30,4 27. 28,6 40,7 15,3 44,1 17,4 29,6 30,5

Aug. 7- 29,9 39,7 16,8 40,8 13,9 33,6 28,2 Aug. 2. 30,2 40,2 8,0 44,1 15,0 26,7 28,4 Aug. 3. 29,1 39,0 15,2 41,6 17,4 29,1 28,4
14. 29,5 40,9 16,5 43,3 13,9 34,1 29,8 9. 30,5 39,7 7,7 43,5 15,0 26,5 27,7 10. 28,7 39,4 16,6 40,6 17,4 28,6 29,2
21. 29,2 40,9 17,5 42,9 13,4 35,1 30,1 16. 29,9 40,1 7,8 43,3 15,0 25,6 28,6 17. 28,4 39,9 17,6 38,7 16,0 28,4 29,9
28. 29,2 41,7 17,2 45,4 13,4 36,4 31,0 23. 29,9 40,9 8,1 43,5 15,C 25,2 29,5 24_ 28,3 40,3 17,9 39,9 16,0 29,4 30,5

Sept. 4. 29,3 42,2 15,9 47,1 13,4 36,5 31,4 30. 30,0 41,7 10,8 4,28 14,6 26,8 30,2 31. 28,6 39,9 17,2 40,5 15,9 30,3 29,7
11. 28,9 42,2 15,5 47,4 13,4 36,1 31,7 Sept. 6 29,8 41,5 9,9 41,9 14,6 25,3 30,2 Sept. 7. 28,2 39,4 16,9 40,1 15,9 29,7 28,4
18. 28,5 41,6 15,9 46,4 13,4 35,6 31,5 13. 29,4 42,5 9,9 44,3 14,6 26,4 31,5 14. 27,6 39,7 13,3 43,7 15,6 29,2 30,5
25. 28,8 41,7 16,9 44,0 13,4 34,6 31,3 20. 29,0 43,1 11,9 45,6 14.1 29,1 32,6 21. 27,6 39,1 12,5 43,5 15,3 29,1 29,9

Oct. 2. 29,6 38,9 13,9 43,1 13,3 34,2 27,8 27. 29,1 41,6 12,2 43,7 14,1 29,2 30,9 28. 27,9 37,3 12,8 42,4 15,3 30,4 27,8
9- 29,2 37,9 10,4 45,3 13,3 32,9 27,2 Oct. 4. 29,6 39,1 11,3 42,9 15,6 28,4 27,9 Oct. 5. 28,2 34,4 7,6 44,1 15,0 29,8 24,7

16. 28,6 37,6 9,4 46,8 13,0 33,5 27,4 11. 29,2 37,9 6,4 46,0 14,6 28,3 27,2 12- 27,9 33,8 • 6,3 45,5 15,0 30,2 24,4
23- 28,5 37,6 11,4 44,1 13,0 32,7 27,5 18. 28,7 37,4 6,7 45,1 14,1 28,2 27,1 19. 27,6 31,9 7,1 41,9 15,0 28,9 22,8
30. 28,6 37,3 11,7 45,2 13,0 34,5 27,2 25. 28,7 37,4 7,3 44,2 14,1 27,9 27,2 26. 27,7 31,3 7,2 40,5 15,0 28,4 22,0

28,6 36,5 10,2 45,3 13,0 33,9 26,4 Nov. 1. 29,1 36,4 7,2 42,6 14,1 27,6 25,7 Nov. 2_ 28,6 32,2 6,6 38,4 14,3 26,3 22,1
13. 28,3 36,6 12,7 40,8 13,0 31,6 26,8 8. 29,0 35,4 9,5 40,4 14,3 28,5 24,9 9. 28,2 32,7 6,6 37,6 14,0 25,0 23,0
20. 28,3 37,5 13,9 40,6 13,0 31,7 27,6 15. 28,4 36,0 10,6 40,9 14,4 28,8 26,0 16. 28,5 35,0 10,1 37,4 14,6 25,7 24,9
27- 28,3 37,8 13,2 41,7 13,0 31,8 27,9 22. 28,5 36,9 12,8 39,7 14,4 29,0 26,8 23. 28,1 35,6 11,3 39,0 14,6 27,5 25,9

Dec. 4. 28,6 36,4 11,9 40,5 13,0 30,9 26,3 29. 28,7 37,3 12,1 40,6 14,4 28,9 27,1 30. 28,4 35,6 11,4 39,7 14,6 28,5 25,7
11. 28,4 34,2 11,2 39,3 13,0 31,0 24,3 Dec. 6. 28,8 37,1 11,5 39,5 14,4 27,5 26,8 Dec. 7. 28,2 35,6 10,1 41,1 15,6 27,4 25,9
18. 28,7 32,5 11,3 40,2 13,0 34,1 22,2 13. 28,7 35,9 14,5 37,6 15,2 28,8 25,7 14. 28,0 35,1 9,3 41,3 15,9 27,4 25,5 \
25- 29,3 30,3 12,4 39,1 13,0 36,8 19,5 20. 29,3 34,1 15,2 40,8 15,3 35,2 23,3 21. 28,6 32,9 10,6 38,2 15,9 23,1 22,7

Janl’13 29,2 31,3 14,2 52,9 14,8 49,6 20,5 27. 29,2 32,4 16,3 44,8 15,3 41,9 21,7 28. 28,6 31,4 11,7 44,2 15,9 36,6 21,2
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SHOWING GOLD AND SILVER HOLDINGS, DISCOUNTS, ADVANCES, NOTE CIRCULATION. DEPOSITS, &C.

ASSETS. LIABILITIES.

Coin ana Bullion.

Cold. Silver.

Notes
Extended

under
Moratorium.

Advances on 
Bullion and 
Coin and on 
Obligations.

•Advances to 
the Government 

for the War.

Note
Circulation.

Current 
Account of 

the
Treasury.

General 
Deposits and 

Current 
Accounts.

January—
2.............
8.............

15 .............
22.............
29 .............

February—
5.............

12.............
19.............
26.............

March—
5.............

12.............
19.............
26.............

April—
2.............
9.............

16 .............
23.............
30 .............

May—
7.............

14.............
21.............
28.............

June—
4.............

11.............
18.............
25.............

July—
2.............
9.............

16.............
23 .............
30.............

December—
10.............
24 .............

Francs.
3,507,685,547
3.502,628,854
3,511,861,640
3,520,808,541
3,532,963,842

3,548,848,208
3,572,369,221
3,588,372,431
3,598,331,408
3,602,960,472
3,610,312.349
3,621,475,848
3,624,166,487
3,615,634,494
3,627,295,515
3,638,335,965
3,643,889,337
3,646,350,847
3,660,836,887
3,674,323,564
3,700,035,780
3,730,636,031

3,783,051,608
3,824,048,496
3,875,309,703
3,975,695,225
4,057
4,092,
4,092,
4,104,
4,141,
4,141,
4,158,

,683,653
,604,671
682,655
390,951
341,663
756,844
460,880

Francs.
638,575,512
639,159,583
635,344,628
643,743,539
641,109,763

650,454,754
649,514,012
647,504,627
646,028,683
642,906,527
637,142,749
633,985,973
632,983,482
626,807,221
622,687,515
620,670,255
628,350,770
629,614,420
634,610,485
629,417,802
633,522,586
632,645,247
626,818,063
637,411,449
641,598,338
638,340,870
638,877,046
637,448,489
635,159,225
639,620,049
625,332,643
351,033,705
355,951,992

Francs.
1,976,357,645
1,734,485,317
1,607,509,630
1,554,190,757
1,640,218,526
1,537,581,887
1,494,595,529
1,503,320,702
1,501,980,497
1,402,488,696
1,379,237,083
1,395,445,478
1,406,064,438
1,654,420,824
1,440,794,860
1,419,859,124
1,424,506,316
1.647.727.863
1,390,514,375
1,435,059,050
1,369,531,407
1,495,992,357

1,732,712,149
1,528,701,236
1,599,416,867
1,611,746,187
1,790,759,029
3,059,278,791
1.615.795.863 
1,541,084,720 
2,444,204,158

213,291,480
258,305,469

Francs.

3,637,514,236
3,477,683,318

Francs.
796,230,469
810,195,887
790,825,914
777,349,477
762,303,814
803,806,111
784,306.297
782,556,114
778,965,410
810,900,757
787,290,634
781,153,455
771,707,100
784,518,067
781,337,898
765,172,701
752,806,029
744,075,094

766,225,067
743,207,944
750,727,750
731,783,096

737,645,499
764,601,674
753,276,186
743,194,986
746,736,949
954,207,505
751,830,017
739,401,254
758,772,955
780,757,669
745,378,221

3,600,000,000
3,900,000,000

Francs.
6,034,624,735
6,017,474,600
6,011,381,645
5,877,298,455
5,893,922,385
6,028,809,940
5,845,036,530
5,799,986,560
5,763,459,915
5,946,798,375
5,813,222,425
5,803,194,220
5,743,147,830
5,950,388,400
5,943,261,280
5.921.933.825 
5,805,051,085 
6,038,141.295
5,895,277,015
5,844,214,720
5,791,906,815
5,811,868,950
6.130.980.825 
5,950,057,470 
5,917,359,465 
5,852,295,155
6,051,151,095
6,039,945,530
6,044,673,050
5,911,906,030
6,683,184,785
9,986,041,985

10,042,899,720

Francs.
328,423,711
242,947,639
166,590,965
215,840,713
193.729.409

145,501,707
211,990,365
200,355,361
200,048,786

209,400,335
189,019,021
169,605,762
270,279,883
158,551,773
182,809,618
180,157,395
178,251,754
123,510,144
126,831,905
149,174,073
165.311.410 
183,707,019
132,845,056
130,314,617
203,994,654
294,325,525
249,692,138
326,995,047
289,892,908
400,590,514
382,561,817
176,556,828
450,466,780

Francs.
712,613,354
640,177,102
576,530,905
638,090,618
756,032,448
712,384,755
695,127,928
763,786,275
830,057,040
646,860,303
654,317,960
690,330,681
682,520,618
618,728,364
547,214,620
553,676,197
686,063,665
631,066,621
688,534,361
692,763,593
728,835,423
845.944,858
764,548,005
941,934,705
944,570,742

1,016,712,747
982,677,352

2,689,279,501
929,037,699
942,971,711
947,571,861

2,671,950,781
2,650,596,234

WEEKLY RETURNS OF THE BANK OF FRANCE—1915.
SHOWING GOLD AND SILVER HOLDINGS, DISCOUNTS, ADVANCES, NOTE CIRCULATION. DEPOSITS, &C.

ASSETS. LIABILITIES.

1915.
/ Coin and Bullion.

Available
funds

abroad.
Discounts.

Notes
Extended

under
Mora­
torium.

Advances 
on Bullion 

and Coin 
and on 

Obligations.

•Advances 
to the

Government 
for the 
War.

Treasury 
bills dis­

counted for 
advances to 

Foreign 
Governm’ts.

S
Note

Circulation.

Current
account

of
the

Treasury.

General
deposits

and
current

accounts.

In
France.

Gold
abroad. Total. Silver.

January— Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs.
7...........

14...........
21...........
28_____

February—
4...........

4,233,797,667

4,234,050,593

4,233,797,667

4,234,050,593

365,833,117

366,957,799

186,938,292

200,246,062

243,608,327

245,357,329

No return. 
No return. 
No return. 
3,182,430,439

3,138,541,339

729,092,609

864,779,637

3,900,000,000

3,900,000,000

10,473,536,390

10,646,212,765

70,584,869

63,362,378

2,328,241,871

2,298,035,814
11........... 4,234,451,399 _________ 4,234,451,399 374,096,006 209,090,042 212,710,421 3,117,025,539 856,432,360 4,100,000,000 _________ 10,749,656,765 161,058,648 2,238,868,269
18...........
25...........

4,237,457,002
4,238,901,249

4,237,457,002
4,238,901,249

375,632,720
376,784,519

215,579,339
212,797,968

228,505,311
233,191,793

3,080,168,764
3,053,454,277

834,681,978
812,937,464

4,200,000,000
4,400,000,000

10,831,546,995
10,961,969,220

49,123,797
69,800,663

2,331,748,860
2,355,805,913

March—
4........... 4,240,366,870 _________ 4,240,366,870 376,775,056 297,547,130 311,960,147 3,015,716,768 742,400,992 4,500,000,000 11,072,511,045 72,303,521 2,363,312,209

11........... 4,241,978,081 4,241,978,081 377,371,634 423,920,538 218,571,176 2,967,719,735 718,832,679 4,600,000,000 71,000,000 11,092,534,020 155,140,106 2,390,390,016
18........... 4,244,353,836 4,244,353,836 377,678,875 547,568,118 228,967,289 2,878,743,392 688,237,892 4,600,000,000 71,000,000 11.109,468,560 117,559,727 2,451,282,482
25........... 4,248,731,641 4,248,731,641 377,372,683 582,881,810 228,931,002 2,771,747,853 685,187,867 4,700,000,000 81,000,000 11,176,506,685 101,015,542 2,414.569,794

April—
1--- 4,250,965,643 4,250,965,643 378,005,870 623,667,566 230,819,755 2,709,231,785 676,272,976 4,800,000,000 81,000,000 11,272,773,375 73,966,036 2,379,976,580
8........... 4,253,364,642 4,253,364,642 377,490,337 611,611,393 225,737,771 2,680,717,085 675,934,375 5,000,000,000 91,000,000 11,422,734,525 63,771,768 2,407,899,254

15........... 4,228,037,360 4,228,037,360 377,044,899 582,646,169 229,906,859 2,654,637,324 670,861,236 5,100,000,000 100,000,000 11,500,581,150 101,727,360 2,323,850,744
22........... 4,191,884,514 4,191,884,514 376,325,654 620,171,014 222,062,418 2,587,033,364 662,792,311 5,100,000,000 140,000,000 11,539,904,880 53,909,450 2,329,309,646
29........... 4,168,999,290 4,168,999,290 376,667,100 623,182,579 235,673,446 2,553,034,901 654,577,716 5,200,000,000 140,000,000 11,584,352,985 43,042,730 2,317,146,617

May—■
6........... 4,127,009,598 ___ ....... 4,127,009,598 376,525,018 634,513,233 220,038,901 2,524,227,493 654,636,031 5,400,000,000 150,000,000 11,715,218,815 72,746,341 2,287,874,05 Z

13........... 3,915,653,715 3,915,653,715 375,225,149 833,095,648 221,086,218 2,494,608,696 649,951,816 5,500,000,000 165,000,000 11,738,037,925 80,146,358 2,332,170,561
20........... 3,907,341,852 3,907,341,852 376,899,760 838,755,385 236,255,738 2,466,059,072 643,577,251 5,500,000,000 175,000,000 11,833,316,295 62,397,156 2,290,055,844
27........... 3,913,406,968 3,913,406,958 375,338,359 823,194,377 243,535,421 2,423,247,776 639,551,705 5,500,000,000 185,000,000 11,827,868,670 75,074,455 2,201,045,051

June—
3........... 3,916,481,708 3,916,481,708 375,320,804 806,472,191 261,853,572 2,375,142,481 617,304,840 5,600,000,000 205,000,000 11,926,253,805 74,268,014 2,111,518,416

10........... 3,919,626,370 3,919,626,370 375,234,882 789,235,216 258,362,288 2,337,498,489 624,648,725 5,700,000,000 205,000,000 12,015,728,670 44,142,104 2,124,591,403
17........... 3,921,219,874 ______________ 3,921,219,874 373,979,046 780,165,840 257,451,571 2,304,170,319 626,092,814 5,900,000,000 215,000,000 12,043,646,340 131,951,172 2,215,647,016
24........... 3,927,171,683 3,927,171,683 372,780,213 772,047,425 258,679,839 2,272,936,699 624,681,838 6,000,000,000 230,000,000 12,104,666,075 54,326,722 2,274,930,399

July—
1_____ 3,931,549,695 ______________ 3,931,549,695 371,571,399 745,013,278 270,510,611 2,242,529,750 624,321,677 6,200,000,000 230,000,000 12,215,846,795 82,013,835 2,365,243,066
8........... 3,944,987,338 3,944,987,338 369,158,687 782,899,377 261,065,242 2,208,976,412 614,965,973 6,200,000,000 260,000,000 12,328,239,785 67,101,032 2,383,909,226

15........... 3,986,473,659 3,986,473,659 367,529,199 848,520,967 267,881,978 2,190,509,529 614,802,681 6,300,000,000 270,000,000 12,448,444,060 96,660,245 2,390,023,788
22........... 4,051,306,263 ______________ 4,051,306,263 367,147,960 911,651,648 262,482,070 2,162,872,075 607,354,205 6,300,000,000 290,000,000 12,512,783,905 192,973,295 2,375,472,953
29........... 4,129,343,520 4,129,343,526 368,018,809 893,216,683 279,990,538 2,140,159,977 597,325,872 6,300,000,000 310,000,000 12,592,529,055 221,097,086 2,379,898,058

August—
5........... 4,222,083,335 4,222,083,335 368,353,971 872,369,781 304,637,198 2,115,456,744 595,320,409 6,300,000,000 310,000,000 12,725,383,900 218,903,580 2,278,082,419

12........... 4,322,274,367 ______________ 4,322,274,367 367,846,308 856,659,242 269,726,613 2,094,930,666 594,703,694 6,300,000,000 330,000,000 12,825,802,665 89,890,634 2,365,486,012
19...........
26...........

4,392,361,472
4,266,319,479

4,392,361,472
4,266,319,479

367,914,129
366,754,232

833,463,552
1,008,729,695

277,964,875
275,220,461

2,074,468,364
2,060,437,541

589,099,103
587,284,145

6,300,000,000
6,300,000,000

440,000,000
460,000,000

12,899,360,950
12,950,279,450

111,302,588
69,067,354

2,462,571,360
2,473,476,724

September-
2..........
9-.........

4,326,353,720
4,377,441,281

4,326,353,720
4,377,441,281

366,716,066
364,326,436

980,529,918
981,924,770

283,759,962
264,230,118

2,044,718,748
2,022,495,519

587,284,840
589,330,719

6,400,000,000
6,500,000,000

480,000,000
480,000,000

13,060,001,490
13,223,032,630

30,787,529
57,283,700

2,499,078,881
2,478,744,220

16........... 4,437,558,542 ______________ 4,437,558,542 364,620,597 973,762,286 246,202,085 2,009,598,693 587,848,848 6,500,000,000 520,000,000 13,267,024,950 75,870,226 2,541,299,046
23........... 4,500,073,850 4,500,073,850 366,155,920 973,342,981 249,574,117 1,994,800,756 587,366,669 6,600,000,000 620,000,000 13,309,595,795 118,127,778 2,587,618,617
30.......... 4,550,142,225 4,550,142,225 364,146,253 981,887,978 279,725,926 1,981,953,211 585,675,046 6.700,000,000 530,000,000 13,458,303,745 64,207,010 2,695,989,268

October—
7........... 4,601,340,011 ______________ 4,601,340,011 363,624,377 987,312,992 267,437,890 1,955,637,715 589,974,351 6,900,000,000 530,000,000 13,664,084,765 69,277,095 2,627,015,439

14........... 4,647,366,645 4,647,366,645 363,267,932 1,016,622,920 274,209,335 1,945,296,662 582,272,168 6,900,000,000 530,000.000 13,752,143,320 59,434,588 2,611,789,880
21........... 4,692,674,062 4,692,674,062 363,291,901 1,029,787,203 268,326,000 1,930,954,400 575,512,316

567,971,019
6,900,000,000 630,000,000 13,831,993,620 82,594,291 2,574,027,430

28........... 4,729,978,619 ______ _______ 4,729,978,619 363,246,179 1,015,183,220 280,269,674 1,916,363,011 6,900,000,000 540,000,000 13,867,554,340 38,450,783 2,545,863,140
November-

4........... 4,754,704,812 ... 4,754,704,812 362,375,952 1,014,133,120 324,517,223 1,905,666,821 566,289,061 7,100,000,000 550,000,000 14,078,548,685 52,024,323 2,520,882,865
11........... 4,782,029,607 4,782,029,607 361,466,672 1,005,794,412 273,236,640 1,897,010,994 568,930,246 7,200,000,000 550,000,000 14,188,165,505 59,179,090 2,524,972,298
18........... 4,807,117,230 4,807,117,230 362,231,353 996,417,980 282,303,156 1,881,555,979 567,972,911 7,300,000,000 560,000,000 14,210,787,610 56,265,799 2,616,912,381
25........... 4,835,192,720 4,835,192,720 361,538,539 995,314,881 295,830,695 1,868,057,056 571,669,073 7,400,000,000 575,000,000 14,278,423.685 42,842,486 2,671,180,905

December— 
2........... 4,877,514,686 4,877,514,686 358,608,738 981,263,415 323,755,474 1,859,476,264 582,736,812 7,400,000,000 695,000,000 14,290,994,425 101,801,582 2,690,184,396
9........... 4,940,025,348 4,940,025,348 356,499,623 978,431,588 317,054,483 1,852,459,105 630,246,492 7,400,000,000 595,000,000 14,070,471,390 155,849,134 2,940,454,354

16...........
23...........

5,026,399,110
5,070,563,499

5,026,399,110
5,070,563,499

357,721,603
352,280,960

974,101,771
990,450,010

366,754,461
385,397,636

1,845,985,285
1,838,703,790

1,150,083,698
1,161,092,685

7,400,000,000
5,000,000,000

615,000,000
630,000,000

13,449,502,520
13,201,110,315

2,236,748,361
362,834,800

2,214,156,447
2,033,194,876

30........... 5,015,287,291 ............................ 5,015,287,291 352,088,173 1,056,799,393 429,199,676 1,834,205,725 1,151,915,501 5,000,000,000 630,000,000 13,309,850,045 173,896,231 2,113,832,655

• In addition there are advances to the State ol 200,000,000 francs under the law of June 9 1857: agreement of March 29 1878: Law of June 13 1878 extended; 
Law of Nov. 17 1897 and Law of Dec. 29 1911.

Note.—In explanation of the fact that no figures are shown in the above between July 30 and Dec. 10, it should be stated that with the outbreak of the war the 
publication of these returns was discontinued and was not resumed until Feb. 4 1915. The figures for Dec. 10 are from a statement given out by M. Rlbot, Minister 
of Finances, and those for Dec. 24 are taken from the Bank’s annual report for the year 1914.
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164 BANK OF FRANCE

WEEKLY RETURNS OF THE BANK OF FRANCE—1916 AND 1917.
SHOWING GOLD AND SILVER HOLDINGS. DISCOUNTS, ADVANCES, NOTE CIRCULATION, DEPOSITS, &c.

1916.

y ASSETS. LIABILITIES.
i/ Coin and Bullion.

Available
funds

abroad.
Discounts.

Notes
extended

under
mora­

torium.

Advances 
on bullion 
and coin 
and on 

obligations.

•Advances 
to the

Government 
for the 
war.

Treasury 
bills dis­

counted for 
advances to 

foreign 
Governm’ts.

Note
circulation.

Current
account

of
the

Treasury.

General
deposits

and
current

accounts.

In
France.

Gold
abroad. Total. Silver.

January— Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs. Francs.
6------ 4,988,639,795 _________ 4,988,639,795 351,819,427 1,094,280,550 450,545,164 1,825,923,003 1,147,020,095 5,100,000,000 670,000,000 13,518,636,115 64,216,856 2,116,710,670

13.........
20____

4,997,738,672
5,006,212,727
5,011,587,577

............................ 4,997,738,672
5,006,212,727
5,011,587,577

352,146,620
353,340,517
353,766,764

1,063,288,686
1,030,923,709
1,002,717,993

393,784,096
400,627,152
404,554,998

1,818,513,079
1,803,959,359
1,788,209,405

1,142,205,506
1,128,411,001
1,199,725,912

5,300,000,000
5,300,000,000
5,400,000,000

680,000,000
710,000,000
720,000,000

13,634,720,440
13,756,036,165
13,858,016,410

121,259,341
25,799,514
99,642,264

2,055,131,581
2,048,787,782
2,045,767,49927.........

February ............................

3____ 5,019,580,549
5,024,554,840

5,019,580,549
5,024,554,840

353,149,517
354,415,091

964,044,112
911,998,840

468,980,266
439,139,177

1,777,891,417
1,765,502,445

1,274,582,602
1,267,278,861

6,400,000,000
5,500,000.000

750,000,00c
785,000,000

14,034,413,320
14,144,738,640

114,958,743
83,856,317

1,909,550,633
1,933,225,42310____

17____ 5,031,110,436 ______________ 5,031,110,436 358,870,409 889,985,436 443,199,105 1,745,406,741 1,258,478,081 5,600,000,000 785,000,000 14,203,464,965 81,443,225 1,929,364,860
24.........

March—
5,035,878,931 ............................ 5,035,878,931 360,209,410 855,422,477 430,881,658 1,724,961,105 1,251,804,389 5,700,000,000 805,000,000 14,295,289,230 35,861,218 1,941,913,933

2____ 5,015,040,192 ______________ 5,015,040,192 360,775,362 840,888,837 422,981,259 1,717,979,266 1,252,285,482 5,900,000,000 855,000,000 14,460,136,125 59,154,087 1,954,813,140
9____ 5,018,943,545 ______________ 5,018,943,545 360,540,549 817,774,540 382,217,771 1,711,578,128 1,248,248,203 6,100,000,000 855,000,000 14,649,649,125 46,499,426 1,946,380,774

16____ 5,023,143,390 ______________ 5,023,143,390 362,028,132 781,589,083 366,305,981 1,702,871,682 1,248,433,161 6,300,000,000 865,000,000 14,719,698,770 32,833,918 1,958,838,830
23____ 5,011,331,780 ______________ 5,011,331,780 362,962,231 769,052,475 366,382,600 1,689,287,512 1,247,991,649 6,500,000,000 865,000,000 14,847,154,015 26,002,893 2,006,180,219
30.........

April—
5,006,299,297 5,006,299,297 361,415,739 746,784,844 394,786,631 1,673,149,171 1,244,724,450 6,700,000,000 890,000,000 14,952,116,100 79,185,732 2,043,241,993

6......... 4,986,411,731 ______________ 4,986,411,731 362,715,563 741,679,421 366,167,441 1,646,235,001 1,238,633,288 6,900,0O0.00C 920,000,000 15,154,629,735 45,949,021 1,994,262,726
13------ 4,893,313,389 ______________ 4,893,313,389 359,304,919 781,193,992 380,743,820 1,617,284,138 1,231,681,023 6,900,000,000 945,000,000 15,183,959,335 37,144,109 1,993,803,997
20......... 4,899,441,920 ______________ 4,899,441,920 359,700,578 735,935,259 418,905,050 1,599,594,950 1,223,767,741 7,100,000,000 945,000,00c 15,239,423,165 77,854,634 2,036,613,910
27____

May—
4,803,591,452 4,803,591,452 358,944,910 769,458,925 403,137,389 1,582,108,610 1,218,693,194 7,200,000,000 955,000,000 15,277,999,575 42,986,564 2,091,927,279

4____ 4,811,032,006 ______________ 4,811,032,006 356.190,565 697,635,594 445,677,773 1,567,295,631 1,219,123,551 7,400,OOO.OOC 955,000,00c 15,423,122,275 32,622,921 2,040,139,478
11____ 4,715,059,540 ______________ 4,715,059,540 353,622,568 780,452,334 394,833,591 1,552,719,916 1,222,263,199 7,400,000,000 975,000,000 15,432,465,320 48,462,640 1,980,221,133
18____ 4,722,897,51C ______________ 4,722,897,510 354,268,558 806,132,659 422,418,158 1,543,909,185 1,218,551,687 7,400,000,000 975,000,000 15,445,556,185 106,034,603 1,995,536,319
25.........

June—
4,731,513,396 ----------- ------------ 4,731,513,396 352,435,511 758,977,762 421,811,165 1,532,085,654 1,211,839,897 7,500,000,000 1,025,000,000 15,434,971,165 105,705,665 2,109,144,167

2____ 4,739,233,905 ______________ 4,739,233,905 352,335,701 701,343,002 442,147,834 1,513,782,218 1,203,646,211 7,600,000,000 1,035,000,000 15,531,128,800 54,715,860 2,105,963,170
8......... 4,676,061,938 69,182,975 4,745,244,913 350,032,273 688,181,932 399,165,197 1,495,226,399 1,206,599,691 7,700,000,000 1,085,000,000 15,665,234,890 42,213,108 2,096,454,460

15____ 4,580,401,022 170,107,636 4,750,508,658 348,781,987 620,296,470 392,233,487 1,488,584,790 1,219,306,747 7,800,000,000 1,095,000,000 15,746,679,795 53,561,465 2,048,341,921
22......... 4,586,811,159 170,107,636 4,756,918,795 345,603,372 628,666,873 389,706,122 1,473,229,724 1,227,876,119 7,800,000,000 1,1 5,000,000 15,734,907,085 32,030,288 2,054,492,101
29.........

July—
4,492,201,097 271,055,668 4,763,256,765 343,953,617 709,432,016 447,896,910 1,468,819,156 1,206,031,145 7,900,000,000 1,140,000,000 15,805,654,730 38,276,987 2,272,642,760

6------ 4,498,645,443 271,055,668 4,769,701,111 343,948,682 645,863,576 410,763,702 1,458,082,403 1,214,368,581 8,100,000,000 1,170,000,000 16,046,210,545 42,086,691 2,123,192,125
13____ 4,504,487,355 271,055,668 4,775,543,023 341,613,621 589,517,489 429,450,090 1,450,912,757 1,202,723,168 8,300,000,000 1,180,000,000 16,113,174,865 64,110,926 2,224,406,020
20____ 4,509,222,283 271,055,668 4,780,277,951 341,592,797 602,085,926 424,267,024 1,447,078,416 1,195,859,794 8,300,000,000 1,190,000,000 16,093,722,590 62,034,141 2,219,705,049
27.........

August—
4,515,457,548 271,055,668 4,786,513,216 339,545,348 590,572,606 440.283,539 1,441,117,774 1,191,710,339 8,300,000,000 1,210,000,000 16,090,892,710 75,430,067 2,272,767,428

3____ 4,522,135,934 271,055,668 4,793,191,602 339,061,524 507,511,657 466,738,460 1,437,910,351 1,189,685,078 8,300,000,000 1,220.000.000 16,196,729,995 77,500,812 2,158,323,458
10____ 4,426,380,856 371,965,271 4,798,346,127 338,461,202 617,873,632 428,209,051 1,430,701,601 1,186,780,548 8,400,000,000 1,250,000,000 16,329,922,550 137,504,016 2,129,355,384
17______ 4,430,175,672 371,965,271 4,802,140,943 338,491,378 583,953,230 440,126,310 1,424,881,042 1,183,308,941 8,400,000,000 1,275,000,000 16,316,420,975 141,806,739 2,129,718,223
24____ 4,335,172,029 472,885,788 4,808,057,817 339,326,384 667.022,662 424,837,850 1,418,645,816 1,180,577,215 8,400,000,000 1,310,000,000 16,376,066,310 158,514,709 2,240,313,013
31.........

September
4,238,958,193 573,773,871 4,812,732,064 338,609,583 691,056,364 448,318,612 1,407,107,535 1,174,834,884 8,400,000,000 1,345,000,000 16,424,647,330 80,163,048 2,213,659,126

2,122,214,0867____ 4,243,545,828 673,773,871 4,817,319,699 337,497,462 703,259.57C 387,817,669 1,399,010,462 1,173,556,874 8,500,000,000 1,355,000,000 16,598,861,595 171,337,059
14____ 4,247,825,666 573,773,871 4.821,599,537 338,278,379 703,919,479 381,304,800 1,393,888,228 1,171,956,910 8,500,000,000 1,440,000,000 16,602,658,780 206,938,267 2,146,357,856
21......... 4,152,170,201 674,553,075 4,826,723,276 338,040,344 652,539,381 371,288,140 1,390,361,399 1,175,044,218 8,500,000,000 1,450,000,000 16,653,451,175 123,190,690 2,180,615,417

28.........
October—

4,158,198,210 674,553,075 4,832,751,285 336,840,232 723,218,389 410,958,370 1,386,186,155 1,176,804,749 8,500,000,000 1,460,000,000 16,714,063,075 36,322,047 2,248,055,901

5____ 4,165,888,287 674,558,075 4,840,446,362 335,105,327 829,805,840 512,155,325 1,382,976,791 1,185,843,886 8,600,900,000 1,510,000,000 17,011,143,820 59,107,913 2,252,167,907

12......... 4,181,975,850 674,558,075 4,856,533,925 332,286,549 889,833,653 435,227,455 1,379,849,801 1,190,193,476 8,600,000,000 1,530,000,000 17,028,893,710 48,297,502 2,345,844,131
19____ 4,211,226,617 674,558,075 4,885,784,692 328,560,402 778,340,155 452,150,469 1,377,592,141 1,188,490,577 8,600,000,00 1,540,000,000 16,800,016,425 79,451,276 2,541,755,921

26.........
November

4,247,421,247 674,558,075 4,921,979,322 328,047,107 870,925,388 479,671,748 1,375,428,314 1,198,224,740 8,600,000,000 1,550,000,000 16,589,150,345 200,977,259 2,730,839,781

2......... 4,115,807,288 876,212,957 4,992,020,245 326,094,127 933,182,950 576,255,838 1,371,185,949 1,393,174,274 6,600,000,000 1,580,000,000 16,128,286,280 180,888,046 1,843,294,465

9------ 4,133,179,615 876,219,957 5,009,399,572 325,798,479 894,716,446 632,051,772 1,368,905,549 1,374,982,287 6,400,000,000 1,600,000,000 15,972,541,490 122,052,056 1,797,822,584
16____ 3,944,965,602 1,078,038,626 5,023,00^,228 319,186,975 813,613,474 618,355,930 1,365,960,768 1,366,984,611 6,400,000,000 1,610,000,000 15,894,282,385 72,390,483 1,730,119,571

23......... 3,957,016,578 1,079,072,906 5,0.36,089,484 316.257,954 840,693,224 601,978,408 1,362,555.555 1,359,809,612 6 500,000,000 1,635,000,000 15,952,396,405 86,219,659 1,852,499,697

30____
December

3,764,625,496 1,280,921,624 5,045,547,120 313,837,957 965,006,237 645,116,149 1,356,932,425 1,345.649,112 6,500,000,000 1,655,000,000 16,119,495,805 55,033,348 1,916,838,368

7......... 3,669,587,329 1,385,185,949 5,054,773,278 311,008,652 863,400,023 557,983,333 1,351,181,400 1,350,212,764 6,900,000,000 1,660,000,000 16,298,007,495 68,370,811 1,952,914,037
14____ 3,680,827,770 1,385,185,949 5,066,013,719 307,973,599 726,091,602 575,432,068 1,346,164,676 1,348,182,519 7,100,000 000 1,685,000,000 16,383,953,565 26,654,467 2,021,812,022

21......... 3,483,945,385 1,592,680,318 5,076,625,703 299.091,603 767,047,851 594,201,540 1,341,694,445 1,334,792,505 7,300.000,000 1.730.000,000 16,500,660,395 31,321,207 2,180,209,627

28......... 3,382,825,828 1,693,087,732 5,075,914.560 294,869,186 825,801,188 619,525,000 1,338,832,719 1,317,753,342 7,400,000,000 1,800,000,000 16,678,817,915 15,009,122 2,260,223,861

1917.
January—

4____ 3,392,694,295 1,693,088,532 5,085,782,828 291,035,999 770,596,977 745,570,947 1,336,504,674 1,297,265,720 7,700,000,000 1,825,000,000 17,001,339,360 42,519,749 2,313,885.469
11____ 3,405,929,854 1,693,088,532 5,099,018,387 287.397,088 704,116,298 695,749,072 1,332,653,621 1,308,032,244 7,900,000,000 1,825,000,000 17,105,088,970 34,298,044 2,218,170,528
18______ 3,316,125,505 1,794,122,312 5,110,247,818 285,465,809 821,430,359 686,049,458 1,327,163,214 1,287,271,979 8,000,000,000 1,840,000,000 17,179,190,150 84,768,562 2,264,545,473
25.........

February-
3,326,901,383 1,794,122,812 5,121,024,196 281,970,206 749,708,603 694,378,993 1,324,486,157 1,277,773,238 8,100,000,000 1,865,001,000 17,328,198,440 49,302,494 2,304,708,905

1______ 3,336,006,060 1,795,157,092 5,131,163,153 279,282,575 795,642,700 709,193 326 1,318,581,226 1,268,254,669 8,200,000,000 1,935,000,000 17,514,325,755 52,605,936 2,340,048,377
8____ 3,284,152,384 1,844,559.286 5,128,711,670 276,789,656 728,651,783 628,318,251 1,316.153,288 1,268,132,547 8,400.000,000 2,005,000,000 17,699,750,690 56,054.306 2,341,462,817

15____ 3,189,131,114 1,945,603,286 5,134,734,400 274,499,584 724,085,906 621.032.442 1,312,915,563 1,262,020,977 8,600,000,000 2,020,000,000 17,747,070,195 33,785,164 2,346,462,370
22.........

March—
3,196,918,967 1,945.603,286 5,142,522,253 272,806,662 822,034,316 512,649,414 1,305,499,134 1,249,848,154 8,800,000,000 2,045,000,000 17,888,545,370 55,777,782 2,451,596,427

1____ 3,203,278,167 1,945,603.286 5,148,881,453 270,511,996 912,733,805 556,822,938 1,295,948,236 1,247,343,069 9,000,000,000 2,080,000,000 18,097,436,325 92,680,681 2,455,565,677
8____ 3,210,237,502 1.946.637,566 5.156,875,068 268,339,360 808,644,515 516,712,498 1,287,427,599 1,259,066,687 9.100,000.000 2.115,000,000 18,281,277,135 38,731,147 2,484,490,666

15____ 3,221,404,111 1,946,637.566 5,168,041,677 266,622,634 716,773,204 483,540,456 1,281,786,970 1,241,004,755 9,300,000,000 2,135.000,000 18,361,548,800 22,517,430 2,443,917,416
22____ 3,237,838,785 1,946,637,566 5,184.476.351 265.176.565 746.756.685 415.672.628 1.274,623,080 1,227,348,400 9,500,000,000 2,159,000,000 18,450,780,385 59,846,322 2,484,664,660
29.........

April—
3.252.423,967 1,947,671.846 5,200,095,813 263,383,466 796,963,098 522,545.847 1,270,768.995 1,210,323,216 9,500,000,000 2,210,000,000 18,459,831,460 173,698,530 2,540.636,616

5......... 3,265,897,334 1,947,671,846 5,213,569,180 261,239,834 762,100,605 604,428,547 1,266,005,201 1,187,935,772 9,600,000,000 2,240,000,000 18,749,446,880 86,112,384 2,409,992,992
12____ 3,274,674,716 1,947,671,846 5.222.346,563 259,605.801 780,280,408 493,068,137 1,261,885,235 1,194,873,168 9,800,000,000 2,255,000,000 18,844,126,830 91,048,188 2,510,370,219
19______ 3,284,816 734 1.947,671,846 5,232,488,580 257,913,452 792,194,053 495,166,224 1,257,045,719 1,182,302,561 9,900,000,000 2,270,000,000 19,001,718,585 97,237,142 2,442,449,661
26.........

May—
3,294,524,230 1,947,671,846 5.242,196,076

5,251,442,641

256,595,354 841,145,573 500,389,654 1,252,569,341 1,170,409,644 9,900,000,000 2,285,000,000 19,009,852,695 122,128,986 2,508,787,614

3____ 3,302,736,514 1,948,706,126 256,734,164 864,307,022 644,637,733 1,249,616,388 1,143,356,835 9,900,000,000 2,320,000.000 19,183.388,265 70,654,822 2,455,479,182
- 10______ 3,309,895,453 1,948,706,126 5,258,601,580 257,073,698 761,172,508 545,624,626 1,240,905,002 1,152,849,828 10,100,000,000 2.360,000,000 19,275,171,195 31,756,422 2,518,154,084

17____ 3,315,731,459 1,948,706,126 5,264,419,586 257,232.035 660,437,371 483.355,743 1,234,244,611 1,142,724,689 10,300,000,000 2,425,000,000 19,344,045,330 67.838,673 2,511.567,148
24____ 3,235,415,117 2,033,740,406 5,269,155,524 257,492,638 704,947,875 462,395,252 1,231.625,141 1,141,326,841 10,400,000,000 2,450,000,000 19,394,509,255 81,204,759 2,628,813,712
31____

June—
3,239,920.622 2,033,740,406 5,273,661,029 257,600,030 766,576,205 522,160,795 1,221,256,831 1,133,442,917 10,500,000,000 2,460,000,000 19,479,436,555 127,233,420 2,628,109,262

7____ 3,244,760,626 2,033,740,406 5,278,501,033 257,741,742 774,206,532 493,657,554 1,216,320,968 1,144,630,340 10,600,000,000 2,505,000,000 19,679,896,805 75,441,303 2,640,700,517
14______ 3,247,124,587 2,034,774,686 5,281,899,273 258,106,957 756,839,594 503,397,051 1,206,751,730 1,154.614.044 10,600,000,000 2,535,000,000 19,793,787,160 34,448.931 2,593,970,695
21____ 3,250,235,039 2,034,774,686 5,285,009,725 258,675,634 769,714,982 489,811,620 1,198,309,672 1,163,254,116 10,600,000,000 2,570,000,000 19,777,926,265 111,326,072 2,592,437.702
28.........

July—
3,253,246,956 2,034,774,686 5,288,021,642 259,883,414 724,655,236 555,914,407 1,194,452,356 1,132,238.973 10.600,000,000 2,610,000,000 19,823,105,870 33,507,982 2,733,465,649

5.- .. 3,256,014,195 2,034,774,686 5,290,788,881 262,739,483 660,905,399 687,298,240 1,192,257,151 1,137,757,571 10,700,000,000 2,640,000,000 20,112,053,875 42,711,461 2,528,019,556
12____ 3,258,631,453 2,034,774,686 5,293,406,140 262,259,508 745,792,258 524,038,415 1,188,790,474 1,158,559,562 10,700,000,000 2,670,000,000 20,196,484,110 70,043,023 2,461,515,266
19____ 3,260,308,707 2,035,808,966 5,296,117,673 261,485,271 826,138,491 563,483,789 1,185,359,096 1,144,129,940 10,700,000,000 2,695,000,000 20,204,703,640 127,166,988 2,536,810,917
26.........

August'—•
3,263,564,710 2,036,074,204 5,299,638,915 261,217,726 725,429.910 550.174,796 1,183,967,549 1,142,312,614 10,700,000,000 2,745,000,000 20,201,741.750 44,664,284 2.588.237,628

2____ 3,265.492,030 2,037,1'8,484 5,302,600,515 261,323,050 785,036,632 655,007,195 1,181,163.047 1,126,928,998 10,800,000,000 2,760,000,000 20,312.497,840 60,531,381 2,619,335,728
9____ 3,268,094,364 2,037,108,484 5,305,202,849 260,730,947 679,527,816 622,200,857 1,276,391,435 1,126,400,628 10,900,000,000 2,774,000,000 20,434,623,960 39,950,331 2,580,013,667

16____ 3,270,143,992 2,037,108,484 5,307,252,477 260.390,178 714,436,347 617,770,059 1.174,569,348 1,129,060,848 10,900,000,000 2,795,000,000 20,458,824,865 80,459,136 2,601,354.455
23____ 3,272,608,981 2,037,108,484 5,309,717,466 260,330,833 717,050,902 567,412,135 1,173,012,807 1,126,450.944 11,025,000,000 2,810,000,000 20,468,567,725 17,901,390 2,715,699,911
30____

September
3,274,718,982 2,037,108,484 5,311,827,467 260,019.358 710,085,167 598,434,848 1.170,372,379 1,115,031,477 11,200,000.000 2,865,000,000 20,568,912,860 15,243,568 2i782,774,766

6____ 3,276,771,649 2,037,108,484 5,313,880,134 260,085,121 668,110,655 560,050,389 1,167,730,306 1,132,019,278 11,300,000,000 2,875,000,000 20,857,242,780 45,192,937 2,663,749,582
13____ 3,278,606,651 2,037,108,484 5,315,715,136 290,615,935 714,940,847 546,972,782 1,165,469,153 1,119,342,474 11,300,000,000 2,915,000,000 20,837,170,440 14,869,099 2,629,378,050
20____ 3,280,447,257 2,037,108,484 5,317,555,742 260,135,148 729,535,422 570,728,641 1,164,351,837 1,112,290.218 11.350,000,000 2,935,000,000 20,956,056,325 32,373,023 2,723,200,355
27.........

October—
3,282,273,037 2,037,108,484 5,319,381,522 260,286,022 681,594,020 574,859,604 1,162-,999,237 1.107,811,719 11,650,000,000 2,945,000,000 20,994,828,800 38,606,549 2,910,210,757

4____ 3,284.118,878 2.037,108,484 5,321,227,363 259,782.473 761,963,568 728,320,202 1,161,653,950 1,109,958,654 11,900,000,000 3,005,000,000 21,420,038,550 27,268,926 2,899,712,641
11______ 3,285,607,479 2,037,108,434 5,322,715,964 259,043,373 769,149,607 592,104,905 1,159,611,546 1,127,399,928 11,900,000,000 3,055,000,000 21,607,953,420 25,315,363 2,821,695,574
18____ 3,287,401,489 2,037,108,484 5,324,509,974 256,964,498 776,261,247 606,338,178 1,158,045,678 1,137,452,682 12,059,000,000 3,065,000,000 21,680,180,630 35,662,574 2,859,536,207
25____

November
3,288,975,463 2,037,108.484 5,326,083,948 255,300,502 710,583,448 608,871,313 1,155,803,222 1,134,775,952 12,150,000,000 3,070,000,000 21,705,268,575 51,566,690 2.833.507.069

2.. .. 3,290,377,466 2,037,108,484 5,327,485,957 253,480,658 721,773,110 736,358,401 1,153,625,932 1,137,894,608 12,150.000 000 3.090,000,000 22,018,320.785 39,255,927 2,679,066,833
8____ 3,291,497,485 2,037.108,484 5,328,605,970 251,744,302 711,593,934 693,088,968 1,152,445,475 1,147,781,728 12,350,000,000 3,120.000,000 22,232,328,805 35,260,718 2,804,837,078

15____ 3,293,185,929 2,037,108,484 5,330,294,414 249,950,891 707,920,881 735,311,454 1,150,724,440 1,140,979,148 12,350,000,000 3,145,000,000 22,345,845,060 33,028,998 2,710.951.426
22____ 3,294,347,932 2,037,018,484 5,331,456,417 248,517,065 766,118,521 718,843,098 1,149,172,830 1,143,223,638 12,550,000,000 3,160,000,000 22,414,455,440 52,626,028 2,800,325,963
29.....
ecember

3,296,285,934 2,037,108,484 5,333,394,419 246,910,321 762,260,809 841,180,058 1,147,429,205 1,141,329,979 12,550,000,000 3,175,000,000 22,690,883,885 28,260,808 2,778.855.500

6____ 3.299,187,082 2,037.108,484 5,336.295,567 246,254,889 736,719,654 802,073,883 1,146,150,233 1,170,714,260 12,800,000,000 3,200,000,000 22,911,782,257 42,767,163 2,796,256,304
13____ 3.303,074,086 2,037,108,484 5,340,182,571 245,865.180 776,748,105 800,648,846 1,143,892,498 1,166,851,817 12,800,000,000 3,205,000,000 22,821,152,240 39,058,712 2,883,229,015
20____ 3,311,740,476 2,037,108,484 5.348,848,961 247.410,897 804,045,377 813,918,309 1,142,166,922 1.208.886,214 12,500,000,000 3,215,000,000 22,353,770,285 155,115,633 2,894,228,773
9- 3 314.416.322 inp.4RA •R RO4 RQ7 2*7,657.2 778.397.061 911.962,359 1 140.R31.71f 1,224.798,045 12.500.000.000 3,220,000,000 22,336,798,710 251,859,293 2,913,740,854

* In addition there are advances to the State of 200,000,000 franca under the Law of June 9 1857; agreement of Mar. 29 1878; Law of June 13 1878 extended; Law 
of Nov. 17 1897 and Law of Dec. 29 1911.

Note.—As stated In the note with regard to the calendar year 1914, the publication of weekly returns was discontinued with the outbreak of the war and was 
not resumed until Feb. 4 1915. In giving the figures, however, for the latter date, the changes from the preceding week were shown, and from these changes we have 
been enabled to compute the figures for Jan. 28.
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WEEKLY RETURNS OF THE BANK OF FRANCE—1918 AND 1919.
SHOWING GOLD AND SILVER HOLDINGS, DISCOUNTS, ADVANCES, NOTE CIRCULATION, DEPOSITS, &c.

Coin and Bullion.

1918.
In Gold

France. Abroad. Total. Silver.

Jan.— Fra ics. Francs. Francs. Francs.
3.. 3,318,408.525 2,037.108.424 5,355,517.010 246,827,857

10._ 3,320.408.026 2,037,108,484 5,357,516.511 246.109.297
17— 3,322,018,925 2,037.108,484 5,359,127,410 245.871,774
24.. 3,323,546,929 2,037.108,484 5,350,655.414 247.919,010
31.. 3,325,098,430 2,037,108,484 5,362,203.915 248,492,600

Feb.—
7-. 3,326,738,931 2,037,108,484 5,363,847,416 250,568,538

14.. 3,328,247,383 2,037,108,484, 5,365,355.868 252,167.509
21.. 3,329,6X8,133 2,037.108,484 5,366.726,613 253,415,445
28.. 3,331,037,990 2,037.108,484 5,358,146,475 254,926,174

March
7— 3,332,389,721 2,037,108,484 5,369,498,206 256,088,093

14.. 3,333.653,724 2,037,108,484 5,370,762,209 256,204,586
21.. 3,335.155,725 2,037,108,484 5,372,264,210 255,763,196
28.. 3,336,437,229 2,037,103,484 5,373,545,714 255,424,711

Apr.—
4.. 3.337,916,840 2,037,108,484 5,375,025,325 254,966,195

11.. 3,339,202,278 2,037,108,484 5,376,310.763 255,132,888
18.. 3,340,533,902 2,037,108,484 5,377,742,387 255,575,678
25.. 3,341,754,778 2,037,108,484 5,378.863,263 256,070,621

May—
2 — 3,342,548,782 2,037,103.484 5,379,657,267 256,115,868

10.. 3,343,293,554 2,037,108,484 5,380,407,039 255.824,633
16— 3.343,871,229 2.037,108,484 5,380,979,714 256,244,789
23— 3,344,627,994 2,037,108,484 5,381,736,479 255,487,477
30— 3,345,315,317 2,037,103,434 5,382,423,802 254,041,201

June—
6— 3,346,635,559 2,062,108,484 5.408,744,044 253,754,709

13 — 3,348,553,372 2,062,108,484 5,410,661,857 253,551,953
20— 3,360,357,932 2,062,108,484 5,422,466.417 253,061.253
27— 3,361,739,876 2,062,108,484 5,423,848,361 259,326,4-72

July—
4 — 3,362,637,738 2,062.108,484 5,424,796,223 263,832,524

11 — 3.363,527,132 2,062,108,484 5,425,635,617 268,811,582
18— 3,393,606,282 2,037,108,484 5,430,714,767 269,949,372
25— 3,394,444,903 2,037,108.484 5,431,553,393 277,156.007

Aug.—
1 — 3,395,401,279 2,037.108,484 5,432,509,764 236,285,486
8— 3,396,213,104 2,037,108,484 5.433,321,589 304,849,716

16.. 3.395,965,397 2,037,108,484 5,434,073,882 315,627.914
22 — 3,397,722,826 2,037,108,484 5,434,831.311 319,173,425
29— 3,393,273,690 2.037,103,484 5,435,382,175 320,498,109

Sept—
5— 3,399,041,968 2,037,108,484 5,436,150,453 320,174,692

12— 3.399.790,644 2,037,108.484 5,436,899,129 319,739,820
19 — 3,400,311,109 2,037,108,484 5,437,419,594 319.767,351
26- 3,400,772,277 2,037,108,481 5,437,880,762 320,553,819

Oct.—
3— 3,401,521,409 2,037,108,484 5,438,629,894 319,809.433

10- 3,402,162,103 2,037,108,484 5,439,270,588 320,054.375
17— 3 402,744,549 2,037,108,484 5.439,853,034 319,554,365
24— 3,404,762,204 2,037,108,484 5,441,870.689 319,828,415
31 — 3.406,139,044 2,037,108,484 5,443,297,529 320,127,252

Nov—
7.. 3,407,602.155 2.037,108,484 5,444,710.640 319,941,095

14— 3,410,780.909 2,037,108,484 5,447,889,391 318,847,446
21 — 3,415,151,549 2,037,108.484 5,452.260.034 318.949,895
28 — 3.424,986,406 2,037.103,484 5,462.094,891 319,262,601

Dec.—
5 . 3,430,520,673 2,037,108,484 5.467,629,158 319,941,426

12 — 3,434,274,440 2,037,108,434 5,471,382 925 319.372,663
19— 3,436,343,775 2,037.108.484 5.473,452,260 318,501,391
26 — 3,440,459,374 2,037,103,484 5,477,567,859 318,348,246

1919.
Jan.—
2... 3,448,983,487 2,037,108,484 5,486,091,972 318,163,872
9___ 3,455,190,154 2,037,108,484 5,492,298,639 317,391,111

16___ 3,459,098,240 2,037,108,484 5,493,203,725 316,870,332
23___ 3,462,209,767 2,037,108,484 5,499,318,252 317,295,037
39___ 3,467,856,884 2,037,108,484 5,504,975,369 316,145,828
Feb.—
6___ 3,471,112,541 2,037,108,484 5,508,221,126 315,487,843

13___ 3,473,637,801 2,037,108,484 5,510,746,288 314,804,466
20___ 3,546,348,436 1,978,308,484 5,521,653,921 314,381,844
27___ 3,548,509,494 1,978,308,484 5,523,817,979 313,794,502
Mar.—

6___ 3,558,955,973 1,978,308,484 5,537,254,458 314,154,718
13___ 3,559,645,791 1,978,308,484 5,537,951,276 314,308,923
20___ 3,581,707,330 1,978,308,484 5,540,015,815 314,197,177
27___ 3,564,382,681 1,978,308,484 5,542,691,166 313,011,921
Apr.—
3___ 3,536,063,710 1,978,308,484 5,544,372,195 312,268,579

10___ 3,536,705,813 1,978,303,484 5,545,014,298 311,424,815
17___ 3,567,509,038 1,978,303,484 5,545,817,523 311,287,573
24___ 3,558,017,627 1,978,308,484 5,546,325,112 310,671,629
May—

1___ 3,538,950,931 1,978,308,484 5,547,259,446 310,701,182
8___ 3,569,457,794 1,978,278,416 5,547,736,210 308,624,395

15___ 3,570,011,537 1,978,278,416 5,548,239,953 303,234,952
22___ 3,570,538,622 1,978,278,416 5,548,817,038 307,351,909
29___ 3,571,191,398 1,978,278,416 5,549,469,814 306,915,273
June— )
5___ 3,571,766,101 1,978,278,416 5,550,044,518 306.584,804

12___ 3,572,028,923 1,978,278,416 5,550,307,339 305,792,322
19___ 3,572,350,872 1,978,278,416 5,550,629,289 304,715,364
26___ 3,572,619,435 1,978,278,416 5,550,897,851 303,664,396
July—
3___ 3,572,921,612 1,978,278,416 5,551,200,028 303,172,089

10___ 3,577,773,625 1,978,278,416 5,556,052,041 301,999,201
17___ 3,588,011,185 1,978,278,416 5,553,289.601 301,206,364
24___ 3,583,150,493 1,978,278,416 5,553,428,909 300,742,263
31___ 3,588,797,494 1,978,278,416 5,557,075,910 299,880,311
Aug.—
7___ 3,589,370,494 1,978,278,416 5,537,648,910 298,830,268

14___ 3,593,870,514 1,978,278,416 5,572,148,931 298,484,403
21___ 3,594,003,533 1,978,278,416 5,572,284,919 297,635,317
28___ 3,594,145,119 1,978,278,416 5,572,423,536 296,746,072
Sept—
4___ 3,594,231,120 1,978,278,416 5,572,539,535 295,765,879

11___ 3,594,575,119 1,978,278,416 5,572,853,535 294,747,422
18___ 3,595,022,122 1,978,278,416 5,573,300,539 293,907,428
25___ 3,595,559,123 1,978,278,416 5,573,837,539 292,549,237
Oct.—
2___ 3,595,905,794 1,978,278,416 5,574,184,210 291,457,720
9___ 3,596,196,800 1,978,278,416 5,574,475,213 290,602,833

16___ 3,593,552,479 1,978,278,416 5,574,831,165 289,839,569
23___ 3,596,870,054 1,978,278,416 5,575,148,471 288,833,213
30___ 3,597,206,828 1,978,278,416 5,575,485,244 287,613,016
Nov—
6___ 3,597,562,829 1,978,278,416 5,575,841,245 236,537,334

13___ 3,597,997,834 1,978,278,416 5,576,276,250 235,627,177
20___ 3,598,295,834 1,978,278,416 5,576,574,250 284.732,130
27___ 3,598,683,835 1,978,278,416 5,576,962,251 283,648,530
Dec.—
4___ 3,598,960,835 1,978,278,416 5,577,239,251 230,487,708

11___ 3,599,368,836 1,978,278,416 5,577,647,252 276,307,843
18___ 3,599,646,876 1,978,278,416 5,577,925,292 272,180,113
26.... 13,600,244,876 1,978,:278,416 5,578,523,292 268,034,658

I ABILITIES.

Credits
Advanced

by
United
States 

Treasury.

Francs.

1,036,000,000
1.036.000.000
1,036,000,000
1,036,000,000

1,036,000,000
1,036,000,000
1,036,000,000
1,036,000,000
1,036,000,000

1,035,000,000
1,036,000,000
1,035,000,000
1,036,000,000

1,036,000,000
1,036,000,000
1,036,000,000
1,036,000,000

1,036,000,000
1,036,000,000
1,036,000,000
1,036,000,000
1,036,000,000

1,036,000,000
1,036,000,000
1,036,000,000
1,036,000,000

1,036,000,000
931,200,000
984,200,000
984,200,000

984,200,000
984,200,000
934,200,000
984,200,000

932,400,000
932,400,000
932,400,000
932,400,000
932,400,000

830,600,000
828,800,000
828,800,000
828,800,000

828,800,000
828,800,000
777,000,000
777,080,000
777,000,000

777,000,000
725,200,000
725,200,000
725,200,000

725,200,000
725,200,000
725,200,000
673,400,000

673,400,000
673,400,000
621,600,000
621,600,000
621,600,000

621,600,000
621,600,000
569,300,000
569,800,000

569,800,000
518,000,000
518,000,000
518,000,000

Available
Funds

Abroad.

Francs.
810,330,598
869,739,137
901,702,973

1,008,809,399
1,040,667,076

1,065,836,165
1.072,233,660
1,118,932,835
1,103,006,581

1,137,066,179
1,144,040,100
1,152,537,121
1,139,494.874

1,173,865,111
1,221,419,666
1,231,401,047
1,286.681,998

1,303,892,757
1,300,269,683
1,357,967,522
1,407,373,610
1.448,883,429

1,438,842,321
1,434,271,590
1.408.096,902
1,384,631,519

1,458,259,297
1,472,928,515
1,480,898,807
1.459,290.100

1,477,061.568
1,497,079.013
1.537,416,905
1,572,720,988
1,576,682,507

1,656,453,381 
1.648.460,862 
1,577 088,816 
1,539,630,783

1,540,154,761
1,574,027,841
1,529,067,563
1,434,741,
1,382,406,760

1,411,926,734
1,434,652,434
1,492,698,729
1,449.219,390

1,368,007,194
1,319,323,623
1,285,748.027
1,300,471.965

1,281,318,551
1,239,032,591
1,178,131,664
1,084,663,238
1,056,129,539

930,225,760
856,677,606
837.404.436 
777,348,027

750,941,023
743,569,907
747,715,933
753,078,379

766.535.611 
789,655,118 
787,549,968 
787,421,646

820,981,535
813,336,490
803.998.955 
770,563,100 
769,991,008

827,479,060
873,228,374
867,605,672
869,245,929

867,692,848
858,358,377
912,816,702
907.460.436 
897,351,927

874,117,777
908,657,275
907.892.437 
897,664,144

888,572,465
823,010,909
795,982,202
830,634,140

803.339.956 
790,257,272 
796,812,290 
797,190,143 
838,841,458

847,699,448
812,311,743
838,894,257
826.699.611

808,640,510
836,593,369
796,710,748
778,615,355

Francs.
1,408,247.684

958,216,602
888.323,052
893,834,433

1,015.682,879

1,347,015,503
1,334,854,439
1,252,873,295
1.312,234,122

1,123,151,382
1,064.088,749
1.039,774,552
1,328,217,927

1.816,690.918
1,583,265.530
1,441,244,019
1,397,328.851

1,316,081,336
1,177,399,179
1,091,393,894
1,078,817,152
1,120.605,287

1,399,156,043
1,477.567,590
1,334.891,839
1,357,039,071

1,267,713,947
1.134,165.389
1,129,084.935
1,099,095.337

1,079,965,701
1,002,990,111

942,934.471
887,123.163
903,936,522

892.479,064
812,268,998
824,222.148
851,271,638

902.102,981 
867,982 999 
841,801,928 
824,643,897 
876,990,128

893,568,195
801,701,943
758,731,820
816,112.297

998,426,443
933,787,852
971,916,166

1,046,274,834

1,361,922,425
1,523,090,112
1,334,359,893
1,247,416,087
1,252,300,545

1,202,935,747
1,153,745,361
1,101,102,080
1,062,387,408

1,024,973,269
1,043,646,530
1,029,401,107
1,000,447,204

1,006,970,619
924,742,514
899,925,516
897,165,554

916,205,178
894,942,341
911,701,325
801,454,245
896,613,427

941,436,083
855,918,241
858,290,073
853,038,827

920,925,002
874,948,013
847,290,048
862,224,537
945,252,792

923,410,199
944,194,871
912,436,511
888,469,854

1,070,469,727
901,094,197
940,029,180
942,710,608

995,90S, 453 
928,666,958 

1,007,054,077 
1,013,644,685
1,145,649,851

1,395,354,314
1,192,297,083
1,157,634,146
1,153,456,124

1,300,427,273
1,114,628,8S6
1,194,308,246
1,031,133,391

Notes 
Extended 

under 
Mora­
torium .

Advances 
on Bullion 
and Coin 
and on 

Obligate ns.

Francs. 
1,233,502,510 
1,233,054,871 
1,221,176,082 
1,220,491,306 
1,214,237,114

1,249,499.554
1,229,978,037
1,225,450,549
1,183,156,866

1,198,687,351
1,188.394,009
1,152,762,615
1,115,731,380

1,126,811,043
1.141,447,193
1,114,873,473
3,056,655,909

1,016,906,081
1,011,880,107
1,005,802,782

950,549,011
942,301.048

949,652.153
959,522,310
972,933,229
949,579,918

919,769,631
933,699,541
926.765.583
895,921,709

852.182,530
850,291,052
843,446,654
842,688,143
829,162.066

836,129,572
831,729,895
837,810,790
831,458,538

844,440,916
854,139,418
846.220.583
831,536,077
837,023,513

851,997,025
865,421,968
859,187,801

1,093,163,810

1,182,530,417
1,209,526.407
1,217,202,109
1,215.714,531

Francs.
1.137,679,032
1,134,832,206
1,132,261,462
1,129,786,776
1.128,513,925

1,126,259,026
1.124,021,588
1,118,749,047
1,114,634,851

1.112,624,678
1,110,865,078
1,108,974,797
1,105,288,876

1,103,481,356
1,100,824,603
1,099,553,143
1,097.244,342

1,095.432,506
1,091,821,377
1,090,083,135
1,087,860,689
1,083,957,031

1,080,623,893
1,079.658,487
1,078,678.954
1,076,404.964

1,075,188,248
1,073,715,083
1,071,657,062
1,070,069,544

1,069,359,668
1.068,409,779
1,067.244.444
1,066,088.150
1,034,844,526

1,063,569,462
1,061,895,079
1,060,650,118
1,059,225,680

1,058,039.452
1,056,136,119
1,055,133,815
1,053,615,835
1.052.962,728

1,051,502,282
1,050,125,607
1,015,209,484
1.037,958,992

1,036,809.990
1,035,584,422
1.031,798,423
1,028,568,236

1,026,432,710
1,023,896,478
1,014,374,580
1,009,400,050
1,000,528,555

998,387,153
997.230.603 
988,403,859 
981,431,492

976,755,519
970,531,799
963,042,249
953,989,979

940,123,663
931,666,987
920,392,872
912,298,785

901,706,643
886,539,776
878.410.426 
862,536,347 
853,299,970

842,796,391
829,376,014
821,087,633
808,028,703

799,757,213
786,440,445
769,758,832
757,487,369
750,616,562

741,621,561
734,339,444
726,802,770
714,208,156

707,230,122
703,808,656
699,420,852
694,467,631

689,340,690
684,587,147
677,523,306
671,918,947
667.906.604

660,154,717
655,539,773
649,614,746
654,749,471

640,749,934
635.900.426 
631,040,086 
626,438,424

★Advances 
to the

Government 
for the 
War.

Francs. 
12,500,000,000 
12,500,000,000 
12,650,000.000 
12 650,000,000 
12,800,000,000

12.500,000,000
12,500,000,000
12,650,000,000
12,950,000,000

13.350,000.000
13,550,000,000
13,700,000,000
14,000,000,000

14,800,000,000
15,100,000,000
15,350,000,000
15,650,000,000

15,950,000,000
16.150,000,000
16,250,000,000
16,450,000,000
16,800,000,000

17,500,000,000
17.950,000,000
18,200,000,000
18,450,000,000

18,750.000,000
18,750,000,000
18,900,000,000
18,900,000,000

18,900,000,000
19,150,000,000
19,150.000,000
19.150,000.000
19,150.000,000

18.114,000,000
18,000,000,000
18,000,000,000
18,000,000,000

18.300.000,000
18,400.000,000
18,600,000,000
18,800,000,000
18,800,000,000

18,800.000,000
18,800,000.000
18,300,000,000
17,000,000,000

16.300,000,000
16,300,000,000
16,400,000,000
17,150,000.000

1,251,376,447
1,228,374,906
1,212,330,587
1,217,469,985
1,209,978,869

1,231,236,626
1,226,637,864
1,205,059,146
1,201,951,705

1,224,840,738
1,212,899,558
1,230,469,952
1,228,259,983

1,220,076,665
1,245,046,422
1,231,796,720
1,215,973,004

1,221,994,714
1,246,304,080
1,240,854,134
1,239,068,190
1,240,235,675

1,262,704,868 
1,291,3$,579 
1,272,912,887 
1,278,970,438

1,268,933,698
975,260,645

1,268,338,153
1,269,551,979
1,260,042,896

1,284,874,089
1,275,446,024
1,264,432,046
1,262,373,296

1,263,078,761
1,277,122,971
1,275,747,418
1,296,702,201

1,281,579,314
1,320,016,725
1,340,040,076
1,317,952,650
1,308,035,633

1,314,820,431
1,343,198,910
1,343,754,278
1,328,918,317

1,359,590,849
1,398,020,306
1,410,370,858
1,462,331,395

17,800,000,000
18,100,000,000
18,750,000,000
19,450,000,000
19,550,000,000

20,000,000,000
20,200,000,000
20,200,000,000
20,500,000,000

20,900,000,000
21,200,000,000
21,350,000,000
21,600,000,000

22,050,000,000
22,150,000,000
22,400,000,000
22,400,000,000

22,950,000,000
23,200,000,000
23,000,000,000
22,900,000,000
22,900,000,000

23,200,000,000
23,250,000,000
23,250,000,000
23,250,000,000

23,600,000,000
23,600,000,000
23,450,000,000
23,250,000,000
23,300,000,000

23,400,000,000
23,300,000,000
23,500,000,000
23,600,000,000

23,850,000,000
23,850,000,000
24,000,000,000
24,150,000,000

24,750,000,000
25,050,000,000
25,150,000,000
25,400,000,000
25,450,000,000

25,650,000,000
25,650,000,000
25,800,000,000
25,850,000,000

26,100,000,000
25,100,000,000
25,600,000,000
25,500,000,000

Treasury
Bills Dis­

counted for 
Advances 

to Foreign 
Governin’ts

Francs.
3,225.000.000
3,230,000,000
3,240,000,000
3,250.000,000
3,260,000,000

3,275,000,000
3,290.000.000
3,300,000,000
3.315,000,000

3,325,000,000
3,330,000,000
3,345,000,000
3,360,000,000

3.365,000,000
3,380,000,000
3,385,000,000
3,385,000,000

3,395,000,000
3,400,000,000
3,405,000,000
3,410,000,000
3,415.000,000

3,420,000,000
3,420,000,000
3,430,000.000
3,435,000.000

3,435.000.000
3,435,000.000
3,440.000,000
3,440,000,000

3,445,000,000
3,452,000.000
3,453,000.000
3,458,000.000
3,463.000,000

3,463,000.000
3,468,000,000
3,475,000,000
3,475,000.000

3,485,000,000
3,485,000,000
3,485,000,000
3,485,000.000
3,490,000,000

3,500,000,000
3.500.000.000
3.500,000,000
3.510,000,000

3.510,000,000
3,516,000,000
3,526,000.000
3,526,000,000

3,531,000,000
3,536,000,000
3,536,000,000
3,536,000,000
3,540,000,000

3,545,000,000
3,550,000,000
3,555,000,000
3,560,000,000

3,565,000,000
3,570,000,000
3,575,000,000
3,580,000,000

3,585,000,000
3,590,000,000
3,590,000,000
3,595,000,000

3,595,000,000
3,605,000,000
3,610,000,000
3,615,000,000
3,620,000,000

3,625,000,000
3,630,000,000
3,635,000,000
3,640,000,000

3,645,000,000
3,650,000,000
3,655,000,000
3,655,000,000
3,660,000,000

3,665,000,000
3,670,000,000
3,675,000,000
3,680,000,000

3,685,000,000
3,690,000,000
3,695,000,000
3,700,000,000

3,705,000,000
3,710,000,000
3,710,000,000
3,710,000,000
3,716,000,000

3,720,000,000
3,730,000,000
3,730,000,000
3,735,000,000

3,740,000,000
3,745,000,000
3,750,000,000
3,755,000,000

Note
Circulation.

Current 
Account 
of the 

Treasury.

Francs.
22.789,122,810
22,982,791,713
23,062,503,760
23,162.633,805
23,534.338,050

23,740,118,935
23,821,175,830
23,986,287,440
24,308,307,215

24,650.026,960
24,744,120,360
24,824,969.040
25,179,327,655

25.817,883,660
26,086,784,460
26.231.771.480 
26,395,251,400

26,733,126,545
27,011,835,645
27,001,027,935
27,073,137,995
27,303.371,625

28.012,196,490 
28 232,072,750
28,414.297 070
28,550.426,140

28,952,188,840
29,090,400,805
29,111,095,595
29,148,064,645

29,320.647.015
29,476,586,275
29.408,025,360
29,423,825,515
29,433,966,180

29,727,388,740
29,763,683,425
29,788,149,540
29.922.374.480

30,225,174,755
30,539,744,175
30,630,952,720
30,721,054,545
30,782,046,255

30,820,344,965
30,570,709,575
30,191,584.565
29,072,411.935

28,732,703,650
29,028,387,230
29,271,224,475
30,249,612,230

31,055,036,845
31,566,849,645
31,699,903,225
31,793,747,120
31,983,027,510

32,366,992,800
32,506,654,715
32.492.414.650 
32,716,470,190

33,091,895,300
33,234,005,665
33,262,283,890
33,771,660,760

33,736,477,380
33,998,163,490
33,975,177,900
33,978,449,540

34,100,311,310
34.429.666.820
34,324,384,140 
34,133,592,395 
34,061,243,185

34,370,876,795
34.448.513.270 
34,449,556,580 
34,441,999,125

34,752,577,300
35,007,822,980
34,976,725,280
34,931,600,330
35,024,724,685

35,258,464,680
35.151.563.880 
35,064,119,045 
35,090,399,220

35,456,177,185
35,681,670,260
35,655,028,210
35.786.798.270

36,255,602,530
36,726,249,370
36.799.435.880
36.768.744.820
36,973,791,480

37,419,174,295
37,394,981,810
37,426,745,505
37,423,807,705

37,756,325,940
37,677,945,220
37.378.431.650
37.274.539.820

34,278,294
40,628,687
21,616,397
70,254,366
56,007,330

53.792.292 
87,630,454 
37,582,193 
34,088,187

77,198,844
67,479,758

110,042,888
46,857,538

94,897,558
41,184,903
44,057,636
26,883,399

42,100,167
62,104,506

167,854,204
163,417,051
146,214,156

78,545,952
65,655,753
61,133,339
49,318,781

56.561.922 
73,679,994 
90,178,417

103,848,763
48.801.293

87,040,895
86,374,970
56,899,323
81,511,700

19,634,600
39,675,894
87,721,969
81,015,035

65,267,291
56,711,927
70.667.922 
79,343,945 
63,398,247

91,584,357
44,723,641
79,039,078
52,160,777

50,119,514
94,195,485
82,179,497
76,496,859

General
Deposits

and
Current

Accounts.

Francs.
336.604,246
156,514,395
48.064,695
60,017,741
23.550,173

270,598,621
41,918,012
19,294,332
52,227,269

29,083,743
38,800,956
55,184,426
47,275,404

83,911,721
57.184,255
41.974,805
55,763,826

40,164,831
46,969/ 52
89.560.415
65,497,422
46,064,472

54,683.778
53,226,662
67,832,293
37,118,606

54,873,340
39,628,121

172,409,470
138,393.638

29.470,126
68,403,059
99.610.416

162.078.063
298,568.640

328,502.536
354,318,296
356,155,605
57,485,396

76,040,073
97,402,799
59,497,377
35,201,595

175,898,447

77,832,838
296.831,791 
274,495,722 
331 282,153

257,900 123 
227,853,100 
41,378.275 

111,683,670

Francs.
2,777,720,952
2,696,979,736
2,857,076.610
2,835.178,050
2,951,890,305

2,581,40-1,231
2,634,425,215
2,608,097,835
2,581,224,874

2,530,707,915
2,598,187,671
2,740,615,432
2,808,557.204

3.126.344.103 
3,296,955,355 
3,213,506,201 
3,313,253,054

3,135,363,006
3,052.029,553
3,017,958,744
3,162,142,610
3,339,833.035

3,610,876,039
3,876,272,505
3,928,095,377
4.019,256,374

3,838,786,638
3,969,975,555
3.896.644.104 
3,845,095.866

3,701,855,918
3,888,665,418
3.685,694,234
3.715.698,507
3,477,305,884

3.277,165.659
3.089,988,909
3,005,650,408
3,106,859,009

3.029,352,330
2,899.424,075
2,856,535,187
2.909,130,949
2.876,162,951

2,945,781,079
2.898,106.496
2.964,650,320
2.816,042.616

2,557,094,183
2,388,092,742
2,451,676,996
2,366,197,097

2,391,709,606
2,426,052,651
2,533,116,496
2,768,880,374
2,615,405,862

2,584,711,593
2,664,302,596
2,648,232,542
2,656,532,730

2,570,826,835
2,715,128,909
2,766,865,571
3,012,705,977

2,876,082,093
2,879,581,403
3,020,012,977
2.720.463.566

3,384,225,848
3,438,379,105
3,308,435,098
3,200,009,425
3,401,956,837

3,503,047,643
3,442,560,143
3,301.513,738
3,362,028,590

3,373,866,805
3.185.996.567 
3,060,097,491 
2,951,570,615 
2,919,885,577

2,865,143,879
2,879,170,893
2,969,321,676
2,976,552,254

2,857,405,575 
2,773,037,951 
2,742,65*,327 
2,882,397,447

2,753,614,502
2,762,460,785
2,762,245,330
3,030,222,593
3,106,906,231

3,057,415,148
3,046,070,628
3,028,209,233
3,089,275,468

2,982,429,476
3,053,251,446
3,182,251,112
3,127,095,829

* In addition there are advances to the State of 200,000,000 francs under the Law of June 9 1857; agreement of March 29 1878; Law of June 13 1878 extended;
Law of Nov. 17 1897 and Law of Dec. 29 1911.
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(1)
Total Coin

and Bullion.

WEEKLY RETURN OF THE IMPERIAL BANK OF GERMANY (DEUTSCHE REICHSBANK)—1914 and 1915.
SHOWING GOLD HOLDINGS. DISCOUNTS. LOANS. NOTE CIRCULATION. DEPOSITS. &c.

7
(2)

0/ which 
Gold.

(3)
Treasury
Notes.*

(4) (5) (6)
Notes of Bills Loans against

Other Banks. Discounted. Collateral.
(7)

Invest­
ments.

(8)
Other

Assets.

LIABIL^CII

(9)
Notes in 

Circulation.

(10)
Deposits.

(ID
Olher

Liabilities.

Jan.—
7—

15.. .
23.. .
31.. . 

Feb —
7—

15.. .
23.. .
28.. . 

March—
7...

15.. .
23.. .
31.. . 

April—
7...

15.. .
23.. .
30.. . 

May—
7...

15.. .
23.. .
31.. . 

June—
7—

15.. .
23.. .
30.. . 

July—
7—

15.. .
23.. .
31.. . 

Aug.—
7...

15.. .
23.. .
31.. . 

Sept.—
7—

15—
23.. .
30.. . 

Oct.—
7—

15.. . 
23—
31.. . 

Nov.—
7...

14.. .
23.. .
30.. . 

Dec.—
7—

15.. .
23.. . 
31 —
1915.

Jan.—
7.. .

15.. .
23.. .
30.. . 

Feb.—
«...

15.. .
23.. .
27.. . 

March—
6.. .

15—
23.. .
31.. . 

April—
7.. .,

15.. ..
23.. .
30.. . 

May—
7—.

15—.
22.. ..
31___

June—
7.. ..

15.. ..
23___
30—.

July—
7....

15___
23—,
31.. .. 

Aug.—
7___

14.. ..
23.. ..
31.. .. 

Sept.—
7....

15—.
23.. .. 
30—.

Oct.—
7—.

15—.
23—.
30.. .. 

Nov.—
6___

15.. ..
23.. ..
30.. .. 

Dec.—
7—.

15___
23—. 
31___

Marks. 
1,488,604,000 
1,558,814,000 
1,601,177,000 
1,574,877,000

1.587.842,000
1,629,404,000
1,667,830,000
1,611,453,000
1,616.232,000
1,639,295,000
1,653,296,000
1,579,445,000

1.581,949,000
1,627,359,000
1,691,643,000
1,656,897,000

1,655,946,000
1,674,471,000
1,686,055,000
1,635,143,000

1,650,117,000
1,687,635,000
1,711,955,000
1,630,600,000
1,625,839,000
1,668,825,000
1,691,398,000
1,528,026,000

1,595,618,000
1.590,221,000
1.596,129,000
1,606.922,000

1,619,888,000
1,653.419,000
1.704,513,000
1,737.445,000

1,789,356,000
1,824,761,000
1.858,173,000
1,890,344,000
1,921,580,000
1,956,265,000
1.993,669,000
2.035.576,000

2,060,624,000
2,096,914,000
2,116,761,000
2,129,676,000

2,153,428.000
2,177,032,000
2,196,742,000
2,213,981,000

2.240,931,000
2,276,058,000
2,302,989,000
2.314,255,000

2,335,177,000
2,358,090,000
2,374,996,000
2.377,690,000

2.387,404,000
2,401,825,000
2,411.858.000
2,416,729,000
2.421.808,000
2,424,459,000
2,428.377,000
2,431,515,000

Marks.
1,204.089,000
1,256,468,000
1,286,467,000
1,266,187,000
1,277,614,000
1,309,341,000
1,337,321,000
1,292,574,000

1,299,255,000
1,317,624,000
1,322,081,000
1,259,980,000
1,272,679,000
1,310,667,000
1,353,461,000
1,324,031,000
1,326,761,000
1,342,665,000
1,353,364,000
1,313.232,000

1,325,387,000
1,356,205,000
1.371,078,000
1.306,154.000

1,311,094,000
1.344,072,000
1,356,857,000
1,253,199,000

1,477,558,000
1,508,528,000
1.529,775,000
1,556.499,0001

1,580,148,000] 
1,620,900,000' 
1,675,832,000! 
1.716.071,000]
1,770,700,000]
1,801,719,000,
1,828,085,000
1,858,314,000

1,885,416,000
1.915,970,000
1.948,686,000
1,991,254,000
2,018,931,000
2,051,999,000
2,075,481.000
2,092,811.000

2,111,847,000
2,129,710,000
2,145,050,000
2,163,753,000

2.195,057,000
2,228,566,000
2,254.281,000
2.270,632,000

2,293,614,000
2,315.895.000
2,329.888,000
2,337,528,000

2,347,419,000
2,355.437,000
2,361,761,000
2,368,526,000
2,373,348,000
2,376,156,000
2,378,360,000
2.379.455,000

2,431,690,000 2,381,976,000 
2.433,468,000 2.382,215,000 
2,436,275,000] 2.384,572,000 
2.434.344,000] 2.387,607,000
2,435.810.000 2.390,931,000 
2,440,036,000 2,392,439,000 
2,442,393,000 2.393,565,000 
2.445,209,000| 2.400,690,000

2,448.292,000' 2,402,690,000 
2,450.492,000 2,404.373,000 
2,452,890,000 2,406,330,000 
2,455.074.000 2.410,204,000

2.456,335.000 2,413,833,000 
2,457,208,000: 2.414,203,000 
3,457,402,000 2,414,909,000 
2,456,879,000 2,419,434,000

2,458,519,000 2,422,972,000 
2,462,543.000 2,426.359,000 
2.466,446,000 2,429,680,000 
2,466,841,000 2.431,798.000

2.466,885,000 2,432,490,000 
2.469,607,000 2,433,202,000 
2,473.449,000 2,434,754,000 
2,472,562,000 2.435,254,000
2,472,118,000 2,436,197,000 
2,474,971,000 2,437,768,000 
2,476,313,000 2,441,329,000 
2,477,258,000 2,445,185,000

Marks.
53,077,000
63,567,000 

. 71,411,000
62,524,000

65,771,000
70,231,000
76,236,000
63,427,000

64,985,000
66,856,000
80,254,000
58,896,000

59,329,000
65,444,000
76,820,000
67,506,000
68,340,000
71.320,000
74,192.000
60,786.000

63,491,000
66,938,000
71,530,000
49,859,000

50,795,000
59,104,000
65,479,000
33,443,000

96,680,000
126.753,000
118.583.000
183,159,000

160,335,000
155.880.000
149.292,000
336,475,000
949,163,000
833,402,000
741,578.000
869,830,000

859,218,000
758,040,000
599,867,000
743,405,000

691,220.000
627,570,000
754,135,000
875,000,000

Marks.
27,689,000
38,151,000
45,382,000
8,292.000

17,590,000
25,723,000
31,849,000
11,332,000
21,936.000
30,492,000
39,878,000
10,164,000
29,195,000
40,774,000
48,641,000
11,419,000

20,821,000
29,981,000
37,677,000

7,909,000

19,748,000
26,309,000
32,111,000
9,667,000

23,431,000
33,078,000
40,106,000
11,513,000
22,812,000
31,835,000
39,516,000
9,342,000

14,122.000
19,252,000
23,103,000

7,347.000

23,529,000
24,803,000
25,536,000
10,583,000
23,247,000
25,229,000
26,809,000
9,276,000

12,501,000
16,067,000
18,044,000
5.312,000

Marks. 
1,168,285,000 

894,097,000 
809,745,000 
828,657,000

786,902,000
787,107,000
800,384,000
879,722,000

900,835,000
884,051,000
864,563,000

1.361,818,000

1,137,312,000
939,677,000
870,208,000
924,743,000

863,563,000
828,750,000
793,008,000
877,097,000

803,934,000
782,404,000
755,402,000

1,212.746,000

973,583.000
807,651,000
750,892,000

2.081,075,000

3,737,074,000
4,425,984,000
4,616.010,000
4,750,067,000

4,679,769,000
4,660,453,000
4,712,152,000
4.755,770,000

3,300,035,000
2,975,029,000
2,928,679,000
2.773.543,000

2,642,943,000
2,769,714,000
2,887,493,000
2,932,364,000

3,035,967,000
3,070,950,000
3,655,663.000
3,936,568.000

Marks.
74,587,000
68,089,000
56,413,000
70,699,000

56,276,000
62,179,000
58,609,000

120,884,000
69,612,000
65,611,000
62,574,000
84,168,000
71,101,000
83,240,000
54,156,000
90.009,000

66,583,000
59,510,000
55,959,000
66,355,000

59,617,000
64,257,000
54,985,000
71,632,000

62,505,000
59,696,000
50,200,000

202,190,000

226,292,000
180,984,000
162,775,000
104,929,000

108,812,000
118,884,000
125,477,000
30,581,000

42,878,000
31,562,000
26,704,000
35,592,000

33,146,000
30,873,000
35,100,000
35,824,000

45,359,000
64,268,000
46,807,000
22,870,000

Marks. 
399,142,000 
353,180,000 
317,331,000 
298,201,000
285,181,000
275,996,000
257,489,000
276,825,000

259,966,000
240,116,000
200,254,000
292,376,000

303,452,000
267,074,000
246,930,000
244,781,000

241,513,000
259,371,000
257,230,000
275,028,000

261,862,000
253,832,000
263,591,000
367,014,000

373,364,000
347,044,000
330,819,000
396,603,000

194,238,000
200,621,000
209,412,000
163,326,000

116,705,000
90,407,000
79,624,000

105,906,000

97,614,000
73,904,000
82,258,000
38,430,000

35,120,000
33,190,000
29,568,000
28,412,000

26,494,000
295,086,000

35,854,000
33,972,000

Marks. 
229,322,000 
216,929,000 
212,582,000 
223,676,000

202,801,000
198,061,000
199,434,000
215,862,000

207,286,000
214,091,000
266,469,000
220,486,000

218,008,000
214,592,000
221,649,000
219,339,000
215,734,000
218,007,000
223,009,000
224,132,000

225,687,000
224,421,000
273,368,000
218,211,000

213,210,000
208,097,000
200,408,000
218,079,000

237,651,000
222,031,000
228,685,000
211,496,000

209,570,000
215.497,000
269,434,000
228,528,000

266,503,000
224,344,000
218,169,000
224,376,000

221,643,000
216,885,000
227,177,000
211,727,000

228,477,000
228,614,000
273,303,000
215,013,000

Marks.
2,303,064,000
2,051,102,000
1,925,066,000
2,052,782,000

1,919,169,000
1,825,652,000
1,734,699,000
1,953,997,000
1,856,878,000
1,795,679,000
1,785,042,000
2,427,670,000
2,217,641,000
2,037,038,000
1,915,240,000
2,101,317,000
2,006,450,000
1,911,096,000
1,839,368,000
2,013,864,000

1,909,765,000
1,834,404,000
1,804,569,000
2,406,580,000
2,192,302,000
1,994,564,000
1,890,895,000
2,909,422,000

3.897,203,000
3,881,931,000
3,999.962,000
4,234,873,000

4,138,066,000
4,053,605,000
3,992,806,000
4,490,893,000

4,198,879,000
4,061,172,000
3,967,953,000
4,170,787,000

4,084,842,000
4,060,009,000
4,009,164,000
4,205,363,000

4,229,928,000
4,275,316,000
4,431,579,000
5,045,899,000

Marks.
803,790,000
$07,025,000
860,259,000
699,579,000

768,617,000
907,923,000

1,036,662,000
905,037,000

997,215,000
1,058,377,000
1,094,484,000

890,487,000
895,559,000
914,004,000

1,007,107,000
825,005,000

837,345,000
941,280,000
998,167,000
842,340,000

883,908,000
979,974,000

1,066,047,000
858,296,000

837,170,000
895,041,000
943,964,000

1,258,466,000
1,879,477,000
2,551,754,000
2,619,763,000
2,441,337,000
2,418,942,000
2,494,257,000
2,708,975,000
2,350,718,000

1,915,429,000
1,571,532,000
1,555,058,000
1,305.495,000

1,282,060,000
1,357,007,000
1,415,795,000
1,397,443,000

1.484,550,000
1,714,293,000
2,054,534,000
1,756,907,000

Marks.
83,801,000
84,652,000
78,668,000
64,517,000

64,529,000
65,078,000
70,422.000
70,423,000

32,280,000
32,577,000
33,283,000
34,717,000
32,667,000
32,639,000
33,211,000
33,893,000
34,226 000
34,555,000
35,116,000
35,767,000
36,204,000
36,939,000
37,847,000
40,374,000
38,776,000
39,411,000
39,964,000
48,562,000
79,206,000
90,265,000
96,906,000
98,552,000

97,714.000
111,451,000
107,335,000
105,962,000

100,291,000
100,622,000
103,607,000
111,937,000
115,516,000
118,701,000
120,245,000
139,299,000

131,755,000
155,381,000
159,975,000
161,126,000

547.065.000
413,757,000
323,943,000
265.485,000
200,332,000
153,746,000
188,898,000
216,020.000

203,955,000
185,920,000
175,425,000
563.427,000

589,548,000
946,194,000
799,105,000
769,764,000
630,529,000
517,136,000
524,689,000
445,306,000

297,187,000
263,669,000
338,949,000
507.932,000
251,071,000
283,162,000
287.344,000
257,390,000

166,689,000
234,896,000
236,005,000
210.530,000

249,582,000
205,759,000
183,883,000
885,127,000

887,905,000
830,792,000

1,125,454,000
1,137.847,000

960,323,000
792,836,000
556,745.000
668,621,000

461.673,000
320,361,000
501.587,000

1.287.865,000

9,118,000
24,047,000
29,949,000

5,111,000
10,343,000
22,733,000
31,165,000
6,194,000

10,891,000
10,113,000
11,947,000
18,642,000

30,597,000
39,578,000
42,075,000
11,417,000

18,125,000
21,548,000
25,642,000
8,879,000

12,531,000
17,381,000
19,829,000
6,523,000

22,324,000
27,109,000
33,401,000

6,800,000

11,133,000]
14,896,000]
18,764,000
6,275,000

11,011,000
13,631,000
18,334,000
11,934,000

16,824,000
20,872,000
23,344,000
8,272,000

13,303,000
19,384,000
20,334,000

9,154.000

15,451,000
19,036,000
22,519,000]
3,130,000'

3,801,948,000
3,770,074,000
3,720,092,000
3,783,946,000
3,859,667,000
3,862,386,000
4,026,780,000
4.094,624,000

4,260,587,000
4.436,580,000
4,875,432,000
6,859,900,000

4,341,020.000
3,551,617,000
3,434,828,000
3.788,336,000

3,849.706,000
3,988,654,000
3,982,113,000
4,147,639,000
4,202,728,000
4,294,119,000
4,220,117,000
4,917,753,000
4,880,410,000
4,654,413,000
4,551,601,000
4,784,590,000
4,762,936,000
4,728,442,000
4,744,553,000
4,941,699.000

5,067,401,000
5,152,442,000
5,326,867,000
7,470.576,000
4,375,969,000
4,390,377,000
3,923,447,000
4,206,501,000

4,285,295,000
4,320,347,000
4,666,794,000
4,671,790,000
4,991,924,000
5,275,435,000
5,405,901,000
5.803,314,000

63,841,000
39,490,000
40,745,000
42,367,000
41,864,000
40,893,000
37,466,000
43,349,0001

37,421,000
37,274,000
35,780,000
16,742,000
23,944,000
23,782,000
18,257,000
19,262,000
16,988,000
17,102,000
15,460,000
16,755,000
15,344,000
16,168,000
15,027,000
15,660,000
14,619,000
13,413,000
13,701,000
17,040,000

13,434,000
12,843,000
12,771,000
15,282,000

12,762,000
13,793,000
12,379,000
13,134,000

14,364,000
13,777,000
14.824,000
18,937,000

15,629,000
16,072,000
12,654,000
15,748,000
13,581,000
14,613,000
13,815,000
12,939,000

31,483,000
18,640.000
16,253,000
15,759,000
15,813,000
15,518,000
15,712,000
18.497,000

25,466,000
57,306,000
26,591,000
16,870,000

17,120,000
26,578,000
23,494,000
21,156,000

24,383,000
19,677,000
22,222,000
21,609,000

20,961,000
23,831,000
21,197,000
20,339,000
23,140,000
21,087,000
19,978,000
19,800,000
24,219,000
23,140,000
23,012,000
25,532,000

26,982,000
28,945,000
31,132,000
37,829,000

37,930,000
36,515,000
35,774,000
35,265,000

34,323,000
33,301,000
31,473,000
34,684,000
32,683,000
30,323,000
50,262,000
51,375,000

217,844,000
210,914,000
202,620,000
210,187,000

196,623,000
186,350,000
187,180,000
182,275,000

186,288,000
196,418,000
286,168,000
226,689,000

196,097,000
190,070,000
185,508,000
199,769,000
188,455,000
180,870,000
177,170,000
173,233,000
176,875,000
189.263,000
230,619,000
195,115,000
188,544,000
183,677,000
180,470,000
177,330,000

188,904,000
202,844,000
221,352,000
219,342,000

222,101,000
234,081,000
310,561,000
251,714,000

235,329,000
238,271,000
241,152,000
240,979,000

256,353,000
278,690,000
278,695,000
269,569,000
277,230,000
290,800,000
434.337,000
272,229,000

4,779,290,000
4,591,893,000
4,483,688,000
4,658,588,000
4,671,970,000
4,637.404,000
4,635,353,000
4,862,704,000

4,905,145,000
4,937,223,000
4,944,067,000
5,624,026,000

5,378,531,000
5.125,619,000
5,055,021,000
5,310,282,000

5,242,302,000
5,198,980,000
5,142,718,000
5,317.878,000

5,289,679,000
5,244,018,000
5,224,910,000
5,840,334,000
5,603,615,000
5,412,246.000
5,314,782,000
5.538,160,000

5,457,490,000
5,388,773,000
5,317,218,000
5,564,335,000

5,559,885,000
5,570,674,000
5,548,661,000
6,157,630.000

5,877,543,000
5,777,260,000
5,675,017,000
5,946,364,000

5,910,018,000
5,932,945,000
5,764,868,000
5,999,412,000
6,040,890,000
6,099,781,000
6,270,380,000
6,917,922,000

1,630,143,000
1,642,474,000
1,624,588,000
1,452,612,000

1,450,650,000
1,498,100,000
1,723,676,000
1,581,527,000

1,711,802,000
1,895,893,000
2,380,330,000
4,036,988,000

1,787,683.000
1,643,631,000
1,431,418,000
1,463,852,000

1,484,427,000
1,547,605,000
1,548,939,000
1,506,861,000

1,437,907,000
1,508,015,000
1,613,844,000
1,799,296,000
1,737,563,000
1,736,399,000
1,719,552,000
1,651,600,000
1,645,592,000
1,755,527,000
1,817,041,000
1,736,312,000

1,716,023,000
2,009,319,000
2,249,234,000
4,416,255,000

1,615,523,000
1,677,611,000
1,618,594,000
1.622.687,000

1,574,536,000
1,549,881,000
1,723,347,000
1,587,847,000
1,667,269,000
1,765,726,000
2,046,073,000
2,359,012,000

160,815,000
165,108,000
167,589.000
171,157,000
188,469,000
167,701,000
176,682,000
176.504,000

188,359,000
194,106,000
207,463,000
158,396,000

158,966,000
149,844,000
168,136,000
170,125.000

161,491,000
162,311,000
223,466,000
159,647,000
169,190,000
225.316.000
182,709,000
197,486,000
214,191.000
213,702,000
234,004,000
257.840.000
251,975,000
262.775,000
314.538,000
312,537,000

257,716,000
265,318,000
282,113,000
292,758,000

273,324,000
277,726,000
276,280,000
285,041,000

*4
287,007,000
286,861,000
291,379,000
294,319,000

295,951,000
308,510,000
327,731,000
370,626,000

Notes.—The capital of the Relchabank remained at 180,000.000 marks throughout. The reserve fund, which at the beginning of 1914 amounted to 70,048,000
marks, was increased on March 7 1914 to 74,479,000 marks and on March 31 1915 to 80,550,000 marks.

The German designations for the above columns are as follows: (1) Metallbestand: (2) Darunter Gold: (3) Reichskassen-und Darlehnskassen Schelne: (4) Noten
inderer Banken: (5) Wechselbestand, Schecks und Dlskont Schatzanweis; (6) Lombard-Darlehen: (7) Effektenbestand: (8) Sonstlge Akttva' (9) Notennmlauf; (10) De-
positen: (11) Sonstlge Passive.

* Including, since the outbreak of the war, “Darlehnskassen Schelne.'*
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IMPERIAL BANK OF GERMANY 167

WEEKLY RETURN OF THE IMPERIAL BANK OF GERMANY (DEUTSCHE REICHSBANK)—1916.
SHOWING GOLD HOLDINGS. DISCOUNTS, LOANS, NOTE CIRCULATION, DEPOSITS, AC.

(1)
Total Coin

and Bullion.
Of Which 

Gold. -
„ (3) • Treasury 
Notes *

(4) (5) (6) (7)
Notes of Bills Loans against Inces -

Other Banks. Discounted. Collateral. ments.
(8)

Other
Assets.

Jan.—
7....

15.. ..
22.. ..
31.. .. 

Feb.—
7___

15.. ..
23.. ..
29.. .. 

March—
7.. ..

15.. ..
23.. ..
31.. .. 

April—
7.__

15.. ..
22.. ..
29.. .. 

May—
6.. ..

15.. ..
23.. ..
31.. .. 

June—
7___

15.. ..
23___
30.. .. 

July—
7.__

15___
22.. ..
31___

Aug.—
7....

15.. ..
23.. ..
31.. .. 

Sept.—
7.__

15.. ..
23___
30___

Oct.—
7....

14.. ..
23.. ..
31.. .. 

Nop.—
7....

15___
23___
30___

Dec.—
7....

15___
23___
30___

Marks. 
2.482,752,000 
2,488,360,000 
2,492,332,000 
2,494,220,000
2,495,194,000
2,498,920,000
2,501,839,000
2,500,988,000
2,500,973,000
2,503,340,000
2,506,120,000
2,504,160,000
2,504,632,000
2,504,784,000
2,503,780,000
2,503,900,000
2,502,160,000
2,502,200,000
2,503,020,000
2,499,640,000

Marks. 
2,447,735,000 
2,450,226,000 
2,451,982,000 
2,453,540,000
2.454,951,000
2,455,850,000
2,456,421,000
2.457,149,000
2,458,096,000
2,458,480,000
2,459,580,000
2,460,100,000
2,460,855,000
2,461.070,000
2,461,560,000
2,461,800,000
2,462,600,000
2,462,900,000
2,463,400,000
2,464,400,000

2,499,880,000 2,464,600,000 
2,500,980,000 2,464,940,000 
2,500,040,000[ 2,465,180,000 
2.496;782,000 2,465,662,000
2,495,605,000
2,496,800,000
2,497,820,000
2.497,040,000
2.495,620,000
2,496,100,000
2,495,940,000
2,494,300,000
2,493,460,000
2,492,400,000
2,492,580,000
2.503,620,000,
2,511,291,000
2,518,042,000
2,519,997,000
2,522,260,000.
2,527,880,000
2,533,000,000
2,534,516,000
2,534,945,000
2,535,105,000'
2,535,413,000
2,535,391,000
2,536,780,000

2,465,730,000
2,466,361,000
2,467,600,000
2,467,783.000
2,467,953,000
2,468,400,000
2,468,582,000
2,469,040,000
2,469,700,000
2,470,200,000
2,471,620,000
2,484,780,000
2,492,933,000
2,501,223,000
2,503,402,000
2,506.080,000
2,511,880,000
2,516,760,000
2,518,230,000
2,518,488,000
2,518,758,000
2,518,872,000
2,519,075,000
2.520,472,000

Marks.
920,764,000
661,726,000
664,646,000
705,700,000
549,379,000
419,248,000
264,970,000
482,545,000
291.357,000
386,000,000
772,580,000
945,380,000
906,009,000
809,277,000
990,700,000
938.980,000
878,300,000

------703,800,
------551,740,

553.080,000
406,260,000
281,840,000
334,800,000
629,280,000
336,621,000
419,460,000
568,420,000
416,080,000
371,340,000
365,320,000
340,980,000
333,620,000
373,880,000
308,300,000
212,040,000
392,100,000
370,072,000
340,427,000,
360,971,000,
229,445,000 j
252,942.000
300,574,000
281,848,000
315,832,000
264,074,000
228,101,000
173,265,000
422,089,000

Marks.
9,096,000

12,942,000
14,821,000
8,860,000

Marks. 
5,388,831.000 
5,360,661,000 
5,449,160,000 

-------- 5,294,8
11,881,000 5,239,674,000 
14,450,000 5,387,493,000 
17,430,000 5,501,992,000 
8,998,000 5,781,322,000

10,296,000' 5.852,541,000
11,640,000----------5,902,6
13,960,000--------- -5,909,2
8,740,000 ----------8,124,4

14,411,000 5,189,770,000 
17,473,000 5,226,117,000
19,840,000--------- 1,728,4
8,940.000--------- 5,150,2

14,100,000 
000-----------

-5,062,7
-5,063,9
-5,277,4
-5,507,9
5,651,1
•5,796,1
6,135,7

6,220,000
10,860,000 
13,560,000
16,560,000----------
4,585,000 6,610.212,000
9,631,000 6,326,792,000

13,020,000----------6,429,7
15,520,000;----------6,103,9
4,500,000----------6.554,7
7.900,000

10,160,000
13,260,000
12,360,000
17,480,000
20,860,000
24,860,000
9,180,000
9,008,000

10,382,000
12,739,000
2,518,000
5,150,000

10,427,000
12,933,000
2,838,000
5,439,000
7,941,000
1,927.000
1.394,000

11,624,000
12,283,000

60,000--------
00 “

-6,535,5 20,000— 
-6,729,5 20,000—

—6,668,8 60,000— 
-7,090,1 80.000 ■

--------- 7,152,7
--------- 7,566,1
--------- 7,587.5
------- 10,769,2
7,468.061,000
7.478,921,000
7,615,881,000
7.877,000,000
7,795,000,000
8,231,000,000
8,383.756,000
8,075,687,000
7,930,684,000
7,867,563,000
8,256,750,000
9,609,750,000

60,000----
20,000----
60,000----
40,000----

10,937,000
10,933,000
11,395,000
13,792,000
14,637,000
13,777,000
10,726,000
12,408,000
11.503,000
12,831,000
9,907,000
9,758,000

Marks.
245,286,000
266,779,000
244,605,000

(?)
212,070,000
236,516,000
238,522,000
231,618,000
243,544,000

$

290,955,000
366,846.000

$

(?)
(?)

383, 394 ,000
372,127.000

(?)
(?)
(?)
(?)
(?)
(?)
(?)
(?)
(?)
(?)
(?)

621,928,000
628,816,000
660,254,000
659,531,000
633,792,000
655,559,000
681,908,000
674,938,000
675,627,000
758,108,000
987,746,000
784,125,000

------------ —
r LIABILITIES.

(9) (10) (11)Notes in Other
Circulation. 1 Deposits. Liabilities.

Mark*. Marks Marks.
6.613,345,000 1,882,014,000 357.291,000
6,380.77’.000, 1,836,779,000 365.373,000

2,143,268,000
1.785,920.000'

263,006,000 
(?)

6,274,0^5,00 >! 
6.5(2,400.000
6.4r0," 34,000 
6 374,300,000 
6 286,306,000 
6.554,30 i.OOO
6,532.124,000 
6.468,30).000 
6.373.720,000 
6 988,040,000
6,674,754,000 
»’> 534.347.000 
6,479,360,000 
6,696.900.000
6,642.200,000
6.536,240,000
6.443,320,000
6,737,660,000
6,697,040,000
6,636,520,000
6,634,140,000
7,240,532,000
7,088.608,000
6,939,633,000
6,840,300,000
7.024,380,000
6,981,120,000
6,926,740,000
6,863,160.000
7,117,860,000
7,175,540,000
6,878,820,000
6,860,380,000
7.370,300,000
7,230,214,000
7,126,516,000
7,033.624.000
7,260,360.000
7,246,260,000
7,178,680,000
6.664.668.000
7,333,660,000
6,939,542,000
7,471,529,000
7,534,920,000
8.054,660,000

1,625,973,000 237,413,000 
1,742,712,000 237,039,000 
1,787,557,000 236,407,000 
1.9S6,805,000 255,396,000 
1,896,966,000, 251,554,000

(?)
(?)
(?)

284,326,000
314,690,000

(?)
(?)

2,109,220,000 
2,703,460,000 
4,357,820,000
1,727,368,000 
1,857,823,000 
1,649,580,000 
1,736.900,000
1,642,140,000 
1,510,920,000 
1,775,560,000 
1,728,400,000
1.756,620,000 
1,828,560,000 
2,358,040,000 (?)
2,370,717.000 307,107,000
1,994,662,000
2.385.391,000
2,383,000,000
2,395.600,000
2,439,380,000
2,671,100,000
2,691.140,000
2,835,520.000
2,877,900,000
3,466,800,000
3.679.740,000
6,266.460,000
3,216,339,000
3.289,675,000
3,319,320,000
3,458,360,0001
3,403,660,000
3,933,110,000;
4,173,860,000;
3,661,917,000
3,423,574.000!
3,294,978,0001
3,792,185,000!
4,564,115,000

257,120,000
(?)
(?)
(?)

355,581,000 
383,937,000 
378,346,000 
399,912.000
382,304,000
437,715,000
410,939,000
431.082,000
421,668,000
466,121,000
462,156,000
563,345,000

Note.—Owing to the interruption of mall and cable communication with Germany, It has not been possible for us to get complete returns for the Bank of Germany. 
The figures In the above have been compiled from fragmentary reports from a variety of sources.

The capital of the Relchsbank remained at 180,000,000 marks throughout. The reserve fund, which at the beginning of 1914 amounted to 70,048,000 marks 
was Increased on March 7 1914 to 74,479,000 marks, on March 31 1915 to 80,550,000 marks, and during the first half of 1916 to 85,471,000 marks.

The German designations for the above columns are as follows: (1) Metallbestand: (2) Darunter Gold: (3) Relchskassen-und Darlehnskassen Schelne: (4) Noten 
anderer Banken; (5) Wechselbestand, Schecks und Dlskont Schatzanweis; (6) Lombard-Darlehen; (7) Effektenbestand: (8) Sonstlge Aktlva: (9) Notenumlauf; (10) 
Deposlten; (11) Sonstlge Passlva.

• Including, since the outbreak of the war, “Darlehnskassen Schelne.”

WEEKLY RETURN OF THE IMPERIAL BANK OF GERMANY (DEUTSCHE REICHSBANK)—1917.
SHOWING GOLD HOLDINGS. DISCOUNTS. NOTE CIRCULATION. DEPOSITS, AC.

Compiled from weekly reports appearing In the "Economist" of London.

1917
A SSETS. 1/ LI A BI Lit

Gold. Silver. Treasury Notes. Bills Discounted. Notes in Circulation.

Jan. 6_______________________
Marks.

2,520,900,000
Marks.

16,620,000
Marks.

263,420,000
Marks.

*8,756,660,000
Marks.

7,985,880,000
15............................................... 2,522,260,000 16,320,000 271,980,000 *8,622,900,000 7,726,840,000
23............................................... 2,523,180,000 17,120,000 321,600,000 *8,182,800,000 7,650,780,000
31........................... .................... 2,524,420,000 13,020,000 278,940,000 8,190,000,000 7,858,480,000

Feb. 7................................................ 2,525,480,000 16,780,000 282,080,000 *8,200,740,000 7,892,300,000
15______ ________________ 2,525,800,000 16,340,000 321,180,000 *8,349,940,000 7,880,920,000
23............................................... 2,526,080,000 15,760,000 368,100,000 *8,532,040,000 7,881,340,000
28_______________________ 2,527,320,000 15,600,000 342,580,000 *8,997,880,000 8,107,160,000

Mar. 7_______ ________________ 2,528,980,000 15,600,000 289,500.000 *9,027,160,000 8,163,980,000
14_______________________ 2,529,180,000 15,600,000 234,720,000 *9.354,300,000 8,164,360,000
23_____ ____ _____________ 2,529,840,000 15,920,000 347,800,000 *9,269,200,000 8,224,820,000
31_____ _____ ____________ 2,530,560,000 15,940,000 380,640,000 *13.605,980,000 8,616,020,000

April 7................................. . ............ 2,531,920,000 16,120,000 350,240,000 *9,950,440,000 8,558,260,000
14_______________________ 2,532,280,000 16,380,000 444,060,000 *9,562,740,000 8,359,560,000
23............................................... 2,532,300,000 16,820,000 550,420,000 *8,449,080,000 8,144,940,000
30............................................ 2,532,560,000 16,660,000 509,200,000 8,714,760,000 8,315,400,000

May 7.............................................. 2,532,920,000 17,580,000 469,180,000 9,710,560,000 8,303,600,000
15............................................ 2,533,100,000 21,740,000 259,960.000 9,277,800,000 8,206,300,000
23................................................ 2,523,180,000 28,400,000 522,360,000 9,220,060,000 , 8,132,080,000
31................. .............................. 2,567,120,000 33,920.000 447,700,000 9,364,500,000 8,285,160,000

June 7_______________________ 2,533,320,000 41,160,000 483,120,000 9,250,160,000 8,255,120,000
15....................... . ...................... 2,533,360,000 49,820,000 527,440,000 9,474,200,000 8,224,020,000
22............................................ 2,256,880.000 58,640,000 530.860,000 9,586,280,000 8,218,740.000
30_____ _________________ 2,457,300,000 63,800,000 450,260,000 10,962,480,000 8,698,740.000

July 7_______________________ 2,456,460,000 69,660,000 443,860,000 10,497,320,000 8,717,100,000
14_______________________ 2,457,720,000 66,640,000 445,260,000 10,433.620,000 8,640,660,000
23................................................ 2,401,4S0,000 63,900,000 506,600,000 10,589.660,000 9,629,560,000
31............................................ 2,402,200,000 75,800,000 525,240,000 11,127,820.000 8,852,740.000

Aug. 7................................................ 2,402,460,000 80,360,000 545,920,000 11,032,280,000 8,905,660,000
18............................................... 2,402,460,000 87,060,000 547,240,000 11,368,600,000 9,934,380,000
25................................................ 2,402,860,000 91,720,000 567,540,000 11,066,860,000 8,967,980.000
31.............................................. 2,403,020,000 96,040,000 671,360,000 11,364,600,000 9,337,100,000

Sept. 7_______________________ 2,403,580,000 100,480,000 707,060,000 10,999,960,000 9,433,240,000
15................................................ 2,403,700,000 104,500.000 714,420,000 10,997,240,000 9,475,220,000
22................................................ 2,403 ,.860,000 107,600,000 764,220,000 11,265,960,000 9,603,580,000
29............................................... 2,404,000,000 101,660,000 986,480,000 15,632,500.000 10,204,940,000

Oct. 6............................... .............. 2,404,140,000 103,140,000 1,018,800,000 12,057,560,000 10,366,700,000
15............................. .................. (?) (?) (?) (?) (?)23............................................... 2,403,460,000 110,360,000 992,400.000 11,543,100,000 10,138,700,000
30................................... ............ 2,403,680,000 114,960.000 1,023,940,000 11,737.060,000 10,400,260,000

Nov. 8............................................... 2.403,780,000 118,860,000 1,018,860,000 11,514,940,000 10,403,740,000
15............................................... 2,403,900,000 125.140.000 . 998,180,000 11,688,040,000 10,363,340.000
22............................. .................. (?) (?) (?) (?) (?)
30............................................... 2,404,300,000 135,040,000 1,046,880,000 12,234,220,000 10.622,260,000

Dec, 7_______________________ 2,404,680,000 139,900,000 1,070,340,000 12,145,620,000 10,691,040,000
15................................................ (?) (?) (?) (?) (?)22............................................... 2,405,000,000 164,360.000 1,156,800,000 12,618,160,000 11,026,040,000
31................................................ 2,405,580,000 182,340,000 1,304,780,000 14,596,100,000 11,467,740,000

Deposits.
Marks.

3,769.080,000
3,916,500,000
3,648,020,000
3,452,420,000
3,505,040,000
3,691,280,000
3,934,860.000
4,076,600,000
4,040,580,000
4,436,800,000
4,503,540,000
8,405,480,000
4,819,920,000
4,691,820,000
4,014,340,000
3,980,980,000
3,952
4,592
4,640
4,538
4,509
4,816
5,148
5,692

,100,000
,680,000
,680,000
160,000
,600,000
,300,000
,280,000
,450,000

5,337,080,000
5,334,980,000
5,412,440,000
5.847,980,000
5,837,160,000
6.080,380,000
5,874,860,000
5,890,580,000
5,514,480,000
5,504,360,000
5,972,140,000
9,540,920,000
6,019,940,000

(?)4,735,440,000
5,686,060,000
5,529,320,000
5,726,140.000

(?)6,045.220,000
6,036,860,000

(?)6.635,040,000
8,050,380,000

* For these weeks reported by the "Economist” as Including ‘Advances.”
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168 IMPERIAL BANK OF GERMANY

WEEKLY RETURN OF THE IMPERIAL BANK OF GERMANY (DEUTSCHE REICHSBANK)—1918.
SHOWING GOLD HOLDINGS, DISCOUNTS, NOTE CIRCULATION, DEPOSITS, &C.

Compiled largely from weekly reports appearing in the “Economist” of London.

1918.

---------------- V
ASSETS. LIABILI1

Gold. Silver. Treasury Notes. Bills Discounted. Notes in Circulation.

Jan. 7___________________
Marks.

2,405,800,000
Marks.

111,760,000
Marks.

1,339,039,000
Marks.

11,396,774,000
Marks.

11,343,320,000
15___________________ 2,405,920,000 113,840,000 1,259,380,000 12,813,580,000 11,043,940,000
23...____ ___________ 2,406,060,000 114,540,000 1,195,700,000 12,418,040,000 10,918,840,000
31___________________ 2,406,120,000 114,920,000 1,253,300,000 13,105,520,000 11,138,940,000

Feb. 7___________________ 2,406,340,000 114,400,000 1,255,843,000 13,055,899,000 11,121,680,000
15___________________ 2,406,520,000 115,720,000 1,229,320,000 12,875,500,000 11,097,320,000
23___________________ 2,408,680,000 116,680,000 1,254,260,000 12,355,900,000 11,122,480,000
28___________________ 2,406,840,000 116,780,000 1,313,060,000 13,048,500,000 11,310,820,000

March 7__ ______________ .. 2,407,020,000 117,440,000 1,315,740,000 13,065,440,000 11,324,100,000
15___________________ 2,407,200,000 117,940,000 1,322,180,000 13,349,420,000 11,355,280,000
23____ _______________ 2,407,380,000 118,720,000 1,339,140,000 13,469,100,000 11,399,200,000
30___________________ 2,407,520,000 119,360,000 1,538,760,000 16,034,260,000 11,977,800,000

April 6___________________ 2,407,720,000 119,800,000 1,521,560,000 14,202,760,000 11,917,040,000
15___________________ 2,407,760,000 120,420,000 1,460,460,000 13,964,820,000 11,727,200,000
23...____ ____________ 2,343,800,000 120,920,000 1,464,700,000 12,698,700,000 11,564,020,000
30___________________ 2,344,000,000 120,800,000 • 1,535,200,000 13,887,780,000 11,820,800,000

May 7_____ ______________ 2,345,200,000 119,760,000 1,550,540,000 13,577,580,000 11,802,340,000
15___________________ 2,345,400,000 120,420,000 1,555,840,000 14,546,200,000 11,803,880,000
23___________________ 2,345,520,000 120,360,000 1,604,507,000 14,000,455,000 11,700,240,000
31___________________ 2,345,660,000 120,440,000 1,620,740,000 14,544,780,000 12,002,680,000

June 7___________________ 2,345,820,000 120,340,000 1,630,980,000 14,308,900,000 12,034,200,000
15___________________ 2,345,960,000 120,420,000 1,631,020,000 14,936,680,000 12,042,060,000
22________  ________ _ 2,346,060,000 120,740,000 1,627,740,000 14,832,020,000 12,047,520,000
29_______ ____________ 2,346,200,000 120,780,000 1,785,600,000 16,670,920,000 12,510,360,000

July 6___________________ 2,346,420,000 120,940,000 1,808,700,000 15,653,240,000 12,569,700,000
15_____________ ______ 2,346,940,000 121,060,000 1,768,360,000 15,216,240,000 12,470,980,000
23....................................... 2,347,080,000 120,800,000 1,743,620,000 14,942,640,000 12,383,680,000
31___________________ 2,347,280,000 120,420,000 1,851,520,000 15,988,460,000 12,704,500,000

Aug. 7____________ ______ 2,347,620,000 120,200,000 1,874,200,000 15,849,260,000 12,786,340,000
15___________________ 2,347,760,000 120,160,000 1,878,380,000 15,967,680,000 12,929,720,000
23___________________ 2,348,040,000 119,780,000 1,940,780,000 15,958,480,000 13,111,320,000
31___________________ 2,348,100,000 119,140,000 2,172,460,000 17,674,160,000 13,639,100,000

Sept. 7____________________ 2,348,260,000 118,640,000 2,228,600,000 16,999,380,000 13,804,680,000
14___________________ 2,348,320,000 118,160,000 2,303,660,000 17,485,620,000 14,044,600,000
23___________________ 2,447,220,000 118,140,000 2,340,140,000 17,590,080,000 14,429,380,000
30____________  _____ 2,447,340,000 115,680,000 2,646,900,000 23,830,060,000 15,334,360,000

Oct. 7___________________ 2,547,380,000 113,960,000 2,710,300,000 18,893,820,000 15,798,040,000
15___________________ 2,549,280,000 113,640,000 2,804,240,000 19,019,120,000 16,079,080,000
23___________________ 2,549,309,000 9 2,910,879,000 18,752,535,000 16,420,778,000
31___________________ 2,550,020,000 53,160,000 3,062,380,000 20,679,220,000 16,661,560,000

Nov. 7__________ _________ 2,450,260,000 28,380,000 3,187,220,000 19,443,600,000 16,959,260,000
15___________________ 2,550,240,000 21,400,000 3,363,660,000 21,142,460,000 17,454,320,000
23___________________ 2,308,560,000 20,300,000 3,756,060,000 20,946,600,000 17,905,420,000
30___________________ 2,308,360,000 20,060,000 4,004,960,000 22,033,460,000 18,609,880,000

Dec.- 7______________ ____ 2,307,880,000 20,220,000 4,194,560,000 22,160,060,000 19,175,460,000
14__________  _______ 2,304,480,000 20,300,000 4,481,540,000 24,271,360,000 20,005,800,000
23____ _______________ 2,262,620,000 20,140,000 4,896,880,000 24,459,080,000 21,124,320,000
31. 2,262,000,000 19,980,000 5,267,000.000 27,416,000,000 22,188,000,000

/

Deposits.

Marks.
6.830,420,000
6,599,080,000
6,250,600,000
6,676,220,000
6,303,340,000
6,215,840,000
6,069,220,000
6,490,020,000

6,591,040,000
6,744,500,000
7,129,100,000
9,029,560,000
7,594,900,000
7,375,320,000
6,298,780,000
7,055,000,000
6,857,040,000
7,751,380,000
7,333,320,000
7,634,800,000
7,364,020,000
7,904,740,000
8,118,160,000 

• 9,181,280,000

8,319,960,000
7,910,680,000
7,751,840,000
8,504,880,000
8,332,560,000
8,123,940,000
8,154,760,000
9,432,060,000
8,702,560,000
8,923,920,000
9,106,400,000

14,538,080,000
9,376,320,000
9,489,980,000
9,058,943,000

10,733,780,000

9,325,900,000
10,303,820,000
10,212,260,000
10,683,000,000

10,212,220,000
11,405,840,000
11.483,880,000
13,280,000,000

WEEKLY RETURN OF THE IMPERIAL BANK OF GERMANY (DEUTSCHE REICHSBANK)
SHOWING GOLD HOLDINGS, DISCOUNTS, NOTE CIRCULATION, DEPOSITS, &C.

Compiled largely from weekly reports appearing in the “Economist” of London.

-1919.

1919.

Jan. 7. 
15. 
23.
30.

Feb. 7. 
15. 
22. 
28.

Mar. 7. 
15. 
22.
31.

April 7. 
15. 
23.
30.

May 7. 
15. 
23.
31.

June 7.
14. 
23.
30.

July 7.
15. 
23.
31.

Aug. 7.
15.
23.
30.

Sept. 6. 
15. 
23.
30.

Oct. 7. 
15. 
23.
31. r"

Nov. 7. 
15. 
23. 
29.

Dec. 7. 
15. 
23. 
31.

ASSETS. LIABILITIES.

Gold. Silver. Treasury Notes. Bills Discounted. Notes in Circulation. Deposits.

Marks. Marks. Marks. Marks. Marks. Marks.
2,260,180,000 19,380,000 ■ 5,312,640,000 25,972,060,000 22,336,840,000 11,869,680,000
2,257,180,0€0 19,440,000 5,351,400,000 27,539,740,000 22,526,380,000 13,620,920,000
2,255,400,000 20,040,000 5,672,940,000 26,562,420,000 23,393,220,000 12,322,440,000
2,253,720,000 19,960,000 5,752,660,000 27,098,640,000 23,647,640,000 12,522,740,000

2,252,160,000 20,000,000 5,781,480,000 26,030,460,000 23,665,680,000 11,389,800,000
2,249,540,000 20,400,000 5,811,620,000 26,679,600,000 23,760,700,000 11,994,680,000
2,247,380,000 20,860,000 5,786,260,000 24,920,400,000 22,747,100,000 9,893,820,000
2,245,720,000 20,760,000 5,932,360,000 27,349,120,000 24,102,820,000 11,830,640,000
2,244,320,000 20,960,000 6,018,520,000 126,526,920,000 24,247,980,000 10,899,440,000
2,239,820,COO 20,760,000 5,927,580,000 28,525,560,000 24,351,200,000 13,061,500,000
2,188,300,000 20,760,000 6,108,960,000 27,594,100,000 24,502,100,000 11,967,860,000
1,916,000,000 20,680,000 6,732,160,000 30,187,280,000 25,490,480,000 14,502,940,000
1,913,940,000 20,760,000 6,711,240,000 27,568,440,000 25,494,820,000 11,252,580,000
1,912,040,000 20,500,000 6,839,460,000 29,982,040,000 25,871,140,000 13,036,040,000
1,911,840,000 21,120,000 6,862,120,000 28,748,200,000 25,874,800,000 11,585,560,000
1,755,860,000 20,820,000 7,277,300,000 31,552,660,000 26,628,920,000 14,537,280,000
1,750,260,000 20,580,000 7,313,900,000 29,144,620,000 26,722,000,000 12,255,900,000
1,725,060,000 21,140,000 7,431,680,000 28,627,140,000 26,957,860,000 11,290,460,000
1,526,480,000 20,520,000 7,732,860,000 25,864,660,000 27,286,480,000 8,468,720,000
1,516,120,000 20,380,000 8,068,760,000 28,656,480,000 28,244,920,000 9,987,860,000
1,302,400,000 20,340,000 8,268,180,000 27,438,640,000 28,217,840,000 9,150,660,000
1,151,520,000 20,020,000 8,442,400,000 29,158,440,000 28,274,860,000 10,484,520,000
1,117,800,000 19,700,000 8,758,860,000 28,798,080,000 29,107,840,000 9,621,260,000
1,116,400,000 19,940,000 9,058,460,000 33,292,860,000 29,968,360,000 13,729,640,000
1,114,520,000 19,840,000 9,005,860,000 29,501,640,000 29,817,460,000 9,144,260,000
1,113,060,000 19,840,000 8,931,060,000 29,999,220,000 29,596,340,000 9,642,900,000
1,111,760,000 19,780,000 8,844,920,000 28,589,060,000 29,345,860,000 8,170,760,000
1,109,340,000 19,780,000 8,835,420,000 730,685,920,000 29,268,880,000 10,362,120,000
1,108,000,000 19,680,000 8,703,320,000 28,545,480,000 28,856,000,000 8,322,240,000
1,106,480,000 19,840,000 8,584,000,000 30,087,780,000 28,554,660,000 9,581,380,000
1,104,580,000 19,720,000 8,485,560,000 28,522,900,000 28,253,600,000 8,119,580,000
1,103,260,000 19,520,000 8,565,360,000 31,246,520,000 28,492,320,000 10,885,260,000
1,102,320,000 19,800,000 8,537,500,000 28,822,440,000 28,408,040,000 8,405,540,000
1,098,780,000 19,500,000 8,543,600,000 30,099,340,000 28,410,640,000 9’,552,160,000
1,096,980,000 19,480,000 8,607,940,000 28,454,900,000 28,609,040,000 8,334,080,000
1,096,580,000 19,300,000 9,045,020,000 33,859,040,000 29,784,100,000 13,019,440,000
1,095,980,000 19,460,000 9,035,080,000 30,525,220,000 29,862,320,000 9,106,320,000
1,095,120,000 19,460,000 9,083,300,000 32,513,680,000 29,986,920,000 11,063,720,000
1,094,480,000 19,680,000 9,158,620,000 30,289,180,000 30,223,280,000 8,586,520,000
1,093,460,000 19,940,000 9,402,220,000 34,015,580,000 30,928,620,000 12,033,300,000
1,092,840,000 20,260,000 9,458,620,000 32,264,900,000 31,075,380,000 9,707,800,000
1,091,740,000 20,540,000 9,468,520,000 34,068,480,000 31,123,480,000 11,655,320,000
1,090,760,000 20,840,000 9,526,760,000 32,120,100,000 31,319,060,000 9,279,500,000
T,090,520,000 21,320,000 9,741,400,000 34,266,280,000 31,905,820,000 11,137,580,000
1,090,300,000 22,300,000 9,926,540,000 33,772,620,000 32,460,360,000 9,688,720,000
1,089,640,000 21,060,000 10,694,980,000 34,371,360,000 32,875,640,000 10,953,680,000
1,089,500,000 20,780,000 10,511,040,000 34,928,720,000 34,126,600,000 11,146,960,000
1,089,240,000 21,040,000 11,025,260,000 41,744,540,000 35,698,360,000 17,071,860,000

t Including "Loans.”
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Trade and Commerce-Returns of.
FOREIGN IMPORTS AND EXPORTS.

OUR FOREIGN TRADE IN 1919.
Again we have to record unprecedented totals in 

the foreign trade of the United States, as expressed 
in value, for a twelve months’ period—much heavier 
on both the export and import sides than ever before 
recorded, with the two combined furnishing an 
aggregate but little short of 12 billion dollars, this 
being nearly 2% billions in excess of the high mark 
set in 1918. A potential factor in this phenomenal 
jump in the foreign trade of the country in the last 
few years has, of course, been the decided inflation 
in the price of almost every important commodity 
entering into the movement—inflation that has 
carried values in many instances above those ruling 
in the period immediately following the Civil War. 
It was hoped that the end of hostilities in Europe 
would see a halt in the steadily ascending level of 
prices, and that it would not be long before decline 
would begin, with a noticeable, if not very material, 
reduction in the cost of the common necessities of 
life. The contrary has been the case, as with very 
few exceptions all the articles going to make up our 
outward trade ruled higher in 1919 than at the close 
of 1918.

At the very opening of the year (in January) the 
value of the merchandise outflow not only ran very 
much ahead of the corresponding period in 1918, 
but set a new high monthly mark. In every succeed­
ing month of the year, likewise, the total of the 
preceding year was exceeded, and in April the record 
established in January was passed. It remained, 
however, for June to yield a monthly export total 
of truly stupendous proportions—$928,379,203— 
a figure not very closely approached thereafter and 
likely to continue for a long time the pinnacle in our 
outward trade, unless, of course, there should be a 
further appreciable advance in the value of com­
modities, instead of the hoped-for decline. The 
significance of this 928 million total will be more 
fully realized when we note that the highest monthly 
total ever recorded under normal conditions prior 
to the European war was the 278*4 millions of 
November 1912. Furthermore, as late as 1890 the 
merchandise exports for the full twelve months were 
not greatly in excess of those for this single month 
in 1919; those of 1895 were actually 104 millions of 
dollars less.

With reference to the part played by price infla­
tion in swelling values it should be noted that al­
though the appreciation in export prices was not 
universal, it was very general. In many lines 
of manufactured iron and steel the 1919 prices 
averaged lower than in 1918, and the same is true of 
some other articles the demand for which became 
less urgent with the cessation of hostilities abroad. 
On the other hand, in various foodstuffs advances

were very important. Confining ourselves to what 
may be termed representative commodities we note 
that the average export price of wheat in 1919 
was about $2.44 per bushel, against $2.34 in 1918; 
bituminous coal, $4.66 per ton, against $3.93; 
cotton, 33.8c. per pound, against 31.8c.; canned 
beef, 38.4c., against 36.4c.; fresh beef, 23.1c., 
against 21.3c.; bacon, 31.4c., against 28.6c.; hams 
and shoulders, 31.7c., against 27.1c.; lard, 31.3c., 
against 26.4c.; butter, 50.7c., against 39.7c.; cheese, 
37.8c., against 24c.; illuminating oil, 12.2c. per gal­
lon, against 10.2c.; lubricating oil, 30.8c., against 
29.3c.; cottonseed oil, 21.2c., against 19.4c.; rosin, 
$16 91 per barrel, against $9 15; spirits of turpentine, 
97.8c. per gallon, against 59c.; newsprint paper, 4.5c. 
per lb., against 4.1c.; sugar, 7.8c., against 6.56c., and 
leaf tobacco, 33.9c., against 30.5c. Furthermore, if it 
were necessary to make this list more inclusive and 
conclusive, we might extend it by adding cement, cof­
fee, cotton goods, fertilizer, fish, fruits, glassware, 
upper leather, milk, oilcake and numerous other 
articles the export prices for which in 1919 bore 
about the same relation to 1918 as those already given.

Believing that interest in obtaining some approxi­
mate idea as to the extent to which higher prices 
were responsible for the enhanced aggregate value of 
our foreign exports in 1919 is sufficiently strong to 
warrant its doing, we have made an analysis of the 
results for the majority of the commodities for which 
both quantity and value are given. That analysis 
includes breadstuffs, meat and dairy products, cot­
ton and manufactures, coal, mineral oils, many 
manufactures of iron and steel (including those 
that showed recessions in price in the late year), 
cottonseed oil, tobacco, paper, sugar, cement, cof­
fee, fertilizers, eggs, fish, fruits, oilcake, glassware, 
automobiles, passenger and freight cars and other 
vehicles, hides and skins, hops, leather, boots and 
shoes, vegetable oils and naval stores. The various 
articles enumerated made up close to 84% of the 
total exports of the year, and our computations 
indicate that of the gain of $1,657,905,416 dis­
closed as compared with the value of the outflow of 
the identical commodities in 1918 a little more than 
13*4%, or $223,819,674, is to be ascribed to the 
higher prices prevailing for the greater number of 
the articles in the latest year.

Assuming that the ratio here disclosed can be safely 
applied to the entire outward movement for the 
twelve months, it would seem that of the augmenta­
tion in value of $1,773,063,047 exhibited by 1919 over 
1918 fully $240,000,000 is the contribution made by 
increased price. In other words, on the same price 
basis the contrast of 1919 with 1918 would be between 
$7,922,150,592 and about $6,389,000,000, instead 
of $6,149,087,545 as the figures stand, and comparison
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170 TRADE AND COMMERCE.

with 1917, instead of being with $6,233,512,597, 
would be with an aggregate very close to the 1919 
total. This last is an illuminating illustration, going 
to show the part played by higher prices in raising 
the totals of our foreign trade. Carrying the com­
parison back to 1913, or before Europe had become 
engulfed in war, we find that of the gain of 5^ billions 
in aggregate values of our exports recorded ty 1919, 
about 3J^ billions or 56.7% is accounted for by the 
advance in prices in the interim. Applying the 1919 
prices to the 1913 exports, comparison of export 
values would be between $7,922,150,592 and $5,- 
658,000,000—actually the exports of 1913 were 
valued at only $2,484,018,292.

Returning to consideration of the changes in the 
export results of the last two years, we have to state 
that, as during the war period, the augmentation is, 
in greatest measure, ascribable to the increase in the 
outflow to Europe. With hostilities ended there was 
nevertheless urgent need for foodstuffs in large 
quantities as also materials for reconstruction pur­
poses. Our exports to the United Kingdom rose 
from 2,061 million dollars in 1918 to about 2,279 
millions in 1919; the Belgian aggregate advanced 
from 155 millions to 378 millions and the Holland 
total from 11 millions to 255 millions. Very decided 
increases are to be found also in the figures relating 
to all other countries of Northern Europe excepting 
France, which shows a moderate decrease, while 
Italy and Portugal are the only countries of Southern 
Europe that failed to take more from us in value in 
1919 than in 1918. Collectively the result for Europe is 
a gain of some 1,327 million dollars due in consider­
able measure, of course, to the higher prices secured 
for most of the commodities sent. To other destina­
tions, too, expansion was quite the rule in value if 
not in quantity. The Cuban aggregate rose from 
227 millions to 278 millions; other West Indies from 
55 millions to 75 millions; British East Indies from 
51 millions to 81 millions; Dutch East Indies from 
23 millions to 48 millions; Japan from 274 millions 
to 366 millions; China from 52 millions to 105 mil­
lions; and Asia as a whole from 446 millions to 704 
millions. An appreciable increase in the outflow 
to Oceania is also to be noted, the total for British 
possessions mounting from 103 millions to 124 mil­
lions, and for the Philippines from 53 millions to 
70 millions.

The South American countries were, with the 
exception of Chili, in line with those already men­
tioned, with Argentina and Brazil most prominent 
in gain and the total for the whole continent advanced 
from 303 millions to 442 millions. Important gains 
are likewise to be reported in the movement to Central 
America and Mexico. In fact, practically the only 
direction in which there was a decreased movement 
in 1919 was to Canada, a circumstance for which the 
end of the war was wholly responsible. Altogether 
the gain in the merchandise exports in 1919 over 
1918 was 1,773 million dollars and of this 521 mil­
lions is to be found in the shipments to South and 
Central America, the West Indies, Asia and Oceania, 
localities in which the war presented great opportuni­
ties f >r the expansion of our trades. It remains to be 
seen whether with normal conditions returning in 
Europe proper effort will be made to retain and extend 
the foothold gained.

Breadstuffs shipments covered considerably greater 
value in 1919 than in 1918—some 119 million dollars 
in fact—quantitative decreases in the outflow of 
corn and oats having been much more than counter­
balanced by augmented exports of flour, wheat, 
barley, &c. Cotton exports were greater in quantity 
and this with the higher prices that obtained during 
the year served to bring about a very considerable 
increase in value. In other words, the value of the 
6,557,187 bales sent out in 1919 was $1,137,371,252, 
whereas the 4,112,349 bales shipped in 1918 brought 
only $674,122,790. Consequently, although quan­
tity increased 59%, value was augmented fully 
68^%. Mineral oil shipments were smaller than 
in 1918, but with higher prices the decrease in value 
was merely nominal. Among other commodities 
sent out less freely but representing a greater value 
than in 1918 we may mention coal and coffee. A 
notable feature of the year was an augmentation of 
219 million dollars in the total export value of meat 
and dairy products, and it was ascribable to a great 
extent to the higher prices for virtually every indi­
vidual item in the list.

Attention is to be directed also to the expansion in 
the value of the shipments of agricultural imple­
ments, cattle, automobiles, cars and miscellaneous 
vehicles of transportation, cocoa, cotton manufac­
tures, electrical machinery, fertilizers, fish, furs, 
fruits, glass and glassware, glucose, leather and 
manufactures, naval stores, oilcake, paper, paints, 
rubber manufactures, sugar, vegetables, vege- 
able oils, tobacco and manufactures, wood and 
manufactures and wool manufactures. Contrac­
tion of moment is to be noted in aluminum 
manufactures, chemicals, coke, copper, explosives 
(very naturally) brass, lead, horses, mules, nickel 
and twine.

Analysis of the year’s export trade by great groups 
discloses the fact that the most striking additions 
were in crude materials for use in manufacturing 
and in foodstuffs, partly or wholly manufactured. 
In the first group the most noteworthy growth was, 
as in 1918, in cotton and tobacco, and in the second 
in wheat, flour, bacon, fruits, sugar and lard. A 
very satisfactory gain in manufactures ready for 
consumption is also to be noted, notwithstanding 
the virtual suspension of exports of explosives and a 
decreased outflow of iron and steel manufactures, 
chemicals, &c. This total, however, recorded a 
falling off from 1917, when shipments of all war ma­
terials and supplies were at their zenith. The value 
of the exports of manufactures for further use in 
manufacturing was less than in 1918 and well be­
low 1917.

The merchandise imports also established a new 
high record in 1919 by a very considerable amount, 
largely in consequence of a marked increase in the 
inflow of merchandise from Europe, and in particular 
from the United Kingdom, France, Holland, and 
Spain. . The imports from Canada exhibited a mode­
rate gain with cattle the main item contributing to 
the result and wood pulp sharing in it. Cuba’s 
credit total .here was noticeably swelled by an in­
crease in the shipments of sugar hitherward; coffee 
mainly accounted for an augmentation in the inflow 
from Brazil, Colombia and Venezuela, as did hides 

1 and wool fron Uruguay. Decreases in the value of
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imports from Mexico, Argentina, Chili and Peru 
were traceable to reduced shipments hence of copper 
and wool. Raw silk is the item accountable for the 
increase in the value of our imports from China and 
the same is true of Japan, but to a greater extent. 
The larger influx of cotton explains the gain in the 
Egyptian total, and our increased inward trade from 
British Africa was mainly made up of cocoa, hides 
and wool. Consequent upon a reduction in the 
shipments of manila hemp to us from the Philippine 
Islands, a loss in the value of the imports from that 
quarter is to be noted, and smaller forwardings of 
tin accounted for the decline in the inflow from the 
Dutch East Indies.

As regards the various main groups into which the 
imports are segregated, a moderate decrease in manu­
factures for further use in manufacturing is to be 
noted, but there were more or less important gains 
in all the other groups. Without attempting to 
enumerate specifically the articles involved, we men­
tion as among those exhibiting the largest increases, 
cattle, cocoa, coffee, cotton, hides and skins, India 
rubber, paper, diamonds, &c., silk and manufac­
tures, sugar, vegetable oils, tobacco, seeds and furs 
and fur skins, with higher prices, of course, a not 
unimportant factor. On the other hand, losses of 
importance occurred in breadstuffs, nitrate of soda, 
copper and manufactures, fibers and manufactures’ 
meat and dairy products, tea, tin, and wool and 
manufactures. The total of merchandise imports 
for the year 1919 was $3,904,406,327, exceeding by 
873 million dollars the high mark established in 1918, 
and contrasting with $2,952,467,955 in 1917 and only 
$2,391,635,335 in 1916.

With both imports and exports the heaviest in our 
history the total foreign trade of the United States 
for the year reached stupendous totals, as already 
noted. The grand aggregate at 11,826^ million 
dollars compares with 9,180 millions for 1918 and 
9,186 millions for 1917. In four years—1915 to 
1919—the aggregate more than doubled, and the 
latest total is over three times that of 1911.

The excess of exports of merchandise (values) over 
imports in 1919 was extremely heavy and made a 
new high record. The favorable balance was $4,- 
017,744,265, contrasting with $3,117,874,835 a year 
earlier, $3,281,044,642 in 1917 and but $1,776,- 
074,152 and $324,348,049 in 1915 and 1914 re­
spectively.

As indicating the changes from year to year in a 
number of the leading staples of export and the rela­
tion those principal items bear to the full outward 
movement of merchandise, we append a compilation 
covering the last six years:

EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS.

Exports. 1919. 1918. 1917. 1916. 1915. 1914.

Cotton__
Breadstuffs 
Prov., &c_ 
Cot’s’d oil 
Petrol.,&c.

Total__
All other 

articles. .

Total__

$ 8 
1137371252,674,122,790 
920,409,157[801,497,716 
1160846625,941,218,524 
40,890,292 23,184,329 

313,776,385 344,265,500

8
575,303,782
631,988,510
437,449,572

17,303,256
252,977,476

8
545,228,684
471,918,100
315,568,172

19,390,435
201,721,291

$
417,013,008
527,882,389
279,660,232
25,233,350

142,972,322

8
343,904,905
310,280,873
161,474,241
14,683,798

139,900,587

3603293321 2784288859

4318856971 3364798686
1915022596

4318490001

1553826682

3928814419
1392761301
2161909546

970,244,404

1143379646

7922150592 6149087545 6233512597 5482641101 3554670847 2113624050

The year 1919 witnessed a decided reversal in the 
movement of gold. Following a small net outflow 
in January the movement was inward during the 
succeeding three months, but thereafter the loss of

the metal was continuous and generally of important 
amount month by month, with the result that for 
the full year there is an export balance on the gold 
movement of $291,651,202 against an import bal­
ance of $20,972,930 in 1918, and balances on the 
same side of the account of $180,570,490, $530,- 
197,307 and $420,528,672, respectively, in 1917, 
1916 and 1915. The Federal Reserve Board re­
moved all restrictions on gold exports on June 9. 
Specifically, the inflow of gold for the twelve months 
was $76,534,046, of which the largest part, or 44^2 
millions, came from Canada for the account of Great 
Britain, against only $4,055,739 by steamer direct 
from England. Arrivals from France were nil, but 
from Hong Kong they were 10 millions, from Mexico 
4^2 millions, Dutch East Indies 3% millions, Cen­
tral America 3^ millions, South America 2% millions 
and all other countries 3^ millions. In 1918 the 
inward movement was $62,042,748 and in 1917 no 
less than $552,454,374. The gross shipments of 
gold for the year, on the other hand, were $368,- 
185,248 against only $41,069,818 a year earlier. 
The outflow was made up of about 94 millions to 
Japan, 39 millions to China, 41^g millions to the 
East Indies, 30 millions to Spain, 40 millions to 
Hong Kong, 10 millions to Mexico, 90 millions to 
South America, 5% millions to Canada and 17J^ 
millions to all other countries. Were any explana­
tion needed for the outflow of gold to Japan, China, 
India, South America, &c., it would be readily found 
in the state of the trade balances with those coun­
tries. As illustrative of this point, we append 
the following compilation without further com­
ment:

Mer­
chandise.

Imports from— | Exports to— Import Balances—

1919. 1918. | 1919. 1918. 1919. 1918.

Japan___
China___
Br.E.Indi’s 

All Asia 
Argentina . 

All S. A.

409,853,213
154,153,751
322,147,773
1041444129
199.158,401
687,525,388

301,943,058366,364,593 
110,970,969105,514,962 
299,108,107 81,514,358 
853,374,521 703,667,109 
228,388,215 155,968,390 
610,931,072 442,127,329

273,774,685
52,570,579
51,354,855

445,501,200
105,104,548
302,709,610

43,488,620
48,648,789

240,633,415
337.777,020
43,190,011

245,398,059

28,168,373
58,400,390

247,753,252
407,873,321
123,283,667
308,221,462

On the other hand, we do not have to look further 
than the trade figures for Europe, as given below, for 
an explanation of the weakness of exchange rates 
with the various countries.

Mer-
chandise.

Imports from— Exports to— Export Balances—

1919. 1918. 1919. 1918. 1919. 1918.

Unlt.King.
France __
Holland _
Italy____
Belgium .. 
Germany .
All Europe

309.189,265
123,871,409
75,506.503
59,048,446
7,700,100

10,624,229

148,614,815
59,509,854
8,824,419

24,340,022
13.964

317,706

2279178048
893,368,996
255.134,440
442,676,842
377,876,308
92,761,314

2061292543
931,199,774
11.369.269

492.174,547
154,649,338

1969988783
769,497,587
179,627,937
383,628,396
370,176.208
82,137.085

1913677728
871,689,920

2,544,850
467,834,525
154,635.374

750,569,784 318,121,271 5185980350 3858697768 4435410566 3540576497

The imports of silver in 1919 exceeded those of 
any preceding year in our history, much the greater 
part of the supply coming from Mexico—in fact, 
some 63 millions out of total arrivals of $89,410,018. 
The outflow, however, was, as in 1918, phenomenally 
heavy and at $239,021,051 was close up to that of 
a year earlier. Nearly half of the total went to 
British India, although China also was a free taker 
of the metal. The net exports for the year were 
$149,611,033 against $181,470,765 in 1918. Under 
the Pittman Act the United States Government con­
tinued to melt silver dollars for export. In all 
$260,000,000 were melted. Bringing together the 
various balances, we have the appended summary for 
a series of years:
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YEARLY TRADE BALANCE.

Excess of— 1919. 1918. 1917. 1916. 1915. 1914.

Mdse. exp. 
Silver exp.

4017744265
149,611,033

3117874835
181,470,765

3281044642
30,790,399

3091005766
38,331,748

1776074152
19,114,930

324,348,049
25,643,873

Total__
Gold exp.

4167355293
291,651,202

3299345600
*20,972,930

3311835041
*180570490

3129337514
*530197307

1795189082
*420528672

349,991,922
165,228,415

Gr’d total. 4459007590 3278372670 3131264551 2599140207 1374660410 515,220,337
* Net Imports.

MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS).

Calendar Year Export*. Imports. Excess. Total Trade.

1902 ...............
1903 ...............
1904 _______
1905 ..............
1906 ...............
1907 ...............
1908 ...............
1909 ...............
1910 ...............
1911 ...............
1912 ...............
1913 ...............
1914 ...............
1915 ...............
1916 ...............
1917 ...............
1918 _______
1919 _______

1.360.685,933
1.484,753.083
1,451,318,740
1.626,990,795
1,798,243,434
1,923,426,205
1,752,835,447
1.728,198,645
1,866,258,904
2,092,526,746
2,399,217,993
2,484,018,292
2,113,624,050
3,554,670,847
5,482.641,101
6,233,512,597
6,149,087,545
7,922.150,592

969.316,870 
995,494,327 

1,035,909,190 
1,179,144,550 
1,320,501.572 
1,423,169.820 
1,116,374,087 
1,475.520,724 
1.562,904.151 
1.532,359,160 
1,818,073,055 
1,792,596,480 
1,789,276,001 
1,778,596,695 
2,391,635,335 
2,952,467,955 
3,031,212,710 
3.904 J 03.327

Exp. 391,369,063 
Exp. 489.258,756 
Exp. 415,409.550 
Exp. 447,846,245 
Exp. 477.741,862 
Exp. 500,256.385 
Exp. 636,461,360 
Exp. 252,677,921 
Exp. 303,354,753 
Exp. 560,167,586 
Exp. 581,144,938 
Exp. 691,421,812 
Exp. 324,348,049 
Ezp.1,776,074,152 
Eip.3,091,005,766 
Exp.3,281,044,642 
Exp.3,117,874,835 
grp.4,017,744,265

2,330,002,803 
2,480,247.410 
2,487,227,930 
2,806,135,345 
3,118.745,006 
3,346,596,025 
2,869,209,534 
3,203,719,369 
3,429,163,055 
3,624,885,906 
4,217,291,048 
4,276,614,772 
3,902,900,051 
5,333,267,542 
7,874,276,436 
9,185,980,653 
9,ISO,300,>55 

11,826,556,919

With all the items included, the net export balance 
for 1919, it will be observed, reached the record total 
of $4,459,007,500, or 1,181 million dollars more 
than in 1918 and 1,328 million dollars in excess of 
1917.

Two sets of figures in connection with our foreign 
trade are decidedly interesting. We refer to the 
segregation of the imports and exports into divisions 
indicating their trend and into groups so as to show 
the amounts consisting of crude materials, of food­
stuffs and of manufactures. The statistics for the 
last four years are as follows:

DIVISIONS.

EXPORTS 12 MONTHS ENDING
Exports— 1919.

Agricultural implements.................................§41,188,494
Automobiles and paits of_______________ 151,597,682
Cars for steam railways_________________  59,084,614
Coal........................................................... 120,336,973
Copper, not including ore_______________ 121,846,326
Cotton manufactures___________________ 273,115,411
Iron, steel, &c_________________________ 969,273,732
Leather, &c___________________________ 303,176,539
Naval stores__________________________  31,456,051
Oil, vegetable.......................................... 130,338,904
Paraffin and Paraffin wax_______________  24,816,800
Tobacco, not including manufactured_____ 251,387,837
Wood and manufactures________________ 136,786,663
Wool manufactured_______________   47,833,061
Horses and mules______________________ 4,045,576
Aeroplanes____________________________ 3,464,526
Chemicals..................................  .133,526,488
India rubber manufactures______________  53,865,655
Explosives___________________________   28,399,707
Zinc................................. .................................  25,203,775
Brass and manufactures________________  13,912,878
Sugar................................................... 114,737,491
Fertilizers____________________________  20,909,876
Oil cake and meal______________________  36,036,694
Electrical machineiy___________________  89,089,711
Paper........................................    86,983,063

DEC. 31. 
1918.

$32,849,164
96,700,294
12,416,215

107,880,545
200,337,223
181,029,486

1035,299,567
91,687,585
10,235,981
29,418,708
22,273,612

122,918,151
87,111,202
19,928,071
13,219,128
15,277,524

165,239,860
31,501,292

243,528,539
21,313,657
29,805,398
27,038,667
4,529,910
2,785,450

59,983,606
54,170,134

1917.
$28,787;483
120,253,104
24,111,066

110,412,452
354,065,672
158,818,816

1241,960,102
122,475,122
14,401,181
24,391,395
17,906,706
45,573,920
71,362,591
17,097,279
46,775,023

6,605,772
193,327,849
34,788,336

639,934,405
51,335,741

239,891,109
64,395,650
6,569,129

15,809,688
55,268,975
46,393,655

IMPORTS 12 MONTHS ENDING
Imports— 1919.

Art works_____________________________ $21,619,446
Chemicals, &c............................................ 126,032,265
Cocoa or cacao________________________  57,999,464
Coffee:___ 1_______   261,270,106
Copper—pig, bars, ingots, &c___________  62,729,641
Cotton................................................................ 71,886,290
Cotton manufactures___________________  52,649.218
Flax, hemp, &c.—unmanufactured_______  81,777 ,.998
Flax, hemp, &c.—manufactured_________  95,032,853
Fruits and nuts_________________________ 95,813,190
Furs_________________________________  69,289,909
Hides and skins________________________ 306,510,023
India rubber.......................  .221,626,122
Iron afld steel and manufactures_________  26,880,164
Jewelry, diamonds, &c_________________ 105,273,543
Leather and manufactures______________  28,221,188
Silk—raw, &c............................. 341,886,776
Silk—manufactured ___________________  54,700,816
Sugar________________  394,280,434
Tea .............................................   20,145,864
Tin..............    50,890,019
Tobacco—unmanufactured______________  75,145,564
Wool and manufactures of_______________111,578,988
Wool—unmanufactured_____ _____ 216,764,501
Wool—manufactured___________________  19,059,806
Glass and glassware____________________  2,061,580
Fertilizers........... .............................................. 11,955,507
Meat and dairy products___ ____________ 37,368,963
Wheat..............................................  14,905,722
Oils _______   164,356,919
Paper................    53,602,174
Vegetables____________________________ 40,645,256

DEC. 31. 
1918.

$7,069,424
168,381,467
37,955,200
99,423,362
99,189,872
41,624,242
39,808,295

114,386,667
112,404,320

74,984,437
32,158,939

108,043,703
149,183,234
24,947,077
24,272,000
19,516,837

194,198,598
28,454,673

242,265,430
29,539,740
93,144,218
52,122,989
98,252,038

251,772,616
22,809,051
1,351,522
4,996,107

61,906,857
30,428,806

140,393,173
42,753,780
32,688,645

1917.
$17,935,016
144,235,370
41,415,354

122,607,254
103,135,697
41,780,796
53,825,298
95,783,027
85,667,387
63,911,261
26,241,156

209,730.440
239,468,836
25,88^,335
40,906,667
27,046,994

189,752,910
39,718,121

222,485,148
25,763,075
63,628,940
33,471,754
98,606,986

171,557,452
23,343,276

1,937,141
5,781,245

27,539,374
67,809,607
92,058,339
41,734,084
32,861,528

Imports from—
Grand Divisions—

Europe______________
North America_______
South America_______
Asia________________
Oceania_____________
Africa_______________

Total_____________
Principal countries—

Austria-Hungary_____
Belgium_____________
France______________
Germany____________
Italy________________
Netherlands--------------
Norway_____________
Russia in Europe--------
Spain_______________
Sweden_____________
Switzerland__________
United Kingdom--------
Canada_____________
Mexico______________
Cuba_______________
Argentina___________
Brazil_______________
Chile............................
China_______________
British East Indies-----
Japan_______________
Australia & New Zeal’d
Philippine Islands------
Egypt.............................

Exports to—
Grand divisions—

Europe_____________
North America_______
South America-----------
Asia________________
Oceania------------------------
Africa______________

Total..........................
Principal countries—

Austria-Hungary--------
Belgium_____________
Denmark____________
France______________
Germany-------------------
Greece______________
Italy....... ............ ............
Netherlands_________
Norway--------------------
Russia in Europe—■—
Spain__________ ____
Sweden--------------------
United Kingdom_____
Canada_____________
Central America...........
Mexico______________
Cuba_______________
Argentina___________
Brazil_______________
Chile................................
China_______________
British East Indies___
Japan_______________
Russia in Asia-----------
Australia & New Zeal’d
Philippine Islands____
British Africa-------------

1919. 1918. 1917. 1916.

$ $ $ $
750,569,784 318,121,271 551,144,599 633,316,886

1,157,771,286 974,615,243 871,982,524 658,438,120
687,525,388 610,931,072 598,818,532 427,609,562

1,041,444,129 853,374,521 758,237,165 516,704,047
154,908,094 188,664,141 99,221,196 93,673,382
112,187,646 85,506,462 73,063,939 61,893,338

3,904,406,327 3,031,212,710 2,952,467,955 2,391,635,335

2,390,973 97,323 64,937 631,251
7,700,100 13,594 158,022 1,479,342

123,871,409 59,509,854 98,639,653 108,893,119
10,624,229 317,706 159,352 5,819,472
59,048,446 24,340,022 36,480,807 60,235,172
75,506,503 8,824,419 22,744,504 43,602,076
7,371,249 2,015,851 6,280,233 6,430,316
2,953,480 6,784,603 12,350,179 4,478,990

49,391,903 18,488,289 36,881,630 32,577,377
13,825,982 5,935,490 18,069,487 18,856,638
27,687,818 16,882,742 19,834,668 22,414,383

309,189,265 148,614,815 280,080,175 305,486,952
494,693,869 451,695,009 413,674,846 237,249,040
148,926,376 158,643,427 130,434,722 105,065.780
418,610,263 278,635,027 248,598,199 243,728,770
199,158,401 228,388,215 178,245,833 116,292,647
233,570,620 98,038,132 145,274,931 132,067,378
82,442,364 166,082,920 142,597,929 82,123,995

154,153,751 110,970,969 125,106,020 80,041,851
322,147,773 299,108,107 259,629,897 201,190,844
409,853,213 301,943,058 253,669,709 182,090,737
79,489,432 94,780,800 32,002,203 55,826,228
66,289,336 85,926,717 62,386,641 34,162,081
39,628,681 28,850,475 27,352,444 29,533,795

5,185,980,350 3,S58,697,768 4,061,728,923 3,813,278,324
1,295,812,471 1,324,486,350 1,261,703,532 924,553,649

442,127,329 302,709,610 311,893,023 220,266,818
703,667,109 445,501,200 431,261,460 364,959,155
195,894,170 157,494,998 115,542,003 105,572,649
98,669,163 59,197,619 51,383,656 54,010,506

7,922,150,592 6,149,087,545 6,233,512,597 5,482,641,101

42,211,564 61,771
377,876,308 154,649.338 56,080,886 30,998,928
163,965,478 11,353,S45 32,408,830 56,329,490
893,368,996 931,199,774 940,791,331 860,821,006
92,761,314 3,275 2,260,634
42,883,610 4,346,471 8,636,163 33,685,689

442,671,842 492,174,547 419,034,486 303,530,476
255,134,440 11,369,269 57,540,570 113,730,162
135,134,594 36,137,464 62,847,557 66,209,717
27,757,513 8,902,449 315,250,020 309,806,581

102,819,694 69,188,733 91,584,080 64,316,888
133,063,131 15,674,108 20,467,923 47,967,590

2,279,178,048 2,061,292,543 2,008,669,641 1,887,380,665
734,267,286 886,877,584 828,919,971 604,908,190
55,642,956 40,899,065 51,760,110 46,531,841

131,451,901 97,788,736 110,829,375 54,270,283
278,391,222 227,156,047 195,871,266 164,666,037
155,968,390 105,104,548 107,098,895 76,874,258
114,656,309 57,391,417 66,157,952 47,669,050
53,471,688 66,404,300 57,549,304 33,392,887

105,514,962 52,570,579 40,292,059 31,516.140
81,514,358 51,354,855 42,827,734 30,799,916

366,364,593 273,774,685 186,340,304 109,156,490
54,678,672 8,433,069 109,260,439 160,701,673

123,255,644 101,824,158 75,286,451 81,305,968
70,310,262 52,975,672 38,140,152 22,775,491
59,452,756 43,758,997 39,084,607 32,448,177

1919. 1918. 1917. 1916.

Year
GOLD. SILVER

GROUPS.

Imports—
Crude materials for use in 

manufacturing----------- 1
Food stuffs in crude condi­

tion and food animals..
Foodstuffs partly or wholly 

manufactured------------
Manufactures for further 

use in manufacturing ..
Manufactures ready for 

consumption_________
Miscellaneous__________

$
,674,255,094

545,287,773

555,691,255

610,323,873

492,333,058
25,515.274

$
1,220,285,083

345,652,677
397,370,129

649,584,689

404,908,155
13,411,977

$
1,268,185,283 1

385,724,874

351,448,380

541,482,701

387,916,685
17,710,032

$

,009,584,027
260,132,629

338,706,767

417,860,560
345,577,687

19,773,665
Ending 
Dec. 31 Exports. Imports.

Excess ot 
Exports( + ) ot 
Imports t—).

Exports. Imports.
Excess ot 

Exp’rls( + )o? 
Imports!—).

Total imports________ 3,904,408,327 3,031,212,710 2,952,467,955 2,391,635,335

190? ..
1903.. 
1904 ..
1905..
1906..
1907 —
1908 ..
1909.. 
1910 —
1911.. 
1912 ..
1913..
1914.. 
1915 —
1916.. 
1917 —
1918..
1919..

36,^30,591
44,346,834

121.211.827
46,794,167
46.709.158
55,215,681
81.215,456

132,880,821
58,774.822
37,183,074
47,424,842
91,798,610

222.616.156
31,425,918

155,792,927
371,883,884
41,069,818

368,185,248

$
44,193 317 
65,267,696 
84 803.234 
50,293,406 

155.579,380 
143.398,072 
50,276,293 
44,086,966 
59,222,518 
57,445,184 
66,548,772 
63,704,832 
57.387,741 

451,954,590 
685,990,234 
552,454,374 
62,042,748 
76,534,046

$
—8.162,72b 

—20.920.862 
+ 36,408.593
—3.498,938 

—108.870 222 
—88,122,391 
+ 30,939,163 
+ 88,793,855 

—447,696 
—20,262,110 
—19,123,930 
+ 28,093,778 

+ 165,228,415 
—420,528,672 
—530,197,307 
—180,570,490 
—20,972,930 
+ 291,651.202

$
49.272,954
40.610,342
50.135,245
57.513,102
60.957,091
61,625,866
51,837,671
57,592,309
57.360,973
65,664,646
71,961,755
62,776,631
51,603,060
53,598,884
70,595,037
84,130,876
252846464
239021051

$
2 4,402,935 
:3.974,508 

087.042 
36 939,135 
44,227,841 
45,912,360 
42,224,130 
46,187,702 
45,878,168 
43,746,571 
48,401,086 
35,867,819 
25,959.187 
34,483,954 
32,263,289 
53,340,477 
71,375,699 
89,410,018

S
+ 22,870,019 
+ 16 335.834 
+ 24,048.203 
+ 21.573,967 
+ 16.729.250 
+ 15,713,506 
+ 9.613.541 

+ 11.404.607 
+ 11,482.805 
+ 21,918,075 
+ 23,560,669 
+ 26,908,812 
+ 25,643,873 
+ 19,114,930 
+ 38,331,748 
+ 30,790,399 
+ 181470765 
+ 149611033

Exports—
Crude materials for use in 

manufacturing-----------
Foodstuffs in crude condi­

tion and food animals..
Foodstuffs partly or wholly 

manufactured________
Manufactures for further 

use in manufacturing..
Manufactures ready for 

consumption_________
Miscellaneous__________

1,610,142,683

678,470,920

1,962,720,033

922,407,603
2,564,089,165

12,950,778

953,182,193

547,435,357

1,405,819,955
1,053,270,139

2,069,242,295
18,924,498

780,713,597

508,762,531

806,940,680
1,316,693,291

2,704,393,989
52,113,137

721,413,446

421,284,031

648.038,830
912,261,863

2,625,364,270
94,280,065

Total domestic exports. 
Foreign merchandise ex­

ported ______________
Total exports

7,750,781,182

171,369,410

6,047,874,437

101,213,108

6,169,617,225
63,895,372

5,422,642,505

59,998,596

7,922,150,592 6,149,087,545 6,233,512,597 5,482,641,101

Exports of principal items under the heading “Miscellaneous” for the 12 months 
ended December 1918; Horses, $9,858,475; mules, $3,360,653, and seeds, $5,291,75?°
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TRADE AND COMMERCE 173
1918-19.

IMPORTS AND EXPORTS BY 
FISCAL YEARS.

The table below shows the exports and imports of 
the United States in each fiscal year (ending June 30) 
since 1885.
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1916-17.
$
a

8.613.153 
2,238,459

18,381,450
a

3,595,512
187,890,822

1,084,732
4,276,399

25,768,713
57,366,428
6,279,552
3,451,519
6,844,863
2,102,847

322,535,344
541,579

518,506,147
458,728

24,110,815
72,608,110
63,691,732
2,227,640
6.141.153 
7,568,911

51,903,823
802,789,437

6,980,132
27,341,711

895,591
19,875,614
37,398,309

1,740,508
1,517,253

10,490,438
5,238,722

13,554,530
7,358,731

513,775
1,783,690
6,222,185
1,784,411
1,513,333
1,685,836
2,970,831

736,139
773,926

5,521,014

12,330,201
18,774,874
1,128,857
6,018,803
3,284,262

24,770,256
69,341,897

136,095,523
4,044,546
2,385,973
8,515,637
4,777,655
2,899,813

95,470,009
a

7,676,121
4,673,677

261,486,684
14,208,443
21,361,564
25,405,469
61,475,786
22,911,356
28,404,423
22,510,249
57,544,035

1917-18.
10.587.531 
10,190,188
2,502,062
8,629,086
6,074,879
3,842,904

180,318,954
1,896,135
4,054,523

29,844,947
81,980,218
10,155,047
5,898,431
6,286,180
1.856.751

268,982,821
847,377

653,731,647
633,867

10,659,141
103,416,102
65,962,121

1,753,446
7,757,099
7,167,134

54,546,961
373,890,863

5,840,139
29,870,520

1,688,963
30,749,413
32,207,364

2,263,314
1,725,320

10.799.532 
3,104,099

14,012,756
5,994,671

■ 837,679
1,520,340 
5,599,303 
1,478,498 
4,150,501 

907,401 
4,089,493 
2,509,570 

993,773 
5,575,532

13,977,671
19,365,510
1,289,155
4,872,902
4,877,380

15,701,846
91,087,831

164,883,827
5,544,920
5,220,704
4,265,558
5,881,207
3,538,699

49,159,271
37,476,769

7,220,885
8,634,217

287,486,684
18,302,574
25,238,026
22,817,400

118,974,694
23,824,889
57,899,696
22.829.782 
49,639,973

1,124,999,211
3,826,594

19,087,627
59,437,390
41,443,453
4,842,203

119,836,652
443,375,106

30,713,270
6,852,727

10.785.153 
68,045,944 
11,730,809
2,460,583
4,915,299
7,878,718
2,695,935
8,679,037
4,994,143
1,932,952

982,727
9,288,979

61,137,607
47.261.782 
66,162,117 
61,642,859 
52,739,227 
25,190,982
16.894.154 
11,433,064 
16,941,939 
21,656,683 
18,544,090
2,748,129
3.965.465 
4,684,329

12,290,317
2,866,875
1,047,907
4.630.752 
1,416,798 
5,656,163 
2,610,882

12,140,750
2,339,312
9,140,712
8,836,678
4,502,392
1.885.466 
5,671,604

38,761,686
11,293,791
69,674,731
2,171,357
2,023,624

26,974,701

44,307,977
37,735,430

916,506
17,749,821

918,842
2,348,716

31,517,399

$
6,833,432

15,276,162
3,191,087
6,382,511
6,261,518
3,731,386

148,051,419
1.784.880 
4,851,695

30,928,278
76,061,233

8.499.102 
10,835,409
8,451,592
3,043,993

144,349,605
1,150,524

856,524,391
1,217,246
5,419,772

131,393,116
101,287,607

2,470,011
7,766,564

12,449,345
80,712,310

122,730,877
9,407,217

35,014,942
1,055,502

37,199,828
69,144,187

2,118,626
2,288,705

10,275,342
4,336,673

21,898,185
7,464,052
1,432,589
1.287.881
7.689.453 
1,873,776 
5,016,153

864,922
5.579.103
2.422.454 
2,333,850 
9,358,615

22,630,200
21,226,388
2,370,233
5,445,896
5,969,853

13,482,999
73,377,275
77,490,211
8,098,255

10,751,458
4,575,478
7,846,147
4,346,817

18,886,091
18,977,003
9,404,434
8,428,379

346,009,973
21.104.984 
34,155,748 
37,639,797

116,166,905
28,703,614
45.763.984 
28,955,727 
57,780,711

Chemicals, drugs, &c.—Glycerin--------
Medicinal preps__________________
Roots, herbs, &c__ >_______________
Soda, caustic____ ______ __________
Soda ash_________________________
Suphur___________ _________ ____

Total chemicals, &c_____________
Chewing gum___________ __________
Clocks, watches & parts______________
Coal—Anthracite___________________

Bituminous______________________
Coke______________________________
Cocoa & chocolate manufactures______
Coffee, green & roasted______________
Confectionery______________________
Copper and manufactures____________
Cork, Manufactures ol_______________
Cotton—Upland____________________

Sea Island...............................................
Linters__________________________

Cotton Manufactures—Cioth_________
All others________________________

Dental goods, teeth ,A-c.............................
Earthen, stone & chinaware—________

Eggs-------------------------------------------
Electrical Mach. & appliances________
Explosives, gunpowder, &c___________
Fertilizers__________________________
Fibre manufactures, twine, &c_______
Fire extinguishers___________________
Fish, fresh dried, &c________________
Fruits and nuts—Fruits_____________

Nuts____________________________
Furniture of metal__________________
Furs and fur skins—Raw..---------------

Dressed and manufactured--------------
Glass and glassware_________________
Glucose and grape sugar--------------------
Glue______________________________
Gold and silver manufactures--------------
Grease and soap stock_______________
Hair, animal, and manufactures---------
Hats, and materials for______________
Hay_______________________________
Hides and skins othei than fur------------
Honey_____________________________
Hops______________________________
Household and personal effects_______
India rubber manufactures—

Automobile tires__________________
All other_________________________

Ink, printers’ and other______________
Instruments, scientific_______________
Iron ore___________________________
Iron and steel manufactures—Pig iron..

Bars and rods_________________ •—
Billets, Ingots and blooms__________
Bolts, nuts, rivets, &c_____________
Car wheels and axles______________
Castings, n e s______________ _____-
Cutlery__________________________
Enamel ware_____________________
Fire arms________________________
Forgings, ne s___________ _________
Locks, hinges, &c____ '____ ________
Hoop, band and scroll_____________
Machinery, n e s__________________
Nails and screws__________________
Pipes and fittings_________________
Rails of steel_____________________
Sheets and plates_________________
Structural_______________________
Tin plates, terne plates, &c_________
Tools, n e s_______________________
Wire and manufactures____________
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+ Exports. — Imports.
Note.—Totals cf gold coin and bullion and silver coin and bullion In 1895 to 1919, 

Inclusive, include gold and silver In ores. In preceding years gold and silver in ores 
were included In merchandise.

EXPORTS OF LEADING ARTICLES FOR YEARS 
ENDING JUNE 30.

Abrasives, emery, &c________________
Agricultural implements_____________
Aluminum and manufactures of_______
Animals—Cattle____________________

Horses__________________________
Mules___________________________

Asbestos manufactures______________
Asphaltum and manufactures_________
Athletic and sporting goods___________
Bauxite concentrates________________
Blacking and polishes________________
Brass and manufactures of...................
Breadstuffs—Barley & flour__________

Bread & biscuits__________________
Com.........................................................
Corn meal & flour_________________
Oats____________________________
Table food products_______________
Rice____________________________
Rye_____________________________
Rye flour________________________
Wheat____________ :______________
Wheat flour______________________

Broom corn________________________
Brushes___________________________
Buttons and parts of_________________
Candles___________________________
Cars, &c.—Aeroplanes & parts of______

Automobiles & parts of____________
Cars for railways__________________
Bicycle, tricycle, &c_______________

Total cars, &c__________________
Cement, hydraulic__________________
Chemicals, drugs, &c.—Acids_________

Alcohol, wood____________________
Baking powder___________________
Calcium carbide__________________
Coal tar distillates________________
Copper, sulphate_________________
Dyes & dyestuffs_______ ____ ______
Extracts for tanning_______________

1918-19. 1917-18. 1916-17.
$ $ $

5,864,353 6,469,108 6,069,214
42,662,724 35,076,911 26,552,986
7,512,007 11,199,915 20,299,982
2,092,816 1,247,800 949,503
5,206,251 14,923,663 59,525,329
2,333,929 4,885,406 27,800,854
3,311,465 2,112,721 1,502,437
1,402,893 1,037,783 1,266,716
2,958,099 1,602,121 969,737
1,376,339 1,463,842 1,118,777
2,077,319 1,009,100 1,036,234

21,149,416 61,443,993 383,327,550
33,829,204 41,650,886 19,027,082

1,549,432 1,973,388 1,115,405
26,705,819 75,305,692 72,497,204
14,722,336 20,358,644 2,757,324
79,492,663 86,125,093 55,034,981
18,438,189 28,021,245 12,213,010
15,235,762 14,174,513 9,329,877
53,653,629 23,902,848 21,599,631
15,218,913 9,298,496 525,347

424,543,010 80,802,542 298,179,705
268,062,907 244,861,140 93,198,474

1,030,397 1,293,042 684,682
1,324,367 984,085 863,630
2,954,065 2,104,531 1,982,104
1,901,536 900,514 749,369

12,861,401 9,084,097 4,235,445
116,266,550 110,138,831 118,377,047
34,048,439 14,395,963 30,042,298
6,149,329 3,731,532 4,725,079

198,191,860 157,176,948 166,543,664
5,871,902 5,896,905 4,111,550

14,204,831 45,033,899 55,687,012
1,299,340 2,070,026 645,439
1,257,805 1,838,808 1,028,419
1,537,984 1,327,864 1,011,861
4,984,652 7,773,166 a
1,343,445 1,431,262 3,012,954

17,865,365 16,921,888 11,709,287
3,254,947 3,804,563 3,908,573

Lamps, Chandeliers, &c_____________ 4,478,844
Lead, and manufacture of___________ 12,579,633
Leather, sole, upper, &c_____________ 126,471,264
Leather manufacturers______________ 56,437,685
Malt_______ _______________ ______ 6,587,017
Meat and dairy products-—

Beef, resh, canned, &c___________ 155,862,987
Hog, bacon, hams, lard, &c________  814,714,496
Other meat products______________ 75,112,150
Butter______ ____________ ______  15,843,522
Cheese..................................................... 5,733,029
Milk, condensed & evaporated_____  99,970,769

Metals and compositions_______ n. e. s. 7,437,185
Motorboats________________________ 2,301,454
Musical instruments and parts_______ 5,757,785
Naval stores—rosin_________________ 11,323,381

Spirits turpentine_________________ 6,068,974
Nickel, nickel oxide and matte________ 7,316,749
Oil cake and oil-cake meal____________ 16,668,973
Oil cloth and linoleum_______________ 3,675,103
Oil—animal, all kinds_______________ 2,514,775

Mineral crude____________________ 9,905,490
Mineral, fuel_____________________ 50,682,105
Mineral, illuminating______________ 80,964,925
Mineral, lubricating_______________ 86,311,726
Mineral, gasoline_________________ 78,079,792
Mineral, naptha__________________ 38,654,514
Vegetable, all kinds_______________ 58,891,504

Paints, colors and varnishes__________ 23,227,108
Paper—books, maps, &c_____________ 14,640,510

Printing___________________  26,981,993
All others________________________ 42,450,761

Paraffin, unrefined and refined_______ 24,557,386
Pencils and pencil leads_______    3,287,667
Perfumeries, cosmetics, &c___________ 6,077,851
Phonographs and records____________ 8,543,332
Photographic goods_________________ 16,943,127
Plated ware ex., cuttlery and jewelry__  4,106,279
Plumbago or graphite_______________ 964,706
Roofing materials___________________ 3,811,369
Salt..................       1,541,766
Seeds, grass, cotton, &c..................  7,702,973
Shoe findings________________  4,922,904
Silk manufactures__________________ 22,354,895
Silk, artificial, manufactures_________ 7,668,476
Soap, toilet and other_______________ 17,619,404
Spirits, wines and liquors____________ 12,911,968
Starch, except for table use__________ 7,530,998
Stone, including marble_____________ 2,404,438
Syrup and molasses..........................  7,395,309
Sugar, refined______________________ 81,569,972
Surgical appliances-_______  16,948,415
Tobacco, leaf______________________ 189,896,797
Tobacco manufactures______________ 35,304,498
Toys, dolls, &c_____________________ 2,062,607
Vegetables, including canned_________ 53,513,794
Wood and manufactures—

Boards, planks, &c..................  52,046,333
Other.____ ______________  52,513,063

Wool—unmanufactured_____________ 550,712
Manufactures____________________ 31,247,222

Yeast............. ........................   1,116,690
Zinc, ore and dross_________________ 1,929,545

Manufactures____________________ 24,569,818

,133,746,188
3,994,577

16,560,038
108,589,743
45,119,830
5.881.287

63,719,247
264,435,511

25,658,048
8,749,170

15,240,033
25,136,641
9,208,947

917,438
4,142,896

10,705,972
4,323,670

14,164,713
31,221,749

1.378.287 
781,871

7,309,990
32,329,617
54,642,377
48,665,984
46,932,967
41,057,840
26,280,134
15,041,500
10,346,905
14,480,398
18,325,677
16,038,811
2,188,779
3,618,620
3,648,317

14,322,188
2.206.790 
1,459,638 
3,165,142

726,761
4,001,700
2,260,337
7,216,057

857,318
6.291.790 

20,993,227
4,721,533
1,882,841
4,533,117

77,093,685
2,999,809

59,788,154
15,534,438
1,806,174

22,290,710

27,087,740
35,732,517

1,230,296
18,423,556

1,021,651
888,867

65,494,874
a Not separately stated, 
n. e. s. Not elsewhere stated.
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TRADE AND COMMERCE.

IMPORTS OF LEADING ARTICLES YEARS 
' ENDING JUNE 30.

The following tables, made up from the official 
returns, shows the value of the imports of leading 
articles into the United States in the last three 
fiscal years. It embraces all items the imports of 
which exceeded $1,000,000 in value in any one of 
the years included in the statement.

Abrasives, emery, &c-------------------------
Aluminum and manufactures_________
Animals—Cattle----------- -------------------

Horses____ ______________________
Sheep ___________________________

Antimony, ore, &c----------------------------
Art works—Paintings, statuary, &c------
Asbestos___________________________
Beads and bead ornaments___________
Brass and manufactures - ------- ------------
Breadstuffs—Com, rice, &c-...................

Wheat........................................................
Bristles____________________________
Brushes, feather dusters, &c__________
Buttons and parts of_------ ------------------
Chemicals, &c.—Acids----------------------

Argols_____________ ______________
Coal tar products----------------------- --
Quebrachs____ ___ ----------------------
Glycerin--------------------------------------
Gums____ '______________________
Iodine___________________________
Licorice root_____________________
Lime, citrate_____________________
Lactarene.._____________________ ■-
Opium_____________________ _____
Potash__ ________________________
Soda, nitrate_____________________
Vanilla bean_____________________

All chemicals, drugs, dyes, &c--------------
Clays or earth----------------------------------
Watches and parts of-------------------------
Coal, bituminous___________________
Cocoa or cacao, crude________________
Coffee_____________________________
Copper ore, &c_____________________

Manufacture----------------- ---------------
Cork and manufactures----------------------
Cotton, raw________________________

Manufactures-------------------------------
Dyewoods, crude___________ ________ 550,244
Earthen, stone and chinaware_________ 6,498,081
Eggs, fresh, dried, irozen, &c______ ... 3,376,193
Explosives____ _____________________ 16,284,790
Leathers and manufactures___________ 2,609,477
Fertilizers__________________________ 5,883,376
Flax, hemp, jute, &c.—Raw__________  103,872,080

Manufactured____________________ 98,924,770
Fish................................................................ 28,058,506
Fruits and nuts—Fruits---------------   25,816,703

Nuts______   42,515,661
Furs and fur skins—Undressed________ 37,965,713

Dressed and manufactured_____ ____ 2,873,468
Glass and glassware_________________ 4,110,604
Glue and glue stock_________________ 714,185
Grease and oils_____________________ 2,980,185
Hair, manuiactured_________________ 2,310,712
Hats, bonnets, &c. and materials---------- 11,469,218
Hay................................................................ 3,677,025
Hides and skins—Cattle_____________ 60,324,662

Calf................   10,141,965
Goat.________    51,226,389
Sheep........... ..............   21,480,591
Other___________________________ 6,114,937

Household and personal effects_______ 5,375,222
India rubber, gutta percha, &c_______  161,837,031
Iron and steel and manufactures—

Iron ore_________________________ 3,569,967
Iron peg_____ ___________________  4,939,924
Ingots, blooms, &c________________ 3,602,432
Machinery_______________________ 4,744,550
Total all__________    24,306,839

Ivory, animal and vegetable__________ 1,678,542
Lead and manufactures______________ 7,409,539
Leather and tanned skins____________ 8,366,397
Leather manufactures_______________ 7,056,787
Matches____________ .______________ 1,710,511
Meat and dairy products—

Meats, fresh and preserved_________ 47,184,585
Sausage casings___________________ 4,098,714
Tallow........................................   1,408,007
Other meat products______________ 1,423,938
Butter____________   1,869,132
Cheese__________________________ 1,099,284
Milk and cream__ _________________ 3,361,413

Metals, compositions and manufactures. 3,709,745
Mica and manufactures______________ 1,417,922
Minerals, crude—Chromic ore...........— 2,439,830

Manganese_______________________ 16,325,851
Tungsten ore...__________________ 11,998,337

Nickel ore and malte________________ 10,290,839
Oil cake____________________  2,579,526
Oils—Animal______________________   3,436,016

Mineral crude____________________ 24,106,689
Mineral refined___________________ 4,506,110
Vegetable________________________ 112,631,665

Oleo stearin________________________ 314,308
Paints and colors_____________  997,624
Paper stock_______________ •________  3,198,535
Paper manufactures—Books, maps, &c. 3,513,600

Printing paper____________________ 38,626,029
Other_________  4,412,102

Perfumeries and toilet preparations____  3,670,577
Photographic goods_________________ 1,525,486
Pipes and smokers’ articles..............  6,764,259
Plants, trees, shrubs, &c_____________ 2,363,553
Platinum and manufactures__________ 4,057,849
Plumbago or graphite_______________ 2,222,519
Precious stones—Diamonds__________ 45,367,106

Other___________________________ 6,999,951
Seeds, all kinds_____________________ 35,212,664
Shells and manufactures________ _— 1,718,493

1918-19. 1917-18. 1916-17.
$ S $

2,324,977 2,440,539 1,760,084
2,322,168 530,238 602,048

36,995,921 17,852,176 13,021,259
750,264 1,187,443 1,888,303

1,914,473 1,979,746 856,645
2,263,166 4,435,127 3,220,921
6,947,363 10,365,813 23,875,268
6,503,948 5,384,712 3,944,823
2,357,325 1,773,280 1,607,387
1,590,266 5,626,800 8,735,797

28,727,658 41,262,157 16,982,626
19,132,902 56,873,063 41,900,498
5,713,999 4,973,177 4,433,947
2,815,013 3,170,143 2,209,976
1,270,145 1,276,455 1,206,859
2,761,791 3,373,419 1,715,440
5,281,794 5,443,628 3,824,882
7,027,351 7,504,326 10,811,952
5,856,803 4,917,212 5,198,904

372,272 804,618 1,297,159
21,786,997 21,685,638 21,510,283
2,466,226 580,538 4,390,405
3,445,022 1,853,927 2,190,822
1,134,453 879,199 1,262,914

959,995 1,765,653 1,843,492
5,166,058 2,443,228 843,418
2,022,320 4,977,409 1,773,197

68,229,548 70,129,026 44,231,240
1,677,316 1,475,676 1,662,578

150,225,186 151,832,065 124,800,762
1,861,534 1,650,659 1,542,019

10,506,413 9,371,570 5,691,852
5,514,564 6,147,596 4,142,951

35,953,990 41,277,479 39,834,279
143,089,619 103,058,536 133,184,000
29,642,979 33,091,258 32,576,082
84,931,967 89,358,534 93,986,047
4,744,683 5,078,973 6,028,836

37,633,612 36,020,483 40,429,526
34,762,723 44,754,181 56,181,684

1918-19.
Silk—Raw..........................   217,517,484

Manufactures________    29,349,198
Silk, artificial, manufactures__________ 1,825,038
Spices, all kinds_____________________ 12,190,560
Spirits, wines, liquors, &c____________ 2,119,422
Starch_____________________________ 1,042,469
Stone, marble, &c___________________ 603,315
Sugar______   309,403,314
Sulphin ore________________________ 2,108,447
Tanning materials, crude_____________ 687,777
Tea.......................     24,390,722
Tin ore........................................    8,273,733
Tin bars, stocks and pigs_____________ 65,285,801
Tobacco leaf_______________________ 66,329,689
Tobacco manufactures_______________ 9,983,622
Toys..........................................   769,465
Vegetables, all kinds_________________ 33,687,305
Wax, bees, mineral and vegetable_____  4,126,592
Wood and manufactures_____________ 92,289,532
Wool—Raw—Sheep_________________  220,362,741

Goat hair, &c........................    4,047,321
Wool manufactures—Carpets_____.... 1,265,765

Cloth....................................................... 3,879,574
Dress goods______________________ 770,973
Other.................     7,363,169

Zinc ore and calamite________________ 718,609

a Not separately stated.

1917-18.
$

190,624,766
30,899,004

838,748
11,519,214
11,655,093

1,673,477
783,067

237,015,371
4,522,335
1,287,593

30,889,030
10,291,261
74,543,006
45,320,524

7,666,219
2,028,745

30,175,769
3,461,534

95,714,268
197,477,686

1,068,225
2,861,432
5,564,202

987,825
18,063,339
2,499,468

1916-17.
S

160,571,808
40,322,840 

' 1,523,939 
7,744,143 

17,679,132 
973,530 

1,176,510 
230,945,694 

5,855,913 
2,366,621 

19,265,264 
2,805,290 

54,996,098 
25,481,979 

6,817,896 
1,442,167 

29,150,889 
2,783,758 

93,295,052 
128,041,064 

3,096,106 
3,791,842 
9,379,298 
1,183,472 
4,507,851 
7,596,930

COURSE OF MERCHANDISE PRICES.
To furnish an indication of the course of merchan­

dise values, we give the following table. It shows 
the prices of leading articles of merchandise in New 
York on Jan. 1 for 1914 and each of the past five 
years. Prices for some of the articles about the first 
of January in 1860, which was before the Civil War 
excitement had begun to affect the markets, and on 
Jan. 1 1879, when gold payments were resumed, will 
be found in the “Financial Review” for 1917.

COMPARATIVE PRICES OF MERCHANDISE IN NEW YORK.

Breadstuffs—
Flour:

Wheat No. 2..bbls.
Patents_____ bbls.
Rye-super___ bbls.

Wheat-

January 1.

2,018,123
6,824,612
4,541,053
8,297,149
3,017,221
5,356,061

109,042,470
92,530,957
26.190.515 
24,408,777 
52,848,313 
35,679,554
2,709,818
1,723,014
1,284,634
3,343,565
2,687,673

12,027,061
4,618,764

67,750,124
5,276,601

31,731,425
19,105,988
7,764,214
3,778,811

207,562,458

3,116,109
6.535.525
3.975.854 
3,306,545

25,071,077
1,887,148

11,970,197
13,057,148
9,546,703
3,856,961

11,878,905
3,631,025

a
15,157,317

619,303
4,089,027
3,672,063
3,811,464
1,541,749
1.542.761

11.944.515 
5,793,698 
9,120,269

574,032
3.677.855

17,916,637
4,009,633

92,323,894
1,118,422

961,047
3.234.762 
3,274,376

34,234,222
5,447,219
3,497,695
1,322,044
9.268.525 
3,327,697 
4,575,161 
6,127,887

28,807,757
3,143,873

50,841,623
2,245,379

4.326.576 
5,989,964 
2,001,234 
8,696,474
3.455.577 
4,769,734

67,709,758
78,955,185
22,531,476
25,315,943
32,865,014
21.553.375 
4,655,812 
2,225,179 
2,380,273 
1,978,037 
3,644,783

12,810,523
628,021

99,950,653
15,593,049
55,419,809
29,581,315
15,818,783
5,555,164

194,688,303
3,991,103 
9,942,033 
3,033,012 
3,518,900 

2S,021,026 
2,820,484 
5,598,818 

20,111,666 
7,281,847 
1,969,968
3,477,411
4,219,235

a
3,773,082

192,767
4,465,633
2,412,713
4,211,488
1,497,520
1,648,728

10,545,986
4,999,498
9,970,957

554,871
2,844,174

14,109,035
3,730,942

46,993,165
114,640

1,533,278
5,515,015
5,273,790

23.709.375 
5,852,346 
3,806,699 
1,596,220 
4,012,060 
3,955,709 
2,118,442 
9,678,160

34,521,502
12,749,187
35,879,665
2,457,930

White No. l.-bush.
Red No. 2__ bush.
Spring No. 2.bush.

Corn, yellow__ bush.
Oats—No. 2 white.bu. 
Rye—N orthern.bush. 
Barley—Malting.bu. 

Brass—High sheet..lbs. 
Building material— 

Brick,H.R.Com.1,000 
Cement.Portland.bbls. 

Coal—Anth. stove..ton 
Bitum., So. Fork a ton 

Coffee—Rio No. 7...lb.
Santos No. 4____ lb.

Copper—Electrolytic.lb. 
Cotton—Mid. upland.lb. 

, Low mid. upland..lb. 
Cotton goods—

Brown sheetings..yd. 
Print cloths,64x64.yd. 

Drugs and Chemicals— 
Caustic soda. 100 lbs. 
Nitrate soda. 100 lbs.
Sal soda____ 100 lbs.

Fibers—Manilahemp.lb. 
Fish—

DryCod(Geor.)1001bs
Mackerel______ bbls.

Hay—Shipping.100 lbs. 
Coke—Connellsville—

Furnace________ ton
Foundry________ ton

Hops, Prime State__ lb.
Rubber, Fine Para..lb. 
Iron and Steel—

Bess.pig iron.Pitts.ton
Steel billets_____ ton
Steel rails, at mill-ton 
Steel beams, Pittsb.,

base______ 100 lbs.
Tin plates. 100 lbs.

Lead, domestic-100 lbs. 
Leather—

Hemlock sole, light .lb. 
Molasses, New Orl..gal. 
Oils—Cottonseed gal.

Linseed, Calcutta.gal. 
Petroleum—

Refined in bbls..gal.
Gasoline_______ gal.

Naval stores—
Spirits turpentine.gal.
Rosin, common._bbl.

Paper, newsprint___ lb.
Potatoes, white.100 lbs. 
Provisions—

Pork, mess_____ bbl.
Beef, plain West.bbl.
Beef hams______ bbl.
Hams, pickled___ lb.
Lard, Western___ lb.
Butter,prime State.lb.
Cheese,fine factory.lb.

Rice, domestic_____ lb.
Salt, domestic_____ lb.
Alcohol, 188 proof..gal. 
Sugar—

Cuba, fair reflning.lb.
Refined hards____ lb.

Tallow____________ lb.
Wool-XX Ohio fleece.lb. 
War material—6

Dynamite_______ lb.
Gunpowder______ lb.

Tin—Straits_______ lb.

1914. 1916. 1917.

$4 10 $6 75 $8 30
4 55 6 85 9 10
3 20 5 46 7 75

Nom’l 1 42% 2 15
1 00 1 42% 1 85%
97%c 1 52 2 10

Nom’l 89%c 1 11%
45%c Nom’l 62 %c
65c $1 09 $1 42

65-80C 83-84c 1 35-45
14.75c 31-33C 39-40C
$5 75 $8 50 $9 00

1 58 1 67 1 87
5 25 5 35 5 75
3 15 4 75 8 00

9c 7%C 9%c
___ 9%-%c 10%c
I4%c 22 13-16c 31o

12.50c 12.40c 17.45c
U.25C 11.49c 16.79c

8%c 7%c 12c
3%c 3%c 6c

$1 55-60 $5 50 $4 50
2 20 3 25 3 25

60-80C 85c-$l 00 1 10-25
7%o 14%c 15%c

Nom’l $7 50 $8 50
$32 00 28 00 Nom’l
Nom’l 90c $1 15

$1 75-85 $3 25-50 $11 00-12
2 40-65 3 50-40 11 00-12

45c 25c 48c
73-74c 90-91C 78-79C

$15 15 $21 95 $35 95
20 00 32 00 60 00
25 00 28 00 38 00

1 20 1 90 3 25
3 40 3 75 7 00
4 25 5 50 7 50

30c 33c 57c
35c • 37c 40c

8 85-96C 11.90c
70C 85c $1 15

8%c 8.90c 12c
21c 26-29C 22c
47c 56%c 56c

$4 10 $5 85 $6 60
2.15c 2.15c 3.25s
.... .... $2 95

$23 25 $18 18% $32 00
18 00 18 00 23 00
40 00 31 00 42 00

13c 14%-15c 16%c
11.10c 10 10-20C 15.60c

32c 29s 40%C
17c 17%C 24c

5%c 5c 5%c
1.10c 1.84c 2.37c

$2 50-52 $2 62-64 $2 70-72
3.20c 4.64c 5.39c
4.00c 5.90c 6.80c
6%c 8c ll%c

25-26C Nom’l 37c
10.45c 18.80c 21.29s
32.27c 76.84c 83.14c
36.80c 42.00c 43.00c

1918. 1919. 1920.

$10 75 $10 40 $10 75
11 00 10 60 14 75
10 35 9 25 9 75
2 39 *2 40 X 2 40%-3 25
2 25 *2 37% 2 37 %-3 22
2 26 *2 37% 2 40%

Nom’l 1 71% 1 62%
93%C 78c 98c

$1 92 $1 71% $2 00
1 40-55 1 12 1 73

*29%c 28%-29c 25%c
$8 25 $14 50 $20 00

2 15 2 67 3 40
6 55 7 95 8 45
4 55 5 45 *4 83
8%c *17%c 15c

10%-%c *22c 25c
*23 %C *26c 19%c
32.15c 32.40c 39.25c
31.25c 29.02c 32.97c

20c 19c 30c
9c 9%c 14%c

$6 50-70 $3 75ft $4 10
4 50-60ft 4 42% 3 05

1. 15-35 1 10 1 60
27%c 13o 15%C

$9 25 *$11-12 $13
61 00 47-50 38

1 50 1 50 1 85
$6 00 $6 00 $6 00

7 00 7 00 7 00
53c 33c 80c

62%c 61c 49%c
$37 25 $33 60 $38 40
*47 50 43 50 48 00
67 20 55 00 45 00

3 00 2 80 2 45
*7 75 7 35 7 00
6 50 5 75 8 50

46c 40c 56c
65c 76c 95c

19.75c Nom’l 21.90c
$1 40 $1 55 $1 77

16c 17%c 19% 20%
24c 24%c 24%c
48c 71o $1 69

$6 95 $14 15 $17 35
3.00-25C 3.65c 8.25C

$2 50 $2 75 $6 00
$50 51 $50 51 $47 50

31 32 35 36
52 54

25c 35-36C 23%26%
24.20-30C 24.10c 24.40c

52 %c 69c 71c
24%c 37c 33c
8%c 8.70c 14c

3.90c 3.25c 7.760
.... $4 89-90 $4 91

6.00 %c 7.28c 15c
8.35c 9.05c 15c

17c 14%c 18c
38c 60c 78c

24.76c
49.85c

d 71-72c 63% c
* Government price, a F.O.B. New York. 6 Average export price about date 

given, d None offering, ft Nominal.
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Foreign Exchange Record • >
PRICES FOR 1914, 1915, 1916 1917, 1918 AND 1919.

In the tables immediately following we furnish a record of the fluctuations in the rates of exchange at 
New York on London for each day of the years from 1914 to 1919 incl. The tables show the aciual rates at 
which bankers’ bills were quoted. Unprecedentedly high figures for exchange were reached in 1914 following 
the outbreak of war in Europe and very low figures in 1915, and again in 1919. A review of the exchange 
market for 1919 by months will be found in the first article in this publication entitled “Retrospect of 1919,” 
and similar monthly narratives for other years in previous numbers.

The methods of quoting sterling exchange have varied widely in the past, but by the law of Congress of 
March 3 1873, the Custom House valuation of the pound sterling was placed at its true value of $4 8665, and 
from January 1 1874 sterling exchange has been quoted accordingly, the quotation when at par being $4 8665. 
The London Stock Exchange early in the year 1874 also made a change in its method of quoting, but valued 
the dollar at 4s., or about 97 1-3 cents. This valuation, being 2 2-3 cents below par, is equal to a quotable 
premium of about 2%%, and accordingly the present London quotations of American securities are about 
2%% above their actual value—a bond worth 100 here being quoted there at 102%.

RATES OF STERLING EXCHANGE AT NEW YORK ON LONDON DURING 1919.
JANUARY. FEBRUARY. MARCH.

Sixty-Day Sight Cable Sixty-Day Sight Cable Sixty-Day Sight Cable
Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers.

1 .. HOLIDAY 4 73)4-7354 4 7554-7577 54 4 7655-769,6 4 73 -73)4 4 7554 4 76’u
2 .. ...4 73)4-7354 4 7513,6 .7585 4 7655-769,, SUNDAY SUNDAY
3 .. . .4 73)4-73 54 4 7582)4-7587544 7655-76»„ 4 73)4-7354 4 7554 4 7655 4 73 )4 -73 54 4 7554-757754 4 761,64 .. ...4 73)4-7354 4 75SO-758754 4 7655-769,6 4 73)4-7354 4 7554-7577 )-4 4 7655-76’ie 4 73U-7354 4 7554 4 76’,6
5 .. SUNDAY 4 73)4-7354 4 7554-7577)4 4 7655-769,6 4 73)4-73 54 4 7570-7519,6 4 76’ie
6 ...4 73)4-7354 4 757754-7513, 4 7655-769,6 4 73)4-7354 4 7554-7519,6 4 7655-769,6 4 73)4-73 54 4 7554-7577)4 4 761,6
7 .. ...4 73)4-7354 4 7580-7513,6 4 7655-769,6 4 73)4-7354 4 7554-7513,6 4 7655-769,6 4 73)4-73)4 4 7554-757754 4 761,6
8 .. ...4 73)4-7354 4 7580-7513,, 4 7655-766,6 4 73)4-7354 4 7580-7513,6 4 7655-769,6 4 73)4-73 )4 4 7554 4 76’ie
9 .. -.4 73)4-7354 4 7580-7513,6 4 7655-769,6 SUNDAY SUNDAY

10 --.4-73 54-73 54 4 75M-7580 4 7655-769,6 4 73 54-73544 7577 k -7580 4 7652)4-7655 4 73 -73 54 4 7554 4 76’,6
11 .. ...4 73)4-7354 4 7554-7580 4 7655-769,6 4 7354-73544 7554-7580 4 704754-7652)4 4 73 -73 54 4 7554 4 761,6
12 .. SUNDAY HOLIDAY7 4 73 -731-4 4 7554 4 761,6
13 -- ...4 73)4-7354 4 7554-7580 4 7655-769,6 4 7354-735-4 4 7554-7580 4 761,6-7652 54 4 73 -73 54 4 757254-7554 4 76’,614 .. ...4 73)4-7354 4 7554-7580 4 7655-769,6 4 73)4-73 54 4 7554-7580 4 7654-7652)4 4 73 -73)4 4 7570 -7554 4 76’,6
15 .. ...4 7354-7354 4 7554-7580 4 7655-769,6 4 73)4-7354 4 7554-7580 4 767ie 4 73 -73)4 4 75h,6 -7554 4 761,6
16 .. ...4 73)4-7354 4 7554-7580 4 7655-769,6 SUNDAY SUNDAY
17 .. ...4 73)4-7354 4 7580-7513,, 4 7655-769,6 4 73)4-7354 4 7554 4 7645-761,6 4 7354-73)4 4 7511,6 -7554 4 761,6
18 — .4 7354-7354 4 7580-7513,, 4 7655-769,6 4 7 3 54-73 54 4 7554 4 7645-761,6 4 73 -73)4 4 75U,6 4 76’,6 r19 SUNDAY 4 7354-73 54 4 75 54 4 761,6 4 73 -73)4 4 759i6-75iii6 4 76’ie I20 . .. 4 7354-7354 4 7513,6 4 7655-769,6 4 73)4-7354 4 7554 4 761,6 4 6754-73)4 4 70 -7511,6 4 71 -76’iJ
21 .. ...4 7354-7354 4 7513,6 4 7655-769,6 4 73 -73)4 4 7570-7554 4 76’ie 4.65 -6754 4 6854-71 4 69)4-72
22 .. ...4 73)4-7354 4 7513,6 4 7655 769,6 HOLIDAY 4 5554-62)4 4 58 -65 4 59 -66
23 .. ...4 73)4-7354 4 7513ie 4 7655-76’ie SUNDAY SUNDAY
24 .. ...4 73)4-7354 4 7554-7513,6 4 7655-769,6 4 73-73)4 4 7570-7580 4 76’ie 4 58)4-6.) 4 62)4-63 4 6354-64
25 .. ...4 73)4-7354 4 75 5<-7513,6 4 7655-769,6 4 73-73)4 4 7554 4 761,6 4 57 -58)4 4 61 X-61 )4 4 62 -62 54
26 SUNDAY 4 73-73)4 4 7570-7554 4 76’ie 4 57 -58)4 4 60)^154 4 6154-62 54
27 ___4 73)4-7354 4 7554 4 7652 54-769,6 4 73-73)4 4 7554-7577)4 4 76’ie 4 55 -57 4 59 -60 4 60 -61
28 .__4 73)4-7354 4 7554 4 7654-769,6 4 73-73)4 4 7554-7577)4 4 76’,t 4 55 -57 4 58 -59 4 59 -60
•29 __ ...4 73’-4-7354 4 75)4-7577 54 4 7655-76’ie » 4 55 -56)4 4 58 -5854 4 59 -59)430 ...4 73)4-7354 4 7554-7577)4 4 7655-769,6 SUNDAY
31 .__4 73)4-7354 4 7554-7577)4 4 7655-769,, 4 5454-55 4 58 -5854 4 59 -59)4

Range Range Range
High _._4 73)4-7354 4 7582 54-7587544 7655-76’,6 4 73 54-7354 4 7580-7554 4 7655-769,6 4 73)4-73 54 4 7554-7519,6 4 76’ie
Low. ...4 73)4-7354 4 7554 4 7654-769,6 4 73 -73)4 4 7570-7554 4 761,6 4 5454-55 4 58 -5854 4 59 -59)4

MAY. JUNE. JULY.

Sixty-Day
Bills.

4 55 -55 54 
4 58 -59 
4 60)4-63 
4 63)4-6554 
4 64 -65
4 62 -62 'A
4 62 -62)4
4 61)4-6154 
4 61)4-6154 
4 61 54-6154 
4 6154-62
4 62)4-63 
4 62 54-63 
4 6154-6254 
4.62)4-62 54 4 62)4-6254 
4 62<4-62J4
4 62 54-62)4 
4 62 54-62)4 
4 62 J4-62 54 
4 62)4-62?4 
4 63 -63 54
4 6354-64
4 6454-64W 
4 6454-64 
4 6354-6354

4 6454-65 54 
4 55 -5554

Sixty-Day 
Day. Bills.

1 ____ 4 6354-6354
2 ____ 4 64 -6454
3 -------4 6454-64544 .........
5 ____ 4 6454-6554
6 ____ 4 65 -6554
7 ____ 4 65 -6554
8 ____ 4 6554-6554
9 ____ 4 6554-6554

10____ 4 6554-6554
12 ZZZZZ4 6554-6554
13 ____ 4 6554-6554
14 ____ 4 63 -65
15 ____ 4 6254-6354
16 ____ 4 6254-6254
17 ......... 4 6254-6254
18 .........
19 ____ 4 6154-6254
20 ____ 4 5854-6154
21 ____ 4 59 54-5954
22 ____ 4 5854-5954
23 ........ 4 59 54-6054
24 ____ 4 62 -63
25 .........
26 ____ 4 62 -63
27 ____ 4 62 -63
28 ____ 4 6154-6254
29 ____ 4 6154-6254
30 .........
31 ____ 4 62 -6254

Sight
Bills.

4 6654-6654 
4 67 -6754 
4 67 -6754 
SUNDAY 

4 67 -68 
4 6754-68 
4 6754-68 
4 67 54-6854 
4 6754-6854 
4 68 54-6854 
SUNDAY 

4 6854-6854 
4 68 -6854 
4 6554-6754 
4 6554-6654 
4 6554-6554 
4 6454-6554 SUNDAY 
4 6454-6554 
4 6154-64 
4 62 -6254 
4 62 54-63 
4 6354-64 
4 64 -6454 
SUNDAY 

4 6354-6454 
4 6354-6454 
4 6354-6354 
4 63 54-6354 
HOLIDAY 
4 6354-6354

Cable 
Transfers. 

4 6754-6754 
4 68 -6854 
4 6754-68
4 68 -69 
4 6854-69 
4 6854-69 
4 6854-6954 
4 6854-6954 
4 6954-6954
4 6954-6954 
4 69 -69 54 
4 6654-6854 
4 6654-6654 
4 66 -6654 
4 66 6654
4 6554-6654 4 6254-65 
4 63 -6354 4 6354-64 
4 6454-65 
4 65 -6554
4 6454-6554 
4 6454-6554 

4 6454-6413,6 
4 64 -6454 
4 6454-6454

Sixty-Day
Bills.

4 6154-62 
4 60 54-60 54 
4 60 -6054 
4 60 -6054 
4 6054-61 
4 6154-6154
4 6154-6154 
4 6054-61 
4 60 -61 
4 5954-60 
4 5954-5954 
4 5954-5954
4 59 -5954 
4 59 -5954 
4 59 -5954 
4 59 54-60 
4 59 54-5954 
4 5854-5954
4 58 54-5854 
4 5754-5854 
4 57 -57J4 
4 56 -5654 
4 5754-58 
4 5754-5754 
4 5754-5754

Sight 
Bills.

SUNDAY
4 62 -6354 
4 6154-62 
4 6154-62 
4 6154-6154 
4 6154-62 54 
4 63 -6354 
SUNDAY 

4 62 54-6354 
4 62 54-62 54 
4 6154-6254 
4 61 -6154 
4 61J4-6154 
4 61 -6154 
SUNDAY 

4 6054-61 
4 6054-61 
4 61 -6154 
4 6154-6154 
4 60 54-60 54 
4 60J4-61 
SUNDAY 

4 60 54-60 54 
4 5954-6054 
4 5854-5954 
4 5S -5854 
4 5954-60 
4 59 5,-59 54 
SUNDAY 

4 59 -5954

Cable 
Transfers.

4 63 -6454 
4 6254-63 
4 62 54-63 
4 62 54-62 54 
4 6254-63)4 
4 64 -6454
4 6354-6454 
4 6354-6354 
4 6254-6354 
4 62 -6254 
4 62 -62 54 
4 62 -6254
4 6154-62 
4 61)4-62 
4 62 -6254 
4 62)4-62 54 
4 6154-6154 
4 6154-62
4 6154-6154 
4 6054-6154 
4 5954-6054 
4 59 -5954 
4 60)4-61 
4 6054-6054 
4 59 54-60 54

Sixty-Day
Bills.

4 5554-5654 
4 5454-5554 
4 4954-5154 
4 4854-4854
4 4554-4654 
4 4454-45)4 
4 44)4-4554 
4 4554-46 
4 45)4-4554 
4 4454-4454
4 4154-4354 4 35 -40 
4 2854-3354 
4 2354-35 
4 32 -41 
4 32 -40
4 2354-3054 
4 2254-3054 
4 3154-3354 
4 34 -3554 
4 3554-38)4 
4 33 -3354
4 32 -35 
4 3354-34 
4 3154-3254 
4 31)4-33

Sight 
Bills.

4 57)4-58)4 
4 55)4-5654 
4 51 -5154 
HOLIDAY 
4 50 -5054 
SUNDAY 

4 4854-4854 
4 47)4-48 54 
4 47)4-4854 
4 49 -49 54 
4 4854-49)4 
4 4754-4854 
SUNDAY 

4 4454-47)4 
4 38 -43 
4 30 54-35)4 
4 26)4-38 
4 35)4-44 
4 35 -43 
SUNDAY 

4 28 -35 
4 31 -35 
4 3654-38 
4 38 -40 
4 37 -40 
4 3454-35 
SUNDAY 

4 35 -3854 
4 3654-37 
4 3454-35)4 
4 3554-36

Cable 
Transfers. 

4 58 -59 
4 55)4-5654 
4 52 -54)4 
4 51 -51)4
4 49)4-49)4 
4 4854-49)4 
4 4854-497,, 
4 49 54-5054 
4 49 54-50 
4 4854-49
4 4554-48 
4 3854-43)4 
4 3154-36)4 
4 27 -3854 
4 36)4-45 
4 36 -44
4 29 
4. <19
4 3754-39 
4 39 -41 
4 3754-41 
4 3554-36
4 36 -39)4 
4 37)4-3754 
4 35)4-36 54 
4 3654-3654

-36

Sixty-Day
Bills.

4 3254-33 
4 32)4-3254
4 3254-3254 
4 3054-32 54 
4 2754-29)4 
4 2854-30)4 
4 29 -30 
4 2954-2954
4 2954-29)4 
4 29 54-29 54 
4 29)4-29 54 
4 28)4-29 
4 25 -2654 
4 23)4-2454
4 21)4-2254 
4 16 54-1854 
4 10)4-1354 
4 13 -16 54 
4 16 -16)4 4 1754-19 54
4 1754-1954 
4 17 54-18 54 
4 18)4-2154 
4 19 -22 >4 
4 1754-1854 
4 18 -1854

APRIL.
Sight
Bills.

4 5854-59 
4 60 -62 54
4 63 -6554
4 66 -68 
4 66 -6754 
SUNDAY 

4 65 -65 54 
4 6454-6554 
4 64 -6454 
4 6454-64’-4 

4 6454 
4 6454-65 
SUNDAY 

4 65 -6554
4 6554-6554 
4 65 -6554

4 6454 
4 6454 
4 6454 

SUNDAY 
4 6454 

4 6454-65 
4 65 -6554 
4 6554-6554 4 66 -66 54 
4 6654-6654 SUNDAY 
4 67 6754
4 6654-6654 
4 6554-6654

Cable 
Transfers. 

4 5954-60 
4 61 -6354 
4 64 -6654 
4 67 -69
4 67 -6854
4 66 
4 66

-6654
-6654

4 6554-6554 
4 6554-6554 
4 6554-6554 
4 6554-66
4 66 
4 66 
4 66

-6654
-6654
-66544 6554

4 6554
4 6554
4 6554 

4 65 54-66 
4 66 -6654 
4 6654-6614 
4 67 -67 54
4 6754-6754
4 68 -68 54 
4,67 54-6754 
4 6654-6754

Range 
4 67 -68
4 5854-59

4 68 -69
4 5954-60

AUGUST.
Sight
Bills.

4 3554-35)4 
4 35)4-35)4 
SUNDAY 

4 3554-3554 
4 3354-3554 
4 2954-3154 
4 3154-32 54 
4 3154-32)4 
4 3154-32 
SUNDAY 

4 31)4-3154 4 31)4-3154 
4 31)4-3154 
4 3054-31 
4 27)4-29 
4 26 -27 
SUNDAY 

4 2354-25 
4 1854-2054 
4 12 54-15 54 
4 15 -18)4 
4 18 -1854 
4 19)4-2154 
SUNDAY 

4 19)4-2154 
4 19)4-2054 
4 2054-2354 
4 21 -2454
4 20 
4 20 -2054

■20*4

Cable 
Transfers. 

4 36)4-3654 
4 36 -3654
4 36)4-3654 
4 3454-36)4 
4 3054-32)4 
4 32 -33)4 
4 32 54-33 
4 32)4-3254
4 32 54-3254 
4 32)4-3254 
4 32 -3254 
4 3154-3154 
4 2854-3054 
4 2654-2754
4 2454-2554 
4 18)4-2054 
4 13 -16)4 
4 1554-19 
4 1854-1954 
4 20 -22
4 20 -22 
4 20 -2154 
4 2154-2454 
4 2154-25 
4 2054-2154 
4 2054-31

Range Range Range Range
High.. .4 6554-65)4 4 68 54-6854 4 69)4-6954 4 6154-62 4 63 -6354 4 64 -6454 4 5554-5654 4 57)4-58)4 4 58 -59 4 3254-33 4 3554-35)4 4 3654-3654
Low__ .4 5854-5954 4 6154-6254 4 62)4-6354 4 56 -5654 4 58 -5854 4 59 -59)4 4 2254-30)4 4 26)4-35 4 27 -3554 4 10)4-1354 4 12)4-1554 4 13 -1654

SEPTEMBER OCTOBER. NOVEMBER. DECEMBER.
Sixty-Day ww Cable Sixty-Day Sight Cable Sixty-Day Sight Cable Sixty-Day Sight Cable

Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfer.
1 HOLIDAY 4 1554-1754 4 18 -1954 4 1854-20)4 4 1354-14 4 16 -16)4 4 1654-17 3 9454-9554 3 9854-9954 3 99 54-0054
2 ... .4 14)4-16 4 18 -18 54 4 1854-19)4 4 20 -22 4 2254-24)4 4 26 -25 SUNDAY 3 89 -9154 3 92)4-9554 3 9354-96
3 ... -4 16 -1654 4 18 -18)4 4 1854-19 4 1754-20 4 20 -22 54 4 2054-23 4 1354-13)4 4 16 -16)4 4 1654-16)4 3 81)4-8654 3 8454-89 54 3 85)4-90
4____ _4 1454-1554 4 1654-1754 4 1754-1854 4 1754-19)4 4 1954-2114 4 20)4-22)4 HOLIDAY 3 86 -8854 3 89 54-92)4 3 90)4-93
5___ .4 1254-1254 4 14)4-15 4 15)4-1554 SUNDAY 4 1354-1354 4 1554-16 4 16)4-1654 3 8054-86 3 84)4-89 54 3 85 -9054
6___ _4 1154-11)4 4 1354-13)4 4 14)4-1454 4 19 -1954 4 21)4-22 4 22 -22)4 4 13 14-13 54 4 15)4-1554 4 1654-16)4 3 8054-82)4 3 85 -8654 3 8554-87 54
7___ SUNDAY 4 18 -19 4 20)4-2154 4 21 -22 4 12 54-1354 4 1454-16 4 15)4-1654 SUNDAY
8___ .4 1254-1254 4 14)4-1454 4 15)4-1554 4 1554-1654 4 18 -1854 4 19 -1954 4 11)4-1254 4 13)4-1454 4 1454-15)4 3 79 54-81 )4 3 84 -8554 3 8454-86)4
9 _4 1254-13 4 1454-15 4 15)41554 4 15)4-16)4 4 1754-18)4 4 18)4-19)4 SUNDAY 3 7654-7954 3 81)4-84)4 3 82 -85

10 .4 14)4-1454 4 1554-1654 4 16)4-1754 4 16)4-1654 4 1854-19 4 19)4-1954 4 10)4-1154 4 13)4-14 4 14 -1454 3 7154-7554 3 76 )4-8054 3 77 -81
11 ... .4 1354-14 4 1554-16 4 1654-1654 4 1654-17 4 1854-1954 4 19)8-20 4 09)4-09)4 4 11)4-1254 4 1254-13 3 62)4-66)4 3 6754-71)4 3 68 -72
12___ 4 1454-1554 4 1654-1754 4 1754-1854 SUNDAY 4 08 54-09 4 1O54-H54 4 1154-12)4 3 60 54-65 34 3 65)4-7054 3 66 -7154
13 ... _4 15)4-1554 4 1754-1754 4 18 -18)4 HOLIDAY 4 10)4-1054 4 12)4-13 4 13)4-1354 3 6154-6354 3 6654-6854 3 6754-6954
14 ... SUNDAY 4 15)4-1554 4 1754-18 4 18)4-1854 4 08 -08)4 4 11)4-1154 4 12 -12)4 SUNDAY
15 ... -4 15 -1554 4 17 -17)4 4 1754-18 54 4 1454-15)4 4 17 -1754 4 1754-18)4 4 06)4-0654 4 10 -10)4 4 1054-11 3 66)4-68)4 3 71)4-73)4 3 72 -74
16 ... _4 1054-12)4 4 1254-14)4 4 1354-15 4 13)4-1454 4 16)4-1654 4 17 -17)4 SUNDAY 3 69 54-7654 3 74)4-8154 3 75 -82
17 ._. .4 1054-1254 4 1254-14)4 4 1354-1554 4 13 -13)4 4 15)4-1554 4 16 -16)4 4 05)4-0554 4 08)4-08 54 4 09 54-09 54 3 79 54-86)4 3 84)4-9154 3 85 -92
18 ... .4 1254-1354 4 1454-1554 4 15)4-1654 4 1254-13 54 4 14)4-1554 4 15)4-16)4 4 01)4-03 54 4 04)4-0654 4 05)4-0754 3 70)4-7454 3 7554-7954 3 76 -80
19 -.. - 4 13)4 4 1554 4 16)4 SUNDAY 3 9854-00)4 4 02)4-0354 4 03 -0354 3 67 -71 3 7154-76 3 7254-7754
20 ... .4 12 54-1254 4 1454-15 4 15)4-1554 4 13 -13)4 4 15)4-1554 4 16 -16)4 3 96)4-9954 3 99 54-03 4 0054-0354 3 7554-77 3 80)4-82 3 8154-83
21 SUNDAY 4 14)4-1554 4 16)4-18 4 17)4-19 4 00 -0154 4 03)4-05)4 4 0454-06 SUNDAY
22 ... __4 11)4-1354 4 14 -15)4 4 14541654 4 1354-14)4 4 16 -1654 4 17 -17)4 4 00)4-0054 4 04 -04)4 4 0454-05 3 75)4-7754 3 80)4-8254 3 8154-83
23 __4 1354-14)4 4 1554-1654 4 1654-17)4 4 13)4-13 54 4 1554-15)4 4 1654-16)4 SUNDAY 3 7754-7854 3 82)4-8354 3 83 -84 54
24 ___ -.4 15)4-1554 4 1754-1754 4 18 -1854 4 12)4-1354 4 1554-16)4 4 16)4-17 4 0254-03 4 05)4-0654 4 06 -0754 3 76 -78)4 3 81 -8354 3 8154-84
25 ... __4 1754-1954 4 1954-2154 4 20)4-22 4 1354-1454 4 16 -17 4 16)4-1754 4 0054-0354 4 0454-06)4 4 05)4-07 54 HOLIDAY
26 ... __4 2154-22)4 4 23)4-24)4 4 24 -25 SUNDAY 4 00)4-01)4 4 04)4-05)4 4 05 -06 3 75 -76 3 80 -81 3 81 -82
27 ... ..4 2354-24)4 4 25)4-26)4 4 26 -27 4 14)4-1554 4 17)4-17)4 4 17)4-18)4 HOLIDAY 3 7354-74)4 3 7854-7954 3 80 -80)4
28 SUNDAY 4 14 -15)4 4 1654-17)4 4 17 -18)4 3 9654-98 54 4 0054-0254 4 01)4-0354 SUNDAY
29 -.. ..4 18)4-22 4 2054-24 4 21 -2454 4 1254-13 4 15)4-16 4 16)4-1654 3 9554-96)4 3 9954-00 54 4 01 -0154 3 73)4-7354 3 7854-79 3 7954-80
30 __4 16)4-17 4 18 -1854 4 1854-19)4 4 1354-14)4 4 15)4-16)4 4 1654-1754 SUNDAY 3 6954-73 3 75 -7854 3 76 -79
31 ... 4 1354-14 4 16 -16)4 4 1654-17 3 6954-7054 3 75 -76 3 76 -77

Range Range Range Range
High. ..4 23 54-2454 4 25)4-26)4 4 26 -27 4 20 -22 4 22)4-24)4 4 26 -25 4 1354-14 4 16 -16)4 4 1654-17 3 9454-9554 3 9854-9954 3 99)4-00
Low.. ..4 1054-11)4 4 1254-13 54 4 13)4-15 4 12)4-13 4 14)4-1554 4 1554-16)4 3 9554-9654 3 9954-0054 4 00)4-0154 3 60)4-6354 3 65)4-6854 3 66 -69
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176 FOREIGN EXCHANGD RECORD

RATES OF STERLING EXCHANGE AT NEW YORK ON LONDON DURING 1918.7

FEBRUARY. MARCH. APRIL.JANUARY

Day.
Sixty-Day

Bills.
Sight
Bills.

1___ HOLIDAY
2___ .4 71 -71% 4 75%
3____.4 71%-72 4 7515 -75*16
4___ .4 71%-72 4 7517%-75’ie
5_____4 71%-72 4 75*u -75%
6____ SUNDAY
7.— .4 71%-72 4 75% -75*16
8___ .4 71%-72 4 75%
9____.4 71%-72 4 75%

10____.4 71%-72 4 75% -7530
11___ .4 71%-72 4 75% -7530
12___ .4 71%-72 4 75% -7530
13.... SUNDAY
14___ .4 71% 72 4 75%
15___ .4 71% 72 4 75% 7530
16___ .4 71% 72 4 7530-7532%
17____.4 71%-72 4 7530-75*16
18____.4 71%-72 4 75%-7530
19___ .4 71%-72 4 75%-75*i6
20___ SUNDAY
21___ .4 71%-72 4 75*18
22___ .4 71%-72 4 7527%-75*16
23___ .4 71%-72 4 7527%-75*u
24.... .4 71%-72 4 7527%-75*ie
25___ .4 71%-72 4 75*16-7532%
26___ .4 71%-72 4 7532%-75*16
27... SUNDAY
28___ .4 71%-72 4 75*16
29___ .4 71%-72 4 75*u
30___ .4 71%-72 4 75*16
31___ .4 71%-72 4 75*16

High.. .4 71%-72
Range

4 7530-7532%
Low .. .4 71 -71% 4 75%

Cable
Transfers.

4 76’i«
4 76’n 
4 76*ie 
4 76’u

4 76*16 
4 76*ie 
4 76*ie 
4 76*ie 
4 767i«
4 76*16

4 767i#
4 76*ie 
4 767i«
4 767i«
4 76*ie 
4 767i«

4 76*ie 
4 767i»
4 76*ie 
4 767i«

4 76*ie-76% 
4 7645-76*16

4 767i«
4 76*ie 
4 767i«
4 767i«

Sixty-Day
Bills.

4 71)4 72 
4 71)4 72

4 71)4 72 
4 71)4 72 
4 71)4 72 
4 71% 72 
4 71% 72 
4 71% 72

4 71% 72

4 71)4 72 
4 71% 72 
4 71% 72 
4 72 72%

4 72 72)4
4 72 72)4
4 72 72%
4 72 72%

4 72 72%

4 72 72%
4 72 72%
4 72 72)4
4 72 72)4

Sight
Bills.

4 75’ie 
4 75‘ie 

SUNDAY 
4 75h«
4 755ie 
4 75h«
4 75*ia 
4 755i6 
4 75’ie 

SUNDAY 
4 756ia 

HOLIDAY 
4 75si«
4 756is 
4 75*ie 
4 75% 

SUNDAY 
4 75%
4 75)4
4 75)4 
4 75%

HOLIDAY 
4 75% 

SUNDAY 
4 75)4 7527%
4 75)4 7530 
4 75)4 7530 
4 75)4-7350

Cable 
Transfers. 

4 767i«
4 76*ie

4 767n 
4 767n 
4 76*ie 
4 76*ie 
4 767n 
4 76*ie

4 76*ie

4 767ia 
4 76*ie 
4 76*ie 
4 76*ie

4 76*ie 
4 76*ie 
4 767i«
4 76*16

4 767ie

4 767i«
4 76*ie 
4 767i8 
4 76*ie

Sixty-Day
Bills.

4 72 72)4
4 72 72)4

4 72 72%
4 72 72%
4 72 72)4
4 72 72)4
4 72 72%
4 72 72%

4 72 72%
4 72 72%
4 72)4 72% 
4 72% 72% 
4 72% 72% 
4 72% 72%

4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72)4 
4 72% 72% 
4 72)4 72)4

4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72)4

Sight
Bills.

4 75)4 7530 
4 75%

SUNDAY 
4 75%
4 75)4

4 75'4 7530 
4 75% 7530 
4 75% 7530 
4 75)4 7530

SUNDAY 
4 75)4 7530 
4 75)4 7530 
4 75)4 7530 
4 75)4 7530 
4 75% 7532)4 
4 75)4 7530

SUNDAY 
4 75)4 7530 
4 75% 7532)4 
4 756ic 7535 
4 7532 7540 
4 7532% 75% 
4 7532)4 7535

SUNDAY 
4 75*18 7535 
4 75*16 7532)4 
4 75*16 7532)4 
4 75*16 7535 
4 7535 75%
4 7535 75%

SUNDAY

4 7645-76% 4 72 -72)4 
4 767i8 4 71)4-72

Range 
4 75*18

4 75)4-7527%
4 767i8 
4 767is

4 72% 72% 
4 72 72%

Range
4 7535 75% 

4 75%

Day.
Sixty-Day

Bills.

MAY.
Sight
Bills.

1... ..4 72%-72% 4 7545-757ie
2. . ..4 72%-72% 4 7545-75*16
3 — 4 72%-72% 4 7545-75%
4... ..4 72%-72% 4 7545-75%
5.. ..
6.. . 4 72%-72%

SUNDAY
4 7545-75%

7... ..4 72%-72% 4 7545-7547%
8... ..4 72%-72% 4 7545-7547%
9... ..4 72%-72% 4 7545-7547%

10... —4 72%-72% 4 7545-75%
11... ..4 72%-72% 4 7545-75%
12... SUNDAY
13... ..4 72%-72% 4 7545-75%
14... ..4 72%-72% 4 7545-75%
15 — ..4 72%-72% 4 7545-75%
16... ..4 72%-72% 4 7545-75%
17 — ..4 72%-72% 4 7547%-75%
18... ..4 72%-72% 4 7547%-75%
19... SUNDAY
20... ..4 72%-72% 4 75%
21... ..4 72%-72% 4 75%
22... ..4 72%-72% 4 75*16-75%
23... ..4 72%-72% 4 757i6
24... ..4 72%-72% 4 7547%-75%
25... ..4 72%-72% 4 7547%-75%
26... SUNDAY
27 — ..4 72%-72% 4 7547%-75%
28... ..4 72%-72% 4 7547%-75%
29... ..4 72%-72% 4 7545 -75%
30 — HOLIDAY
31 — ..4 72%-72% 4 7545-7547%

High. ..4 72%-72%
Range

4 7547%-75%
Low . ..4 72%-72% 4 7545-7547%

Cable 
Transfers. 

4 767ie 
4 767ie 
4 767ie 
4 767i8

4 76’u 
4 767is 
4 767i8 
4 76’i8 

4 76*16-7645 
4 76*16-7645

4 76*ie-7645 
4 76*16-7645 
4 76*16-7645 
4 76*16-7645 
4 76*16-7645 
4 767ie-7645

4 767i8-7645 
4 76*16-7645 
4 76’i8-7645 
4 76*ie-7645 
4 767is-7645 
4 76*16-7645

4 767i8-7645 
4 76*16-7645 
4 76*16-7645

Sixty-Day
Bills.

4 72%-72)6

4 72X-72J6 
4 72%-72)$ 
4 72X-72J3 
4 72)4-72% 
4 72%-72% 
4 72)4-72%

4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72%

4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72%

4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72% 
4 72%-72%

4 767ie-7645

4 767i6-7645 
4 767ie

JUNE. JULY.
Sight
Bills.

4 757ie-7545 
SUNDAY

4 757i6-7545 
4 75%-757i8 
4 7535-75%

4 75%
4 7535-75%
4 7535-75% 

SUNDAY 
4 75%-75%
4 7530-75*16 
4 7530-7535 
4 75*16-7535 
4 75*16-7535 
4 75*16-75% 

SUNDAY 
4 75%-7530 
4 75%-7530 
4 75%-7530 
4 75%-75*ie 
4 75%-75*ie 
4 75*16-7535 

SUNDAY 
4 75*16-7535 
4 75*16-7535 
4 75*16-7535 
4 75*16-7535 
4 7532%-7535 
4 75*16-7535 

SUNDAY

Cable
Transfers.

4 767i6-7645

4 767i8-7645 
4 767i6-7645 

4 76435-767i6 
4 767ie 
4 767ie 
4 767ie

4 767i8
4 767i6
4 767ie
4 767i6
4 767ie
4 767ie

4 767ie
4 767i6
4 767i6
4 767i6
4 767i6
4 767i6

4 767i6
4 767ie
4 767ie
4 767i6
4 767ie
4 767ie

Sixty-Day
Bills.

4 72% 72% 
4 72% 72% 
4 72% 72%

4 72% 72% 
4 72% 72%

4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72%

4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72%

4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72% 
4 72% 72%

4 72% 72% 
4 72% 72% 
4 72% 72%

Sight
Bills.

4 75*16 7535 
4 75*16 7535 
4 75*16 7535
HOLIDAY 

4 75*16 7535 
4 75*16 7532%

SUNDAY 
4 75*16

4 75*16 7532% 
4 7530 75*16 
4 7530 75*u 
4 7530 75*16 
4 7530 75*16

SUNDAY 
4 7530 75*16 
4 7530 75*16 
4 7530 75*u 
4 7530 75*16 
4 7530 75*if

4 75*16
SUNDAY 

4 75*16 
4 75*16

4 7530 75*n 
4 7530 75*16 
4 7530 75*16

4 75*16
SUNDAY 

4 7530 75*u 
4 7530 75*16 
4 7530 75*ia

4 72%-72% 
4 72%-72%

Range
4 757ie-7545 
4 75X-7530

4 767ie-7645 4 72% 72% 
4 76435-787i6 4 72% 72%

Range
4 75*16 7535 
4 7530 75*16

Cable Sixty-Day
Transfers. Bills.

4 76*16 4 72% 72%
4 76*16 4 72% 72%

4 72% 72%
4 76*16 4 72% 72%
4 76*16 4 72% 72%
4 76*ia 4 72% 72%
4 76*16
4 76*16 4 72% 72%
4 76*16 4 72% 72%

4 72% 72%
4 76*16 4 72% 72%
4 76*ie 4 72% 72%
4 76*16 4 72% 72%
4 76*ie
4 76*16 4 72% 72%
4 76*16 4 72% 72%

4 72% 72%
4 76*16 4 72% 72%
4 76*16 4 72% 72%
4 76*16 4 72% 72%
4 76*16
4 76*16 4 72% 72%
4 76*16 4 72% 72%

4 72% 72%
4 76*16 4 72% 72%
4 76*ia 4 72% 72%
4 76*16 4 72% 72%
4 76*16
4 76*16 4 72% 72%
4 76*16 4 72% 72%

4 76*16 4 72% 72%
4 76*16 4 72% 72%

Cable

i

Sixty-Day
Transfers. Bills.

4 76*16 4 72% 72%
4 76*16 4 72 % 72%
4 76*16 4 72si6

4 76*16 4 73
4 76*16 4 73

4 73
4 76*16 4 73
4 76*16 4 73 73%
4 76*16 4 73% 73%
4 76*18
4 76*16 4 73% 73%
4 76*16 4 73% 73%

4 73% 73%
4 76*16 4 73%
4 76*16 4 73 73%
4 76*16 4 73 73%
4 76*16
4 76*16 4 73 73%
4 76*16 4 73 73%

4 73 73%
4 76*16 4 73 73%
4 76*16 4 73 73%
4 76*16 4 73 73%
4 76*16
4 76*18 4 73 73%
4 76’u 4 73 73%

4 73 73%
4 76*16 4 73 73%
4 76*16 4 73 73%
4 76*16 4 73 73%

4 76*16 4 73% 73%
4 76*16 4 72*16

Sight
Bills.

4 7535 7540 
4 75%

4 7535 7540 
4 75% 7540 
4 7540 75475 
4 7540 7550 

SUNDAY 
4 7545 75475 
4 7545 75475 
4 757i6 75%
4 757i6 75%
4 75% 75525 
4 75% 7555 

SUNDAY 
4 75% 7552% 
4 75% 7552% 
4 75% 7552% 
4 75% 7552% 
4 75% 7552% 

4 7550 
SUNDAY 

4 7545 7550 
4 757i6 7547% 
4 7545 7552% 
4 757ie 7550 

4 757i6 
4 7545 757i6 

SUNDAY 
4 7545 757ie 
4 7545 757i6

Cable
Transfers.

4 767ie 
4 767ie

4 767ie 7645 
4 767i6 7645 

4 7645 76465 
4 7645 7650

4 7645 76475 
4 7645 76475 
4 7645 7650 
4 7645 7650 
4 7645 7650 

4 76%

4 76%
4 7645 7650 
4 7645 7650 
4 767i6 7645 
4 767i6 7645

4 767i6

4 767ie 7650
4 767i6
4 767ie
4 767i6
4 767ie
4 767i6

4 767i6
4 767i6

Range
4 75% 7555 4 76%
4 7535 7540 4 767i8

AUGUST.
Sight Cable

Bills. Transfers.
4 7530 75*16 4 76*16
4 7530 75*16 4 76*16 7645
4 7530 75*16 4 7645

SUNDAY
4 75% 7540 4 7645 7647
4 7545 7547% 4 7645 76%
4 7547% 75% 4 76%
4 7570 75% 4 76% 7685
4 7580 76 4 7695 77
4 7590 76*16 4 77 77*16

SUNDAY
4 7590 76 4 7695 77
4 7595 76 4 7695 77
4 7565 75% 4 7665 76%
4 75% 75% 4 76% 76%
4 7560 75% 4 76% 7665
4 7560 75% 4 7660 76%

SUNDAY
4 7555 7560 4 7655 7660
4 7555 7560 4 7655 7660
4 7545 75% 4 7655 7660
4 75*16 7555 4 7655 7660
4 75*16 7555 4 76*16 76%
4 75% 7555 4 7655 76%

SUNDAY
4 75% 4 7655 76%
4 75% 4 76’u

4 75% 7552% 4 76*16
4 75% 4 76’ie
4 75% 4 76’u
4 75% . 4 76’ie
Range

4 7595 76>ie 4 77 77*16
4 7530 75*16 4 76'i6

Sixty-Day
SEPTEMBER

Sight Cable Sixty-Day
OCTOBER.

Sight Cable Sixty-Day
NOVEMBER.

Sight Cable Sixty-Day
DECEMBER.

Sight Cable
Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers.
1___ SUNDAY 4 73 -73% 4 75*16-7545 4 76%-76»i6 4 73 73% 4 7547% 75% 4 7655 76’ie SUNDAY
2___ HOLIDAY 4 73 -73% 4 75*16 4 76% 4 73 73% 4 75% 4 7655 76’ie 4 73% 73% 4 75% 7580 4 76*16
3___ .4 73 -73% 4 75% 4 76’ie 4 73 -73% 4 75*16 4 76%-76»i6 SUNDAY 4 73% 73% 4 7570 75% 4 76’ie
4___ .4 73 -73% 4 75*16-75% 4 7655-76’ie 4 73 -73% 4 75*16-75% 4 76%-76’ie 4 73% 73% 4 75% 75% 4 76’u 4 73% 73% 4 7570 75% 4 76*16
5___ .4 73 -73% 4 75*16-75% 4 7655-76*16 4 73 -73% 4 75%-7552% 4 7655-76*16 HOLIDAY 4 73% 73% 4 7565 75% 4 76*16
6___ .4 73 -73% 4 75*16-75% 4 7655-76’ie SUNDAY 4 73% 73% 4 7565 75% 4 76*16 76% 4 73% 73% 4 75% 75% 4 76*16
7___ .4 73 -73% 4 75*16-75% 4 7655-76*16 4 73 -73% 4 75%-7552% 4 7655-76*16 4 73% 73% 4 75% 75**16 4 76*16 76% 4 73% 73% 4 7570 75% 4 76*16
8___ SUNDAY 4 73 -73% 4 75*16-75% 4 7655-76*16 4 73% 73% 4 7513ie 76 4 76*16 76% SUNDAY
9___ .4 73 -73% 4 75*16-75% 4 7655-76*16 4 73 -73% 4 75*16-75% 4 7655-76’ie 4 73% 73% 4 7580 7595 4 76’u 4 73% 73% 4 7570 75% 4 76*16

10___ .4 73 -73% 4 7542%-75% 4 7655-76’ie 4 73 -73% 4 75*16-75% 4 7655-76’ie SUNDAY 4 73% 73% 4 75**16 75% 4 76*16
11___ .4 73 -73% 4 7542%-75% 4 7655-76*16 4 73 -73% 4 75*16-75% 4 7655-76’ie 4 73% 73% 4 75% 76 4 76»ie 4 73% 73% 4 75% 7570 4 76*16
12___ .4 73 -73% 4 75*16 4 7655-76*16 HOLIDAY 4 73% 73% 4 75**16 76 4 76’ie 76% 4 73% 73% 4 7565 75% 4 76*16 76%
13___ .4 73%-73% 4 7540-75% 4 76%-7655 SUNDAY 4 73% 73% 4 76 4 76’u 76% 4 73% 73% 4 75**16 75% 4 76%
14___ .4 73%-73% 4 7545-75% 4 76%-7655 4 73 -73% 4 7545-75% 4 7655-76*16 4 73% 73% 4 7595 76 4 76’u 76575 4 73% 73% 4 7565 75% 4 76%
15___ SUNDAY 4 75 -73% 4 7545-75% 4 7655-76*16 4 73% 73% 4 75**h 76 4 76’ie SUNDAY
16___ .4 73%-73% 4 7545-75% 4 76%-7655 4 73 -73% 4 7545-75% 4 7655-76*16 4 73% 73% 4 75*‘h 76 4 76’u 4 73% 73% 4 75% 7570 4 76%
17___ .4 73%-73% 4 7545-75% 4 76%-7655 4 73 -73% 4 7545-75% 4 7655-76*18 SUNDAY 4 73% 73% 4 75**16 7570 4 76%
18.... .4 73 -73% 4 7545-75% 4 76%-7655 4 73 -73% 4 7545-75% 4 7655-76’u 4 73% 73% 4 7585 7595 4 76’u 4 73% 73% 4 7572% 75% 4 76% 76’i6
19___ .4 73 -73% 4 7545-75% 4 76%-76*16 4 73 -73% 4 7545-75% 4 7655-76’ie 4 73% 73% 4 75**16 7595 4 76*16 4 73% 73% 4 7580 7582% 4 76% 79*16
20___ .4 73 -73% 4 7545-75% 4 76%-76’ie SUNDAY 4 73% 73% 4 75**16 7595 4 76’u 4 73% 73% 4 7580 75**16 4 76*16
21.... 4 73 4 7545-75% 4 76%-76’ie 4 73 -73% 4 7545-75% 4 7655-76’ie 4 73% 73% 4 75% 75**16 4 76% 4 73% 73% 4 7580 75**16 4 76*16
22.... SUNDAY 4 73 -73% 4 7545-75% 4 7655-76*16 4 73% 73% 4 75% 75% 4 76*16 76% SUNDAY
23___ 4 73 4 75*16-7545 4 76%-76’ie 4 73 -73% 4 7545-75% 4 7655-76*16 4 73% 73% 4 75*16 75% 4 76*16 4 73% 73% 4 7580 7582% 4 76’ie
24___ .4 73 73% 4 75*16-7545 4 76%-76*ie 4 73 -73% 4 7545-75% 4 7655-76’k SUNDAY 4 73% 73% 4 7580 7582% 4 76’u
25___ .4 73%-73% 4 75*16-7545 4 76%-76’ie 4 73 -73% 4 75*16-7545 4 7655-76’k 4 73% 73% 4 75*16 75% 4 76*16 HOLIDAY
26 — .4 73%-73% 4 75*16-7545 4 76%-76*k 4 73 -73% 4 75*16-7545 4 7655-76’ie 4 73% 73% 4 75*ie 75% 4 76*16 4 73% 73% 4 75**16 4 7655 76*16
27___ .4 73%-73% 4 75*16-7545 4 76%-76’h SUNDAY 4 73% 73% 4 75*16 75% 4 76*16 4 73% 73% 4 75% 75**18 4 7655 76’ie
28___ .4 73 -73% 4 75*16-7545 4 76%-76»i8 4 73 -73% 4 75*16-7545 4 7655-76’u HOLIDAY 4 73% 73% 4 7580 4 7655
29___ SUNDAY 4 70 -73% 4 75*16-7545 4 7655-76*18 4 73% 73% 4 75*18 75% 4 76*16 SUNDAY
30----- .4 73 -73% 4 75*16 7545 4 76%-76*i 6 4 73 -73% 4 75*16-7545 4 7655-76’ie 4 73% 73% 4 75% 75% 4 76*h 4 73% 73% 4 7580 4 7655
31___ 4 73 -73% 4 75*16-7545 4 7655-76’ie 4 73% 73% 4 7580 75**16 4 7655 76*16

Range Range Range Range
High.. .4 73% 73% 4 75% 4 76* 47 3 3% 4 75%-7552% 4 7655-76’ie 4 73% 73% 4 76 4 76*16 76% 4 73% 73% 4 7580 7582% 4 76’u
Low .. . 4 73 4 7540-75% 4 76%-7655 4 73 -73% 4 <‘5*16 4 76% 4 73 73% 4 75*16 75% 4 76*16 4 73% 73% 4 75% 7570 4 76*16
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RATES OF STERLING EXCHANGE AT NEW YORK ON LONDON DURING 1917.

JANUARY. FEBRUARY.
Sixty-day

MARCH.
Sight Cable Sixty-day

APRIL.
Sight CableSixty-day Sight Cable Sixty-day Sight Cable

Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers.
1... HOLIDAY 4 7236 4 757736 4 767ie 4 7036-7036 4 7436-7536 4 76’ie SUNDAY
2... 4 7U’is 4 75«i6 4 76’i« 4 72*ie 4 7570-75 36 4 767ie 4 7036-71 4 7436-7536 4 767i6 4 71’h 4 7555-75*16 4 76*h
3... 4 71i8ii 4 759i6 4 76’ie 4 7236-72318 4 7565-7575 4 767i8 4 71 4 7536 4 767i6 4 71’ie 4 7555-75’h 4 76*18
4... 4 71i»i« 4 75*18-7565 4 767i« SUNDAY SUNDAY 4 71J4 4 7555-75*16 4 76*18
5... 4 7116i«-72 4 7565-75% 4 76*18-76% 4 72118-7236 4 753-8-7575 4 767ie 4 7036-71 4 75 -7536 4 767i6 4 71% 4 75*18 4 76*ie
6... 4 71lii«-72 4 75uie-75% 4 76*u-76% 4 7136-7136 4 7550-7565 4 7640-767ie 4 71 4 7536 4 767ie 4 72 4 75*16-75% 4 76*16-76%
7... SUNDAY 4 71iii8-7136 4 7545-7555 4 7642i»-767i6 4 71 4 7536 4 76’ie 4 723£ 4 75“i6-75 % 4 76%-76*16
8... 4 71lti#-72 4 7570-7536 4 76*ie-76% 4 7136 4 7536 4 767ie 4 71 -7136 4 7536-75*18 4 767i6 SUNDAY
9... 4 72%-723i6 4 7536 4 76*ie-76% 4 7136 4 754736-7536 4 767ie 4 71M-7136 4 7536-7536 4 767i6 4 72% 4 75%-76 4 761*16-77

10... 4 72% 4 7536 4 76*ie-76% 4 7136 4 757ie-7536 4 767i8 4 7136-7136 4 7536-7536 4 767ie 4 72%-72% 4 75*116-78 4 76%-77
11—4 72%-72% 4 7536-7585 4 76*ie-76% SUNDAY SUNDAY 4 72%-72% 4 75**16-75% 4 76%-7665
12... 4 72% 4 7580-7585 4 7645-7636 HOLIDAY 4 7136-7136 4 757i6 4 767ie 4 72% 4 7565-75% 4 7660-7635
13... 4 72% 4 7580-7585 4 7645 4 7136 4 7536-757ie 4 767i8 4 7136 4 757ie 4 767i6 4 72% 4 7570-75% 4 7645-76%
14... SUNDAY 4 7136 4 7536-75'ie 4 767ie 4 7136 4 757i6 4 76’ie 4 72% 4 7570-75% 4 7645-76%
15— 4 72% 4 75i8ie-7585 4 76*16-7645 4 7136 4 7536-757i8 4 767ie 4 7136-71’i8 4 757i6-7536 4 76*ie SUNDAY’
16... 4 72% 4 75iSie-7585 4 7645 4 7136 4 7536-75’ie 4 767ie 4 71’i6 4 757i6-7536 4 76*18 4 72% 4 7570 4 7645-76%
17... 4 72% 4 751316-7585 4 7645-7636 4 7136 4 7536-757is 4 767ie 4 719i6 4 7536-7555 4 76*16 4 72% 4 7570-75% 4 7645-76%
18... 4 72% 4 751316-7585 4 7645-7636 SUNDAY SUNDAY ■4 72% 4 7570-75% 4 7645-76%
19... 4 72 K 4 751316-7585 4 7645-7636 4 7136 4 7540 4 76’i8 4 71’i6 4 7536-7555 4 76*16 4 72% 4 7570-75% 4 7645-76%
20... 4 72% 4 751316-7585 4 7645-7636 4 7136 4 7540 4 767ie 4 719i6 4 7536-7555 4 76*ie 4 72%-72% 4 75%-75% 4 76*16
21... SUNDAY 4 7136 4 7540 4 767i8 4 719ie 4 7536-7555 4 76*ia 4 72%-72% 4 75% 4 76*16
22... 4 72% 4 7580 4 76*ie HOLIDAY 4 719i8 4 7536-7555 4 76’ie SUNDAY
23... 4 72% 4 7575-7580 4 767ie 4 71’i8-7136 4 7536-7540 4 767i8 4 719i6 4 7555-75*ie 4 76’ie 4 72%-72% 4 7557%-7560 4 76*18
24— 4 72% 4 7575-7580 4 76'ie 4 717is 4 75*6 4 767is 4 71*16 4 75*16 4 76*16 4 72 -72% 4 7555-7560 4 7642%-76*h
25... 4 72% 4 7536 4 767ie SUNDAY SUNDAY 4 72 -72% 4 7555 4 7642%-76*iJ
26— 4 72% 4 7536-7580 4 767i8 4 717ie 4 7536 4 767ie 4 71’ie 4 7555-759i6 4 76’ie 4 72 -72% 4 7555 4 76*16
27... 4 72% 4 7536-757736 4 76*ie 4 7136 4 7530-7536 4 767i8 4 719i6 4 7555 4 76*16 4 72 4 7555 4 76*16
28— SUNDAY 4 7136-713»e 4 7536-7530 4 76’ie 4 71*16 . 4 7555 4 76*16 4 72 4 7555-75*16 4 76’ie
29... 4 72% 4 7536-7580 4 767ie 4 71’ie 4 7555 4 76’ie SUNDAY
30... 4 72% 4 7536-7580 4 76’u 4 71*16 4 7555 4 76*16 4 72 4 7555-75*16 4 70*16
31... 4 72% 4 7536-7580 4 76*u 4 71*16 4 75*16 4 76’ie

Range Range. Range Range
High 4 72% 4 75i3i6-7585 4 7645-7636 4 7236 4 757736 4 767i8 4 71*16 4 75*16 4 76*16 4 72% 4 75%-76 4 76**16-77
Low . 4 7113i6 4 753i6 4 76*u 4 7136-71*18 4 7536-7530 4 7640-767i8 4 7036-7036 4 7436-7536 4 76*16 4 71*16 4 7555 4 7642%-76*i8

MAY. JUNE. JULY. AUGUST.
Sixty-day Sight Cable Sixty-day Sight Cable Sixty-day Sight Cable Sixty-day Sight Cable

Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers.
1 — 4 72 4 7555 4 767ie 4 7236 4 7536-7555 4 767i8 SUNDAY 4 72% 4 7555-75*ie 4 76*ie
2... 4 72 4 7555 -759i6 4 76*u 4 7236 4 7536-7555 4 767i8 4 72 4 7536 4 76*16 4 72% 4 7555 4 76*16
3... 4 72 4 7555 4 7642%-76*u SUNDAY 4 72 4 7536 4 76*h 4 72% 4 7555-75*16 4 76’ie
4... 4 72 4 7555 4 7642%-76*u 4 7236 4 7555 4 767ie HOLIDAY 4 72% 4 75*16 4 76*16
5— 4 72 4 7555 -759ie 4 7642%-76*u 4 7236 4 7555 4 76’ie 4 72 4 7536 4 76’ie SUNDAY
6— SUNDAY 4 7236 4 7536 4 767ie 4 72-4 7236 4 7536-7536 4 76*16 4 72% 4 7555-75*16 4 76*16
7— 4 72 4 7555 -759ie 4 7642%-76*u 4 7236 4 7536 4 767i8 4 7236 4 7536 4 76*16 4 72% 4 7555-75’ie 4 76*16
8... 4 72 4 7550 -7555 4 7642%-76*u 4 72-7236 4 754736-7536 4 767i8 SUNDAY 4 72% 4 7555-75*16 4 76*h
9... 4 72 4 754736-7536 4 7642%-76*ie 4 72 4 7536 4 767i< 4 7236 4 7536-75*16 4 76*16 4 72% 4 7555-75*16 4 76*16

10— 4 72 4 754236-7545 4 7640-764236 SUNDAY 4 7236-7236 4 75*16-7560 4 76*16 4 72-72% 4 7555-75’h 4 76*16
11... 4 72 4 7545 4 7642%-76*ie 4 72 4 7545 4 767i8 4 7236 4 75*16-7560 4 76*16 4 72-72% 4 7555-75’ie 4 76*16
12... 4 72 4 7545 -7536 4 767i8 4 72 4 7545 4 767i8 4 7236 4 7560-7570 4 767ie-7636 SUNDAY
13 — SUNDAY 4 72 4 7540-7545 4 767ie 4 7236 4 7560-7565 4 7634 4 72-72% 4 7555-75*16 4 76*16
14... 4 72 4 7545 4 767i« 4 72 4 7540-7545 4 767i8 4 7236 4 7560-7565 4 767ie-7636 4 72-72% 4 7555-75’h 4 76*16
15— 4 72 4 7536 4 767ie 4 72 4 7540-7545 4 767ie SUNDAY 4 72-72% 4 7555-75*16 4 76*16
16—4 72 -72% 4 75%-7555 4 76*u 4 72 4 7540-7545 4 767i8 4 7236 4 7555-7556 4 76*16 4 72-72% 4 7555-75*16 4 76’ie
17 —4 72 -72% 4 7536-7555 4 76*ie SUNDAY 4 7236 4 7536-75’ie 4 76*16 4 72-72% 4 7555-75*16 4 76*16
18—4 72 -72 4 7555-7560 4 767i8 4 72 4 7536-7545 4 767i8 4 7236 4 7536 4 76*16 4 72-72% 4 7555-75*16 4 76*16
19... 4 72% 4 75*ie-75% 4 76*u 4 72 4 7536 4 767i8 4 7236 4 7536 4 76*ie SUNDAY
20— SUNDAY 4 72 4 7536 4 767i8 4 7236 4 754736-7536 4 76*ie 4 72-72% 4 7555 4 76*18
21... 4 72% 4 7555-75*ie 4 767ie 4 72 4 7536 4 767ie 4 7236 4 7536 4 76*16 4 72-72% 4 7555-75*16 4 76*n
22 — 4 72% 4 759i6 4 767is 4 72 4 7536 4 76’ie SUNDAY 4 72% 4 7555-75*16 4 76*16
23... 4 72 % 4 759i6 4 767is 4 72 4 7536 4 767is 4 7236 4 7536-7555 4 76*16 4 72-72% 4 7552%-7555 4 76*ie
24... 4 72% 4 759i6 4 767is SUNDAY 4 7236 4 7555 4 76*16 4 72-72% 4 7552%-7555 4 76’u
25 — 4 72% 4 7555-75*16 4 767is 4 72 4 7536 4 767n 4 7236 4 7555 4 76*ie 4 72-72% 4 7555 4 76*16
26... 4 72% 4 75’i6 4 767ia 4 72 4 7536 4 767ie 4 7236 4 7555 4 76*16 SUNDAY
27 — SUNDAY 4 72 4 7536 4 767i8 4 7236 4 7555 4 76*ie 4 72-72% 4 7552%-7555 4 76*ie
28— 4 72% 4 759i6 4 767is 4 72 4 7536 4 767i8 4 7236 4 7555 4 76*18 4 72-72% 4 7552%-7555 4 76*ie
29... 4 72% 4 7555-75*16 4 767ie 4 72 4 7536 4 767i8 SUNDAY 4 72-72% 4 7552%-7555 4 76’h
30— HOLIDAY 4 72 4 7536 4 767ie 4 7236 4 7555-75*16 4 76*16 4 72-72% 4 7552%-7555 4 76*ie
31 — 4 72% 4 7536-7555 4 767u 4 7236 4 7555-75*16 4 76*16 4 72-72% 4 7552%-7555 4 76*16

Range Range Range Range
High 4 72% 4 75*16-75% 4 767i« 4 7236 4 7555 4 767is 4 7236 4 7560-7570 4 7634 4 72% 4 75’ie 4 76*18
Low. 4 72 4 754236-7545 4 7640-764236 4 72 4 7536 4 767i8 4 72 4 7536 4 76*16 4 72-72% 4 7552%-7555 4 76*18

SEPTEMBER. OCTOBER. NOVEMBER. DECEMBER.
Sixty-day Sight Cable Sixty-day Sight Cable Sixty-day Cable Sixty-day Sight Cable

,Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers.
1.. 4 72 -72% 4 755236 7555 4 76’ia 4 7136-7136 4 7536-7535 4 767i6 4 71 -7136 4 75’h 4 76’n 4 71 -71% 4 7517%-75’n 4 76*h
2.. SUNDAY 4 7136-7136 4 7536-7530 4 767n 4 71 -7136 4 75*18 4 76*16 SUNDAY
3.. HOLIDAY 4 7136-7136 4 7536-7530 4 767ie 4 71 -7136 4 75*16 4 76*18 4 71 -71% 4 7517%-75’i6 4 70*16
4.. .4 72 -72%4 7550-7552% 4 767ij 4 7136-7136 4 7536-75*18 4 76’ie SUNDAY 4 71 -71% 4 75%-75*i6 4 76’h
5 — .4 72 -72% 4 7536-755236 4 767i< 4 7136-7136 4 7536-75*18 4 767i8 4 71 -7136 4 758ib 4 76*16 4 71 -71% 4 7515 4 76*!6
6.. .4 713-6-72 4 7536-755236 4 767is 4 7136-7136 4 7520-7536 4 70’i6 HOLIDAY 4 71 -71% 4 75%-7515 4 76’u
7.. .4 7136-72 4 7536-755236 4 767i< SUNDAY 4 71 -7136 4 75*ie 4 76*16 4 71 -71% 4 7515-75*16 4 76*16
8.. .4 7136-72 4 7536 4 767i8 4 71 -7136 4 7515-7525 4 767i8 4 71 -7136 4 7515-75*16 4 76*16 4 71 -71% 4 7515-75*16 4 76’h
9.. SUNDAY 4 71 -7136 4 7515-7520 4 767ie 4 71 -7136 4 7515-75*16 4 76*16 SUNDAY

10— .4 7136-72 4 7536 4 767ie 4 71 -7136 4 7515-7520 4 767n 4 71 -7136 4 7536-75*ie 4 76*ie 4 71 -71% 4 7515-75*16 4 76’u
11 — .4 7136-72 4 7536 4 767i8 4 71 -7136 4 75*16-7515 4 767ie SUNDAY 4 71 -71% 4 7515-75’h 4 76*16
12.. .4 7136-72 4 7536 4 767is HOLIDAY 4 71 -7136 4 7536-75*16 4 76*16 4 71 -71% 5 7515-75*16 A 76*16
13— .4 7136-72 4 7536 4 767is 4 71 -7136 4 7515-75*16 4 76’u 4 71 -7136 4 7536-75*18 4 76*16 4 71 -71% 4 7515-75*16 <76*86
14— .4 7136-72 4 7536 4 767i8 SUNDAY 4 767i8 4 71 -7136 4 7536-75*16 4 76*16 4 71 -71% 5 7515-75*16 4 76’n
15.. .4 7136-72 4 7536 4 767i8 4 71 -7136 4 7510-75*16 4 767i8 4 71 -7136 4 751736-75’h 4 76*16 4 71 -71% 4 7515-75*16 4 7«*»
16-. SUNDAY 4 71 -711^ 4 7510-758i6 4 767n 4 71 -71>£ 4 7515-75’n SUNDAY
17— .4 7136-72 4 7536 4 767i8 4 71 -7136 4 7520 4 76’i8 4 71 -7136 4 7515-75*16 4 76*ie 4 71 -71% 4 7515-75*16 4 76*h

18- .4 7136-72 4 7536 4 767is 4 71 -7136 4 751736-7520 4 767i8 SUNDAY 4 71 -71% 4 75*18-75% 4 76*18
19.. .4 7136-72 4 7536 4 767ie 4 71 -7136 4 751736-75*18 4 767i8 4 71 -7136 4 751736-75’ia 4 76*16 4 71 -71% 4 7520 4 76*18
20- .4 7136-72 4 7536 4 767ie 4 71 -7136 4 75’n 4 767i8 4 71 -7136 4 75’h 4 76*16 4 71 -71% 4 7517%-7520 4 76’u
21 — .4 7136-72 4 7545-7536 4 767n SUNDAY 4 71 -7136 4 751736-75*16 4 76*16 4 71 -71% 4 7517%-75*i6 4 76*16
22— .4 7136-72 4 7545-7536 4 767n 4 71 -7136 4 75*16 4 76’i8 4 71 -7136 4 751736-75*16 4 76*18 4 71 -71% 4 7517%-75’m 4 76*i6
23— SUNDAY 4 71 -7136 4 75*18-7536 4 76’u 4 71 -7136 4 751736-75«ie 4 76*t6 SUNDAY
24.. .4 7136-72 4 7545-7536 4 767n 4 71 -7136 4 75*ie 4 76’ie 4 71 -7136 4 751736-75’ie 4 76*16 4 71 -71% 4 7517%-75’u 4 76*16
25.. .4 7136-7136 4 7540-7545 4 767ie 4 71 -7136 4 75»ii 4 767ie SUNDAY HOLIDAY
26- .4 71J6-7136 4 7540-75*16 4 76’ie 4 71 -7136 4 75*16 4 76’ie 4 71 -7136 4 751736-75’ie 4 76*ie 4 71 -71% 4 7517%-75’i6 4 76’ie
27— .4 7136-7136 4 7535-75*16 4 76’h 4 71 -7136 4 75*16 4 767n 4 71 -7136 4 751736-75’h 4 76*ie 4 71 -71% 4 7517%-75’i6 4 76*16
28— .4 7136-7136 4 7536-7535 4 76’n SUNDAY 4 71 -7136 4 751736-75’h 4 76*16 4 71 -71% 4 75%-7517% 4 76*16
29- .4 7136-7136 4 7535 4 767i8 4 71 -7136 4 753is 4 767is HOLIDAY 4 71 -71% 4 75%-7517% 4 76*u
30— . • SUNDAY 4 71 -7136 4 75*16 4 767n 4 71 -7136 4 751736-75’ia 4 76*16 SUNDAY
31 — 4 71 -7136 4 75’n 4 767it 4 71 -71% 4 75% 4 76*18

Range Range Range Range
High 4 72 -72 % 4 755236-7555 4 767it 4 7136-7136 4 7536-7535 4 767ie 4 71 -7136 4 75*18 4 76’u 4 71 -71% 4 75’i»-75% 4 76*18

SLOW .4 7156-7136 4 7536-7535 4 76’u 4 71 -7136 4 7510-75’ie 4 767n 4 71 -7136 4 7536-75*18 4 76*18 4 71 -71% 4 75% 4 76*18
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RATES OF STERLING EXCHANGE AT NEW YORK ON LONDON DURING 1916.

JANUARY.
Sixty-day Sight

Day. Bills. Bills.
1 .......................... HOLIDAY
2 .......................... SUNDAY
3 .............. 4 70X-70X 4 73X-73X
4 .............. 4 71 -71X 4 74X-74X
6.............. 4 72 -72X 4 75X-75X
6 .............. 4 73X-73X 4 75X-78
7 .............. 4 72 -72 X 4 74X-77X
8 .............4 72X-73 4 76 -76X
9 ............. SUNDAY

10 ............4 72 -72 X 4 75 -75*i,
11 ............ 4 72 X—73 4 75X-76X
12 ............4 73 -73 X 4 76X-76X
13 ............4 73 -73)4 4 75 X-76 X
14 ............ 4 72)4-73 4 76’i,-76X
15 ............ 4 72 -72 X 4 75X-75X
16 ............. SUNDAY
17 ............ 4 72 -73 4 75X-76X
18 ............ 4 73 -73X 4 76’i.-76X
19 ............ 4 73 -73 X 4 76X-76X
20 ............ 4 73 -73X 4 75X-76X
21 ............ 4 73 -73X 4 76Ii«-76X
22 ............. 4 73X-73X 4 76X-76’i,
23 ............. SUNDAY
24 ............ 4 73 -73X 4 76>i«-76)4
25 ............ 4 73 -73X 4 76 -76’i,
26 ............ 4 73 -73X 4 76h«-76X
27 ............ 4 72X-73 4 76X-76X
28 ............ 4 73 -73 X 4 76’i,-76X
29 ............ 4 73 -73*i. 4 76’i«-76X
30 ............. SUNDAY
31 ............. 4 72X-72J4 4 76 -76X

Range
High........ 4 73X-73X 4 76X-78
Low..........4 70X-70X 4 73X-73X

Cable
Transfers.

4 74*18-74 X 
4 74X-75X 
4 75X-76X 
4 76X-78X 
4 75X-78 
4 76X-77

4 75X-76’i« 
4 76X-76“h 
4 77’i8-77’i, 
4 76X-77X 
4 76“n-77h« 
4 76X-76X

4 76X-77 
4 7616«-77*u 
4 76X-77X 
4 76X-76*»ie 
4 76l3i,-76X 
4 76X-76»u

4 76Isie-77 
4 76X-76»i. 
4 76»ie-77 
4 76X-77 
4 76«i«-77 
4 76“i«-77

4 76X-76X

4 77’i,-78X 
4 74>i«-74X

Sixty-day
Bills.

4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X

4 72X-72X 
4 72 -72 X 
4 72X-72X 
4 72X-72X 
4 72X-72X

FEBRUARY.

4 72«i8-72*i, 
4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X

4 72X-72X

4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X

4 72X-72X 
4 72X-72X

Sight
Bills.

4 76 -76*u 
4 75X-75X 
4 75lli«-75X 
4 75X-76 
4 75X-75X 
SUNDAY 

4 75X-75X 
4 75X-76 
4 76 -76*u 
4 75X-75»u 
4 75X-75“i. 
HOLIDAY 
8UNDAY 

4 7515i«-76‘h 
4 75>‘i,-76 
4 75lli,-761i8 
4 76 -76*1, 
4 76 -76X 
4 76X-76X 
SUNDAY 

4 767i«-76X 
HOLIDAY 

4 76*i,
4 76X-76X 
4 76X-76X 
4 76X-76’i« 
SUNDAY 

4 76’i«-76'ii 
4 76*i,

Cable
Transfers.

4 76»w-76 X 
4 76*18-76 X 
4 76X-76’i. 
4 76’ii-76“it 
4 767i«-76’h

4 767ii-76’i« 
4 76X-76X 
4 76’i«-76X 
4 76X-76’u 
4 767i«-76X

4 76’i8-7611i8 
4 76X-76»u 
4 76X-76X 
4 76’h-76X 
4 76,ii-7611i« 
4 76i’u-77>i«

4 77 -77*i.

4 76«i,-77 
4 76>»i»-76X 
4 76*‘u-77*i. 
4 77 -77*h

4 76lsie-77,u 
4 77

Sixty-day
Bills.

4 72X-72X 
4 72ni«-72X 
4 72X-72X 
4 72X-72X

4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X

4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X 
4 72X-72X

4 72X-72X 
4 72X-72X 

4 72X 
4 72X-72X 
4 73 -73X 
4 73 -73X

4 73 -73X 
4 73 -73 X 
4 73 -73 X 
4 73X-73X 
4 73X-73X

MARCH.

4 72X-72X 
4 72 -72X

Range
4 76X-76’i. 
4 75X-75X

4 77 -77*i, 
4 76’is—76’i,

4 73X-73X 
4 72X-72X

Sight
Bills.

4 76’ir-76X 
4 767n 76X 
4 76X-76X 
4 76X-767u 
SUNDAY 

4 76X-76‘i» 
4 761i«-76»n 
4 76 -76’i, 
4 75«i«-76X 
4 76X-76*i« 
4 766h-76X 
SUNDAY 

4 76 -76’u 
4 76X-76’i8 
4 76*18-76 X 
4 76 X-76‘ib 
4 76*18-76 X 
4 76*18-76 X 
SUNDAY 

4 76*18-76 X 
4 76X-767ie 
4 76X-76X 
4 76‘ie-76 X 
4 76*18-76 X 
4 766i«-76 X 
SUNDAY 

4 76X-76X 
4 76*18—76’ei 
4 76X-767i8 
4 76’i8-76X 
4 767i8-76X 

Range
4 767ie-76X 
4 75**18-76 X

Cable
Transfers.

4 77 -77*18 
4 76**18-77 
4 76**18-77*1, 
4 76**18-77

4 76X-76**18 
4 76**18-76**18 
4 76X-76**!, 
4 76*1,-76 X 
4 76 X-76**18 
4 76**18-77

4 76X-76*’i8 
4 76 X-76**18 
4 76 X-76**18 
4 76**18-77 
4 77 -77*u 

4 77

4 77 -77*18 
4 77*18-77 X 
4 77 -77*18 
4 77 -77*18 
4 77 -77*ie 
4 76**18-77*1,

4 76**ie-77*i8 
4 76**18-77*1, 
4 77 -77*18 
4 77 -77*18 
4 77 -77*18

Sixty-day
Bills.

4 73X-73X

4 73X-73X 
4 73X-73X 
4 73X-73X 
4 73X-73X 
4 73X-73X 
4 73X-73X

4 73X-73X 
4 73X-73X 

4 73X 
4 73X-73X 
4 73X-73*i, 

4 73X

4 73X 
4 73X-73’i8 
4 737i8-73X 
4 737i8-73*i8

4 73X
4 73X

4 73X
4 73X 

4 737i8-73 X 
4 73X-737u 
4 73X-73X

4 73X

4 77*18-77 X 
4 76*1,-76 X

4 73X-73*i, 
4 73X-73X

APRIL.
Sight Cable
Bills. Transfers.

4 76’i*-76X 4 77
SUNDAY

4 767i8-76X 4 77 -77*h
4 76X-767!, 4 76**i8-77
4 767i8-76X 4 76**18-77
4 76’i8-76X 4 76**18-77
4 767i8-76 X 4 76**18-77

4 767i, 4 77
SUNDAY

4 76X-767!, 4 77
4 76X-767u 4 77

4 76*18 4 77
4 76*18 4 77

4 76*18-76 X 4 77 -77*h

4 76X 4 77*h
SUNDAY

4 76X 4 77*18
4 76X 4 77*n

4 76*18-76 X 4 77 -77*18
4 76*18-76 X 4 77 -77*h

4 76X 4 77
4 76*18-76 X 4 77
SUNDAY

4 76*i8-76X 4 77
4 76*18 4 77

4 76X-76.1, 4 77
4 76*18 4 76**18-77

4 76X-76.U 4 76**18-77
4 76X 4 76**18

SUNDAY

Range
4 76X 4 77-77*1,

4 76 X-76*18 4 76**18-77

Sixty-day
MAY.
Sight Cable Sixty-day

JUNE.
Sight Cable Sixty-day

JULY.
Sight Cable Sixty-day

AUGUST.
Sight Cable

Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers.
1-... ...4 73 -73X 4 76*1,-76 X 4 76X-76X 4 72X 4 75X-75*»i8 4 76*1,-76 X 4 72X 4 75X 4 76*1, 4 71X 4 75**18-75 X 4 76X
2.... —4 72X-72X 4 76 -763i8 4 76*1,-76 X 4 72X-72X 4 75**16-75**1, 4 76X-76’i8 SUNDAY 4 71X 4 75**1, 4 76*1,-76 X
3..„ —4 72X-72X 4 75X-76 4 76X-76’i8 4 72X-72X 4 75X-75*’i8 4 76*18-76 X 4 72X 4 75X 4 76*1, 4 71X 4 75X-75*’i6 4 76’u
4.... ... 4 72X 4 75**18 4 76 X SUNDAY HOLIDAY 4 71’i6-71X 4 75 X-75**16 4 76*1,
5. — . ...4 72X-72X 4 75X-75**!, 476*1,-76 X 4 72X 4 75X 4 76*1, 4 72X 4 75X 4 75*1, 4 71*16-71 X 4 75X-75*’i6 4 76X-76*it
6.... —4 72X-72’i8 4 75**18-75 X 4 76*18 4 72X 4 75X-75**!, 4 76*1,-76 X 4 72X 4 75X 4 76*1, SUNDAY
7.—. SUNDAY 4 72X 4 75X-75*’i6 4 76*1,-76 X 4 72X 4 75X 4 76*1, 4 71X 4 75X 4 76*1,
8.—. —4 72*i8-72X 4 75**18-75**18 4 76X-76*i, 4 72X-72X 4 75X-75**i6 4 76*1, 4 72X 4 75X 4 76*1, 4 71X 4 75X 4 76*1,
9.... —4 72X-72X 4 75*18-75**18 4 76*18 4 72X-72X 4 75**16-75 X 4 76*18 SUNDAY 4 71X 4 75X 4 76*1,

10___ ...4 72X-72’i8 4 75X-75X 4 76*1,-76 X 4 72X 4 75**1, 4 76*1, 1 72X 4 75X 4 76*1, 4 71*16-71 X 4 75**16-75 X 4 76*18
11___ ...4 72X-72’i8 4 75X-75**i, 4 76*18 « SUNDAY 4 71X-72 4 75**16 4 76*1, 4 71X-71X 4 75 X-75**1, 4 76*1,
12-.— ...4 72*18-72X 4 75X-75**!, 4 76*18 4 72X 4 75**18 4 76*1, 4 71X 4 75**16 4 76*1, 4 71X 4 75**1, 4 76*1,
13 — ...4 72X-72’i8 4 75**18-75 X 4 76*1,-76 X 4 72X 4 75**1, 4 76*1, 4 71X 4 75**16 4 76*1, SUNDAY
14—. SUNDAY 4 72X 4 75**16 4 76*1, 4 71X 4 75**1, 4 76*1, 4 71X 4 75**1, 4 76*18
15.... ...4 72*18-72X 4 75X-75**w 4 76*18 4 72X-72**ie 4 75**18-75 X 4 76*1,-76 X 4 71X 4 75**16 4 76*1, 4 71X 4 75X 4 76*1,
16___ ...4 72*i8-72X 4 75X-75*»i8 4 76*18 4 72X-72X 4 75**18-75 X 4 76X-76’i, SUNDAY 4 71X-71X 4 75X-75**!, 4 76*i8-76*i»
17—- ...4 72X-72X 4 75**18-75 X 4 76*1,-76 X 4 72X 4 75X-75*’i, 4 76X 4 71X 4 75**16 4 76*1, 4 71X-71X 4 75X 4 76X
18___ ...4 72X-72X 4 75**18-76 X 4 76**18-76 X SUNDAY 4 71X 4 75**1, 4 76*18 4 71X-71X 4 75**16-75 X 4 76X-76X
19.... —4 72X-73 4 75**18-76 X 4 76X-76**i, 4 72X-72X 4 75**16-75 X 4 76*1, 4 71X 4 75X 4 76X 4 71X 4 75**1, 4 76»n
20—- ... 4 73 4 76 4 76**18 4 72*1,-72 X 4 75**16-75 X 4 76*1, 4 71X 4 75**16 4 76X SUNDAY
21 — SUNDAY 4 72X-72X 4 75**16-75 X 4 76*1, 4 71X 4 75**16 4 76X 4 71**16-71 X 4 75X-75**i, 4 76X-76*i»
22........ ..4 72X-72X 4 75**18-76 4 76 X- X 4 72X-72‘i, 4 75X-75**!, 4 76*1,-76 X 4 71X 4 75**16 4 76X 4 71X-71**i, 4 75X 4 76X
23........ —4 72X-72X 4 75**18-75**18 4 76*18 7C’n 4 72X 4 75X 4 76*1, SUNDAY 4 71*16-71 X 4 75**16-75 X 4 76*1,
24.... ...4 72X-72X 4 75**ie-75 X 4 76*1,-76 X 4 72X 4 75X 4 76*1, 4 71X 4 75**1, 4 76X 4 71*16-71 X 4 75X 4 76*1,
25___ ...4 72*i,-72X 4 75»*i8-75X 4 76*i,-76X SUNDAY 4 71X 4 75**16 4 76X 4 71X 4 75X 4 76*1,
26 — ...4 72*18-72X 4 75X-75**i, 4 76 X 4 72*18-72X 4 75**i,-75X 4 76*1, 4 71X-7111i6 4 75**16-75 X 4 76X 4 71X 4 75X 4 76’n
27___ ... 4 72X 4 75**18-75 X 4 76*18-76 X 4 72X-72‘i8 4 75X-75**i, 4 76*i,-76X 4 71X-71“i6 4 75**16-75 X 4 76X SUNDAY
28___ SUNDAY 4 72X 4 75X 4 76*1, 4 71X-71lli, 4 75**16-75 X 4 76X 4 71X 4 75X 4 76*i»
29 — ... 4 72X 4 75**w-75 X 4 76*18 4 72X 4 75X 4 76*1, 4 71X 4 75X 4 76X 4 71X 4 75X 4 76’u
30 — HOLIDAY 4 72X 4 75X 4 76*18 SUNDAY 4 71X 4 75X 4 76*1,
31—- ... 4 72X 4 75**«-75 X 4 76*h 4 71X 4 75**18-75 X 4 76X 4 71X 4 75X 4 76*u

Range Range Range Range
High— ...4 73 -73X 4 76»i8-76X 4 76X-76X 4 72*18-72 X 4 75**16-75**16 4 76X-76’i, 4 72X 4 75X 4 76X 4 71**16-71 X 4 75X 4 76X
Low__ —4 72*18-72 X 4 75*18-75**18 4 76 X-76*18 4 72 *18-72 X 4 75X-75**i6 4 76*1, 4 7IX 4 75**1, 4 76*18 4 71*1,-71 X 4 75X-75**i, 4 76X-76*i.

SEPTEMBER. OCTOBER. NOVEMBER. DECEMBER
Sixty-day Sight Cable Sixty-day Sight Cable Sixty-day Sight Cable Sixty-day Sight Cable

Day. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers. Bills. Bills. Transfers.
1—— ... 4 71X 4 75 X 4 76*18 SUNDAY 4 71X 4 7565-75**1, 4 76*1, 4 71X 4 75 X-75*1, 4 7640-76*i»
2___ ... 4 71X 4 75X 4 76*18 4 71X 4 75**1, 4 76*1, 4 71X 4 75**16 4 76*1, 4 71X 4 75X 4 7640
3 — SUNDAY 4 71X 4 75**1, 4 76*1, 4 71X 4 75**16 4 76*1, SUNDAY
4___ HOLIDAY 4 71X 4 75**1, 4 76*1, 4 71X 4 7565-75**1, 4 76*1, 4 71X 4 75X-75*i, 4 7640-76*i»
5— — — 4 71X 4 75 X 4 76*18 4 71X 4 75**1, 4 76*1, SUNDAY 4 71X 4 75X 4 7640-76’i.
6—.. ... 4 71X 4 75 X 4 76*18 4 71X 4 75**1, 4 76*1, 4 71X 4 7565-75**1, 4 76*1, 4 71X-71’i, 4 75*1, 4 76*i.
7 — ... 4 71X 4 75X 4 76*18 4 71X 4 75**18 4 76*18 HOLIDAY 4 71*1, 4 75*1,-75 X 4 76*1,
8___ ... 4 71X 4 75 X 4 76*18 SUNDAY 4 71X 4 7565-75**1, 4 76*1, 4 71X 4 75X-75*!, 4 76*18
9. — . ... 4 71X 4 75 X 4 76*18 71X-71X 4 75X-75**i, 4 76X-76*i, 4 71X 4 75**1, 4 76*1, 4 71X 4 7555 4 76*1,

10 — SUNDAY 4 71X 4 75X-75**i6 4 76X 4 71X 4 75X-75**i6 4 76*1, SUNDAY
11 — ... 4 71X 4 75 X 4 76*n 4 71X 4 75X 4 76X 4 71X 4 75X-75**i, . 4 76*1, 4 71X 4 7550-7555 4 76*1,
12.— ... 4 71X 4 75 X 4 76*18 HOLIDAY SUNDAY 4 71X 4 75*16-75 X 4 76*1,
13.— ... 4 71X 4 75 X 4 76*18 4 71X 4 75X 4 76*1, 4 71X 4 75X-75**i, 4 76*1, 4 71X 4 7545-75X 4 76*1,
14___ — 4 71X 4 75 X 4 76*18 4 71X 4 75X 4 76*1, 4 71X 4 75X-75**ia 4 76*1, 4 71X 4 75X-7555 4 76*18
16 — ... 4 71X 4 75X 4 76*i8-76X SUNDAY 4 71X 4 75X-75**!, 4 76*1, 4 71X-72 4 75X-75X 4 7645-76 X.
16—. ... 4 71X 4 75 X 4 76*18-76 X 4 7XX 4 75X 4 76*1, 4 71X 4 7565-75**1, 4 76*18 4 71X-72 4 7560-7570 4 76*1,
17 — SUNDAY 471X 4 75X 4 76*n 4 71X-71X 4 7565-75**1, 4 76*1, SUNDAY
18___ ... 4 71X 4 75 X 4 76*18-76 X 4 71X 4 75X 4 76*18 4 71X-71X 4 7565 4 76*18 4 71X 4 75X 4 76*1.
19. — . ... 4 71X 4 75 X 4 76*1,-76 X 4 71X 4 75X 4 76*1, SUNDAY 4 71**1, 4 75*16-7545 4 76*18
20.— — 4 71X 4 75 X 4 76*18-76 X 4 71X 4 75X-75**i< 4 76*1,-76 X 4 71X-71X 4 7565-75**18 4 76*1, 4 71**16 4 75*ie-75 X 4 76’u
21___ ... 471X 4 75**18-75 X 4 76*18 4 7IX 4 75**1, 4 76*1,-76 X 4 71X-71X 4 7565-75**1, 4 76*18 4 71**16 4 75*16-7545 4 76*1,
22 — ... 4 71X 4 75**18 4 76*18 SUNDAY 4 71X-71X 4 7565-75**18 4 76*18 4 71**16 4 75*16 4 76*1,
23___ — 4 71X 4 75**18 4 76*n 4 71X 4 75**16 4 76*1,-76 X 4 71X-71X 4 7565-75**18 4 76*18 4 71**1, 4 75*16 4 76*u
24___ SUNDAY 4 71X 4 75X-75**i, 4 76*1, 4 71X-71X 4 7565-75**1, 4 76*18 SUNDAY
25 — - 4 71X 4 75**18 4 76*18 4 71X 4 75 X-75**1, 4 76*1, 4 71X 4 75**1, 4 76*1, HOLIDAY
26.... ... 4 71X 4 75**18 4 76*18 4 71X 4 75**1, 4 76*1, SUNDAY 4 71**1, 4 75*16 4 76*h
27 — ... 4 71X 4 75**18 4 76*u 4 71X 7565-75**1, 4 76X 4 71X 4 7565-75**1, 4 76*18 4 71**16 4 75*16 4 76*1,
28___ ... 4 71X 4 75**u 4 76*18 4 71X 4 75**1, 4 76*1, 4 71X 4 7560-7565 4 7640-7645 4 71**18-71**1, 4 75*16-75*1, 4 76*1,
29—. ... 4 71X 4 75**18 4 76*18 SUNDAY 4 71X 4 75X-7560 4 76*18 4 71**1, 4 75»h 4 76*1,
30___ ... 471X 4 75**18 4 76*18 4 71X 4 75**16 4 76*1, HOLIDAY 4 71**1, 4 75*16 4 76*1,
31___ 4 71X 4 75**1, 4 76*1, SUNDAY

Rangt Range Range Range
High — ... 4 71X 4 75 X 4 76*i,-76X 4 71X 4 75**n 4 76*1,-76 X 4 71X 4 75**1, 4 76*18 4 71**16-72 4 75X-75X 4 7645-76X
Low ..— 4 71X 4 75**18 4 76*18 4 71X 4 7565-75**1, 4 76X 4 71X 4 75X-7560 4 7640-7645 4 71X 4 75X 4 7640
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RATES OF STERLING EXCHANGE ON LONDON DURING 1915.

Day.
1...
2...
3—
4.. .
6.. . 
6...
7— 4
8— 
9—.

10...
11—
12.. .4
13.. .
14.. .
15.. .4
16.. .
17.. .
18.. .
19.. .
20.. . 
21...
22.. .4
23.. .
24.. .
25.. .4
26.. .4 
27.-.4
28.. .
29.. .4
30.. .
31.. .
High
Low.

Slxty-day
Bills.
4 82%
4 82 %
4 82%

<V%^

4 81%
4 81^81%-81% 
4 81%
4 81%

81%-81% 
4 81%
4 82 
4 82 
4 82 
4 82

82 -82% 
4 82%

82 -82% 
82%-82% 
83 -83%

4 83%
83 -83X 

4 82%

4 83 
4 81%

JANUARY.
Sight
Bills.

HOLIDAY 
4 84%-85 
SUNDAY 

4 85 -85% 
4 84%-84% 
4 84%-84% 
4 83%-84 
4 83%-83% 
4 83%-83% 
SUNDAY 

4 83%-83% 
4 83%-84% 
4 83%-83% 
4 83%-83% 
4 83%-84 
4 83%-84 
SUNDAY 

4 84 -84% 
4 83%
4 84

4 83**u-84% 
4 84 -84% 

4 84% 
SUNDAY 

4 84 hi-84% 
4 84%-84% 
4 85 hs-85% 
4 85 -85 hi 
4 84%-85% 
4 84%-84% 

SUNDAY 
Range.

4 85 hi-85% 
4 83%-83%

Cable
Transfers.

4 85%
4 85%

4 85%-85 hi 
4 84%-85 
4 84%-84% 
4 84 -84% 
4 84 -84%

4 84hi 
4 84%-84% 

4 84%
4 84%-84’n 
4 84%-84% 
4 84%-84%
4 84%-84% 

4 84%
4 84 he-84% 
4 84 hi-84 hi 
4 84%-84% 

4 84%
4 84%-84% 
4 85 -85% 
4 85 hi-85% 
4 85%-85 'u 
4 85%-85% 
4 84%-85

4 85%
4 84 -84%

Slxty-day
Bills.

4 83 -83%
4 83 -83% 

4 82%
4 82%-82% 
4 82%-82% 
4 82%-82%
4 82 -82%

4 81%
4 81%
4 81%
4 80%
4 79 
4 77%
4 79%

4 80%-80% 
4 80%-80% 

4 79

4 78 
4 78

4 78%-78% 
4 78%-78% 

4 78%

FEBRUARY,
Sight
Bills.

4 84%-84*hi 
4 84%-84%
4 83%-84 
4 83%-83%
4 83%-83*hi 
4 83%-83% 
SUNDAY 
4 83%-83%
4 82%-83%
4 83 -83 hi 
4 82%-83% 
HOLIDAY 

4 82 -82% 
SUNDAY 

4 80%— 81%
4 79 -80%
4 79%-81 
4 81%-83 
4 81%-82%
4 80%-81% 
SUNDAY 

HOLIDAY 
4 79%-80%
4 79%-80%
4 80 -80%
4 79>hi-80%
4 79**i«-80 
SUNDAY

Cable
Transfers.

4 84*hi-85% 
4 84%-84*hi 4 83*h®-84% 
4 83%-84 
4 84 -84%
4 83%-83%
4 83 hi-83% 
4 83 hi-82% 
4 83 hi-83 hi 
4 83 -83% 
4 82%-82%
4 80%-82 
4 79%-80% 
4 80%-81% 
4 81%-83% 
4 82 -82% 
4 81%-81%

4 80%-80% 
4 79%-81 
4 80%-81 
4 80%-81 
4 80%,-80%

Range.
4 83 -83% 4 84%-84*hi 4 84»i«-85% 

4 77% 4 79 -80% 4 79%-80%

Sixty-day
Bills.
4 78%
4 78%
4 79

4 79%-79% 
4 79%-79% 

4 79%
4 79%-79% 

4 79 
4 78%
4 78%

4 78%-78% 
4 78

4 77%-78 
4 77%-77% 
4 77%-77% 
4 77%-77% 
4 77%-77% 
4 77%-77%
4 76%-77 
4 76%-76% 
4 76%-77 
4 77 -77% 
4 77%-77% 
4 77%-77%
4 77%-77% 
4 77%-77% 
4 77%-77%
4 79%-79% 
4 76%-76%

MARCH.
Sight
Bills.

4 79*h»-80% 
4 80 -80% 
4 80%-80% 
4 80%-81% 
4 80%-81% 
4 80%-81 
SUNDAY 

4 80%-81% 
4 80'ii-80% 
4 80%-80% 
4 80 ’u-80% 
4 79%-80% 
4 79%-79**u 
SUNDAY 

4 80 >i«-80% 
4 79%-80 hi 
4 79**i»-80% 
4 79 h»-79% 
4 79%-79% 
4 79%-79% 
SUNDAY 

4 78%-79% 
4 78%-78% 
4 78%-79% 
4 79%-80 
4 79%-80% 
4 79%-80% 
SUNDAY 

4 79%-7915n 
4 79%-79% 
4 79%-79% 

Range.
4 80%-81% 
4 78%-78%

Cable
Transfers.

4 80%-80% 
4 80%-80% 
4 80%-80% 
4 81%-81% 
4 81 *i«-81 % 
4 81 *ie-81%
4 81%-81% 
4 81 *i»-81% 
4 80%-81 h« 
4 80 ’it-80 *i« 
4 80%-80% 
4 79%-80%
4 80%-80% 
4 80%-80% 
4 80 -80% 
4 79%-79>‘h 
4 79%-79% 
4 79%-79%
4 78%-79% 
4 78 *1.-78% 
4 79 >ie-79% 
4 79%-80% 
4 80*i.-80% 
4 80%-80%
4 79«i^80% 
4 80 -80% 
4 79%-80 »i.
4 81%-81% 
4 78 *,^78%

Sixty-day
Bills.

4 77%-77% 
4 77%-77% 
4 76%-77
4 76%-76% 
4 76%-77 
4 76%-76% 
4 76%-76% 
4 76%-77 
4 76%-77
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76%
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76%
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76% 
4 76%-76%

APRIL.
Sight
Bills.

4 79%-79% 
4 79%-79% 
4 79%-79% 
SUNDAY 

4 79 ’i«-79 *i. 
4 79 *i«-79% 
4 79%-79% 
4 79»i»-79% 
4 79%-80 
4 79%-79% 
SUNDAY 

4 79%-79 ’« 
4 79%-79% 
4 79*i^79% 
4 79%-79% 
4 79 *i«-79 *i. 
4 79 »i«-79 »i. 
SUNDAY 

4 79 »u-79% 
4 79%-79% 
4 79 -79% 
4 781*1.-79 h. 
4 78i‘i«-79 
4 78i*ir-79 hi 
SUNDAY 

4 79%-79% 
4 79%-79% 
4 79%-79% 
4 79 hi-79 hi 
4 79%-79 hi

Range.
4 77%-77% 4 79%-80 
4 76%-76% 4 78»*i.-79

Day.
1—4
2...
3—4
4.. .4
5— 4
6— 4
7.. .4
8.. .4
9.. .

10.. .4 
11.-.4
12.. .4 
13—4
14.. .4
15.. .4
16.. .
17.. .4 
18—4
19.. .4 
20—4
21.. .4
22.. .4
23.. .
24.. .4 
25.-.4
26.. .4
27— 4
28— 4
29.. .4 
30—
31.. .

Slxty-day
Bills.

76%-76%
76%-76% 
76%-76% 
76%-76% 
76%-76% 
76%-77% 
77%-77%
76%-76% 
76%-76% 
76%-77 
76%-76% 
76%-76% 
76%-76%
76%-76%
76%-76%
76%-76%
75%-76
75%-75%
75%-75%
75%-75%
75%-75%
75%-75%
75%-75%
75%-75%
75%-75%

High 4 77%-77% 
Low.4 75%-75%

MAY.
Sight
Bills.

4 79%-79 hi 
SUNDAY 

4 79%-79% 
4 79 hi-79 *n 
4 79%-79% 
4 79%-79% 
4 79%-79%
4 79%-80 
SUNDAY

4 79%-79% 
4 79%-79% 
4 79 hi-79% 
4 79%-79 >ii 
4 79%-79 hi 
4 79%-79 hi 
SUNDAY 

4 79%-79% 
4 78%-79 hi 
4 78%-78% 
4 78hi-78% 
4 78 -78 hi 
4 78%-78% 
SUNDAY 

4 78‘ii-78% 
4 78%-78 hi 
4 78*ie-78% 
4 78 hi-78% 
4 78%-78 *n 
4 78%-78hi 
SUNDAY 

HOLIDAY 
Range.

4 79%-80 
4 78 -78 hi

Cable
Transfers.

4 79%-79**u
4 79%-79% 
4 79%-79**n 
4 79 %-79% 
4 79%-80 hi 
4 80 -80% 
4 80%-80%
4 80 -80% 
4 79%-80 
4 80 -80 *u 
4 79*«ii-80 *u 
4 79**ii-79% 
4 79**u-79%
4 79 *11-79**11 
4 79%-79% 
4 79 hi-79% 
4 78%-79% 
4 78%-78>hi 
4 78%-78%
4 78%-79 
4 78*hi-79 
4 78%-78**h 
4 78**ii-79% 
4 79 -79 *n 

4 79

4 80%-80% 
4 78%-78*»n

Slxty-day
Bills.

4 72%-72% 
4 72%-72% 
4 72%-72%

4 73%-73% 
4 73%-73% 
4 73%-73% 
4 73%-73% 
4 74 -74% 
4 74 -74%
4 72%-72% 
4 72%-72% 
4 72%-72%

SUNDAY 
4 77%-78 hi 
4 76%-77% 
4 76%-76% 
4 76 hi-76% 
4 76 ’n-76% 
4 76%-76% 
SUNDAY 

4 76*n-76% 
4 76 hi-76*hi 
4 76%-76 hi 
4 76%-76*‘u 
4 77%-77% 
4 77%-77% 
SUNDAY 

4 75>hi-77% 
4 75%-76% 
4 75%-76%

ftawe.
4 75%-75% 4 78%-78 »u 4 78%-79 hi 
4 72%-72% 4 75%-76% 4 76%-77%

4 72%-73 
4 73%-73% 
4 72%-73 
4 73 -73%
4 73%-73%
4 73 -73% 
4 72%-73 
4 72%-72% 
4 72%-72% 
4 72 -72% 
4 72 -72%
4 71%- 
4 71%- 
4 71%- 
4 71%- 
4 71%- 
4 71%-
4 71%- 
4 71%- 
4 71%- 
4 71%- 
4 71 -
4 71 -
4 73%- 
4 71 -

-71%
-71%
-71%
-71**11
-71*‘ii
-71%
-71%
-71%
-71%
-71%
■71%
71%
■73%
71%

JULY.
Sight
Bills.

4 76%-76% 
4 76%-76% 
4 76 *ii-76% 
SUNDAY 

HOLIDAY 
4 76%-76**ii 
4 76%-77% 
4 76 hi-76% 
4 76%-76% 
4 76%-76% 
SUNDAY 

4 76%-76**u 
4 76%-76% 
4 76**ii-76*hi 
4 76%-76*hi 
4 76%-76 hi 
4 76%-76% 
SUNDAY 

4 76 hi-76% 
4 76%-76 hi 
4 76%-76% 
4 76’n-76% 
4 76 hi-76 »n 
4 76 hi-76% 
SUNDAY 

4 76 hi-76 *ii 
4 76 hi-76 *n 
4 76%-76% 
4 76 hi-76 hi 
4 76%-76% 
4 75%-76% 

Range.
4 76%-77% 
4 75%-76%

Cable 
Transfers. 

4 77 hi-77% 
4 77i*ii-77% 
4 77 hi-77%

4 77%-77% 
4 77 ’i»-'77 % 
4 77%-77% 
4 77 hi-77% 
4 77%-77 hi
4 77%-77 hi 
4 77 hi-77 *n 
4 77 hi-77% 
4 77 *n-77 hi 
4 76*hi-77 
4 76**n-77
4 76**ii-76% 
4 76%-77 
4 76**i»-77% 
4 77 -77% 
4 77 *ii-77 hi 
4 77 »ii-77%
4 77%-77 hi 
4 77 hi-77 *ii 
4 77 -77% 
4 76**11-77 *n 
4 76%-76**u 
4 76%-76%
4 77 hi-77% 
4 76%-76%

Slxty-day
Bills.

4 71 -71% 
4 71%-71% 
4 71%-71% 
4 71%-71% 
4 71 -71%
4 70%-71
4 70%-70% 
4 70%-70% 
4 70%-70% 
4 68%-69% 
4 65%-67 
4 64%-64%
4 62%-62% 
4 60%-60% 
4 61%-61% 
4 61%-62 
4 62%-63 
4 62 -62%
4 62 -62% 
4 61 -61%
4 60%-61 
4 59 -60 
4 58%-59 
4 58%-58%
4 56%-56% 
4 52 -54
4 71%-71% 
4 52 -54

Cable
Transfers.

4 79 hi-80 
4 79%-79i*ii 
4 79%-80
4 79**11-79% 
4 79%-79% 
4 79>hi-80 
4 80 -80 h. 
4 80 -80 hi 
4 80%-80 «w
4 79 ’n-79**ii 
4 79%-79**n 
4 79**11-79% 
4 79**ii-79**ii 
4 79%-79*hi 
4 79%-79%
4 79 hi-79 % 
4 79 hi-79% 
4 79%-79»i 
4 79 hi-79% 
4 79»u-79% 
4 79%-79 hi
4 79%-79»i. 
4 79 »it-79*»ii 
4 79%-79% 
4 79 hi-79*hi 
4 79 hi-79%

4 80 -80 »ii 
4 79 h^79%

AUGUST.
Sight
Bills.

SUNDAY 
4 76 -76% 
4 76 -76 *n 
4 76 *ii-76% 
4 76%-76 hi 
4 76%-76% 
4 75*’n-76 
SUNDAY 

4 75%-75% 
4 75%-75hi 
4 74%-75 hi 
4 73 -74% 
4 70%-72% 
4 69 -70% 
SUNDAY 

4 64 -67% 
4 64 -65% 
4 65 -67% 
4 66%-67% 
4 67%-67% 
4 66%-67 
SUNDAY 

4 65%-66% 
4 65%-65% 
4 64%-65% 
4 63%-64% 
4 63%-63% 
4 63%-63% 
SUNDAY 

4 60%-62% 
4 55%-59 

Range.
4 76%-76% 
4 55%-59

Cable
Transfers.

4 76*hi-76% 
4 76**u-76% 
4 76%-76*hi 
4 76%-76 *n 
4 76**ie-76**ii 
4 76 ’ii-76**ii

4 76%-76% 
4 76 -76 hi 
4 75%-75 hi 
4 73%-75 hi 
4 71%-73% 
4 69%-71%
4 64%-68% 
4 65 —66% 
4 65%-68 
4 67%-68% 
4 68%-68% 
4 67%-67%
4 66%-67% 
4 66%-66% 
4 65%-66% 
4 64%-65% 
4 63%-64% 
4 63%-64
4 61 -63%
4 56 -59%
4 76**h-76*»ii 
4 56 -59%

’ -V

Day.
1.. .4
2.. .4
3.. .4
4.. .4
5.. .
6.. . 
7„ *4
8.. *4
9.. .4

10. -.4
11. -.4 
12...
13.. .
14.. .4
15.. .4
16.. .4 
17.-.4
18.. .4
19.. .
20.. .4
21.. .4
22.. .4
25.. .4
24.. .4
25.. .4
26.. .
27.. .4
28.. .4
29.. .4
30.. .4
31.. .

Sixty-day
Bills.

49 -49% 
66 -58 
61 -63 
63 -64

SEPTEMBER.
Sight 
Bills.

4 50 -55
4 57 
4 64

-61
■72

Cable 
Transfers. 

4 51 -56 
4 58 -62 
4 65 -73 
4 67%-68

59 -60 
61 -62 
63 -65 
66 -67
63 -64

4 64 
63%-64
64 -64% 
66 -67% 
68 -69
66 -67
67 -69
68 -69 
67%-68 
67%-67% 
67%-68 
67%-68
67%-68
67%-68
68%-69
68%-69

4 66%-67 
SUNDAY 
HOLIDAY
4 63 -66 4 64 -67
4 62%-64% 4 63 hi-65% 
4 65%-67 4 66%-68
4 67 -69% 4 68 -70% 
4 65%-69% 4 66%-70%
SUNDAY 

4 64%-67 4 65%-68

High 4 68%-69 
Low.4 49 -49%

4 65%-66% 4 66%-67% 
4 65%-66% 4 66%-67 
4 67%-70% 4 68 -70% 
4 69%-73 4 70%-73%
4 68 -70% 4 68%-71 
SUNDAY

4 68 -71% 4 68%-72% 
4 70%-71% 4 71%-72% 
4 69%-71% 4 70%-71% 
4 70%-71% 4 71 -71% 
4 70%-71 4 71%-71%
4 70%-71 4 71 -71%
SUNDAY

4 70%-70% 4 71%-71% 
4 70%-70% 4 71 -71%
4 71%-72% 4 71%-73 
4 72 -72% 4 72%-72% 

Range.
4 72 -73 4 71%-73%
4 50 -55 4 51 -56

Sixty-day
Bills.

4 69 -69% 
4 68%-69
4 68 -68% 
4 67%-68 
4 68 -68% 

4 68 
4 67%

4 65 -65% 
4 64%-65
4 65 -65% 

4 65%
4 65%-65% 
4 66 -66%
4 66%-67 
4 66%-66% 
4 65 -65% 
4 64%-64% 
4 62 -63 
4 60 -60%
4 59 -59% 
4 58%-59 
4 58 -58% 
4 59 -60 
4 61 -62%
4 59%-60

4 69 -69% 
4 58 -58%

OCTOBER.
Sight
Bills.

4 72%-72% 
4 71%-72 
SUNDAY 

4 71 -71% 
4 69%-70% 
4 69%-70% 
4 70 -70% 
4 69%-70 
4 68%-69% 
SUNDAY 

4 67%-68 
HOLIDAY 
4 67%-68% 
4 67%-68% 
4 68%-68% 
4 68%-69% 
SUNDAY 

4 69%-69% 
4 68%-69 *ii 
4 67%-68% 
4 66*’ii-67% 
4 64%-65% 
4 62%-63% 
SUNDAY 

4 61%-63 
4 61%-62% 
4 60%—61% 
4 62%— 63% 
4 64%-65% 
4 62%-64% 
SUNDAY 

Range.
4 72%-72% 
4 60%-61%

Cable
Transfers.

4 72%-73 
4 72%-72%
4 71%-71% 
4 70%-71 
4 70%-71 
4 70%-71 
4 70%-70% 
4 68%-70 
4 67%-69
4 67%-68% 
4 68%-68% 
4 68%-69 
4 69 -69%
4 70 -70% 
4 69%-69**u 
4 68 -68% 
4 67 *11-68% 
4 65%-66% 
4 63%-64%
4 62 -63% 
4 62%-63% 
4 61 %-62% 
4 63%-64% 
4 65%-66% 
4 63%-65%

4 72%-73 
4 61 %-62%

Slxty-day
Bills.

4 60%-60%
4 60%-61 
4 60%-61 
4 61%-62 
4 61%-61%
4 61%-62 
4 61%-62 
4 62 -62% 
4 62%-62% 
4 61%-62 
4 61 -61%
4 61%-61% 
4 62 -62%

NOVEMBER.
Sight 
Bills.

Cable
Transfers.

4 61%-63% 4 62%-64% 
HOLIDAY
4 63%-64% 4 63%-65 
4 63%-64% 4 64%-64% 
4 64%-65% 4 65%-66 
4 64%-64% 4 65%-65% 
SUNDAY

4 64%-64% 4 65%-65%
4 64%...............................
4 64J

-64% 4 65%-65% 
..-65 4 65%-65%

4 65%-65% 4 66%-66% 
4 65%-65% 4 66%-66% 
4 64%-65% 4 65%-66 
SUNDAY

4 65%-65% 4 66 -66% 
4 65%-65% 4 66%-66% 

4 63 -64 4 66%-67% 4 67%-68%
4 65 -65% 4 68%-69 4 69%-69%
4 65%-65% 4 69%-70% 4 70%-71 
4 65%-65% 4 69%-69% 4 69%-70 

SUNDAY
4 65%-66 4 68*’ii-69% 4 69 ’n-70%
4 66%-67 4 70 -70% 4 70%-71
4 66%-66% 4 69%-70 4 70%-70%

HOLIDAY
4 66%-66% 4 69%-69% 4 70 -70% 
4 66%-66% 4 69%-69% 4 70%-70% 

SUNDAY
4 66%-67 4 69%-70 4 70%-70%
4 67%-68% 4 69%-71% 4 70%-72% 

Range.
4 67%-68% 4 69%-71% 4 70%-72% 
4 60%— 60% 4 61%-63% 4 62%-64%

4 70%-71 
4 67%-67% 4 74%-74**» 

4 71 -71%

RATES OF STERLING EXCHANGE ON LONDON DURING 1914.
JANUARY. 

Sixty-day Sight 
Day. Bills. Bills.
1.. . HOLIDAY.
2.. .4 8150-8175 4 8550-8560
3.. .4 82 -8225 4 8570-8580
4.. . SUNDAY.
5.. .4 8225-8250 4 8580-8590
6.. .4 8250-8265 4 8605-8615
7.. .4 8275-83 4 8645-8655
8.. .4 8325-8350 4 8660-8670
9.. .4 8350-8365 4 8660-8670

10.. .4 8375-84 4 8695-87
11.. . SUNDAY.
12.. .4 8375-84 4 8685-8690
13.. .4 8350-8375 4 8670-8680
14.. .4 8315-8340 4 8670-8690 
15-—4 8315-8340 4 8655-8665 
16.-.4 8315-8340 4 8625-8645
17.. .4 8325-8350 4 8645-8655
18.. . SUNDAY.
19.. .4 8350-8375 4 8635-8645 
20.-.4 8350-8375 4 8620-8630
21.. .4 8350-8375 4 8630-8640
22.. .4 8350-8375 4 8630-8640
23.. .4 8345-8370 4 8615-8625
24.. .4 8355-8375 4 8620-8630
25.. . SUNDAY.
26.. .4 8375-84 4 8620-8630
27.. .4 8375-84 4 86 -8605
28.-.4 8365-8375 4 8585-8595
29.. .4 8360-8375 4 8575-8595
30.. .4 8350-8370 4 8575-8585 
31.-.4 8360-8375 4 8570-8580

Range.
High.4 8375-84 4 8695-87
Low.4 8150-8175 4 8550-8560

Cable
Transfers.

4 8610-8620 
4 8615-8625
4 8630-8640 
4 8650-8660 
4 8690-87 
4 8705-8715 
4 8705-8715 
4 8730-8735
4 8720-8725 
4 8705-8715 
4 8705-8725 
4 8690-87 
4 8675-8690 
4 8680-8690
4 8670-8680 
4 8650-8660 
4 8660-8670 
4 8660-8670 
4 8655-8665 
4 8655-8665
4 8655-8665 
4 8630-8635 
4 8620-8630 
4 8610-8625 
4 86 -8610 
4 8595-8605
4 8730-8735 
4 8595-8605

FEBRUARY.
Sixty-day Sight Cable

Bills. Bills. Transfers.
SUNDAY.

4 84 -8410 4 8570-8575 4 8595-86 
4 8375-84 4 8565-8575 4 8585-8595
4 8385-8410 4 8585-8595 4 8605-8615 
4 84 -8425 4 8590-86 4 8615-8625
4 8375-84 4 8570,8580 4 8595-8605
4 8385-8410 4 8575-8585 4 8590-86 

SUNDAY.
4 8375-84 4 8565-8575 4 8580-8590
4 8375-84 4 8560-8570 4 8575-8585
4 8350-8375 4 8555-8560 4 8570-8575 

HOLIDAY.
4 8350-8375 4 8535-8545 4 8555-8565 
4 8350-8375 4 8535-8545 4 8555-8565 

SUNDAY.
4 8360-8380 4 8565-8575 4 8585-8595
4 8375-84 4 8580-8595 4 86 -8615
4 8375-84 4 8575-8585 4 8595-8605
4 8375-84 4 8585-8595 4 86 -8610
4 8375-84 4 8585-8595 4 86 -8610
4 8375-84 4 8585-8595 4 86 -8610

SUNDAY.
HOLIDAY.

4 8350-8365 4 8570-8580 4 8590-86 
4 8350-8365 4 8570-8580 4 8590-86 
4 8375-8390 4 8590-86 4 8615-8625
4 8350-8375 4 8580-8590 4 8605-8615 
4 8350-8375 4 8570-8580 4 8595-8605

Range.
4 84 -8425 4 8590-86 4 8615-8625
4 8350-8365 4 8535-8545 4 8555-8565

Sixty-day
Bills.

4 8350-8365 
4 8360-8375 
4 8360-8375 
4 8360-8375 
4 8350-8365 
4 8350-8375
4 8350-8365 
4 8360-8375 
4 8360-8375 
4 84 -8425
4 84 
4 84

-8425
-8425

4 8425-8450 
4 8450-8475 
4 8450-8475 
4 8450-8475 
4 8460-8475 
4 8460-8475
4 8460-8475 
4 8475-8490 
4 8460-8475 
4 8450-8465 
4 8445-8460 
4 8445-8460
4 8450-8465 
4 8475-8490
4 8475-8900 
4 8350-8365

MARCH.
Sight
Bills.

SUNDAY.
4 8575-8590 
4 8590-86 
4 8590-86 
4 8585-8595 
4 8580-8590 
4 8580-8590 
SUNDAY. 
4 8585-8595 
4 8595-8605 
4 8605-8615 
4 8615-8625 
4 8615-8625 
4 8625-8635 
SUNDAY. 
4 8625-8635 
4 8640-8650 
4 8660-8670 
4 8650-8660 
4 8650-8665 
4 8650-8660 
SUNDAY. 
4 8650-8660 
4 8640-8650 
4 8635-8645 
4 8625-8635 
4 8620-8630 
4 8620-8630 
SUNDAY.
4 8620-8630 
4 8630-8640 

Range.
4 8660-8670 
4 8575-8590

Cable
Transfers.

4 86 -8610 
4 8610-8620 
4 8610-8620 
4 8610-8620 
4 8605-8615 
4 8605-8615
4 8610-8620 
4 8615-8630 
4 8630-8640 
4 8640-8650 
4 8640-8650 
4 8650-8660
4 8650-8660 
4 8665-8675 
4 8685-8695 
4 8675-8685 
4 8680-8690 
4 8680-8690
4 8680-8690 
4 8675-8685 
4 8665-8675 
4 8655-8665 
4 8650-8660 
4 8650-8660
4 8650-8660 
4 8655-8665
4 8685-8695 
4 86 -8610

Sixty-day
Bills.

4 8475-8480 
4 8480-85 
4 8475-8490 
4 8485-85
4 8485-85 
4 8485-85 
4 8485-85 
4 8490-8505 
4 85 -8510 
4 85 -8510
4 8490-8505 
4 8490-8505 
4 8490-8505 
4 85 -8510 
4 85 -8525 
4 85 -8525
4 8510-8535 
4 8535-8550 
4 8535-8550 
4 8535-8550 
4 8535-8550 
4 8535-8550
4 8510-8525 
4 8510-8525 
4 85 -8515
4 85 -8515

4 8535-8550 
4 8475-8480

APRIL.
Sight
Bills.

4 8620-8630 
4 8635-8645 
4 8645-8655 
4 8650-8660 
SUNDAY. 
4 8645-8655 
4 8645-8655 
4 8660-8670 
4 8670-8685 
4 8675-8685 
4 8680-8690 
SUNDAY. 
4 8680-8690 
4 8680-8690 
4 8680-8690 
4 8690-87 
4 8695-8705 
4 8695-8705 
SUNDAY.
4 8695-8705 
4 8705-8715
4 8730-8740
5 8740-8750 
5 8750-8760 
4 8765-8775 
SUNDAY.
4 8755-8765 
4 8765-8775 
4 8740-8750 
4 8740-8750

Range.
4 8765-8775 
4 8620-8630

Cable
Transfers.

4 8645-8655 
4 8665-8675 
4 8675-8685 
4 8680-8690
4 8670-8680^ 
4 8670-8680. 
4 8685-8695. 
4 8695-8705. 
4 8695-8705. 
4 87 -8710.
4 87 -8710: 
4 87 -8710. 
4 87 -8710. 
4 8710-8720. 
4 8715-8725. 
4 8715-8725
4 8715-87251 
4 8725-8735. 
4 8755-8765. 
4 8765-8775. 
4 8775-8785. 
4 8790-88 .
4 8790-88 
4 87 -88 
4 8765-8775 
4 8765-8775.

Day.
"Z 2
— 3 
... 4 
... 5 
... 6 
... 7 
... 8 
... 9 
-.10 
..11
— 12 
-.13
— 14 
..15 
-.16 
-.17 
-.18
— 19 
.20 
.21

..22
-.23
—24
— 25 
-.26 
-.27 
—28
-29

-.30
.31

4 8790-88 .High 
4 8645-8655. Low

* Nominal quotation.
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180 FOREIGN EXCHANGE RECORD.

RATES OF STERLING EXCHANGE DURING 1914.—(Concluded.)
MAY.

Sixty-Day Sight Cable.
Day. Bills. Bills. Transfers.
1.. .4 8510-8525 4 8750-8760 4 8780-8790
2.. .4 8510-8525 4 8750-8760 4 8780-8790
3.. . SUNDAY.
4.. .4 8520-8535 4 8755-8765 4 8770-8780
6.. .4 8525-8540 4 8760-8770 4 8780-8790 
6—-4 8525-8540 4 8765-8775 4 8790-88
7.. .4 8525-8540 4 8765-8775 4 8790-88 
8--.4 8525-8540 4 8785-8795 4 8815-8825
9.. .4 8525-8540 4 8790-88 4 8825-8835

10.. . SUNDAY.
11.. .4 8535-8550 4 8805-8815 4 8835-8845
12.. .4 8535-8550 4 88 -8810 4 5835-8845
13.. .4 8535-8550 4 88 -8815 4 8835-8850
14.. .4 8535-8550 4 8815-8825 4 8855-8865 
15.-.4 8535-8560 4 8825-8835 4 8865-8875 
16 —.4 8535-8560 4 8820-8830 4 8860-8870
17.. . SUNDAY.
18— .4 8550-8575 4 8825-8840 4 8855-8875
19— .4 8550-8575 4 8830-8845 4 8870-8885
20.. .4 8560-8575 4 8845-8855 4 8890-89
21 —.4 8585-86 4 8855-8865 4 89 -8910
22— .4 8585-86 4 8850-8860 4 8890-89
23— .4 8585-86 4 8845-8855 4 8885-8895
24.. . SUNDAY.
25.. .4 8585-86 4 8855-8865 4 89 -8910
26.. .4 86 -8610 4 8870-8880 4 8910-8920
27.. .4 86 -8610 4 8850-8865 4 89 -8910
28.. .4 8575-8590 4 8835-8855 4 8880-8905 
29 —.4 8575-8590 4 8825-8835 4 8870-8880
30.. . HOLIDAY.
31.. . SUNDAY.

Ranoe.
High 4 86 -8610 4 8870-8890 4 8910-8920
Low .4 8510-8525 4 8750-8760 4 8770-8780 

SEPTEMBER.

Sixty-Day
Bills.

4 8575-86 
4 86 -8625
4 86 -8625
4 8610-8635 
4 8610-8635 
4 8610-8635
4 8625-8650 
4 8625-8650 
4 8625-8650 
4 8635-8650 
4 8650-8670 
4 8650-8670
4 8650-8665 
4 8650-8665 
4 8650-8665 
4 8625-8640 
4 8590-8610 
4 8590-8610
4 8575-86 
4 86 -8610
4 86 -8610
4 86 -8610
4 8575-86 
4 8575-86
4 8575-86 
4 8560-8575

4 8650-8670 
4 8575-86

Day.
1...
2...
3.. .
4.. .
5.. . 
«... 
7 —. 
«... 
«...

to­
ll—. 
12...
13.. .
14.. .
15.. .
16.. . 
17— 
18...
19.. . 
20—
21.. . 
22... 
23—
24.. .
25.. . 
26—
27.. . 
28—
29—
30—
31.. .
High 
Low .

Sixty-Day 
Bills. 

No prices 
No prices 
No prices 
No prices 
No prices

4 92 US 
No prices 
No prices 
No prices 
No prices
No prices 
No prices 
No prices 
No prices 

4 92 
4 92

No prices 
No prices 
No prices 
No prices 
No prices 
No prices
No prices

4 96
4 94%

4 96 
4 92

Sight
Bills.

Cable
Transfers.

5 06-5 06 x 5 07-5 07)4 
5 06-5 06)4 5 07-5 07 % 
5 04-5 05% 5 05-5 06X 
5 01-5 02% 5 02-5 03)4 

4 99 5 00
SUNDAY.
HOLIDAY.
4 96%—4 98 4 97%-4 99 
4 98)4-4 99 4 99%-5 00 
4 98-4 98% 4 99%-99% 
4 98%-98% 4 99%-99% 
4 98)4-99 4 99)4-99)4
SUNDAY. 
4 98 98)4
4 98-98)4 

4 97%
4 95)4-96

4 99 
4 99 

4 98)4-98)4 
4 96)4-96)4

4 95)4-95)4 4 93)4-96)4 
4 95)4 4 96)4-96)4

SUNDAY.
4 94)4-95)4 4 95)4-96)4 
4 95)4-96)4 4 96)4-97)4 
4 95)4-96 4 -----
4 95)4-96)4 4 97 -97)4 
4 96)4-97)4 4 97)4-98)4 
4 97)4-98)4 4 98)4-98)4 SUNDAY
4 99)4-5 01 5 01-5 02)4 
4 99-4 99% 5 00)4-00)4
4 97)4-98)4 4 98)4-99)4 

Aonge.
5 06-5 06)4 5 07-5 07% 
4 94)4-95)4 4 93)4-96)4

Sixty-Day
Bills.

4 93 -93%
4 92 X 
4 91)4
4 91 
4 91

4 91- 91% 
4 92%-92% 
4 93 -93%
4 93 -93)4

4 92)4-93 
4 93%

4 93%-93% 
4 93X-94 

4 93%
4 93)4 -93)4 

4 92)4 
4 91)4

4 91)4-91)4 
4 90)4-91 

4 88%
4 85%-86 
4 86)4-87 

4 86%
4 86%

4 86)4-86)4 
4 87

4 93)4-94 
4 85)4-86

JUNE.
Sight
Bills.

4 8825-8855 
4 8855-8865 
4 8850-8860 
4 8855-8865 
4 8875-8885 
4 8865-8875 
SUNDAY. 
4 8870-8880 
4 8880-8890 
4 8880-8890 
4 8885-8895 
4 8895-8910 
4 8895-8905 
SUNDAY. 
4 8890-89 
4 8895-8905 
4 8875-8885 
4 8835-8845 
4 8790-88 
4 8795-8805 
SUNDAY. 
4 8810-8820 
4 8820-8830 
4 8805-8815 
4 8795-8810 
4 8770-8790 
4 8775-8785 
SUNDAY. 
4 8765-8775 
4 8755-8765

Range.
4 8895-8910 
4 8755-8765 
OCTOBER 

Sight
Bills.

4 96 -96%
4 95%-96% 

4 94% 
SUNDAY. 
4 94% -95 
4 95%-95% 
4 95%-96% 
4 96%-97 
4 96%-97% 

4 96% 
SUNDAY. 
HOLIDAY. 
4 96%-96% 

4 97%
4 97%-97% 
4 97%-98 
4 97%-97% 
SUNDAY.

4 96%
4 95%-95% 
4 94%-94% 
4 94%-95% 
4 94%-94% 

4 91% 
SUNDAY. 
4 89 -89%
4 89%-90% 
4 89%-90% 
4 89%-90% 
4 90%-90% 

4 90% 
Range.

4 97%-98 
4 89 -89%

Cable
Transfers.

4 8865-8895 
4 8895-8905 
4 8895-8905 
4 89 -8910 
4 8920-8930 
4 8910-8920
4 8915-8925 
4 8920-8930 
4 8920-8930 
4 8940-8950 
4 8945-8960 
4 8945-8955
4 8935-8945 
4 8930-8940 
4 8915-8925 
4 8875-8885 
4 8825-8835 
4 8830-8840
4 8845-8855 
4 8855-8865 
4 8870-8880 
4 8875-8890 
4 8860-8875 
4 8890-89
4 8840-8850 
4 8795-88

4 8945-8960 
4 8795-88__

Cable
Transfers.

4 97 -97% 
4 96%-97%

4 95%
4 95%-96 
4 96%-96% 
4 96%-97% 
4 97%-98 
4 97%-98% 

4 97%

4 97%-97% 
4 98%

4 98%-98%
4 98%-99 
4 98 -98%

4 97%
4 96%

4 95%-95% 
4 95%-95% 
4 95 -95%

4 92%

4 90%-91 
4 90%-91 
4 90%-90% 
4 90%-90% 

4 91
4 98%-99 
4 89%-89%

Slxiy-Day
Bills.

JULY.
Sight
Bills.

4 8560-8575 4 8750-8760 
4 8560-8575 4 8755-8765 
4 8575-86 4 8760-8775

HOLIDAY. 
SUNDAY. 

4 8575-86 4 8760-8775
4 8575-86 4 8775-8780
4 8575-86 4 8765-8775
4 8550-8575 4 8755-8760 
4 8540-8575 4 8750-8760 
4 8540-8575 4 8745-8755 

SUNDAY. 
4 8540-8575 4 8740-8745 
4 8525-8550 4 8730-8735 
4 8510-S535 4 8710-8715 
4 8610-8535 4 8705-8710 
4 8490-8515 4 8690-8695 
4 8490-8515 4 8690-8695 

SUNDAY. 
4 85 -8535 4 8720-8730 
4 8530-8560 4 8745-8765 
4 8530-8560 4 8775-8785 
4 8550-8575 4 8810-8820 
4 8550-8575 4 8805-8815 
4 8550-8575 4 8820-8830 

SUNDAY.
4 86 -8650
4 87 -88 

No prices 
No prices 
No prices 

4 87 -88

4 92 
4 9125-9150 
4 93 4 95
4 95
5 10

5 00 
5 50

Cable 
Transfers. 

4 8790-88 
4 88 -8810 
4 8805-8815

4 8790-8805 
4 8810-8815 
4 8805-8815 
4 8795-88 
4 8790-8795 
4 8785-8795
4 8775-8780 
4 8760-8765 
4 8745-8750 
4 8745-8750 
4 8720-8735 
4 8730-8735
4 8760-8770 
4 8785-88 
4 8835-8845 
4 8885-89 
4 8880-8890 
4 8910-8920

4 9450 
4 9425-9450 
4 97 5 00

Sixty-Day.
Bills. 

No prices
No prices 
No prices 
No prices 
No prices 
No prices 
No prices
No prices 
No prices 
No prices 
No prices 
No prices 
No prices
No prices 
No prices 
No prices 
No prices 
No prices 
No prices
No prices 
No prices 
No prices

AUGUST.
Sight
Bills.

5 50 6
SUNDAY.
No prices 
No prices 
No prices 
No prices 
No prices

SUNDAY
5 00-5 10 
4 95-5 05 
4 95-5 00 
4 95-5 00 
4 94-4 96 

4 95-4 9550 
SUNDAY

Cable
Transfers. Day.

7 00 __ 1
... 2

6 25 6 75... 3 
6 25 6 75... 4
No prices__ 5
No prices__ 6
No prices__ 7

5 25 5 50 ... 8
9

5 15-5 25 ...10 
5 15-5 25 ...11 
5 15-5 20 ...12 
5 00-5 05 ...13

4 98%-5 00...14 
4 99-5 00 ...15 

...16
4 94%-4 96 4 97%-4 98—17

4 96 4 98 ...18
4 99-5 00 5 02-5 02%...19

5 01%-5 02% 5 04-5 05%..20
5 02-5 03 5 05-5 06 ...21

5 02%-5 03 5 05 ...22
SUNDAY. ...23

5 02% 5 04 ...24

Range.
5 10 5 50

4 8490-8515 4 8690-8695 
NOVEMBER

SightSixty-Day
Bills.
4 87% 
4 87%

5 00 
5 75

5 15
6 35

5 75 6 35
4 8720-8735

Cable
Transfers.Bills.

SUNDAY.
4 90% 4 90%-90%

HOLIDAY.
4 90%

4 87 -87% 4 90%-90%
4 87%-87% 4 90%-90% 

4 88 4 90%-90%
SUNDAY. 

4 87% 4 90%-90%
4 87% 4 89%
4 87 4 89

4 85 -85% 4 86%-88% 
4 85 -85% 4 87X-88--------------- 4

SUNDAY. 
4 87%-87% 

4 87%
4 87%-87% 
4 87%-88%

4 85%-85%
4 84%-85 
4 85%-85%

4 85%
4 85%-85%
4 85 -85% 4 87%-88%

4 85
4 86% 
4 86%

4 88%-88% 
SUNDAY.

4 89%
4 89%-90%

4 90%
4 90%-90% 
4 90%-91 % 
4 91%-91%
4 90%-91%

4 90%
4 89%

4 87%-89 
4 87%-88%

4 88%
4 87%-87%

4 85%
4 87%-88% 
4 88%-89% 
4 88%-89 
4 88%-89

4 90%
4 90%-9I% 
4 89%-90%
4 89%-90 
4 90 -90%

4 86%-86% 4 88%-89%
HOLIDAY.

4 86%-86% 4 88%-89%
4 86% 4 89%-89%

SUNDAY.
4 86%-86% 4 89 -89% 4 89%-90% 

Range.
4 88 4 90%-90% 4 91%-91%

4 R4%-85 4 86%-87% 4 87%-88%

5 04
5 03%-5'04 5 04%-5 05%L25 

_ . 5 05-5 05% 5 06-5 07 ...26
No prices 5 05X-5 05% 5 06%5 06%..27 
No prices 5 06%-5 07% 5 07%-5 08%..28 
No prices 5 07 5 07% __ 29

SUNDAY. ...30
No prices 5 06-5 06% 6 07-5 07%

Range.
No prices 5 50-6 7 00
No prices 4 94-4 96 4 9750-98

...31
High
Low

DECEMBER.
Sight . 
Bills.
4 89%

Cable
Transfers. Day. 

4 89% — 1
-86% 4 89 -89% 4 89%-89%... 2

_ __ -86% 4 88%-88% 4 88%-89%— 3
4 85%-85% 4 87%-88% 4 88%-88%... 4

Sixty-Day
Bills.
4 86 

4 86 
4 86

4 85 4 87% — 6
... 6

4 88 ... 7
4 87% ... 8

4 87% 
----- )AY.SUNDAY 
4 87%

4 87 -87%
. .. 4 87 -87% 4 87%-87%... 9

4 84%-84% 4 87%-87% 4 87%-88%—10
4 84%-84% 4 87%-88 4 88 -88% —11--------.... 4 g7^ 4 g8 ___12

SUNDAY.

4 85 
4 84% 
4 84%

4 84%-84%
4 84% 
4 84%

...13
4 87 -87% 4 87%-87%...14 
4 87%-87% 4 87%-88%...15et atyi oi n-oi Xi so/xs-oozs----- xo

4 84%-84% 4 87%-87% 4 88 -88%...16 
4 84%-84 4 87%-87% 4 87%-87%...17
4 84%-84% 4 87 -87% 4 87%-87% —18

4 83% 4 86% 4 87 ...19
• SUNDAY. ...20

4 83 4 85% 4 86% ...21
4 82%-82% 4 85%-85% 4 86%-86%...22 
4 82%-83% 4 85%-86% 4 86%-87 ...23
4 82%-82% 4 85%-86% 4 86%-87%...24 

HOLIDAY. ...25
4 82% 4 85%-85% 4 86%-86%...26

SUNDAY. —.27
4 82% 4 85 -85% 4 85%-86%...28

4 81%-81% 4 84%-85% 4 85%-85%...29 
4 81%-81% 4 85 -85% 4 85%-85%._.30 
4 82 -82% 4 85%-85% 4 85%-86% —31

Range.
4 89% 4 89% High

4 84%-85% 4 85%-85% Low
4 86 -86%
4 81%-81%

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1914.
SEE EXPLANATORY REMARKS ON PAGE 202.

Paris
Francs

Bankers’
Checks. Cables

Commercial
*Sighl

Berlin
Reichsmarks

Bankers’
Sight Cables

Swiss
Francs

Bankers’
Sight

Amsterdam
Guilders

Bankers’
Sight

Commercial
Sight

Denm’k
Kroner

Italian
Lire

Vienna
Kronen

Russ’a
Rubles

Bankers'
Sight

Bankers’
Sight

Bankers'
Sight

Bankers’
Sight

July—
l!5 15 %-’.««—h. 
25 16%>»>a + 1)i
3 5 15%-’j!al6%
4
565 16%->3sal6% 
75 16%-'»jal6% 
85 16%-1»sal6% 
95 16%-13!al6%

5 lS-'isa—*3> 
5 15-’iea5 15 
5 15-l32a5 15

5 16%a + 1n 
5 16%-*i«al6% 
5 16%-Inal6%

95%a + %.
95% + %3a95’i« 
95*n+ *83095%

5 16%-33!d—*1« 
5 lOX-’sia-he

10 
11 
12
135 16%al6%-*iB 
145 16%-132al6% 
155 16%-13ial6%

5 16%-3s3al6% 
5 16%-»83al6% 
5 16%-’82al6%

5 16%-’3«a->ie 
5 16%-’330l6% 
5 16%a + i33 
5 15%-I3sal5% 
5 15%a+>8i 
5 15%a+183
5 14%al3%
5 13%al2%
5 00a4 97% 

304 70a4 60 
81 No Quotations

5 15-h«a5 15 
5 15-h«a5 15 
5 15-*iea5 15 
5 15 %-hsa-'si 
5 15%-W16% 
5 15%-ssjal6%

5 15%-1i»a-l3i 
5 16%->i«al6% 
5 16%-*i6al6% 
5 16%-1ual6% 
5 16%-13«al6% 
5 16%-132al6%

5 16%-JS2al6% 
5 15%-»nal5-%i 
5 15%-%2al5% 
5 14%-WIS 
5 14%—ss2<j15 
5 14%-1320l4%
5 12%all%
5 08%a02%
4 95a4 85 
4 25 bid no oiler 
No quotations

5 17%al6%
5 17%al6%
5 17%ol6% 
I7*3-*i«al6%-*u 
5 18%al7%
5 18%al7%
5 18%al7%
5 18%ol7%
5 18%al7%
5 18%al7%
5 18%al7%
5 18%al7%
5 18%al7% 
17*t-*nal6%-*u 
5 16%-*nal6% 
5 16%a + *i.
5 16%a + *i.
5 16%a + *i.

5 16%al5%
5 15%al4%
No quotations 
No quotations 
No quotations

95’na95%—*>3 
95’iea95% 
95»i.a95% 
95’i«a95%—*8 
95%a*ii 
95%a*is

95%-*33O-(-*38
95*ieo%
95>i«a%
95*iea%
95*380%
95*180%
95*160% 
95%a95»i6-*33 
95*i8-*3ia95*it 
95*180+ *33 
95%a + *33 
95%a + *33
95716O*18
95716O’l6
95%a96
96a96%
96096%

95*180+ *88 
95*16 +*83095% 
95% + *33095*18 

HOLIDAY 
SUNDAY 

95%+ *38095*16 
95%+ *33095*16 
95%+ *83095*16 

3 95%+*33095*16 
95 %-*880 + *33 
95%-*3SO + *33 

SUNDAY 
OS’ie-'siO + isi 
95%+ *33095*16 
95% + *33095*16 
95% + *83095*16 
95%+ *33095*16 
95%+ *33095*16 
Q SUNDAY 
q5% +*33095*16 
V5’16+*33095% 

5%a95*i«-*33 
„5*16-*S3O95*16 
®5%—*33095% 

95%-*3«o95% 
SUNDAY 

95**i6O**ie 
96% a96% 
96%a97% 
99a99% 
101al04

5 16%-*3ial6% 
5 16%-*33O-*31 
5 16%-*ieal6%

40%-*3tO-*ie 
40%-*i«a40% 
40% + *16O*l»-*16

5 16%al6%-*i8 
5 16%-*3lO-*16 
5 16%-*33O-*ie 
5 16 %-*160- >33 
5 16%—*16016%
5 16%-*i«al6%

5 16%-*33O-*33 
5 16%-*83O-*33 
5 16%-*iia-*is 
5 16%al6%-*i8 
5 16%al6%-*i8 
5 16%al6%-*i8
5 16%-*33O-*33 
516*6-*33Ol5%-’33 
5 16*4-*13Ol5%-*33 
5 15%—*16015%
5 15%—*16015%
5 15%-*i60l5%

5 14%o + *i6 
5 13%al3%
5 05 @ 5 00
4 75 @ 4 65

No quotations

ugust-

5 10a5 12%

5 10 
5 10 
5 12 
5 12

5 1205 13

5 11%
5 10 
5 10 
5 08 
5 05

5 05a5 05 
5 02%a5 00 
4 95a4 90 

4 97

96a96% 101O104
SUNDAY

39**160+*16 
39*«16O + *16 
40-*i6a40

26 84a86 
26 84a86 
26 84a86

16%al6%
17%al6%
18%al7%

-20 23a25 
20 23a25 
20 20O25

51%o*i« 
51% 0*16 
51%a%

95%

95%
95%
95%
95%
95%
95%

95%

SUNDAY

96
96
96
96
96

SUNDAY

40% + *38O*ie-*i6 
40*6+ *880*16—*16 
40*6+ *310 *16-*16 
40*6+ *830 *16-*18 
40%O+*16 
40%a + *i8

40%-*i6O40% 
40*16+ *830 %-*16 
40*16 +*330 %-*16 
40*16+*330 %-*16 
40*16+ *8Sfl%-*I6 
40*16+*330 %—*16

39*»i6o40-*i6 
39**i6O40-*i6 
39*»i ea40—*16 
39**16O40-*i6 
39**160 +*i6 
39**160+ *i6

26 83a86 
26 83a86 
26 83a86 
26 83a86 
26 83a86 
26 83a86

39**160 +*i6 26 82o85
39%+*16039**16 28 82085 
39%+*16039**1626 82a85 
39%+ *16039**16 26 82a85 
39% + *i6O39**i(26 82a85 
39%+ *16039**16 26 82a85

40*16+*330 %-*!-, 
40*i6+*ieO*6-*ie 
40’ie-*16O-*38 
40 %—*33040% 
40%—*33040% 
40%-*83O40%

40%O*i6
40*16O716
40%a%
41a41%
No quotations

«l39%a + *ie
39%o + *ii 
39%a + *ie 
39%a + *i6 
39%a + *i6 
39%a + *i6
39%o**ie 
39%a**i6 
No quotations 
No quotations 
No quotations

26 81a84 
26 81o84 
26 81084 
26 81o84 
26 81o84 
26 81o84

26%a*»i6
26%o*«i6
27o27*i6
27%o%
27%o%

27%o%

40%
40%a41%
40%a41%

41%
41%

41%
42

18%al7% 
18%al7% 
18%al7% 
18%al7% 
18%al7% 
18%al7%

18%-*i60l7%-*i6 
18%al8% 
18%ol8% 
18%ol8% 
18%al8% 
18%ol8%

18%-*i60l7*t-*i6 
18%-*160l7*3-*16 
18%-*ieal7*i-*ie 
17%al6% 
17%al6% 
17%ol6%
16%al5% 
15%al4%
07% 005 
05a5 00 
00a4 90

20 20a25 
20 20a25 
20 20a25 
20 20a25 
20 20a25 
20 20a25
20 19a23 
20 18a22 
20 16a20 
20 16o20 
20 16a20 
20 16020
20 15a20 
20 15a20 
20 15a20 
20 15a20 
20 15a20

51%a%
51%o%
51%a%
51%a%
51%a%
51%a%

51%a%
51%a%
51%a%
51%a«
51%a%
51%a%

51%a%
51%a%
51%a%
51%a%
51%a%

20 15020 51%a%
20 25a27 
20 25o27 
20%o*i6 
20*160% 
■20*160%

51%a%
51%a%
51o51%
51051%
51051%

20*160% 51051%

•And three days' sight
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Berlin
Reichsmarks

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1914.

Paris
Francs

Swiss
Francs

Amsterdam
Guilders

Denmk
Kroner

Italian
Lire

Vienna Russian
Kronen Rubles

SWember-
1..........
2.........
3 .........
4 .........
5 ..........
6 .........
7......... .
8.
9.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20. 
21. 
22. 
23. 
24-
25.
26.
27.
28.
29.
30.

October—
1.........
2____
3 .........
4 .........
5 .........
6 ..........
7 .........
8 ..........
9.........

10_____
11.........
12____
13 ____
14 .........
15 ____
16 .........
17 .........
18 _____
19 _____
20 ..........
21_____
22.........
23 _____
24 ..........
25 .........
26 _____
27 ____
28 .........
29 ____
30 .........
31 .........

Nttemher— 
1
2.
3.
4.
5.
6.
7.
8. 
9.

10.
11
12
13.
U-
15.
16.
17.
18.
19.
20. 
21. 
22.
23.
24.
25.
26.
27.
28.
29.
30.

December-
1.........
2.........
3 .........
4 .........
5 .........
6 ____
7 .........
8 ........
9.........

10... .
11.........
12.........
13 .........
14 .........
15 .........
16 .........
17 .........
18 .........
19 .........
20 .........
21.........
22.........
23 .........
24 ____
25 .........
26 .........
27 .........
28 .........
29 ..........
30 .........
31 .........

Bankers' Commercial
*Sight

Bankers’
Checks Cables Sight Cables

SUNDAY
HOLIDAY

5 05a___
5 05a5 07
5 05a5 07 96)4

5 10 5 15 96)4a97 97a97)4
5 10 5 15 96*4 a97 97a97)4

SUNDAY
5 10 5 05 96)4o97 97o97)4
5 10 5 05 96)4 a97 97a97)4
5 10 5 05 96)4a97 97
5 11 5.10 96)40)4 96)4
5 11 5 10 95)4 96)4
5 11 5 10 95)4 96)4

SUNDAY
5 12 5 13 95 )4a)4 95*40)4
5 12 5 ll*4a)4 95’u 95)40)4
5 11 5 10 95)4a)4 96a___
5 11 5 10 95)4a)4 96a___
5 11 5 10 95)4a)4 95)4
5 09)4 5 08)4 95 95)40)4

SUNDAY
5 06 5 05 94)4 a95 94)4
5 05 5 02 95 95*i«
5 06)4 5 04 94)4 94)4

5 05)4 5 05 94o94 )4 94)4
5 06 5 05)4 93 93)4
5 07 5 06 92)4 93

SUNDAY
5 07)4 5 06)4 92)4a93 93o93)4
5 07)4 5 07 92)40)4 92)4a93
5 06 5 05)4 92a92)4 92)4a)4
5 05)4 5 04)4 91)4a92 92
5 05)4 5 04*4 92 92)40)4
5 05 5 04 92a92)4 92)4a)4

SUNDAY
HOLIDAY

5 05 5 04)4 92)4a)4 92)40)4
5 05 5 04)4 92)4o)4 92)40)4
5 05 5 04)4 92)4a)4 92*4
5 05)4 5 05 92 92)4
5 05)4 5 05 91)4 92

SUNDAY
5 07 5 06 91)4a)4 91)4a)4
5 08 5 07 91)4 91)4
5 09 5 08)4 91)4 91)4
5 08)4 5 08 90)4 90)4
5 09)4 5 08)4a)4 90 90)4
5 12 5 11)4 88 88'

SUNDAY
5 15 5 14 88)4 89
5 14)4 5 14 88)4 89
5 15 5 14 88)4 89

5 15«a)4 5 14)4 88)4 89
5 15 5 14 88)4 89
5 15 5 14 88)4 89

SUNDAY
5 14 5 13 88)4a54 88)40)4

HOLIDAY
5 13)4 5 12*4 88)4a)4 88)4a)4
5 11)4 5 11 88)4 88)4
5 10)4 5 10 88)4 88)4
5 11 5 10)4 88)4 88*4

SUNDAY
5 12 5 11 88 88
5 11)4 5 11 87)4 87)4
5 13*4 5 12)4 87)4 87)4
5 16 5 15)4 86 86)4
5 14 5 13)4 87 87*4
5 12 5 13 87 87

SUNDAY
5 13 5 12*4 86)4 87
5 13)4 5 11)4 86)4 86)4a)4
5 13)4 5 12)4 86)4 86)4
5 12 5 11)4 86)4 86)4
5 12 5 11 86)4 86)4
5 12 5 10)4 85)4 a86 86

SUNDAY
5 11)4 5 10)4 85)4a86 86
5 09)4 5 08)4 85)4a86 86
5 11)4 5 10)4 85)40)4 85)4 5

HOLIDAY
5 09)4 5 09 85%o)4 85)4
5 09)4 5 09 85)4a)4 85)4

SUNDAY
5 10)4 5 09)4 85)4o)4 85)4

5 11 5 10)4 5 21)4a20)4 86 85)4
5 11)4 5 10)4 5 20 87)4 87)4
5 13)4 5 12)4 5 20 87)4 87)4
5 13)4 5 12)4 5 20 87)4 87)4
5 13)4 5 12)4 5 20 87)4 88

SUNDAY
5 13)4 5 12)4 5 20 91 92

5 13)405 14 5 12)4al3 5 20 92)4 92)4
5 14*4 5 13)4 5 20 92)4 92)4
5 13)4 5 12)4 5 20 91)4 92
5 13)4 5 12)4 5 20 90)4 90)4
5 13)4 5 12)4 5 20 90)4 90)4

SUNDAY
5 14)4 5 13)4 5 20 89)4 89
5 14)4 5 13)4 5 20 89)4 89
5 14)4 5 13)4 5 20 88)4 88)4
5 16 5 15 5 20 88 88)4
5 16 5 15*4 5 20 88)4 88)4
5 16 5 15)4 5 20 88)4 88)4

SUNDAY
5 17)4 5 16)4 5 20 88 88
5 17 5 16 5 20 88)4 88)4 •
5 16 5 15 5 20 88)4 89
5 15)4 5 15 5 20 88)4 88)4

HOLIDAY
5 16)4 5 15)4 5 20 88)4 88)4

SUNDAY
5 16)4 5 15)4 5 20 88)4 88)4
5 16)4 5 16 5 20 88)4 • 88)4
5 16)4 5 15)4 5 20 88)40)4 88)4a)4
5 16)4 5 15)4 5 20 88)4 88)4

Bankers’
Sight

5 00 
5 01

5 03 
5 03)4 
5 04

5 04 
5 04 
5 04 
5 03 
5 04 
5 04

5 05 
5 05 
5 05 
5 05 
5 08

5 07 
5 07 
5 07 
5 10 
5 10

5 10a5 12

5 14 
5 15)4 
5 16)4 
5 18

5 17o5 18 
5 17a5 18

5 17a6 18

5 17a5 18 
5 18 
5 18 
5 18

5 15 
5 17 
5 18 
5 20 
5 20 
5 20

5 20 
5 20 
5 20 
5 20 
5 20 
5 20

5 20 
5 18

18)4a5 19)4

18)4a5 19)4 
, 18)4o5 19)4 

, 18)4a5 19)4

18)4a5 19)4 
5 20 
5 20 
5 20 
5 20

5 19)4 
5 21 
5 22 
5 22 
5 22 
5 22

5 21)4 
5 21)4 
5 2154 
5 2154 
5 21 
5 21

5 21)4 
5 23)4 
5 22)4 
5 22)4 

5 22)4

5 23)4 
5 24
5 24
6 24

Bankers’ 
Sight Cables

40)4
4054
4054

4054
4054054
4O54a54
4O54Q54
4O54a54
40) 4a54

4154
41) 4a54 
41)4054

41)4a54
4054
4054

4054
41
41)4
42

42a42)4
42a42)4

41a41 )4 
41a41 )4 
42a42)4 
42a42)4 
41)4o54

4154a)4
41)4a)4

40)4
40)4
40) 4 
4054

40 54a 54 
4O54a54 
4O54a54

41
41) 4 
41)4

40)4

4054
4054
4054

4O54a)4

4054o)4
4054a)4

4054
40)4
40)4
40)4

40)4
4054
40)4
40)4
408i«
40’h

4O’i«
4054
4054

4O54a54
4O54a54

40540)4

40)4
40)4
40)4
40)4
40)4

40)4
40)4
40)4
40)4
40)4
40)4

40)4
40)4
40)4
40*u
4054
4054

40)4 
40 54 
40 54 
40)4 

40)4

4054 
4054 
4054 
40 54

Comm'
Sight

Bankers'
Checks

Bankers’
Sight

Bankers'
Sight

Bankers'
Sight

40)4
40)4

40)4
40) 4 

40)4o_. 
40 )4a_. 
40 )4a._ 
40 )4a..

41) 4
41)4
41)4

41a41 )4
40)4
40)4

40) 4 
40 54 
40 )4
41) 4 
41)4

41)40)4

5 38a5 41 
5 39a5 41 
5 40a5 41

5 40a5 41 
5 25a5 30 
5 25a5 30

5 30a5 31 
5 29a5 30 
5 30a5 31

5 29a5 30 
5 27)4a5 28)4 

5 25
5 24)4 
5 23)4

5 23)4a5 24

19%a)4
19)4a)4

19)4o)4
19)4o)4
19)4a)4

42)4
■42

4154a54
41)40)4
41a41)4
41a41)4
41o41)4

40)4a41)4

4054a41
40)4041
40) 4a41
41) 4o’n 
41)40)4 
4154a)4

41)4
41
41
41

41a41)4

41o41)4
41a41)4
4013i6O)4

4054
4054
4054

40)4
40)4
4054
4054
40**u
40**u
40**u
4054
40)4

40)4
40)4

40)4

40)4
4054
4054
40**u
40**i«

4054 
4054 
4054 
40)4 
40 54 
40)4

4054
40)4

4O54a”u
40**n
40)4
40)4

4054
4054
40**u
4054
40**i«

40)4
4054
4054
4054

4054a41
40) 4a41 

42
42

41) 4054

41)4a54 
41)4054 
40 54 a 54 
40540)4 
40 54o 54 
40)40)4

40)4054
40)4054
40)4a54

40)4
41a41)4
41a41)4

40)4

4054
4054
4054
4054

4054
4054
4054
40)4
40)4
40)4

40)4 
4054a)4 

40)4 
40)4 

40 J4a6i« 
40)4 o6i«

40 )4a*i« 
40 )4a*u 
40)4a6u

40)4a6i8
40)4a‘i8

40)4a’i»

40)4
40)4
40)4
40)4
40)4

40)4
40)4
40)4
40)4

4O)4a54
40)4a54

40)4a54
4O)4a54
40)4a‘i6
40)4a‘i6

40)4
40)4

40)4 
40)4 
40)4 

40)4o*i6 

40 )4a*u

40)4
40)4
40)4
40)4

5 22 
k 99

518a5 20 
51805 20 
5 18a5 20

5 17 
5 20 
5 20 
5 20 
5 20 
5 20 

5 24
5 25a5 27 

5 29 
5 30)4 
5 30)4 
5 30)4

18a 18)4
18)40*4 
18)40)4 
18)4a)4 
18al8)4 
17 85 
17 85

48
48

25)4054 
25540)4 

25 54 
2554 
25)4 
25)4

25)4
25)4
25)4
25)4
25)4
25)4

25)4
25)4
25)4

25)4
25)4

25)4

25 54 
25)4 
25 54 
25)4 
25)4

25)4
25)4
25)4
25)4
25)4
25)4

25)4
25*16
25*16
25*16
25*16
25*16

25*16
25*16
25*16
25*ie

25*16

25*16
25
25
25

5 32

5 33 
5 38 
5 36 
5 38

5 37*4 
5 37)4 
5 38)4 
5 49 
5 40 
5 40

5 40 
5 40 
5 40 
5 39*4 
5 39)4 
5 39)4

5 39*4 
5 36*4 
5 36)4

5 36)4 
5 36)4

5 34)4

5 34*4 
5 28)4 
5 28*4 
5 30 
5 30

5 26)4 
5 26)4 
5 26)4 
5 27)4 
5 25)4 
5 23

5 24)4 
5 24)4 
5 25 
5 26)4 
5 29 
5 29

5 30 
5 30 
5 31)4 
5 31)4 

5 31)4

5 31*4 
5 31*4 
5 31)4 
5 31)4

17 85

17 75 
17 75 
17 75 
17 75

17 75 
17)4a)4

17)4 
17 45 
17 45 
17 45

17 45 
17 45 
17 45 
17 45 
17 45 
17 45

17 45 
17 45 
17 45

17 45 
17 45

17 45 
17 30 
17 30 
17 55 
17 55

17 50
18 00 
17)4 
17)4 
17)4 
17)4

17)4
17)4
17)4
17)4
17)4
17)4

17)4
17)4
17)4
17)4

17)4

17)4
17)4
17)4
17)4

43
43
43
43
43
43

43
43
43
43
43
43

43
43
43

43
43

42)4

42)4
42)4
42)4
42)4
42)4

42)4
42)4
42)4
42)4
42
42

42
42 
42)4 
42)4 
42)4 
42)4

42)4
43 
43 
43

43

43
43
43 • 
43

•And three days’ sight

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



182 FOREIGN EXCHANGE RECORD

DAILY E’ATES OF EXCHANGE ON CONTINENTAL CENTRES—1915.

19’5

Paris
Francs

Berlin
Reichsmarks

Swiss
Francs

Amsterdam
Guilders

Italian
Lire

Greek
Drachmas

Oenm't
Kroner

Sweden
Kroner

Norway
Kroner

Vienna
Kronen

Russian
Rubles

Spain
Pesetas

Bankers’ 
Checks Cables

Com'l 
* Sight

Bankers' Bankers' Bankers’ Com'l
Sight

Bankers’ Bankers' 
Checks Cables

Bankers
Checks

Bankers
Checks

Bankers 
/ Sight

Bankers
Sight

Bankers
Sight

Bank's
ChecksSight Cables Sight Cables Sight I Cables Sight | Cables

Jan
1..

uary
Holi day Holl day Holi day

I
Holi day Hoi

Lay
Hoi day 1 Holiday Holiday Holiday Holiday Holiday H.

2.. 5 1634 5 16 5 20 88’g 88’8a’4 5 22’2 5 21’2 403g 405g 40’4 5 32’2 5 3134 t t 25 25 15 25 10 17’2 43 t
3-. S. 8. 8. 8. s. 8. 8. S. 8. 8. S. S. 8. S. 8. S. S. 8. 8. 8.
4.. 5 17 5 I6I4 5 20 88 88’g 5 22’2 5 21l2 40’2 405g 40’4 5 32’2 5 3134 24% 25 10 25 05 17’2 43’2
5.. 5 17U 5 16’2 5 20 87?g 88 5 24 5 23 403g 40’2 40% 5 32’2 5 3134 ___ 24% 25 10 25 05 17 40 42’2
6.. 5 18 5 17U 5 20 87’4 873g 5 26 5 25 403g 40’2 40% 5 34 5 33’4 ___ 2478 25 03 24 98 17 40 42’2
7- 5 20 5 19 5 21 87’4 873g 5 26 5 25 40% 40’4 3934 5 34 5 3314 4.__ ___ 2434 24 90 24 85 17 40 42’2
8.. 5 19’2 5 18»2 5 21 865g 867g 5 26 5 25 40%@’g 40’4@3g 3934' 5 34 5 33’4 ___ ___ 24% 24 85 24 80 17 40 42’2
9.. 5 19’2 5 18’2 5 21 87’g 87’4 5 26 5 25 40%@’g 40’4@3g 3934 5 34 5 33’4 ___ 24% 24 85 24 80 17 40 423g

10.. 8. 8. 8. S. 8. 8. 8. S. 8. S. 8. S. 8. 8. S. 8. S. S. 8. 8.
11.. 5 19>g 5 I884 5 21 87’g 87’4 5 26 5 25 40%@’g 40’4@38 3934 5 35’4 5 34’2 24% 24 85 24 80 17 40 4234 __ _
12.. 5 19’g 5 18’2 5 21 87 87% 5 26 5 25 40’g@% 40’4 397g@40

397g@40
5 35’4 5 34’2 ___ 24”i6 24 85 24 80 17 40 4234

13.. 5 193g 5 1834 5 21 87% 873g 5 27 5 26 40’g@% 40% 5 35’4 5 34’2 2434 24 90 24 85 17 40 4234
14.. 5 1914 5 I8I4 5 21 87’g 87’4 5 27 5 26 40’g 40’4 40 5 35’4 5 34’2 ____ 2434 24 90 24 85 17 40 4234
15.. 5 19 5 18U 5 21 873g 87’2 5 27 5 26 40% 40% 40% 5 35’4 5 34’2 ___ 2434 24 90 24 85 17 40 43
16.. 5 19 5 I8I4 5 21 873g 87’2 5 27 5 26 40% 40% 40% 5 35’4 5 34’2 ___ 2434 24 90 24 85 17 40 43’2
17.. S. 8. 8. S. S. 8. 8. 8. 8. 8. 8. S. s. s. S. 8. S. 8. S. s.

18.. 5 18’2 5 18 5 21 873g 87’2 5 27 5 26 40% 40’4 40% 5 36 5 35’4 2434 24 90 24 85 17 40 43’2
19.. 5 185g 5 18’g 5 21 87% 873g 5 27 5 26 40% 40% 40 5 36 5 35’4 2434 24 90 24 85 17 40 43
20. . 5 1834 5 I8I4 5 21 87% 87% 5 27 5 26 40% 40% 40 5 36 5 35’4 ___ 2434 24 90 24 85 17 40 43
21.. 5 1834 5 I8I4 5 21’4 87% 87% 5 27 5 26 40% 40% 40 5 40 5 39 2434 24 90 24 85 17 40 43
22.. 5 1834 5 I8I4 5 21’4 87% 87’2 5 27 5 26 40% 40’4 40 5 40 5 39 ___ 2434 24 90 24 85 17 40 43
23.. 5 1834 5 I8I4 5 21’4 87% 87% 5 27 5 26 40% 40U 40 5 40 5 39 2434 24 90 24 85 17 40 43
24.. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. s. 8. 8. 8. 8. 8. 8.
25. 5 185g 5 18’g 5 2II4 87’4 873g 5 28 5 27 40% 40% 40 5 42 5 41 24?! 24 90 24 85 17 40 43 19 22
26.. 5 I8I4 5 1734 5 21’4 87 % 87% 5 28 5 27 40% 40% 40 5 40 5 39 ___ 2434 24 90 24 85 17 40 43 19 22
27.. 5 17*2 5 17U 5 21U 87’4 87% 5 28 5 27 40%—’32 40’4 40 5 40 5 39 ___ 2434 24 90 24 85 17 35 43 19 23
28.. 5 17l2 5 17 5 21U 873g 87’2 5 28 5 27 40% 403g 4O’g@% 5 40 5 39 2434 24 90 24 85 17 35 43 19 24
29.. 5 17l2 5 17U 5 205g 87’4 873g 5 29’2 5 28’2 40’4 403g 40’g 5 40 5 39 ---- ___ 24% 24 95 24 90 17 35 43’2
30.. 5 1734 5 173g 5 205g 87% 873g 5 29’2 5 28’2 40%@i4 40% 40’g 5 40 5 39 24% 24 95 24 90 17 35 43’2
31.. 8. 8. 8. 8. 8. 8. 8. 8. S. ». 8. 8. 8. 8. 8. S. S. 8. 8. 8.

Febr uary 9

1.. 5 18’g 5 1734 5 205g 87 % 873g 5 2912 5 28’2 40’4 40% 40’g 5 40 5 39’2 t t 24% 24 95 24 90 17 35 43’2
2— 5 18’g 5 1784 5 205g 87% 873g 5 29’2 5 28’2 40’4 40% 40’g 5 40 5 39’2 24”n 24 95 24 90 17 35 43’2 19 30
3.. 5 19’2 5 18?g 5 205g 86% 87% 5 29’2 5 28’2 40’4 + % 40U---132 40’g 5 40 5 39’2 ___ 24% 24 95 24 90 17 35 43’2 ___
4.. 5 19’2 5 19 5 205g 867g 87 5 29’2 5 28’2 40’4 + % 403g 40’g 5 40 5 39’2 24% 24 95 24 90 17 35 43’2
5.. 5 1914 5 18’2 5 205g 8634 86% 5 29’2 5 28’2 40’4 403g 40’g 5 40 5 39’2 ___ 24% 24 95 24 90 17 35 43’2
6.. 5 19’2 5 19 5 205g 8612 8634 5 29’2 5 28’2 40% 403g 40’g 5 40 5 39’2 ___ ___ 24% 24 95 24 90 17 35 43’2
7— 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. s. 8. S. S. S. S. 8.
8.. 5 1934 5 1914 5 2114 86 86’g 5 29’3 5 28’2 40% 40% 40’g 5 40 5 3912 ____ ___ 24% 24 95 24 90 17 35 43’2
9.. 5 20U 5 19»g 5 21?g 85’2 855g 5 29’2 5 28’2 40% 403g 40’g 5 43 5 42 -__ 24% 24 95 24 90 17 00 44’2

10.. 5 20’g 5 19i2 5 2212 85’2 855g 5 29’2 5 28’2 40% 40%—% 40’g 5 44 5 43 24% 24 60 24 55 17 00 447g
11._ 5 20lg 5 19l2 5 22’2 85’2 855g 5 29’2 5 28’2 40’4 403g + ’j2 40’g 5 45 5 44 24% 24 60 24 55 17 00 447g
12.. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H.
13.. 20’221 2020’s 5 22’2 85’4 85’2 5 40 5 39 40’4 40%@’g 40%@’4 5 45 5 44 24% 24 60 24 55 17 00 447g ---«
14.. 8. S. 8. S. S. 8. 8. • S. S. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8.
15.. 5 24 5 23’2 5 28 85 85’g 5 40 5 39 397g 40%@’g 3934 5 50 5 49 24% 24 60 24 55 17 00 447g 19 40
16.. 5 26<4 5 255g 5 28’g 843g 84Sg 5 40 5 39 3934 40 395g 5 50 5 49 24% 24 60 24 55 17 00 4473 -----
17.. 5 23’2 

5 23
5 23 5 26>4 845g 8434 5 40 5 39 40% 40’g 397g 5 65 5 64 ___ 24% 24 60 24 55 17 00 447g

18-. 5 2212 5 255g 847g 85% 5 40 5 39 40’4 403g 40 5 65 5 64 24% 24 60 24 55 17 00 447g ___
19.. 5 23 5 22’2 5 255g 843g 84% 5 42 5 41 40% @’g 4O’g@% 397g 5 67 5 66 ___ 24% 24 60 24 55 17 00 447g
20.. 5 24 5 23’4 5 255g 84’4 S43g 5 42 5 41 40 40’g 3934 5 67 5 66 24% 24 60 24 55 17 00 4473 ___
21.. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. s.
22.. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H.
23.. 5 27’2 5 27 5 27 835g 8334 5 40 5 39 40 40% 3934 5 80 5 79 24’4 24 40 24 35 16 15 44’2
24.. 5 27 5 2634 5 32 827g 83 5 52 5 51 39% 40+% 3934 5.76 5 75 24’g 24 28 24 23 16 12’2 44’2
25.. 5 28 5 27 5 293g 8234 827g 5 51 5 50 39% 40 39’2 5 77’2 5 76’2 24’g 24 28 24 23 15 95 44’2 19 49
26.. 5 2712 5 2634 5 293g 82’4 823g 5 52 5 51 39% 39% 393g 5 81 5 80 24’g 24 28 24 23 15 95 44’2
27.. 5 2814 5 27’2 5 305g 82’g 82’a 5 52 5 51 39% 39% 393g 5 82 5 81 243g 24 53 24 48 1578 44’2
28.. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. S. 8. s. S. 8. 8. 8. 8. 8.

Mar ch
1.. 5 29’2 5 28’2 5 317g 81% 81% 5 52 5 51 39% 39% 393g 5 93 5 92 t t 243S 24 53 24 48 15 70 44’2

19'di2.. 5 28 5 2634 5 30 82&g 8234 5 52’2 5 50 397g 40 393g 5 94 5 93 243g 24 53 24 48 15 60 4412
3.. 5 27’2 5 26’2 5 29’2 82’4 823g 5 48’2 5 4712 397g 40 393g 5 91 5 90 .. 243g 24 53 24 48 15 60 44’2
4.. 5 2712 5 26’2 5 2834 8234 83 5 47 5 46 40 40’g— V 39’2 5 86 5 85 243g 24 53 24 48 15 65 44’2
5.. 5 27 5 26 5 2834 827g 83 5 47 5 46 39% 40% 39’2 5 86’2 5 85’2 243g 24 53 24 48 15 65 44’2
6.. 5 27 5 26’g 5 2834 8278-p32 83+hs 5 47 5 46 39% 40 39’2 5 87’2 5 86 .... 243S 24 53 24 48 15 65 44’2
7— 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. s. s. 8. 8. 8. 8. 8. 8.
8.. 5 26 5 25 5 28’g 827g 83 5 45 5 43’2 39% 40% 39’2 5 84 5 86 243g 24 53 24 48 15 62’2 44’2 19 60
9.. 5 263g 5 25’2 5 28’g 825g 8234 5 39 5 38 397g 40 39% 5 84’2 5 85l2 ____ —— 243g 24 53 24 48 15 62’2 44’2 19 60

10.. 5 2634 5 26 5 28’2 83% 83% 5 35 5 34 397g 39% 39% 5 76 5 77 243S 24 53 24 48 15 62’2 44’2
11 — 5 2634 5 26’4 5 28’2 84’g 84’4 5 37 5 36 397g 40 39% 5 74’2 5 73l2 24 45 24 60 24 55 15 62’2 44’2
12.. 5 2734 5 27 5 29 83’g 83’4 5 40 5 39 39% 39% 39% 5 65 5 64 24 45 24 60 24 55 15 55 44l2
13— 5 28>4 5 2712 5 29’2 83’2 83’4 5 40 5 39 397g 39% 39% 5 76 5 77 243g 24 53 24 48 15 6212 4412
14. . S. 8. 8. S. 8. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. S. 8. S.
15.. 5 28 5 27’4 5 28’2 84’g 84’4 5 42 5 41 397g 40 39% 5 74’2 5 73’2 24 45 24 60 24 55 15 62l2 44’2 19 65
16... 5 28’4 5 27’2 5 33 84’4 843g 5 42 5 41 3934 397g 393g 5 73 5 72 24 45 24 60 24 55 15 55 44’2 19 68
17.. 5 29’2 5 2834 5 31 835g 8334 5 43 5 40 3934 39% 393g 5 76 5 75 24 45 24 60 24 55 15 65 44l2
18.. 5 3014 5 29’2 5 32 8234 827g 5 40 5 39 3934 39%

39%
393g 5 83 5 82 24 45 24 60 24 55 15 65 44’2

19.. 5 30’2 5 2934 5 32 827g 83 5 41’2 5 40 395g 39% 5 82’2 5 82 __ 24 45 24 60 24 55 15 65 44’2 19 70
20.. 5 30’2 5 2934 5 32’2 827g 83 5 41’2 5 40 395g 39% 39% 5 77 5 76 24 45 24 60 24 55 15 65 44’2
21.. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. 8.
22.. 5 33 5 32’4 5 32l2 8234 83 5 42 5 40’2 39’2 395g 39’g 5 72 5 71 24 45 24 60 24 55 15 55 44^2 19 78
23.. 5 32’2 5 32 5 32’4 83 83’g 5 41 5 40 39’2 395g 39’g 5 75 5 74 24 45 24 60 24 55 15 50 44’2
24.. 5 31’2 5 31 5 31’2 83’4 833g 5 39 5 38 395g 3934 39’g 5 72 5 71 24 45 24 60 24 55 15 50 44’2
25.. 5 30’2 5 30 5 3112 83’2 835g 5 38 5 37 39% 3934 39’g 5 73 5 71 24 45 24 60 24 55 15 50 44>2
26.. 5 30’2 5 297g 5 3134 83% 83% 5 37’2 5 36’2 39«g 3934 39’g@% 5 73’2 5 73 24 90 25 05 25 00 15 60 44’2
27.. 5 3034 5 30’4 5 3134 833g 83’2 5 37’2 5 36’2 395g 3934 39’g@% 5 74 5 73 __ 24 90 25 05 25 00 15 60 44’2
28.. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. 8. 8. 8.
29.. 5 30U 5 2934 5 32 83% 83% 5 37’2 5 36’2 39% 39% 39’g 5 76 5 75 25’2 25 65 25 60 15 60 44’2
30. . 5 31 5 30’4 5 3234 827g 83 5 37’2 5 36’2 39% 39% 39’g 5 77 5 76 25’4 25 40 25 35 15 50 44’2
31.. 5 32 5 31’4 5 33 827g 83 5 37’2 5 36’2 39’2 395g 39’g 5 80’2 5 80 .... 25’4 25 40 25 35 15 50 44’2 ....
Apr
1..

il
5 32 5 31>4 5 33 8234 827g 5 38’2 5 37’2 39% 39l2 39 5 79 5 78 5 29’2 5 28l2 25’4 25 40 25 35 15 40 4412

2.. 5 32 5 31’4 5 33 8234 827g 5 37’2 5 36’2 39% 39’2 39 5 79 5 78 5 29’2 5 28’2 25’4 25 40 25 35 15 40 43
3.. 5 3214 5 31’2 5 33 8212 825g 5 37’2 5 36’2 39% 39 39 5 79 5 78 5 29’2 5 28’2 25’4 25 40 25 35 15 40 43
4— 8. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. S. 8. S. 8. S. 8. 8. 8.
5.. 5 3214 5 315g 5 33 82’4 823g 5 3712 5 36’2 39% 39’2 39 5 79 5 78 5 29 5 28 25 50 25 65 25 60 15 40 43 20 05
6.. 5 32’2 5 32 5 3334 82’i 823s 5 38 5 37 39% 39% 39 5 78’2 5 78 5 29 5 28 25 50 25 65 25 60 15 40 43
7.. 5 3234 5 32k 5 3434 82’4 823g 5 37’2 5 3634 39% 39% 39 5 78’2 5 78 5 28 5 27 25 50 25 65 25 60 15 40 43
8.. 5 3234 5 32’g 5 34’2 82’4 82% 5 37l2 5 3634 39’2 39% 39 5 79 5 78 5 28 5 27 25 50 25 65 25 60 15 40 43
9.. 5 32 5 313g 5 33’2 82’g 8218+132 5 37’2 5 3634 39’2 39% 39 5 79 5 78 5 28 5 27 25 50 25 65 25 60 15 40 43

10. . 5 3134 5 31’4 5 33U 82’4 82% 5 37’2 5 3634 39’2—% 39 5 79 5 78 5 28 5 27 25 50 2^ 65 25 60 15 40 43
11.. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. 8. 8.
12.. 5 32 5 31’2 5 33’2 8134 817g 5 34’2 5 3334 39%—% 39’^% 39 5 77 5 76 5 29’2 5 28’2 25 50 25 65 25 60 15 40 43 19 97
13.. 5 32 5 31’2 5 34’2 81% 81% 5 35 5 34’2 39%+% 

393g—%
39’2 + % 39 5 79 5 7812 5 29’2 5 28’2 25 50 25 65 25 60 15 40 43

14.. 5 32 5 315g 5 34 817g 82 5 34 5 33’2 393g + % 387g 5 79 5 78i2 5 29’2 5 28’2 25 50 25 65 25 60 15 40 43
15.. 5 32 5 313g 5 34 82% 825g 5 33 5 32 39% 39% 387g 5 78 5 77 5 29’2 5 2812 25 50 25 65 25 60 15 40 43
16.. 5 323g 5 317g 5 34 82’g 82’4 5 33 5 32 393g—% 393g+ % 3834@78 5 7834 5 78’4 5 29 5 28 25 50 25 65 25 60 15 40 43
17— 5 323g 5 3Ug 5 34 82’g 82’4 5 33 5 32 393g—% 393s + % 3834@7g 5 7834 5 78’4 5 29 5 28 25 50 25 65 25 60 15 40 43
18.. 8. 8. 8. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. S. 8. 8. S. 8. 8. 8.
19— 5 32 5 3112 5 34 8234 827g 5 33’4 5 32’4 393g 397g 3834@7g 5 80 5 79’4 5 27 5 26 25 50 25 65 25 60 15 40 43 19 92
20.. 5 32 5 315g 5 33’2 8234 827g 5 33 5 32 393g 397g 3834@78 5 79’4 5 7834 5 27 5 26 25 50 25 65 25 60 15 40 43
21 — 5 323g 5 317g 5 33’2 82% 82% 5 33 5 32 393g 39% 3834 @7g 5 80 5 79 5 27 5 26 25 50 25 65 25 65 15 40 43
22.. 5 32’2 5 32 5 3334 82’4 823S 5 3312 5 32’2 393g—132 393g+% 3834@78 5 81 5 80’2 5 27 5 26 25 50 25 65 25 65 15 40 43
23.. 5 323g 5 3134 5 33’2 82’4 82% 5 34 5 33 393g 393g+% 3834@78 5 82 5 815g 5 28 5 27 25 50 25 65 25 65 15 40 43
24_. 5 32’2 5 32 5 33’2 82’4 82% 5 34 5 33 393g 393g+% 3834@78 5 82 5 815s 5 28 5 27 25 50 25 65 25 65 15 40 43
25.. 8. 8. 8. S. S. 8. 8. S. 8. s. 8. S. 8. S. 8. 8. 8. 8. S. S.
26— 5 323g 5 32 5 33U 82’2 82% 5 32’2 5 32 393S 39% 3834@78 5 83 5 82 5 28 5 27 25 50 25 80 25 80 15 40 43 19 95
27.. 5 323g 5 32 5 3314 825g 8234 5 32’i 5 3134 393g 39% 3834 @ 7g 5 87’2 5 87 5 28 5 27 25 50 25 80 25 80 15 40 43
28- 5 325g 5 32’g 5 3314 825g 8234 5 33 5 32’4 393g 39% 3834 5 88’2 5 88 5 28 5 27 25 65 25 75 25 75 15 52 4134
29— 5 32’2 5 32 5 33’g 82’2 825g 5 33’4 5 32’2 39 7% 3912—% 3834@78 5 86 5 85 5 28 5 27 25 70 25 75 25 75 15 55 4134
30- 5 32’2 5 32’g 5 33 82’h 82’n 5 33’4 5 32’2 39’% 39’2 3834@7g 5 80 5 79’2 5 28 5 27 25 75 25 80 25 80 15 55 4134

*And three days’ sight. t No quotations.
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FOREIGN EXCHANGE RECORD 183

Berlin
Reichsmarks

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTERS—1915. (Continued.)

Paris
Francs

Swiss
Francs

Amsterdam
Guilders

Italian
Lire

Checks Cables * Sight Sight Cables Sight Cables Sight Cables Sight Sight Cables Checks Cables
May
1.. 5 32% 5 32% 5 33 82% 82%, 5 3314 5 3212 39%, 39i2 3834@7g 5 80 5 79% 5 28 5 27
2— 8. 8. 8. s. • 8. 8. S. 8. 8. S. 8. 8. 8. 8.
3- 5 32% ,5 32% 5 33U 82%, 82/, 5 32 5 32i2 39l2—%, 39% + %, 3834@78 5 82 5 81% 5 28 5 27
4. . 5 32% 5 32% 5 3314 823S 82% 5 30 5 30l2 39%,+ %, 39%+%, 3834@78 5 82 5 81% 5 28 5 27
fi.. 5 32% 5 32 5 33 82% 82%, 5 3212 5 32 39%,+ %, 39% 3834@7g 5 83 5 82% 5 28 5 27
6.. 5 32% 5 3134 5 33% 82% 82% 5 32 5 31l2 39%,+ %, 39% + ijj 3834@78 5 82 5 81 5 28 5 27
7.. 5 32 5 31% 5 33 82% 8234 5 31 5 30 3912—bi 39%, + ij2 3834 @ 7g 5 82 5 81 5 28 5 27
8.. 5 31% 5 31 5 33 8234 83 5 31 5 30 39%, 39%, 3834 @ 78 5 82 5 81 5 28 5 27
9.. S. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8.

10.. 5 32 5 31% 5 33 83% 83% 5 31 5 30 39%, 39%, 3834@7g 5 88 5 87 5 28 5 27
11.. 5 32% 5 32% 5 33 S234 827g 5 31 5 30 3912—ij2 39%,—%, 3834@78 5 87 5 86 5 28 5 27
12.. 5 33% 5 325s 5 33% 8234 S278 5 30 5 29 39%, 39% 387g 5 91 5 90% 5 28 5 27
13.. 5 33% 5 33 5 34 8234 8278 5 30 5 29 39%, 39% 387g 5 91 5 90% 5 28 5 27
14.. 5 34 5 33% 5 34% 82% 82% 5 30 5 29 39l2 39%, 3834@7g 5 92% 5 92 5 28 5 27
15. . 5 3334 15 3314 5 34U 82% 82% 5 30 5 29 3912+i«j 39%, 3834@7g 5 92% 5 92 5 28 5 27
10. _ S. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
17.. 5 34 5 33% 5 3434 82% 82% 5 29i2 5 28l2 39i2 39%, 3834 @ 78 5 85 5 84 5 28 5 27
18.. 5 3434 15 3414 5 35 82% 8234 5 29i2 5 28i2 39l2 39%, 3834@7g 5 85 5 84 5 28 5 27
19.. 5 36% 5 3534 5 37 82% 8234 5 30 5 29 39l2 39%, 3834@78 5 87 5 86% 5 27% 5 26%
20., 5 40% 5 40 5 41 82% ft234 5 30 5 29 39i2 39%, 3834 @ 7g 5 87% 5 87 5 27% 5 26%
21.. 5 42% 5 4134 5 43 8278 82% a83 5 30 5 29 39i2 39%, 3834 @ 7g 5 87% 5 87 5 27% 5 26%
22. _ 5 42% 5 41 + 5 43 82% S3 <$ 4"132 5 30 5 29 39i2 39%, 3834@7g 5 87 5 86% 5 27% 5 26%
23.. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S.
24.. a fi 5 43 827s@83 83is c d 39i2 39%. 3S34@7g 5 87 5 86% 5 27% 5 26%
25.. 5 4238 5 42 5 43 83 8318 5 30 d 39i2 39%, 3834@78 5 83% 5 83 5 27% 5 26%
26.- 5 41% 5 41 5 43 83 8318 5 30 d 39i2 39%, 3834 @ 7g 5 84 5 83% 5 27% 5 26%
27.- 5 41% 5 4034 5 43 83% 83U 5 29l2 5 2812 39i2 39%, 3834 @ 78 5 75% 5 75 5 27% 5 26%
28.. 5 4134 5 4114 5 43 83i« 83l4 5 29l2 5 28l2 39i2 39%, 3834 @ 7g 5 78% 5 78 5 27% 5 26%
29-_ 5 4134 5 41% 5 43 8318 83i4 5 2912 5 2812 39i2 39%, 383, @7g 5 78% 5 78 5 27% 5 26%
30.. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. S. 8.
31.. H. H. H. H. H. H. H. H. H. H. H. H. H. H.

June
1— 5 4334 5 43% !5 43 8278 83 5 28 5 28l2 39i2 39%, 3834@78 5 95 5 94 5 27% 5 26%
2.. 5 44 5 43% 5 43 8234 827g 5 27 5 27l2 39i2 39%, 3834 @ 78 5 93 5 92 5 27% 5 26%
3.. 5 44 5 4314 5 43 8234 827g 5 27 5 2712 39i2 39%, 38%@7g 5 91% 5 9034 5 27% 5 26%
4.. 5 4334 5 43 5 43 8234 827g 5 26 5 2712 397g 40 5 91% 5 90+ 5 2612 5 25%
5.. 5 4334 5 43U 5 43 8234 827g 5 26 5 2712 397g 40 5 92 5 9U2,5 26^2 5 25%
«.. 8. ' 8. 8. 8. 8. 8. 8. 8. 8. S. 8. s.' 8. ' 8.
7— 5 4378 5 4338 5 45% 8234 827g 5 26 5 25U 3978 40 39% 5 92% 5 92 5 26% 5 25%
8._ 5 4334 5 43% 5 44% 82% 8234 5 26 5 2514 397g 40 39% 5 91% 5 91 5 26% 5 25%
9.. 5 43% |5 4278 5 44 82% 8234 5 26l2 5 2512 397g 40 39% 5 90% 5 90 5 26% 5 25%

10.. 5 44 5 43% 5 45% 82% 82% 5 26l2 5 25l2 397g 40 5 9034 5 90 5 26U 5 25%
11.. 5 44 5 43% 5 45% 8212 82% 5 26l2 5 2512 3934@78 3978@40 39% 5 90% 5 90 5 26% 5 25%
12.. 5 44 5 43% 5 45% s2 82’g 5 26l2 5 2512 3934 @7g 397g@40 39% 5 91 5 90% 5 26% 5 25%
13._ S. 8. 8. s. s. 8. 8. 8. 8. 8. 8. 8. 8. 8.
14.. 5 44% 5 4334 5 4514 8238 82 5 2812 5 28 397g + %, 40—%6 39% 5 92% 5 92 5 26% 5 25%
15.. 5 45% 5 45 5 46% 82% 82%, 5 2912 5 29 3978+%, 39% 5 93% 5 93 5 27 5 26%
16. _ 5 46% 5 46 5 47% 82% 82%, 5 30 5 2912 397g + %6 40—%, 39% 5 94% 5 94 5 27 5 26%
17.. 5 46% 5 46 5 47% 82%, 82ls 5 3034 5 30 397g + %, 39% 5 95% 5 95 5 27 5 26%
18.. 5 46% 5 4534 5 4714 82%, 82ig 5 34 5 33i2 3934@78 3978@40 395g 5 96 5 95% 5 27 5 26%
19. - 5 46% 5 46 5 47% 82 82%, 5 3412 5 34 3934 @ 78 3978@40 395g 5 96% 5 96% 5 27 5 26%
20. _ S. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S.
21.. 5 4634 5 46% 5 47% 817, 81% 5 37i2 5 37 39%—%, 40 39% 5 97 5 96% 5 27 5 26%
22.. 5 46% 5 46 5 47% 818.1 81% 5 3514 5 3434 39%—%, 40 395g 5 9534 5 95% 5 27 5 26%
23.. 5 48% 5 47»4 5 50 81% 8134 5 35 5 34i2 39%—1,2 40 395g 5 96 5 95% 5 27 5 26%
24.. 5 49 5 48% 5 50% 8134 817g 5 34 5 33i2 39%—‘,2 40 395g 5 95% 5 95 5 27 5 26%
25-_ 5 50 5 49!-. 5 511g 81'% 817g 5 3512 5 34l2 39% 40+%j 39% 5 98 5 97% 5 27 5 26%
26-. 5 5214 5 51% 5 53% 8134 817g 5 38i2 5 38 39%+%, 40+%, 39»g 6 02 3 01 5 27 5 26%
27.. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. 8. 8.
28- 5 61 5 60 5 64 81 ’+« 8H2 5 39 5 3Sl2 39% 40 5 04 3 03 5 27 5 26%
29. 5 62% 5 62 5 65 81 •‘8 81 % 5 40 5 39l2 39% 40 6 13 6 12 5 27 5 26%
30 5 68 5 67% 5 72 81 81'g” 5 43 5 42ls 39% 40 6 16 6 15 5 26 5 25

July
1 5 68 5 67U 5 70 81% SI8/® 5 44 5 43l2 39% 40 3 16 3 15 5 26 5 25
2 5 66I4 5 681? 81H 81% 5 44 5 4312 39% 40 6 06 6 05 5 26 5 25
3 5 63ig 5 63 5 68I4 8 Hi 81% 5 39 5 38l2 39% 40 6 09 6 08 5 26 5 25
4.. 8. 8. 8. 8. 8/’ 8. 8. 8. 8. 8. 8. 8. iS. 8.
5-_ H. H. H. H. H. H. H. H. H. H. H. H. H. H.
6 5 63^2 5 63 5 68I4 S1H 81%, 5 39 5 38l2 39% 40 3 09 3 08 5 26 5 25
7 5 65 5 693i 8119 81%, 5 39l2j5 39 39% 40 6 13 6 12 5 26 5 25
8 5 6412,5 64 5 68*2 8134 817g 5 3S12-5 38 39% 40 6 11 6 10 5 26 5 25
9.. 5 64 5 63% 5 67 81% 8134 5 3834 5 3734 39%+%, 40+%, 40'+%, 6 13 6 12 5 20 5 25

10. _ 5 63 5 62% 5 65% 81 “u 8134 5 38 5 37 40%. 40% 40% 6 09 3 08 5 26 5 25
11.. 8. 8. S. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8.
12 5 63U 5 6212 81 %« S1’2 5 38 5 37 40%, 40% 3 12 3 11 5 26 5 25
13 5 63 5 621? 5 65 813s 81 % 5 3714 5 363, 40%, 40% 6 10% 6 09% 5 26 5 25
14 5 6H2 5 61 5 6312 81 %, 815» 5 37U 5 3634 40%, 40% 6 12 6 11 5 26 5 25
15 5 59 5 5812 5 61 ’ 8119 81 5 3714 40%, 40% 6 12% 6 12 5 26 5 25
16 5 5712 5 57 5 59 8112 81 %, 5 3711 5 3634 40%, 40% 6 13 6.1212 5 26 5 25
17 5 54 5 53 5 56 Sllp + ba Slz-ift +lK 5 36la 5 36 40%, 40% 6 12% 6 12 ~ 5 26 5 25
18. . 8 8. s. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
IQ 5 5312 5 53 5 5512-, 8112 81 5 36 40%, 40% 3 13 6 12 5 26 5 25
20.. 5 58 “ 5 57% 5 60 " 813^ 817g' 5 35 5 34 40%, 40% 397g 6 14 6 13% 5 26 5 25
21.. 5 62% 5 6034 5 60 82% 823g 5 35 5 34 40%, 40% 397g 6 14 5 13% 5 26 5 25
22. _ 5 6 334 5 63 5 65 81% 82 5 35 5 34 40lg 40i4+%, 397g 6 20 5 19 5 26 5 25
23-_ 5 64 5 63 5 65% 81’g 81% 5 36 5 35 40lg 40%+%, 397g 6 21 5 20 5 26 5 25
24.. 5 64% 5 63% 5 6512 81% 817g 5 36 5 35 40ig 40% + %, 397g 6 21% 5 20% 5 26 5 25
25.. 8. 8. 8. 8. 8. S. 8. 8. S. 8. 8. 8. 8. 8.
26.. 5 63% 5 63 5 6434 817S 82 5 36 5 35 40lg 40%+%, 397g 6 25 5 24 5 26 5 25
27-_ 5 63% 5 62% 5 6434 815s 81% 5 3612 5 3512 40ig 40% + %, 397g 6 28 3 27. 5 26 5 25
28.. 5 65 5 64 5 66% 8138 81%, 5 3fjl2 5 35l2 40%6 + s3S 40%,+ %, 3934 6 30 3 29 5 26 5 25
29.. 5 68% 5 68 5 6934 813S 81%, 5 37 5 36 40%6 + 832 40%,+ %, 3934 3 33% 3 33 5 26 5 25
30-. 5 70 5 69% 5 71% 81% 81%, 5 3712 5 36l2 40%6 + 332 40%,+ %, 3934 6 40 3 39% 5 26 5 25
31.. 5 70% 5 70 5 72 8I84 817g 5 38 5 3712 40%5+832 40%,+ %, 3934 6 41 6 40 5 26 5 25

Aug usl
1.. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8.
2.. 5 717g 5 70% 5 7314 81% 81% 5 37 5 3612 40%,+ %, 40%,+ %, 3934 6 40 6 39 5 26 5 25
3.. 5 69 5 68 5 7014 81% 5 36l2 5 35l2 40%,+ %, 40%,+ %, 3934 3 31 3 30 5 26 5 25
4__ 5 64% 5 64 5 6 534 81% 8134 5 34 5 33i2 40 + ^16 40%,+ %, 3934 3 25 3 24% 5 26 5 25
s„ 5 65 5 64 5 66I4 81% 81% 5 3212 5 32 40%,+ %, 40%,+ %, 3934 3 24 6 23 5 26 5 25
6.. 5 6434 5 64 5 66 82% 8214 5 31 5 3012 40% 40%, 3 23 3 22 5 26 5 25
7.. 5 6634 5 66 5 68I4 81% 82 5 31 5 30l2 40%, 40% 40%, 3 24 6 23 5 26 5 25
8.. S. 8. 8. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8.
9_. 5 73 5 72 5 7434 82% 825g 5 31 5 30U 40%, 40% 40%, 6 34 6 33 5 26 5 25

10.. 5 78% 5 77% 5 SO 82% 82%, 5 331» 5 3212 40%, 40% 40%, 6 36 5 35 5 26 5 25
11.. 5 81 5 80 5 SO 82i4 5 33i2 5 3212 40%, 40% 40%, 5 39 5 38 5 26 5 25
12.. 5 83 5 82% 5 83% 81% 81% 5 34 5 33 40%, 40% 40%, 6 40 6 39% 5 26 5 25
13. _ 5 88% 5 8712 5 90 81% 815g 5 3634 5 3534 40%, 403g 397g @406 40 8 39 5 26 5 25
14.. 5 90 5 89 5 91 81% 81%, 5 38 5 37 40ls@%, 403g 397g@40 6 40 6 39 5 26 5 25
15.. 8. 8. 8. S. 8. 8. 8. S. 8. 8. 8. 8. 8. 8.
16., 6 00 5 99 6 0134 81% 8H4 5 40 5 39 39% 39% @46 39% 6 49 6 47 5 27 5 26
17.. 6 00 5 99 6 0134 81 8H2 5 41 5 40 39% 39%@4C 39% 6 50 6 40 5 27 5 26
18-. 5 97% 5 96% 5 9914 81% 8II4 5 40 5 39 395g 3934 39% 6 48% 6 47% 5 27 5 26
19-. 5 86 5 85 5 89 81% 81%, 5 35 5 34 395g 3934 39% 6 45 6 44 5 27 5 26
20.. 5 89 5 88 5 91 81s/, 813g 5 38 5 37 39% 40+%, 39% 6 46 6 45 5 27 5 26
21- 5 90 5 90 5 92 8114 813g 5 40 5 39 40 40% 39% 6 45 6 44 5 27 5 26
22.. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. S. 8.
23.. 5 87 5 86 5 89% 81 81>g 5 37 5 36 40%, 40% 397g 6 44 6 43 5 27 5 26
24.. 5 87 5 86 5 89% 8078 81 5 37l2 5 3612 40 40% 397g 6 43 6 42 5 27 5 26
25. . 5 91 5 90 5 93 81% 81%, 5 38 5 37 40 40% 397g 6 44% 6 43% 5 27 5 26
26. 5 97 5 96 5 99 8138 8U2 5 39 5 38 397g 40 397g 6 49 6 48 5 27 5 26
27 5 98?2_ 5 9712 6 00 81% 81>4 5 42 5 41 397g 40 6 50 6 49 5 27 5 26
28-. 5 98% 5 97% 6 00 81% 81 5 42 5 41 397g 40 3934 6 48 6 47 5 27 5 26
29.. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
30... 6 03 6 02 6 05 807„ 80% 5 43 5 42 39% 3978 39% 6 50 6 49 5 27 5 26
31.. 6 01 6 00% 6 03% .80% 8034 5 44 5 43 3934 397g 39% 6 53 6 52 5 27 5 26

Greek
Drachmas

Denm 'k
Kroner

Sweden
Kroner

Norway
Kroner

Vienna
Kronen

Russian
Rubles

Spain
Pesetas

Bankers Banke s Bankers Bankrs Bankers Bankers’
Checks Checks Checks Sight Sight Checks.

25 75 25 80 25 80 15 55 4134
8. 8. 8. 8. 8. 8.

25 80 25 85 25 85 15 45 4134 19 80
25 85 25 90 25 90 15 45 41%
25 85 25 90 25 90 15 45 41%
25 85 25 90 25 90 15 55 41%
25 85 25 90 25 90 15 55 41%
25 85 25 90 25 90 15 55 41%

8. 8. 8. 8. 8. 8.
25 85 25 90 25 90 15 55 41% 19 61o72
25 90 25 95 25 95 15 70 41%
25 90 25 95 25 95 15 70 41%
25 92 25 95 25 95 15 70 41%
25 95 26 00 26 00 15 65 41%
25 95 26 00 26 00 15 65 41%

8. 8. 8. 8. 8. 8.
25 95 26 00 26 00 15 55 40% 19 43
25 92 25 97 25 97 15 55 39%
25 92 25 97 25 97 15 55 39 19 14
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39

8. 8. S. 8. 8. 8.
25 95 26 00 26 00 15 55 39 19 01
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39 19 21

8. 8. 8. 8. 8. 8.
H. H. H. H. H. H.

25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39
25 95 26 00 26 00 15 55 39

S. 8. 8. S. 8. S.
26 35 26 40 26 40 15 45 3934 19 08
26 35 26 40 26 40 15 45 38%
26 35 26 40 26 40 15 45 38%
26 35 26 40 26 40 15 45 38%
26 42 26 47 26 47 15 45 38% 19 05
26 42 26 47 26 47 15 45 38!4

8. 8. 8. 8. 8. 8.
26 40 26 45 26 45 15 45 38l4@l2
26 40 26 45 26 45 15 35 38% @% 18 92a04
26 38 26 42 26 42 15 35
26 40 26 44 26 44 15 35 381.4 (gU2
26 40 26 44 26 44 15 35 38%@34
26 40 26 44 26 44 15 35 3812 @84

8. 8. 8. 8. 8. 8.
26 35 26 40 26 40 15 35 38%@34 18 74a86
26 35 26 40 26 40 15 35 38% @s4 18 75
26 33 26 38 26 38 15 35 38% @34
26 33 26 38 26 38 15 35 38 @38%
26 33 26 38 26 38 15 35 38i4@i2 18 64
26 35 26 40 26 40 15 20 38% @ %

8. 8. 8. S. 8. 8.
26 35 26 40 26 40 15 18 38% @% 18 63
26 35 26 40 26 40 15 18 38J4@i2 18 58
26 35 26 40 26 40 15 18 38i4 @ J2

26 35 26 40 26 40 15 18 5734 @ 38
26 35 26 40 26 40 15 18 3734 @38 IS li-l
26 35 26 40 26 40 15 10 3734 @38

8. 8. 8. 8. 8." 8.
H. H. H. H. H. H.

26 35 26 40 26 40 15 10 3734 @38 IS 04
26 35 26 40 26 40 15 10 3734 @38
26 35 26 40 26 40 15 10 3734 @38
26 35 26 40 26 40 15 10 3734 @38
26 35 26 40 26 40 15 10 3734 @38

8. 8. 8. 8. 8. 8.
26 25 26 30 26 30 15 10 3734 @38
26 00 26 05 26 05 15 10
25 85 25 90 29 90 15 10 3734 @38
25 93 25 95 25 95 15 10 3734 @38 19 09
25 65 25 70 25 70 15 10 3734 @38
25 65 25 70 25 70 15 10 3734 @38

8. 8. S. 8. 8. 8.
25 65 25 70 25 70 15 10 32%
25 65 25 70 25 70 15 10 32 19 07a23
25 65 25 70 25 70 15 10 32
25 65 25 70 25 70 15 10 32
25 65 25 70 25 70 15 10 32
25 70 25 75 25 75 15 15 32

8. 8. 8. 8. 8. 8.
25 80 25 85 25 85 15 15 32 19 07al5
25 80 25 85 25 85 15 15 327g
25 90 25 95 25 95 15 15 33%
25 83 25 88 25 88 15 15 33% _____
25 83 25 88 25 88 15 15 33%
25 83 25 88 25 88 15 15 33%

8. 8. 8. 8. 8. 8.
25 90 25 95 25 95 15 15 33 19 07
25 80 25 85 25 85 15 15 33
25 80 25 85 25 85 15 15 33
25 85 25 90 25 90 15 15 33
25 85 25 90 25 90 15 15 33
25 85 25 90 25 90 15 15 33

8. 8. 8. 8. 8. 8.
25 85 25 90 25 90 15 20 3234 19 15a36
25 85 25 90 25 90 15 20 3234
25 85 25 90 25 90 15 20 31 '
25 85 25 90 25 90 15 18 34U@35 •
25 85 25 90 25 90 15 18 34%
25 85 25 90 25 90 15 18 3512

8. 8. 8. 8. 8.' 8.
25 70 25 75 25 75 15 18 35% 18 72a26
25 65 25 70 25 70 15 18 36i4
25 60 25 65 25 65 15 12 37 ‘
25 60 25 65 25 65 15 12 37
25 70 25 75 25 75 15 10 37
25 70 25 75 25 75 15 10 37

8. 8. s. 8. 8. 8.
25 70 25 75 25 75 15 08 34
25 70 25 75 25 75 15 08 34
25 75 25 80 25 80 15 08 34
25 70 25 75 25 75 15 05 3412
25 65 25 70 25 70 15 05 34%
25 65 25 70 25 70 15 05 3412

8. s. 8. 8. 8.
25 65 25 70 25 70 14 97 34 8.
25 65 25 70 25 70 14 97 34 18 64

•And three days’ sight, a 5 42%@5 43%. b 5 41%@5 42%. c 5 29%@5 30%. d 5 2Si2@5 2912.
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184 FOREIGN EXCHANGE RECORD

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTERS—1915. (Concluded.)

1915
Paris
Francs

Berlin
Reichsmarks

Swiss
Francs

Amsterdam
Guilders

Italian
Lire

Greek
Drachmas

Denm.
Kroner

Swed.
Kroner

Norw.
Kroner

Vien'a
Kronen

Russian
Rubles

Spain
Pesetas

Bankers’ Com’l Bankers’ Bankers’ Bankers' Com’ercial Bankers' Bankers’ Bank 's' Bank 's’ Bank ’s’ Bank ’s Bankers Bankers'
Checks Cables • Sight Sight Cables Sight Cables Sight Cables Sight Sight Cables Checks Cables Checks Checks Checks Sight Sight Checks

Sept.
1____ 6 03 6 02 6 05 8034 807g 5 45 5 44 39% 39% 393g 6 53 6 52 5 27 5 26 25 60 2f 65 25 65 14 £7 34 18 75
2___ 5 98 5 97 5 9934 80% 80% 5 42 5 41 39% 39% 393g 6 47 6 46 5 27 5 26 2.. 60 25 65 25 65 14 97 34b 19 00
3____ 5 95 5 94 5 97 80s4 807g 5 34 5 33 397g 39% 39b 6 43 6 42 5 27 5 26 25 90 25 95 25 95 14 97 34b 19 00
4____ 5 94 5 93 5 96 81 81b 5 34 5 33 397g 39% 39b 6 44 6 43 5 27 5 26 25 90 25 95 25 95 14 97 34b 19 00
5......... S. 8. 8. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
6____ H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H.
7......... 5 98 5 97 5 99b 813g 81b 5 34 5 33 40 40b 39% 6 47 6 46 5 27 5 26 25 90 25 95 25 95 15 00 34l2 18 75
8____ 5 97 5 96 5 99 817g 82 5 36 35 40 40b 39% 6 48 6 47 5 27 5 26 25 70 25 75 25 75 15 00 3412 18 75
9...’.. 5 95 5 94 5 97 82b 823g 5 34 5 33 40b 40b 39% 6 45b 6 44b 5 27 5 26 25 80 25 85 25 85 15 05 34l2 18 75

10____ 5 94 5 93 5 95b 82b 82b 5 32 5 31 40b 40b 39% 6 42 6 41 5 27 5 26 25 80 25 85 25 85 15 05 34l2 17 85
11____ 5 98 5 97 0 99b 82b 823g 5 33 5 32 40b 40b 39% 6 41 6 40 5 27 5 26 25 80 25 85 25 85 15 05 34i2 17 85
12____ 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
13......... 5 97 5 96 5 98b 82i4 823g 5 33 5 32 40b 403g 397g 6 42 6 41 5 27 5 26 2u 80 25 85 25 85 15 05 34l2 17 85
14____ 5 97 5 96 5 98b 82b 823g 5 33 5 32 40b 4038 397g 6 40 6 39 5 27 5 26 25 55 25 60 25 60 15 15 34i2 17 85
15____ 5 96 5 95 5 97b 823g 82b 5 32 5 31 40b 403g 397g 6 39 6 38 5 27 5 26 25 55 25 60 25 60 15 15 34l2 18 72
16.-. . 5 86 5 85 5 88 8284 83 5 28 5 27 40b 40b 39% 6 25 5 24 5 27 5 26 25 75 25 80 25 SO 15 25 35 18 72
17......... 5 80 5 79 5 82 83b 83b 5 25 5 24 403g 40b 39% 6 21 6 20 5 27 5 26 25 85 25 90 25 90 15 35 35 18 90
18____ 5 87 5 80 5 83 83b 83b 5 26 5 25 40b 40b 39% 6 26 6 25 5 27 5 26 25 85 25 90 25 90 15 35 35 18 90
19____ 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. S. 8. 8.
20____ 5 80 5 79 5 82 835g 8334 5 30 5 29 40b 40b 39% 6 18 6 17 5 27 5 26 25 85 25 90 25 90 15 40 3584 18 90
21____ 5 82 5 81 5 84 83b 83b 5 30 5 29 40b 40b 39% 6 20 6 19 5 27 5 26 25 85 25 90 25 90 15 40 3584 18 93
22......... 5 83b 5 82b 5 85b 83b 833S 5 30 5 29 40b 40b 39% 6 22b 6 21b 5 27 5 26 25 85 25 90 25 90 15 40 3584 18 93
23____ 5 86b 5 85b 5 88b 83b 833S 5 31 5 30 40b 40b 39% 6 29 6 28 5 27 5 26 25 85 25 90 25 90 15 40 3584 18 93
24____ 5 87 5 86 5 89 835g 8334 5 30 5 29 40b 40b 39% 6 33 6 32 5 27 5 26 25 85 25 90 25 90 15 50 3584 18 93
25____ 5 87b 5 86b 5 89 83b 83% 5 30 5 29 40b 40b 39% 6 29 6 28 5 27 5 26 25 85 25 90 25 90 15 50 3584 18 92
26____ 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. 8.
27......... 5 87b 5 S6b 5 89 83% 83% 5 30 5 29 40b 40b 39% 6 28 6 27 5 27 5 26 25 85 25 90 25 90 15 50 3584 18 92
28......... 5 86b 5 88 8334' 837g 5 30 5 29 40b 40b 39% 6 29 6 28 5 27 5 26 25 85 25 90 25 90 15 50 3584 18 95
29____ 5 80 5 79 5 82 84 84b 5 26 5 25 403g 40b 39% 6 22 6 21 5 27 5 26 25 95 26 00 26 00 15 55 3512 18 95
30......... 5 76b 5 75b 5 80b 84b 843g 5 27 5 26 40b 40b 39% 6 24 6 23 5 27 5 26 25 95 26 00 26 00 15 55 35l2 18 95

October
1____ 5 76b 5 75b 5 78 84b 843g 5 26 5 25 403g 40b 39% 6 2x, 6 21 5 27 5 26 25 95 26 00 26 00 15 55 35b 18 95
2____ 5 76b 5 75b 5 78 84b 843g 5 26 5 25 4038 40b 39% 6 23 6 22 5 27 5 26 25 95 26 00 26 00 15 5b 35i2 18 95
3____ 8. 8. 8. 8. 8. s. s. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
4____ 5 79b 5 78b 5 81b 83% 83% 5 26b 5 25b 40b 40b 39% S 23 6 22 5 27 5 26 25 95 26 00 2£ 00 15 55 35l2 18 95
6......... 5 80 5 79 5 81b 83b 833g 5 28b 5 27b 40b 40»4 40 6 25 6 24 5 27 5 26 25 95 26 00 26 00 15 55 35l2 18 95
6____ 5 79 5 78 5 80b 83% 83% 5 28b 5 27b 40b 407g 40 6 26 6 25 5 27 5 26 26 05 26 10 26 10 15 30 35 18 95
7____ 5 80 5 79 5 81b 83 83b 5 29b 5 28b 40b 40?g 40 6 29 6 28 5 27 5 26 26 05 26 10 26 10 14 95 35 18 95
8____ 5 81b 5 80b 5 83 8234 827g 5 31 5 30 40b 407g 40 6 32 6 31 5 27 5 26 26 05 26 10 26 10 14 95 35 18 97
9......... 5 83 5 82 5 S4b 82b 82b 5 32 5 31 40b 40b 40 6 33 6 32 5 27 5 26 26 05 26 10 26 10 14 90 35 18 97

10____ 8. 8. 8. 8. 8. 8. s. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
11____ 5 85b 5 84b 5 86b 823g 82b 5 34 5 33 40b 4O84 40 6 36 6 35 5 27 5 26 26 05 26 10 26 10 14 85 34b 18 97
12 H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H.
13____ 5 85b 5 84b 5 87b 82b 82b 5 34b 5 33b 40b 4034 40 6 37 6 36 5 27 5 26 26 05 26 10 26 10 14 85 34b 18 97
14____ 5 85b 5 84b 5 87b 825g 8234 5 32 5 31 40b 4034 40 6 39 6 38 5 27 5 26 26 05 26 10 26 10 14 85 34b 18 98
15......... 5 86 5 85 5 87b 82»g 8234 5 32 5 31 40b 40s4 40 6 42 6 41 5 27 5 26 26 05 26 10 26 10 14 85 34b 18 98
16____ 5 85b 5 84b 5 87 825g 823d 5 32 5 31 40b 40«4 40 6 41 6 40 5 27 5 26 26 05 26 10 26 10 14 85 34b 18 98
17____ S. s 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. s 8. 8. 8. 8. 8. 8.
18____ 5 85b 5 84b 5 87 82 b 82b 5 29 5 28 4034 41 40b 6 39 6 38 5 27 5 26 26 10 2b 15 26 15 15 10 3434 18 98
19____ 5 86 5 85 5 87b 823S 82b 5 31 5 30 407g 41b 40b 6 39 6 38 5 27 5 26 26 10 26 15 26 15 14 80 3434 18 98
20____ 5 87 5 86 5 88b 82% 82% 5 31 5 30 41b 41b 41 6 38 6 37 5 27 5 26 26 10 26 15 26 15 14 80 3434 19 00
21......... 5 90 5 89 5 91b 82% 823g 5 33 5 32 41b 41b 41 6 40 6 39 5 27 5 26 25 90 25 95 25 95 14 65 34 19 00
22____ 5 92 5 91 82% 82 b 5 34 5 33 407g 41b 4084 6 41 6 40 5 27 5 26 25 90 25 95 25 95 14 65 34 19 00
23____ 5 94 5 93 5 95b 82% 82b 5 35 5 34 407g 41b 4034 6 43 6 42 5 27 5 26 25 90 25 95 25 95 14 65 34 19 00
24......... 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
25____ 5 95 5 94 5 97 81s4 81b 5 40 5 39 40b 4034 40b 6 46b 6 45l2 5 27 5 26 25 90 25 95 25 95 1* 65 33 b 19 00
26____ 5 95b 5 94b 5 97 81b 8134 5 38b 5 37 b 40i2 4034 40b 6 47 6 46 5 27 5 26 25 90 25 95 25 95 14 65 33b 19 05
27____ 5 98 5 97 6 00b 81b 81 % 5 38b 5 37b 41b 41b 41b 6 47 6 46 5 27 5 26 25 90 25 95 25 95 14 70 33l2 19 05
28____ 5 95b 5 94b 5 97 81%@b 81% 5 37b 5 36b 41 41b 407g 6 46 6 45 5 27 5 26 26 00 26 05 26 05 14 70 33i2 19 05
29____ 5 92b 5 91b 5 93b 81% 81% 5 32 5 31 4112 4184 41b 6 43 6 42 5 27 5 26 26 20 26 25 26 25 14 70 33 19 05
30___ 5 95b 5 94b 5 97b 81% 81b 5 34 5 33 41l2 41»4 41b 6 44 5 43 5 27 5 26 26 20 26 25 26 25 14 70 33 19 03
31......... 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.

Nov1....... 5 93b 5 92b 5 95 8IS4 817g 5 34 5 33 41b@’4 41b 6 44 6 43 5 27 5 26 26 20 26 25 26 25 14 65 3384 19 03
2......... H. H. H. K. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H.
3......... 5 93 5 92 5 9434 8134 81b 5 34 5 33 42 42l2 4IS4 S 44 5 43 5 27 5 26 26 20 26 25 26 25 14 65 3384 19 014___ 5 94b 5 93b 5 95b 81b 815g 5 33 5 32 42 42b 4184 6 43 6 42 5 27 5 26 26 20 26 25 26 25 14 65 3334 19 01
6......... 5 96 5 95 5 97b 817g 81b 5 32 5 31 417g 42 b 415g 6 43 6 42 5 2/ 5 26 26 20 26 25 26 25 14 65 3384 19 01
6____ 5 96 5 95 5 97b 817g 81b 5 32b 5 31b 417g 42 b 41b 6 43b 6 42b 5 27 5 26 26 20 26 25 26 25 14 65 3384 19 03
7____ 8. 8. 8. 8. 8. 8. 8. 8". 8. 8. 8. 8.. 8. 8. 8. 8. 8. 8. 8. 8.
8____ 5 96 5 95 5 97b 81b @3g 5 32 5 31 417g 42b 41b S 43b 3 42b 5 27 5 26 26 20 26 25 2b 25 14 65 33b 19 03
9____ 5 98b 5 95 5 97b 81% 813g 5 33 5 32 417g 42b 41b 6 46 6 45 5 27 5 26 26 20 26 25 26 25 14 70 32@3212 19 03

10____ 5 97b. 5 96b 5 98s4 813g 81b 5 32 5 31 417g 42b 41b 5 46 3 45 5 27 5 26 26 30 26 35 26 35 14 70 32i2 19 03
11......... 5 98b 5 97b 5 9934 81% 813g 5 31 5 30 417g 42b 41b 6 46 6 45 5 15b 5 l<tb 26 55 26 60 26 60 14 55 19 03
12.... 5 99b. 5 98b 6 0034 81% 81b 5 32 5 31 42 42b 4I84 6 46b 6 46 5 15b 5 14b 26 85 26 90 26 90 14 55 32b @b 19 00
13____ 5 98 5 97 5 99b 81% 81b 5 32 3 31 417g 42 41S4 6 47 6 46b 5 15b 5 14b 26 85 26 90 26 90 14 55 19 00
14......... 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. 8. 8. 8. 8. 8. 8. 8. 8.
15......... 5 95b 5 98 81 81b 5 33 5 32 417g 42b 41S4 5 48 5 47 5 15b 5 14b 26 65 26 70 26 70 14 65 32l2 19 00
16......... 5 94 5 93 5 95b 80% 81 5 34 5 33 415g 417g 41b 6 49 6 48 5 15b 5 14b 26 70 26 75 26 75 14 55 32l2 18 98
17......... 5 91b 5 90b 5 93 8034 80b 5 34 5 33 415g 4178 413g 6 49 6 48 5 15b 5 14b 26 70 26 75 26 75 14 55 32l2 18 98
18____ 5 91 * 5 90 5 9234 80% 8O84 5 33 5 32 41b 417g 418g 6 4784 6 47b 5 15b 5 14ll 26 70 26 75 26 75 14 50 33 18 98
19____ 5 91 5 90b 5 91b 80b 80% 5 32 5 31 4I84 417g 41b 6 4684 6 4584 5 15b 5 14U 27 05 26 95 26 95 14 50 33i2 18 98
20___ 5 92b 5 91b 5 91b 80b 5 32 5 31 41b 417g 41b 6 4884 6 48b 5 15b 5 14b 26 95 27 00 27 00 14 40 3334 18 98
21......... 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
22____ 5 93 5 92b 5 94 80b 80b 5 32b 5 31b 417g 42b 41b 5 48 5 47b 5 15b 5 14b 26 95 27 00 27 00 14 45 3334 18 98
23___ 5 92b 5 91b 5 94 80b 80% 5 32b 5 31b 417g 42b 415g 6 47b 6 46b 5 15b 5 14b 26 95 27 00 27 00 14 45 18 98
24 5 92b 5 91b 5 94b 80b 8034 5 31b 5 30b 42 42b 41b 6 49 6 48 5 15b 5 14b 27 15 27 20 27 25 14 45 3212@34 18 98
25____ H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H.
26......... 5 91b 5 89b 15 92 80b 80% 5 33 5 32 417g • 42 41b 6 50 6 49 5 15b 5 14b 27 45 27 50 27 50 14 40 3212@34 18 95
27____ 5 90 5 91 5 9134 803g 80% 5 32 5 31 41b 42 41b 6 50 6 49 5 15b 5 14b 27 70 27 75 27 75 14 40 18 95
28____ 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. s.
29____ 5 87 5 86 5 89. 79% 79b 5 32b 5 31b 417g 42 41b 6 50 6 49b 5 15b 5 14b 28 05 28 10 28 10 14 10 32^2® 34 18 95
30____ 5 82 5 81 5 83 79b 79b 5 32b 5 31b 417g 42 41b S 51b 3 50b 5 15b 5 14b 28 00 28 05 28 05 13 90 32l2@34 IS 99

Dec
1......... 5 81 5 80 5 82 7934 79b 5 31b 417g 42 41b 6 51b 6 51 5 15b 5 14b 28 00 28 05 28 05 14 05 18 80
2____ 5 82b 5 81b i5 84 78% 78b 5 33b 5 32b 417g 42 41b 6 52 6 51 5 15b 5 14b 27 95 28 00 28 00 14 10 18 80
3____ 5 85«4 5 84b 15 87 78b @b 78b@b 5 3334 5 3234 417g 42b 41b 6 56 6 55 5 15b 5 14b 27 95 27 95 27 95 13 90 32@32b 18 80
4____ 5 86121 5 85b 15 88 7834 @7o 5 3334 5 3234 417g 42b 41b 5 57 3 56 5 15b 5 14b 27 90 27 95 27 95 13 90 18 80
5......... 8. 8. 8. 8. S. 8. 8. 8. S. S. 8. 8. 8. 8. 8. 8. 8. 8. S. 8.
6____ 5 87b 5 86I4 '5 89 787g 79 5 33 5 32 417g 42 41b S 59 6 58 5 15b 5 14b 28 00 28 05 28 05 13 90 32@32b 18 80
7____ 5 87 5 86I4 5 8884 79 79b 5 32 5 31 41% 42% 41b@34 6 56 6 55 5 15b 5 14b 28 00 28 05 28 05 13 90 32® 32 b 18 SO
8____ 5 88b 5 87b 5 89b 79@%79%@b5 32 5 31 42 42% 41b@b6 57 6 56b 5 15b 5 14b 28 00 23 05 28 05 13 90 317g@32 IS 90
9____ 5 85 5 84 5 86 783.787«®79 5 31 5 30 42 42b 4 lb @84 6 56 S 55b 5 15b 5 14b 28 00 28 05 28 05 13 85 3134@32 18 85

10......... 5 84b 5 83b 5 8584 78b @ X'« 78%@3. 5 32 5 31 42b 42b 4184@786 58 6 57b 5 15b 5 14b 28 00 28 05 On 13 85 18 85@90
11___ 5 85 5 84b 5 8684 78b 78% 5 32 5 31 417g'@42 42 @ 42b 418. @7x6 568. 6 56 5 15b 5 14b 28 00 28 05 28 05 13 85 18 85@90
12____ 8. 8. ' 8. 8. 8. ' 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8.
13____ 5 87b 5 86b 5 8934 77b 77b 5 32 5 31 42b @b 42 6 56 6 55 5 15b 5 14b 27 50 27 55 27 55 13 50 3134 18 85
14____ 5 86b 5 85b 5 873. 77 77b 5 31b 5 30b 42b 42b 6 57 6 56 5 15b 5 14b 26 30 26 60 26 60 50 (R 55 3H2 18 85
15____ 5 86b 5 853. i5 S8b 7634 76'8 5 31b 5 30b 42b 42b 6 5612 6 55b 5 15b 5 14b 26 30 27 30 27 30 13 45 3H2 18 85
16____ 5 85b 5 84b 5 86b 7634 767g 5 31 5 30 43 43b 4284 6 57 6 56 5 15b 5 14b 27 50 27 90 27 90 13 20 8lb 18 85
17____ 5 86 5 85 5 87b 76b 7684 5 28 5 27 43b 4384 43b 6 57 6 56 5 15b 5 14b 27 70 28 05 28 05 13 35 3134 IS SO
18____ 5 84 5 83 76b 76b 6 28 5 27 43b 4334 43b 6 57 6 56 5 15b 5 14b 27 70 28 05 28 05 13 35 31b 18 80
19____ 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. a. 8. 8.
20_ _ 5 83 5 82 5 84b 77b 773g 5 24 5 23 43b 43b 43 6 56b 6 55b 5 15b 5 14b 27 70 28 00 28 00 13 30 32 18 85
21......... 5 83b 5 8234 5 84b 77b 77b 5 26 5 25b 43b 43b 43 6 56 6 55 5 15b 5 14b 27 50 27 75 27 75 13 35 3134 18 80
22......... 5 84b 5 83b 5 S634 77 77b 5 25 5 24 43b 43b 43 6 56 6 55 5 15b 5 14b 27 60 27 90 27 90 13 30 31b 18 85
23____ 5 85b 5 843. 5 86b 76b 76b 5 27 5 26 43b 43b 43 6 57b 6 57 5 15b 5 14b 27 40 27 70 27 70 13 30 31b 18 80
24......... 5 85 5 84 <5 86b 767g 76% 5 27 5 26 43% 43% 4278 @43 6 58 6 57 5 15b 5 14b 27 40 27 70 27 70 13 30 18 80
25......... H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H. H.
26____ 8. 8. 8. 8. 8. . 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. 8. S. . 8.
27......... 5 84b 5 83b 5 85b 76b 76% 5 25 5 24 43b 433S 43 6 57 6 56 5 15b 5 14b 27 50 27 80 27 80 13 26 3lb@b 18 80
28......... 5 84b 5 83b 5 8534 76b 7634 5 25b 5 24b 43%@8g 43b 43% 6 58 6 57b 5 15b 5 14b 27 50 27 80 27 80 13 20 31 @b 18 85
29____ 5 85b !5 84b 5 86b 76b 7634 5 25 5 24 43b @b 43b 43% 6 58 6 57 5 15b 5 14b 27 45 27 75 27 75 13 20 30b@34 18 85
30____ 5 85b 5 84b 5 86b 76b@b 5 26 5 24b 43% 43b 43% 6 59 6 58 5 15b 5 14b 27 40 27 70 27 70 13 15 2934@30 18 80
31......... 5 85b |5 85 5 86 76 76b 5 26 5 24b 43si«@88 43b 43%@b 6 61 6 60 5 15b 5 14b 27 40 27 70 27 70 12 95 2984@30 18 80

♦And three days’ sight.
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FOREIGN EXCHANGE RECORD 185

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1916.

1916

Faris
Francs

Berlin
Marks

Swiss
Francs

Amsterdam
Guilders

v Italian
Lire

Greek
Drachmas

Denmark
Kroner

Sweden
Kroner

Norway
Kroner

Vienna
Kronen

Russian
B.ubles

Spanish
Pesetas

Bankers' Bankers' Bankers' Bankers' Bankers' Bankers'
Checks

Bankers'
Checks

Bankers'
Checks

Bankers'
Sight

Bankers’
Sight

Bankers'
Sight

Bankers'
ChecksChecks Cables Sight Cables Sight Cables Sight Cables Sight Cables

January 
1_____
2_____
3_____ 5 85% 5 84% 75% 75% 5 26 5 24% 43% 43%

HOLI
SUN

6 61

DAY.
DAY

6 60 5 15% 27 40 27 70 27 70 12 90 29%-% 18 85
4_____ 5 85% 5 84% 75 75% 5 25 5 24 44 44% 6 61 6 60 5 15% 27 40 27 70 27 70 13 00 29%-% 18 85
5_____ 5 85% 5 84% 74% 74% 5 21 5 20 44%-% 44%-% 6 59 6 58 5 15% 27 40 27 70 27 70 12 60 29%-% 18 85
6-------- 5 82 5 81 73% 73% 5 15 5 14 45 45% 6 58 6 57 5 15% 27 40 27 70 27 70 12 25 29%-% 18 85
7_____ 5 83% 5 82 % 73 73% 5 12-11 5 11-10 44% 45 6 59 6 58 5 15% 27 80 28 10 28 10 12 30 29%-% 19 15
8_____ 5 84 5 83% 74 74% 5 12% 5 11% 44% 45 6 60 6 59 5 15% 27 80 28 10 28 10 12 60 29%-% 19 10
9.........

10_____ 5 84% 5 83% 74%-% 74%-% 5 15 5 14 44% 45
SUN 

6 66
DAY
6 65 5 15% 27 50 27 80 27 80 12 60 29% 19 10

11........... 5 84% 5 83% 75% 75% 5 14 5 13 44% 44% 6 69 6 68 5 15% 27 60 27 90 27 90 12 70 29% 19 05
12_____ 5 84 5 83% 75% 75**16 5 14 5 13 44% 45 6 70 6 69 5 15% 27 40 27 70 27 70 12 85 29% 19 05
13.:___ 5 84% 5 83% 76 76% 5 13% 5 15% 44% 45 6 76 6 75 5 15% 27 45 27 75 27 75 12 75 29% 19 05
14_____ 5 84 5 83 76% 76% 5 17 5 16 44%-% 44%-% 6 76 6 75 5 15% 27 40 27 70 27 70 12 85 29% 19 10
15_____ 5 84% 5 83% 76%-% 76%-% 5 17 5 16 44%-% 44%-% 6 78 6 77 5 15% 27 40 27 70 27 70 12 85 29% 19 10
16_____
17_____ 5 85% 5 84% 75% 75% 5 17 5 16 44 44%

SUN 
6 77

DAY
6 76% 5 15% 27 45 27 75 27 75 12 95 29% 19 10

18_____ 5 85% 5 84% 74% 74% 5 16 5 15 44% 44% 6 76 6 75 5 15% 27 40 27 70 27 70 12 95 29% 19 10
19_____ 5 85% 5 84% 74% 74% 5 15% 5 14% 44% 44%-% 6 68 6 67 5 15% 27 30 27 60 27 60 12 60 29% 19 10
20_____ 5 86 5 85 *4 74% 74% 5 14 5 13 44% 44% 6 67 6 66 5 15% 27 40 27 70 27 70 12 65 29% 19 05
21_____ 5 86% 5 85% 74% 74% 5 16 5 15 43% 44 6 62 6 61 5 15% 27 40 27 70 27 70 12 70 29% 19 05
22_____ 5 86% 5 85% 74% 74% 5 16 5 15 44 44% 6 53 6 52 5 15% 27 30 27 60 27 60 12 65 29% 19 10
23 _____
24 _____ 5 87% 5 86% 74% 74% 5 16% 5 15% 43% 44

SUN 
6 67

DAY
6 66 5 15% 27 40 27 70 27 70 12 60 29% 19 10

25_____ 5 86% 5 85% 74% 74% 5 10% 5 15% 43% 43% 6 66 6 65 5 15% 27 30 27 60 27 60 12 55 29% 19 10
26_____ 5 86% 5 85% 74% 74% 5 17 5 16 43% 43% 6 67% 6 66% 5.15% 27 25 27 55 27 55 12 55 30 19 00
27........... 5 87% 5 86% 74% 74% 5 17% 5 16% 43% 43% 6 06 6 65 5 15% 27 05 27 35 27 35 12 55 29% 19 00
28_____ 5 87% 5 86% 74% 74% 5 18 5 17 42% 42% 6 73 6 72 5 15% 27 15 27 45 27 45 12 55 29% 19 00
29_____ 5 87% 5 86% 74 74*1. 5 18 5 17 42% 42% 6 72% 6 71% 5 15% 27 15 27 45 27 45 12 55 29% 19 00
30 _____
31 ........... 5 88% 5 87% 73% 73**1. 5 18 5 17 42% 42%

SUN 
6 77%

DAY
6 76% 5 15% 27 20 27 50 27 50 12 45 29%-% 19 00

February 
1_____ 5 88% 5 87% 74 74% 5 18 5 17 42% 42% 6 72 6 71 5 15% 27 25 27 55 27 55 12 50 29% 19 00
2______ 5 90% 5 90 73 H 73% 5 18 5 17 41% 41% 6 72 6 71 5 15% 27 25 27 55 27 55 12 50 29% 19 00
3______ 5 93% 5 92% 73% 73**16 5 20% 5 20 41**16 41**16 6 73 6 71 5 15% 27 25 27 55 27 55 12 50 29% 19 00
4____ 5 90 5 89% 73**1. 73% 5 22% 5 21% 41**16-% 41**16-% 6 76 6 75 5 15% 27 30 27 60 27 60 12 55 29% 19 00
5______ 5 90 5 89 73**16 74 5 22% 5 21% 41**16 42 6 76 6 75 5 15% 27 30 27 60 27 60 12 55 29% 19 00
6_____
7______ 5 90 5 89% 74% 74% 5 22 5 21% 42 42*16

SUN 
6 76

DAY
6 75 5 15% 27 40 27 70 27 70 13 20 29% 19 00

8_____ 5 89% 5 89 76% 76% 5 20% 5 20 41% 42 6 76 6 75 5 15% 27 45 27 75 27 75 13 25 29% 19 00
9_____ 5 89% 5 88% 77% 77% 5 20% 5 19% 42% 42% 6 76 6 75 5 15% 27 70 28 00 28 00 15 25 32 19 00

10_____ 5 88% 5 88 75% 75% 5 21 5 20% 42 42% 6 75% 6 75% 5 15% 27 60 27 90 27 90 14 00 30% 19 00
11........... 5 86% 5 85% 75% 75% 5 22 5 21% 42 42% 6 76 6 75 5 15% 27 60 27 90 27 90 14 00 31% 19 00
12...........
13 _____
14 _____ 5 87% 5 86% 75% 75»i« 5 21% 5 21% 42%-% 42%-%

11 DIJ 
SUN

6 72

DAY.
DAY
6 71% 5 15% 27 60 27 90 27 90 13 50 31% 19 00

15_____ 5 88 5 87% 75%-% 75%-% 5 22 5 21% 42% 42% 6 71% 6 71 5 15% 27 95 28 25 28 25 13 55 31% . 19 00
16........... 5 88% 5 87% 74% 75 5 22% 5 22% 42%-*i6 42% 6 70 6 69% 5 15% 28 00 28 30 28 30 13 35 31% 19 00
17........... ' 5 88 5 87% 74%-*i, 74% 5 22 5 21% 42% 42% 6 67% 6 00% 5 15% 28 00 28 30 28 30 13 20 31% 19 00
18_____ 5 88% 5 87% 74% 74% 5 23% 5 22% 42%-% 42%-% 6 69 6 68 5 15 J 4 27 95 28 25 28 25 13 10 31% 19 00
19_____ 5 88 5 87% 74%-% 74%-% 5 23% 5 22% 42%-% 42%-% 6 70 6 69% 5 15% 27 95 28 25 28 25 13 10 31% 19 00
20_____
21........... 5 87% 5 86% 74% 74% 5 23% 5 22% 42% 42%

SUN 
6 71

DAY
6 70 5 15% 28 00 28 30 28 30 13 00 31% 19 00

22_____
23........... 5 87% 5 86% 73% 74 5 22% 5 22 42% 42%

HOLI 
6 69%

DAY
6 69 5 15% 28 00 28 30 28 30 12 90 31%-% 19 00

24_____ 5 87% 5 86% 73% 73% 5 22% 5 22 42% 42% 6 70 6 69 5 15% 27 90 28 20 28 20 12 70 31%-% 19 00
25_____ 5 86% 5 86 73*i. 73% 5 23% 5 23 42% 42% 6 69% 6 69% 5 15 >4 27 90 28 20 28 20 12 70 31% 19 00
26........... 5 87 5 86% 73*i. 73% 5 25 5 24% 42% 42% 6 71 6 70 5 15% 27 80 28 10 28 10 12 65 31% 19 00
27 _____
28 ........... 5 87% 5 87 73% 73% 5 24% 5 23% 42% 42%

SUN 
6 71%

DAY
6 70% 5 15% 27 70 28 00 28 00 12 70 31% 19 00

29______ 5 87% 5 87 73%-% 73%-% 5 24 5 23 42*1. 42*16 6 71% 6 70% 5 15% 27 80 28 10 28 10 12 70 31% 19 00
March

1_____ 5 87% 5 87% 73*i. 73% 5 24% 5 24 42% 42% 6 71% 6 70% 5 15% 27 80 28 10 28 10 12 90 31 55 19 00
2_____ 5 88% 5 87% 73*.. 73% 5 24 5 23 42% 42% 6 70% 6 70% 5 15% 27 80 28 10 28 10 13 10 31% 19 02
3_____ 5 88% 5 87% 73*i«-% 73*16-% 5 23% 5 23 42% 42% 6 70 6 69% 5 15% 27 80 28 10 28 10 13 15 31% 19 02
4........... 5 88% 5 88 73*1. 73% 5 24 5 23% 42%-% 42%-% 6 69 6 68% 5 15% 27 80 28 10 28 10 13 10-15 31% 19 02
5 _____
6 _____ 5 89% 5 88% 73% 73*16 5 23% 5 22 > *! 42% 42%

SUN 
6 69%

DAY
6 69% 5 15% 28 10 28 30 28 30 13 15-20 31% 19 02

7_____ 5 89% 5 89% 73 73% 5 24% 5 23% 42*16 42*.6 6 70% 6 70 5 15% 28 00 28 20 28 20 12 90 31% 19 02
8_____ 5 90% 5 90 72% 72’i6 5 24 5 23 42*16 42*16 6 70% 6 70 5 15% 28 05 28 25 28 23 12 60 31% 19 04
9_____ 5 91 5 90% 72% 72% 5 24 5 23 42*u-% 42%-% 6 71 6 70% 5 15% 28 05 28 25 28 23 12 50 31% 19 04

10........... 5 90% 5 89% 72*i. 72% 5 23% 5 22% 42%-% 42%-*ie 6 70 6 69% 5 15% 28 05 28 25 28 23 12 50 31% 19 04
11_____ 5 90% 5 90 72*1. 72% 5 23% 5 22% 42%-% 42%-% 6 70 6 69% 5 15% 28 10 28 30 28 28 12 50 31% 19 06
12_____
13........... 5 90% 5 90% 72 72*16 5 24 5 23 42%-% 42%-%

SUN 
6 70%

DAY
6 70 5 15% 28 15 28 45 28 43 12 45-50 31% 19 06

14____ 5 92% 5 91% 72% 72’u 5 24 5 23 42*%-% 42%-% 6 70 6 69% 5 15% 28 40 28 60 28 58 12 52 31% 19 10
15_____ 5 95% 5 95 72% 72*16 5 24 5 23 42%-% 42%-% 6 70 6 69% 5 15% 28 50 28 70 28 68 12 55 31% 19 10
16_____ 5 96% 5 95% 72 72*16 5 23% 5 23 42%-% 42%-% 6 70 6 69% 5 15% 28 50 28 70 28 68 12 55 31% 19 12
17_____ 5 95% 5 94% 71% 71**16 5 23% 5 23 42%-% 42%-% 6 70% 6 70% 5 15% 28 65 28 85 28 83 12 46 • 32 19 15
18_____ 5 93% 5 93 71**1. 71% 5 23% 5 23 42%-% 42%-% 6 70% 6 70% 5 15% 28 60 28 80 28 78 12 42 31% 19 15
19_____ ____ . SUN DAY _____20.
21.
22.
23.
24. 
25- 
26.
27.
28.
29.
30.
31.

5 94%
5 94% 
5 96 
5 97 
5 97% 
5 96%
5 97% 
5 96% 
5 96% 
5 98 
5 97%

5 93% 
5 94 
5 95% 
5 96% 
5 96% 
5 95%
5 96% 
5 96% 
5 95% 
5 97% 
5 96%

71*i«
71%
71%
71%
71%
71%

71 ”16
71%
71’u
71»h
72%

71’ia 
71h. 
717u 
71% 
71 *i. 
71*18

71%
71**i,
71%
71%
72*i.

5 23% 
5 22% 
5 23 
5 22% 
5 23 
5 23

5 22 
5 22% 
5 22% 
5 22% 
5 21%

5 23 
5 22% 
5 22% 
5 22% 
5 22% 
5 22%
5 21% 
5 22 
5 22 
5 22 
5 20%

42%-%
42%
42*16
42’ie
42%
42%
42%
42’i.
42%
42**ie
42**i.

42%-%
42%
42*1.
42*16
42%
42*16
42’ie

42%+ >i6 
42**16 
42% 
42%

6 70% 
6 70% 
6 69% 
6 70 
6 70 
6 70 

SUN 
6 70 
6 69% 
6 69% 
6 65 
6 52

6 69% 
6 69% 
6 69 
6 69% 
6 69% 
6 69% 

DAY 
6 69% 
6 69 
6 69 
6 64% 
6 51%

5 15% 
5 15% 
5 15% 
5 15% 
5 15% 
5 15%

5 15% 
5 15% 
5 15% 
5 15% 
5 15%

28 60 
28 60 
28 60 
28 60 
28 65 
28 65
28 50 
28 60 
28 60 
28 70 
28 80

28 90 
28 90 
28 80 
28 80 
28 85 
28 85

28 70 
28 80 
28 80
28 90
29 00

28 87 
28 87 
28 78 
28 78 
28 83 
28 83
28 67 
28 78 
28 78 
28 87 
28 95

12 40 
12 40 
12 43 
12 43 
12 43 
12 43

12 39 
12 38 
12 37 

12 35-37 
12 41

31% 
31% 
31 70 
31 70 
31 70 
31 70

31 50 
31% 
31% 
31% 
31 54

19 12 
19 12 
19 10 
19 10 
19 10 
19 10
19 12 
19 14 
19 20 
19 20 
19 20

April
1___
2___
3---.
4 ___
5 ___
6-...
7 ___
8 ___
9___

10___
11___
12___
13 ___
14 ___
15--.
16___
17-

5 97%
5 97% 
5 97 Vs
5 98 %
5 99%
6 01% 
6 02

6 03 
6 03 X 
6 05 
6 07% 
6 05 
6 00

5 95
18 ........... 5 94%
19 _____  5 96%
20 _____  5 96 X
21 ........... 5 95%
22 ........... 5 95%
23
24ZZZZZZ 5 95%
25 ........... 5 94%
26 _____ 5 93%
27 _____ 5 93%
28 ........... 5 93
29.......... 5 93%
30...........

5 96%
5 97 
5 97% 
5 97%
5 98%
6 01
6 01%
6 02% 
6 02% 
6 04% 
6 06% 
6 04% 
5 99%

5 94 
5 94 
5 95% 
5 96% 
5 94% 
5 94%

5 94% 
5 94 
5 93% 
5 92% 
5 92% 
5 92%

72
71%
71 **u
71'5l8
72%
72i.»
72*i«

72’u
72Ui,
72’u
72%
73%
73%
73»u
74
74%
75%
76%

76
74%
74%
74**i,
74%
74**1.

72*i.
72
72
72
72%
72%
72%
72%
72%
72%
72*3ie
73%
73%
73%
74%
74*1.
76
76%
76%

76%
75
74%
74%
75
74%

5 21%
5 21% 
5 20% 
5 20% 
5 19% 
5 18% 
5 18
5 18% 
5 18% 
5 19 
5 18 
5 17% 
5 17%
5 17 
5 18 
5 19 
5 18% 
5 18 
5 18
5 18 
5 18% 
5 17% 
5 18 
5 17% 
5 17%

5 20%
5 21 
5 20 
5 19% 
5 19 
5 18 
5 17%
5 17% 
5 18 
5 18% 
5 17% 
5 17 
5 17
5 16 
5 17 
5 18 
5 17% 
5 17 
5 17

5 17 
5 17% 
5 17 
5 17 
5 16% 
5 16%

42**1.
42%
42%
42%
43*1.
43%

43*i.-%

43
42%
42%
42%
42%
42**16
12% 
42*16 

• 42*16 
42% 
42% 
42% 

42%
42% + *i. 

42%
42
42
42

42%
42%
42%
42%
43%
43*i«

43%-*ie
43*16
42%
42%
42%
42%
42%
42 % 
42*16 
42*16 
42*16 
42*16 
42’ie

42*16
42%
42*ie
42%
42*1,
42>i.

6 60 
SUN

6 62% 
6 62% 
6 59 
6 59% 
6 59 
6 58 

SUN 
6 58 
6 55 
6 53 
6 44 
6 47% 
6 49 

SUN 
6 48 
6 48 
6 44% 
6 47 
6 47 
6 47 

SUN 
6 47 
6 40% 
6 41 
6 40% 
6 36% 
6 31 

SUN

6 59
DAY
6 61%
6 62
6 58
6 59
6 58%
6 57

DAY
6 57
6 54
6 52%
6 43
6 47
6 48

DAY
6 47
6 47
6 48
6 46%
6 46%
6 46%

DAY
6 46%
6 40
6 40
6 40%
6 36
6 30

DAY

5 15%
5 15% 
5 15% 
5 15% 
5 15% 
5 15% 
5 15%
5 15% 
5 15% 
5 17% 
5 17% 
5 17% 
5 17%
5 17% 
5 17% 
5 17% 
5 17% 
5 17% 
5 17%

5 17% 
5 17% 
5 17% 
5 17% 
5 17% 
5 17%

28 80
28 80 
29 20 
29 40 
29 70
29 90
30 00
29 80 
29 80 
29 65 
29 65 
29 65 
29 65

29 20 
29 30 
29 50 
29 50 
29 50 
29 50

29 70 
29 70
29 85
30 00 
30 10 
30 15

29 00
29 00 
29 50 
29 60
29 90
30 10 
30 20
30 00 
30 00 
29 85 
29 85 
29 85 
29 85

29 40 
29 50 
29 70 
29 70 
29 70 
29 70

29 90
29 90
30 05 
30 20 
30 30 
30 35

28 95
28 95
29 47 
29 55
29 85
30 05 
30 15
29 95 
29 95 
29 80 
29 80 
29 80 
29 80
29 35 
29 45 
29 65 
29 65 
29 65 
29 65

29 85
29 85
30 00 
30 15 
30 25 
30 30

12 41
12 41 
12 35 
12 36 

12 36-38 
12 36-38 
12 36
12 40 
12 41 
12 40 
12 40 
12 40 
12 40

12 70
13 00 
13 10 
13 60 
13 80 
13 80
13 80 
12 95
12 95
13 05 
13 02 
13 02

31 54
31 45 
31 40 
31 40 
31 40 
31 45 
31 45
31 45 
31 00 
30 50 

30 45-50 
30 25 
30 25

30 35 
31% 
31%
31 50 
31 75 
31 75

31%
31%
31
30 40
30%
30%

19 20
19 38 
19 35 
19 35 
19 40 
19 38 
19 40
19 45 
19 38 
19 35 
19 45 
19 45 
19 45
19 40 
19 40 

19 50-55 
19 50-55 
19 70-75 
19 70-75

19 65 
19 55 
19 55 
19 60 
19 65 
19 70
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186 FOREIGN EXCHANGE RECORD

1916

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1916. (Continued.)

Paris
Francs

1........... 5 93 5 92%
2_____ 5 93% 5 93%
3_____ 5 94 5 93%
4........... 5 94% 5 93%
5_____ 5 94% 5 93%
6_____ 5 94% 5 93%
7 ...........
8 _____ 5 94% 5 94%
9_____ 5 94 5 93%

10_____ 5 94% 5 93%
11........... 5 94% 5 93%
12........... 5 94 5 93
13........... 5 94 5 93
14 ...........
15 ........... 5 94 5 93
16........... 5 93 5 92%
17........... 5 92% 5 91%
18_____ 5 92% 5 91%
19........... 5 92 5 91%
20........... 5 92% 5 91%
21_____
22........... 5 92% 5 91%
23........... 5 92% 5 92%
24_____ 5 92% 5 92%
26........... 5 92% 5 92%
26.......... 5 92% 5 92%
27_____ 5 93 5 92%
28_____
29........... 5 92% 5 91%
30 ...........
31 -------- 5 91% 5 91
June

1.......... 5 91 5 90%
2........... 5 91 5 90%
3........... 5 91% 5 90%
4 _____
5 _____ 5 91% 5 90%
6_____ 5 91% 5 90%
7____ 5 91% 5 90%
8_____ 5 91% 5 90%
9_____ 5 91% 5 90%

10.......... 5 91% 5 91%
11_____
12........... 5 91% 5 91%
13_____ 5 91% 5 91%
14_____ 5 91% 5 91%
15.......... 5 91% 5 91%
16_____ 5 91% 5 91
17........... 5 91% 5 91
18..........
19........... 5 91% 5 91
20........... 5 91% 5 91%
21_____ 5 91% 5 90%
22........... 5 91% 5 90%
23........... 5 91% 5 90%
24........... 5 91% 5 90%

1 
1 

1 
1 

1 
1 

1 
1

ClOi 5 90% 5 90%
27........... 5 90% 5 90%
28_____ 5 90% 5 90%
29_____ 5 90% 5 90%
30-------- 5 91 5 90%
July
1_____ 5 91 5 90%
2_____
3.......... 5 90% 5 90%

5_____ 5 90% 5 90%
6_____ 5 91% 5 90%
7........... 5 90% 5 90%
8_____ 5 90% 5 90%
9_____

10.......... 5 907g-91 5 9038-’,
11.
12.
13.
14.
15.
16.
17.
18.
19.
20. 
21. 
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
Augusl
1.........
2.........
3 .........
4 .........
5 .........
6 .........
7 .........
8 ........
9 ____

10.........
11.........
12.........
13 .........
14 .........
15 .........
16 .........
17 .........
18 .........
19 .........
20 .........
21.........
22.........
23 .........
24 .........
25 .........
26 .........n......
!8.........
!9____
10 .........
11.........

5 91 
5 91 
5 91% 
5 91% 
5 91
5 91 
5 91 
5 91 
5 91 
5 90% 
5 91
5 90% 
5 90% 
5 90 Vt 
5 90 Vt. 
5 90 % 
5 90% 
5 90%

5 90% 
5 90% 
5 91 
5 91% 
5 91%

5 91 
5 91% 
591% 
5 91% 
5 91% 
5 92
5 92 
5 91% 
5 91% 
5 91 
5 90% 
5 90%
5 90% 
5 90 % 
5 90% 
5 90% 
5 90% 
5 90%

5 90 
5 88% 
5 89% 
5 89%

5 90% 
5 90% 
5 90% 
5 90% 
5 90%
5 90% 
5 90% 
5 90% 
5 90% 
5 90% 
5 90%
5 90% 
5 90% 
5 90% 
5 90%
5 90%
6 90% 
5 90%

5 90% 
5 90% 
5 90% 
5 90% 
5 90%

5 90% 
5 90% 
5 90% 
5 91% 
5 91% 
5 91%
5 91% 
5 91% 
5 91% 
5 90% 
5 90 
5 90
5 90 
5 90% 
5 90 
5 90 
5 90% 
5 90%
5 89% 
5 88 
5 88% 
5 88%

Berlin Swiss Amsterdam Italian Greek Denmark Sweden Norway Vienna Russian Spanish
Reichsmarks Francs Guilders Lire Drachmas Kroner Kroner Kroner Kronen Rubles Pesetas

Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 1 Bankers’ Bankers’ Bankers’ Bankers’ Bankers' Bankers’
Sight Cables Sight Cables Sight Cables Sight Cables Checks | Checks Checks Sight Sight Sight Checks

76% 76% 5 18% 5 17% 41**16 42 6 22 6 21 5 17% 30 10 30 30 30 25 13 25 30 80 19 70
76% 76% 5 18% 5 18 41**16 41% 6 21 6 20 5 17% 30 20 30 40 30 35 13 18 30 90 19 75
76% 76*16 5 19 5 18 41% 41% 6 23 6 22% 5 17% 30 10 30 30 30 25 13 16 30 90 19 80
76% 76% 5 19% 5 18% 41% 41% 6 24% 6 23% 5 17% 30 15 30 35 30 30 13 20 31 00 19 80
76% 77 5 19% 5 18% 41% 41*16 6 28 6 27 5 17% 30 20 30 40 30 35 13 30 31 00 19 80
76% 76% 5 19% 5 18% 41% 41% 6 31 6 30 5 17% 30 20 30 40 30 35 13 30 31 00 19 80

SUN DAY
76**i« 76% 5 20% 5 19% 40% 41—*16 6 39 6 38 5 17% 30 50 30 70 30 65 13 22 30% 19 80
76% 77 5 21 5 20 41% 41% 6 42 6 41 5 17% 30 55 30 75 30 70 13 25 30% 19 85
77 77% 5 20% 5 19% 41% 41% 6 47 6 46 5 17% 30 90 31 10 31 05 13 10 30% 19 80
77% 77% 5 20% 5 20 41*16 41% 6 44 6 43 5 17% 31 00 31% 31 15 13 10 30% 19 70
77% 77% 5 20 5 19 41**16 41% 6 31% 6 30% 5 17% 30 75 30 95 30 90 13 45 30% 19 70
77% 77% 5 20 5 19 41% 42 6 32 6 31 5 17% 30 80 31 00 30 95 13 35 30 85 19 65

SUN DAY
76% 76% 5 20% 5 19% 41% 41% 6 37 6 36 5 17% 30 60 30 80 30 75 13 25 30% 19 55
76’n 76% 5 20% 5 20 41% 41% 6 34 6 33 5 17% 30 70 30 90 30 85 13 25 30 70 19 70
76% 76% 521% 5 20% 41% 41% 6 35 6 34% 5 17% 30 70 30 90 30 85 13 30 30 70 19 70
76% 77 5 21 5 20% 41% 41**16 6 32% 6 32 5 17% 30 70 30 90 30 85 13 45 30 70 19 70
77% 77% 5 20% 5 19% 41*16 41% 6 32 6 31% 5 17% 30 55 30 75 30 70 13 42 30 85 19 95
77*u 77% 5 20% 5 19% 41*16 41% 6 32 6 31% 5 17% 30 55 30 75 30 70 13 42 30 80 19 95

SUN DAY
77% 77’u 5 22% 5 22 41% 41**16 6 31 6 30% 5 17% 30 35 30 55 30 50 13 35 30 65 19 82
76‘he 77 5 24% 5 23% 41% 41**16 6 32% 6 31% 5 17% 30 25 30 45 30 40 13 25 30 65 19 85
76% 76% 5 24% 5 23% 41*16 41% 6 33% 6 32% 5 17% 30 25 30 45 30 40 13 20 30% 19 85
76% 76% 5 23% 5 22% 41*16 41**16 6 34% 6 33% 5 17% 30 00 30 20 30 15 13 15 30 67 19 90
76*i« 76% 5 22% 5 21% 41% 41% 6 37 6 36 5 17% 29 90 30 10 30 05 13 20 30 65 20 00
76% 76% 5 22% 5 21% 41% 41% 6 37 6 36 5 17% 29 40 29 60 29 55 13 20 30 65 20 00

SUN DAY
77% 77% 5 21% 5 21 41*16 41*19—*13 6 35% 6 35% 5 17% 29 80 30 00 29 95 13 25 30 68 19 90

HOLI DAY
77% 77% 5 22% 5 22 41*16 41**16 6 36 6 35% 5 17% 29 90 30 10 30 05 13 28 30 65 19 92

77*16 77% 5 23% 5 22% 41 %—*16 41*16 6 36 6 35% 5 17% 30 80 31 30 95 13 25 30 60 20 05
77 77*16 5 23 5 22% 41*16 41*16 6 35% 6 34% 5 17% 29 90 30 10 30 05 13 25 30 45 20 10
77 77*u 5 23% 5 22% 41*16 41*16 6 36% 6 35% 5 17% 29 90 30% 30 05 13 25 30 45 20 10

SUN DAY
76% 76% 5 24 5 23% 41*16 41*16 6 37 6 36% 5 17% 30 15 30 25 30 20 13 25 30 40 20 60
76% 76% 5 24% 5 23% 41 %—*16 41% 6 37 6 36% 5 17% 30 25 30 35 30 30 13 22 . 30 35 20 40
76h6 76% 5 24 5 23% 41*16 41**16 6 39% 6 38% 5 17% 30 25 30 35 30 30 13 25 30 55 20 38
76% 76‘u 5 23% 5 23 41% 41% 6 39% 6 39 5 17% 30 30 30 50 30 45 13 25 30 60 20 30
76*16 76% 5 24 5 23 41% 41% 6 39 6 38 5 17% 30 00 30 20 30 15 13 20 30 55 20 25
76*16 76% 5 24 5 23 41**18 41**16 6 38 6 37% 5 17% 30 00 30 20 30 15 13 20 30 55 20 25-

SUN DAY
7 5% 76 5 24% 5 23% 41**16 41 %—*16 6 38% 6 38 5 17% 29 90 30 10 30 05 13 10 30 58 20 25
75% 75**16 5 24% 5 23% 41%+*16 41%+*i6 6 39% 6 39 .5 17% 29 75 29 95 29 90 13 05 30 58 20 25
75*’i6 75% 5 24% 5 24% 41 %—*16 41%—*16 6 40% 6 40 5 17% 29 68 29 88 29 83 13 05 30 60 20 09
76% 76% 5 25 5 24% 41% +*16 41% 6 41% 6 40 5 17% 29 70 29 90 29 85 13 14 30 55 20 05
75**16 75% 5 25% 5 24% 41% 41**16+ *16 6 40 6 39% 5 17% 29 62 29 82 29 77 13 14 30 75 20 10
75% 75% 5 25% 5 24% 41% 41% 6 40 6 39% 5 17% 29 62 29 82 29 77 13 14 30 75 20 10

SUN DAY
75% 75he 5 25% 5 25 41*16+*16 41%+ *16 6 39% 6 39% 5 17% 29 40 29 60 29 58 13 14 30 70 20 30
75*ie 75% 5 26% 5 25% 41*16 41% 6 39% 6 38% 5 17% 29 10 29 30 29 25 12 90 30 63 20%
75% 75*ie 5 27 5 26% 41*16 41% 6 37 6 36% 5 17% 28 60 28 80 28 75 12 85 30 65 20 20
74% 74% 5 27 5 26% 41% 41’.6+*16 6 35 6 34% 5 17% 27 80 28 00 27 95 12 80 30 60 20 15
74**16 74% 5 28% 5 27% 41% 41*16 + *16 6 36% 6 35% 5 17% 28 60 28 80 28 75 12 80 30 59 20 15
74% 74*16 5 29 5 28% 41% 41*16+*16 6 38 6 37 5 17% 28 60 28 80 28 75 12 80 30 59 20 15

SUN DAY
74% 74% 5 29% 5 28% 41% + *i6 41% 6 38 6 37% 5 17% 28 80 28 90 28 85 12 80 30 60 20 20
73% 73% 5 28 5 27% 41*16 41*16 6 38% 6 37% 5 17% 29 30 29 50 29 45 12 70 30 60 20 20
73*16 73% 5 28% 5 28 41*16 41*16 6 38 6 37% 5 15% 29 15 29 35 29 30 12 65 30 60 20 15
72**16 73 5 28% 5 28 41*16 41*16 6 38 6 37% 5 15% 29 15 29 35 29 30 12 75 30 55 20 20
72**16 73 5 29% 5 29% 41*16 41*16 6 37% 6 37% 5 15% 29 00 29 20 29 15 12 70 30 55 20 18

72**16 73 5 29% 5 29% 41*16 41*16 6 37% 6 37% 5 15% 29 00 29 20 29 15 12 70 30 55 20 18
SUN DAY

73% 73*16 5 29 5 28% 41% 41% 6 38 6 37% 5 15% 28 70 28 90 28 85 12 70 30 55 20 20
HOLI DAY

73% 73*16 5 29 5 28% 41% 41*16 6 38 6 37% 5 15% 28 70 28 90 28 85 12 75 30 65 20 20
73*16 73% 5 29% 5 28% 41*16 41*16 6 38 6 37 5 15% 28 60 28 80 28 75 12 75 30 65 20 20
73% 73*16 5 29% 5 29 41*16 41% + 1,6 6 38% 6 37% 5 15% 28 70 28 90 28 85 12 80 30 65 20 20
73**ie 73% 5 29% 5 29 41*16 41% + *16 6 38% 6 37% 5 15% 28 70 28 90 28 85 12 80 30 65 20 20

SUN DAY
7412~34 74% 5 28% 5 28 41*16 41% 6 39@ *2 5 38*ia34 5 15% 28 60@68 28 90 28 85 13 00@05 30 70 @80 20 15@25
74% 74*16 5 28% 5 28% 41*16 41% 6 40*,a4l 6 10@*4 5 15% 28 25@30 28 25@35 28 35 12 85 30 70@80 20 15@25
74% 74% 5 28% 5 28% 41*16 41% 640*,a41 6 40@ 14 5 15% 28 05 28 05 28 05 12 85 30 70@80 20 15@25
72% 73 5 28% 5 28% 41*18 41% 6 40% 6 39% 5 15% 28 10 28 10 28 10 12 85 30 70 @75 20 15@25
73*16 73% 5 28% 5 28 41*16 41*16 6 40% 6 40 5 17% 28 30 28 30 28 30 12 90 30 65 20 15
73*16 73% 5 28% 5 28 41*16 41*16 6 40% 6 40 5 17% 28 25 28 25 28 25 12 60@65 30 60 20 16

SUN DAY
73% 73*16 5 29% 5 29 41*16 41*16 6 40% 6 40 5 17% 28 30 28 30 28 30 12 60@65 30 60 20 16
73% 73*16 5 29 % 5 29 41*16 41*16 6 40% 6 40 5 17% 28 25 28 25 28 25 12 60@65 30 52 20 16
72% 72**16 5 29% 5 29 41*16 41*16 6 40% 6 40 5 17% 28 28 28 28 28 28 12 60@65 30 52 20 16
73 73*16 5 30 5 29% 41*16 41*16 6 41 6 40% 5 17% 28 30 28 30 28 30 12 60@65 30 50 20 16
72*16 72% 5 29% 5 29% 41*16 41% 6 41% 6 41 5 17% 28 50 28 50 28 50 12 60©65 30 50 20 16
72’i6 72% 5 29% 5 29% 41*16 41% 6 42% 6 41% 5 17% 28 65 28 65 28 65 12 55@60 30 45 20 22

SUN DAY
72*16 72% 5 29 5 28% 41*16 41% 6 44% 6 44 5 17% 28 50 28 70 28 65 12 40 30 40 20 20
72*ie 72% 5 28 5 27% 41% 41*16 6 45% 6 45 5 17% 28 55 28 75 28 70 12 35 30 40 20 17
71**16 72 5 28% 5 28 41 % —*32 41*16—>32 6 44 6 43% 5 17% 28 50 28 70 28 65 12 35 30 35 20 16
71% 71% 5 28% 5 28 41%+*16 41*16+*16 6 45% 6 45 5 17% 28 50 28 70 28 65 12 30 30 35 20 17
71% 71% 5 28% 5 28% 41*16 41% 6 46% 6 46% 5 17% 28 60 28 80 28 75 12 35 30 32 20 16
71% 71% 5 28% 5 28% 41*16 41% 6 48% 6 48 5 17% 28 60 28 80 28 75 12 35 30 45 20 16

SUN DAY
71**16 71% 5 29% 5 28% 41% + h. 41*16+*16 6 49% 6 49 5 17% 28 52 28 72 28 67 12 35 30 35 20 07

71**16 71% 5 29 5 28% 41% + *16 41*16 + *16 6 45% 6 45 5 17% 28 60 28 75 28 80 12 35 30 40 20 10
71% 71**16 5 29% 5 28% 41^ + *32 41*19+*,2 6 42 6 41% 5 17% 28 55 28 75 28 65 12 35 30 43 20 10
71% 71**16 5 29 5 28% 4i% 41*16 6 44 6 43% 5 17% 28 50 28 70 28 65 12 35 30 42 20 10
71**16 71% 5 29% 5 28% 41% 41*16 6 47 6 46% 5 17% 28 50 28 70 28 65 12 35 30 40 20 12
71**16 71% 5 29% 5 28% 41% 41*18 6 47 6 46% 5 17% 28 50 28 70 28 65 12 35 30 40 20 12

SUN DAY
71% 72 5 29 5 28% 41% 41*16 6 46% 6 46 5 17% 28 50 28 70 28 65 12 30 30 40 20 14
71% 71**16 5 29% 5 28% 41 %—*16 41*16----*32 6 47% 6 47 5 17% 28 50 28 70 28 65 12 35 30 40 20 12
71% 72 5 29% 5 28% 416,6 + *18 41*16—*18 6 48% 6 47% 5 17% 28 50 28 70 28 65 12 30 30 40 20 12
72 72*ie 5 29% 5 28% 41*16+*16 41*16—*32 6 47 6 46% 5 17% 28 55 28 75 28 70 12 35 30 40 20 12
72*is 72*16 5 29% 5 28% 416i8 + 1i6 41*16—*16 6 47% 6 46% 5 17% 28 55 28 75 28 70 12 35 30 40 20 18
72% 72% 5 29% 5 28% 41*16+*16 41*16—*16 6 47% 6 46% 5 17% 28 55 2S 75 28 70 12 35 30 40 20 18

SUN DAY
72% 72% 5 29% 5 28% 41*16 41%+*16 6 47% 6 47 5 17% 28 60 28 80 28 75 12 45 30 45 20 15
72% 72% 5 29% 5 28% 41*16 41% 6 47% 6 47% 5 17% 28 55 28 75 28 70 12 45 30 45 20 15
72% 72% 5 29 5 28% 41% + *16 41 %—*32 6 47% 6 47 5 17% 28 60 28 80 28 75 12 40 30 40 20 15
72% 72% 5 29% 5 28% 41*16—*16 41% 6 48 6 47% 5 17% 2S 55 28 75 28 70 12 40 30 55 20 16
72% 72% 5 29% 5 28% 41% +*16 41 %—*16 6 48 6 47% 5 17% 28 50 28 70 28 65 12 40 30 60 20 16
72% 72*16 5 29% 5 28% 41% + *16 41%—*16 6 48 6 47% 5 17% 28 50 28 70 28 65 12 40 30 60 20 16

SUN DAY
72*ie 72% 5 29 5 28% 41%+ *32 41%—*,, 6 48% 6 48 5 17% 28 50 28 70 28 65 12 40 30 70 20 18
72*16 72% 5 29% 5 28% 41% 41 %—*16 6 48% 6 47% 5 17% 28 40 28 60 28 55 12 40 30 68 20 18
71**16 72 5 29% 5 28% 41% 41 %—*16 6 48 6 47% 5 17% 28 35 28 55 28 50 12 38 30 80 20 18
71*16 71% 5 29% 5 28% 41%+*,6 41% 6 47% 6 47 5 17% 28 50 28 70 28 65 12 37 30 85 20 16
71**16 71% 5 29% 5 28% 41*16--- *16 41 %—*32 6 48% 6 47% 5 17% 28 50 28 70 28 65 12 32 31 00 20 16
71% 71% 5 29% 5 28% 41%+*32 41 %—*16 6 48% 6 47% 5 17% 28 50 28 70 28 65 12 32 31 35 20 16

SUN DAY
71 71*16 5 29% 5 28% 41% 41 %—*16 6 48% 6 48 5 15% 28 50 28 70 28 65 12 32 32 00 20 16
70% 70**16 5 29 5 28% 41%—*i6 41% 6 48% 6 48 5 15% 28 35 28 55 28 50 12 25 33 75 20 17
70% 70% 5 29% 5 28% 41*i6 + *i6 41%+*16 6 47% 6 47% 5 15% 2S 40 28 60 28 55 12 20 33 70 20 17
70% 70% 5 29% 5 28% 41% 41*16 6 48 6 47% 5 15% 27 50 28 40 28 35 12 20 33 50 20 17
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FOREIGN EXCHANGE RECORD 187

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1916. (Concluded.)

Paris
Francs

Berlin
Reichsmarks

Swiss
Francs

Amsterdam
Guilders

Italian
Lire

Greek
Dr'm’s

Denm’k
Kroner

Sweden
Kroner

Norway
Kroner

Vienna
Kronen

Russian
Rubles

Spanish
Pesetas

Bankers' Bankers' Bankers’ Bankers’ Bankers’ B’k’rs’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers'Checks 1 Cables Sight Cables Sight Cables Sight Cables Sight Cables Checks Checks Checks Checks Sight Sight Checks
8 eplember
1 5 89*s 5 88*2 69*2 69*4 5 29*4 5 28*8 41*18+*! 6 41*8+’,6 6 48 6 47*6 5 15*2 27 50 28 40 28 35 12 16 33 60 20 162 5 89’s 5 88*4 69*4 69’s 5 29*4 5 28*8 41*18+*16 41*8+*16 6 48 6 47*6 5 15*2 27 50 28 40 28 35 12 16 33 60 20 163 SUN DAY4 HOLI DAY
5 5 89’. 5 88*8 687s 69 5 29*a 5 28*4 40**n 40*8+*16 6 46*6 6 46*8 5 15*2 27 45 28 35 28 30 12 02 32 90 20 176 5 88*j 5 87’s 6978 70 5 29*8 5 29 40*4 40**16+ *16 6 45 6 44*2 5 15*2 27 30 28 20 28 15 12 05 32 75 20 15
7 5 88*s 5 87*2 69*i 69*8 5 31 5 30*« 40**16 40*8 6 43 6 42*2 5 15*2 27 30 28 20 28 15 12 05 33 10 20 15
8 5 88*< 5 87*2 69*4 69*ie 5 31*2 5 31 40**18 40*8 6 42*6 6 41*8 5 15*2 27 20 28 10 28 05 12 05 32 90 20 15
9 5 877s 5 87*8 69*4 69*18 5 31*2 5 31 40**18 40*8 6 42*6 6 41*8 5 15*2 27 20 28 10 28 05 12 05 32 90 20 1510 SUN DAY

11 5 86*j 5 86 69 69’is 5 32 5 31*4 40*4+ *i6 40*a 6 41*6 6 41 *« 5 15*2 27 30 28 20 28 15 12 00 32 65 20 1712 5 86*4 5 85*2 69*8 69*2 5 32 5 31*4 40*4+*16 40**16+*16 6 43 6 42*4 5 15*2 27 80 28 70 28 65 11 95 32 10 20 1413 5 86*s 5 85*2 69*2 69*s 5 32*4 5 31*8 40*4+*16 4078---116 6 43 6 42*4 5 15*2 27 80 28 70 28 65 12 05 31 90 20 1414 5 85*4 5 84*2 69*4 69*s 5 32*r 5 32 40*4+ *16 407S—*16 6 45*6 6 45 5 15*2 27 70 28 60 28 55 12 03 31 70 20 1415 5 86 5 85*4 70 70*18 5 33 5 32*4 40*4+*16 z 6 45 6 44*2 5 15*2 27 85 28 75 28 70 12 03 32 25 20 1416 5 85*8 5 85 70*s 70*4 5 33 5 32*4 40*4+*16 40*s— *i6 6 45 6 44*3 5 15*2 27 85 28 75 28 70 12 03 32 25 20 1417 SUN DAY
18 5 857s 5 85*4 70i,« 70*8 5 33 5 32*2 40**16 40*8+*18 6 46 6 45*4 5 15*2 27 70 28 60 28 55 12 02 32 10 20 1219 5 86*s 5 85*4 70*18 70*4 5 33 5 32*4 40*s 40**16 6 45*2 6 45 5 15*2 27 60 28 50 28 45 12 03 32 20 20 14
20 5 857g 5 85*8 70*8 70*2 5 32*4 5 32 407s 40**16 6 457s 6 45*8 5 15*2 27 60 28 50 28 45 12 02 32 55 20 1321 5 86 5 85*4 70*8 70**18 5 33 5 32*4 4078 40**16 6 45*6 6 45 5 15*2 27 70 28 60 28 55 12 00 32 40 20 17
22 5 86*8 5 85*8 70’ie 70*8 5 33 5 32*4 4078— *16 40**16—*16 6 46 6 45*4 5 15*2 27 55 28 45 28 40 12 02 32 30 20 13
23 5 86 5 85*4 70*i 70*8 5 33 5 32*4 40**16 40*8 6 46 6 45*4 5 15*2 27 55 28 45 28 40 12 02 32 30 20 1324 SUN DAY
25 5 86 5 85*4 70*8 70**15 5 33 5 32*4 40*4+*16 40’s 6 46 6 45*8 5 15*2 27 50 28 40 28 35 12 02 32 20 20 1126 5 86 5 85*4 70*4 70’s 5 31*i 5 31 40**16 40’s 6 46 6 45*4 5 15*2 27 60 28 45 28 40 12 02 31 85 20 11
27 5 86 5 85*4 70**18 7O’s 5 32 5 31*4 40**16 407b 6 46*8 6 457s 5 15*2 27 60 28 45 28 40 12 02 31 40 20 10
28 5 85 5 84*4 70*4 7078 5 31*2 5 31 40**16 4078 6 46*8 6 4578 5 15*2 27 60 28 45 28 40 12 02 31 90 20 11
29 5 84 5 83*4 70*8 70**ie 5 31*4 5 31 40**16+*t 40^+*i6 6 46*2 6 46 5 15*2 27 60 28 45 28 40 12 02 32 05 20 10
30 5 84 5 83*4 70*8 70*4 5 31*4 5 31 40’s 40**16 6 46*2 6 46 5 15*2 27 60 28 45 28 40 12 02 32 10 20 10
Oc

1
lober

SUN DAY
2 5 837a 5 83*8 70*ie 70*8 5 3178 5 31*8 40>’i6 407s 6 46 6 45*4 5 15*2 27 50 28 40 28 35 12 00 31 70 20 10
3 5 83*4 5 83*8 69**18 69’s 5 3178 5 31*8 40**16 40’s 6 46 6 45*2 5 15*2 27 45 28 35 28 30 11 98 32 00 20 104 5 837s 5 83*s 69M34 6913i«a78 5 31*4 5 31*8 4013i« 40’s 6 46*6045*6 6 4538fl45 5 15*2 27 25a35 28 40 27 80a28 11 98 31 80 20 10
5 5 8334<z8368 5 83*80827b 69**18070*8 70*40*2 5 31?i 5 31 4013i«a78 4078fl15i« 6 46*2 6 45*4 5 15*2 27 35 28 40 27 80 11 98 31 80 20 10
6 5 841<a8334 5 8312a8318 701i«a18 7018a14 5 31*4 5 31 40*8 40**16 6 47 046*2 6 4612fl4578 5 15*2 27 35 28 45 27 85 12 00 31 70 20 10
7 5 84*2084*4 5 83*8083*2 70*4 70*160*8 5 31*4 5 31 40’s 40**16 6 47 6 46*i 5 15*2 27 35 28 45 27 85 12 00 31 70 20 10
8 SUN DAY
9 5 85 a8334 5 84*4083*4 70*80*2 70*20*8 5 31*4 5 30*2 407s 40**16 6 48*6048*6 6 48 o47*i 5 15*2 27 45 28 45 27 85 12 00 31 40 20 12

10 5 85 5 84*4 70*160*8 70*8O716 5 30*2030 5 30 o29*i 40’s 40**16 6 49 048*6 6 48*4048 5 15*2 27 50 28 50 27 90 12 00 31 45 20 12
11 5 84*sa84*2 5 8378O8334 70*18 70*8 5 29*4028*4 5 28*4028*4 407s 40**16 6 48*6 6 48*4 5 15*2 27 30 28 48 27 80 12 00 31 50 20 13
12 HOLI DAY
13 5 8434<j8458 5 8378O8334 70*i6O38 7O38fl7ifl 5 27*2 5 27 407s 40**16 6 48 o47*6 6 47*2047 5 15*2 27 25 28 45 27 80 11 99 31 60 20 13
14 5 84*sa84*8 5 8334o833s 70*80*16 70716O*2 5 27*8 5 27 407s 40**16 6 47*6 6 47 5 15*2 27 25 28 45 27 80 11 99 31 45 20 13
15 SUN DAY
16 5 84*4084 5 83*4083 70*80*2 70*20*18 5 28*2028 5 27*a 40*80**16 40**16041 6 49 6 48*2 5 15*2 27 30 28 40 27 85 11 99 31 40 20 13
17 5 843sa84*8 5 83*8083*8 70*2 70*16 5 28*4 5 28 40**16 41 6 49*6 6 48*s 5 14 27 10 28 30 27 75 11 97 31 20 20 13
18 5 84*8084*2 5 83*aa83*2 70*16 70*8 5 28*4 5 27*4 40**16 41 6 4934fl4918 6 49*sa48*2 5 14 27 10 28 35 27 65 11 97 31 05alO 20 13
19 5 84*4084*2 5 8334O83*s 70*160*2 7012<Z916 5 28*4 5 27*4 40**i6a41 41a41*i6 6 50*8049*6 6 49*2049*4 5 14 27 10 28 35a4C 27 65 11 97 31 05alG 20 13
20 5 84*8084*2 5 83*4083*2 70*16O716 7038<X12 5 28*4028 5 27*2027 4118a3is 41*80*6 6 52 a51 6 51*4050*4 5 14 27 15a25 28 35u4C 27 68a72 11 96a97 31 10a20 20 13al4
21 5 84*2084*4 5 83*4083*2 70*40*18 70*160*8 5 28*4028 5 27*4027 41*80*18 41*sa*6 6 52 a51 6 51*4050*4 5 14 27 20a25 28 35a4C 27 71a72 11 96a97 31 15a20 20 13al4
22 SUN DAY
23 5 84*2084 5 83*2083 70*40*18 70*160*8 5 27*2027 5 26*2026 41*8 41*16 6 52*6052 6 52 051 5 14 27 23a25 28 40a45 27 69a70 11 94a95 31 19a20 20 19a20
24 5 8434o84*i 5 83*4083*2 703i«a1< 70*40*18 5 27 a26 5 26 a25 41*18 41*8 6 54 053 6 53*4052*4 5 14 27 24a25 28 40 27 69a70 11 94 31 16a20 20 19a20
25 5 8434O84*j 5 83*4083*2 70*160*8 70*80*18 5 27 a26 5 26 025 41*16 41*8 6 55*2054 6 55 053*2 5 14 27 20u25 28 40a45 27 69a70 11 94 31 08al5 20 20a25
26 5 84*4084*2 5 83*4083*2 70*180*4 7O180618 5 26*2026*4 5 26 025*4 41041*16 41*160*8 6 57*4055*6 6 56*2055 5 14 27 12al5 28 40a45 27 70a72 11 94 31 O8alO 20 20a25
27 5 84*8084*2 5 83*8083*2 70*40*8 70*80*2 5 26*2026*4 5 26 025*4 41041*16 41*160*8 6 58*4057*6 6 57*4056*2 5 14 27 08al2 28 42a45 27 68a70 11 94 31 00a05 20 25a28
28 5 84*8084*2 5 83*8083*2 70*40*16 70*160*8 5 26*2026*4 5 26 025*4 41a41*ie 41*160*8 6 58*2058*4 6 58 057*4 5 14 27 08al2 28 42a45 27 68a70 11 94 31 00a03 20 28a30
29 SUN DAY
30 5 84*2a8438 5 83*2083*8 70*40*16 70*160*8 5 26*8026 5 2578O25*4 41o41*ie 411iea18 6 66 a60 6 65*2059*2 5 14 27 10al6 28 45a50 27 68a70 11 89a93 30 80a95 20 29a30
31 5 84*2084*4 5 83*2083*4 70*80*16 70*40*8 5 26 025*2 5 25 a24*2 40**16041 41a41*ie 6 70*2066 6 70 065*4 5 14 27 15al6 28 45a50 27 68a70 11 87a89 30 40a45 20 28a30
N ovember

1 5 84*2084*, 5 83*2083*4 70*4 70*16 5 25 024*2 5 24*4023*4 40**16041 41a41*i6 6 68 066 6 67*4065*4 5 14 27 15al6 28 40a45 27 68a70 11 87a88 30 50a55 20 25a26
2 5 84*2084*4 5 83*2083*4 703iea14 70*40*16 5 24 a23 5 23 a22*4 40**16041 41a41*ie 6 70*2067 6 70 066*4 5 14 27 15al6 28 43a45 27 68a70 11 88a89 30 50a55 20 22a24
3 5 84*2084*4 5 83*2083*4 70316fl14 70l4aBie 5 23 a22 5 22*2021*4 40**ua41 41o41*i6 6 71*4069 6 70*2068*4 5 14 27 08al2 28 43a45 27 68a70 11 88 30 50a55 20 22a23
4 5 843sa84*4 5 83*8083*4 70a70*s 70*160*16 5 23 022 5 22*2021*4 40**16041 41a41*i6 6 71 6 70*2 5 14 27 08al2 28 43a45 27 68a70 11 88 30 57a59 20 22(123
5 SUN DAY
6 5 84*8084*4 5 83*8083*4 70a70*i6 70*160*8 5 23 022*4 5 22 o2178 40*80**16 40**16041 6 72 a71 6 71*4070 5 14 27 09al0 28 43a45 27 70a75 11 87a88 30 35a50 30 26a30
7 HOLI DAY
8 5 843sa84*4 5 83*8083*4 69**i 6070 70a70*ie 5 23 5 22 40*’iea7s 4078O’*ie 6 72 069*4 6 71*2069*2 5 14 27 09al0 28 43a45 27 72a74 11 87a88 30 35 20 35a40
9 5 84*8a8438 5 83B8fl8338 6934a16i8 69**15070 5 23 5 22 40**160*8 4078a16ie 6 69*2069 6 69 a681< 5 14 27 O8aO9 28 42a45 27 70a72 11 86a8S 2980a302C 20 39a40

10 5 84*8084*2 5 83*2083*8 6934a13i« 69,3iea78 5 23*2023 5 22*4022*4 40**160*8 4078fl16ie 6 67 065 6 66*4064*4 5 14 27 09al0 28 42 27 72a75 11 86 29 60a8C 20 36a40
11 5 84*8084*2 5 83*2083*8 69**150*4 6934fl1318 5 23*2023 5 22*4022*4 40**160*8 40 78O**18 6 65 064 6 64 063 5 14 27 09ol0 28 42 27 72a75 11 86 29 40a55 20 36a40
12 SUN DAY
13 5 84*8084+ 5 83*2083*8 6912<3916 69916fl68 5 23*4023 5 22*4022 4013i6a78 4078O**16 6 67*4066 6 66*2065*4 5 14 27 03a08 28 35a39 27 70a73 11 86a87 29 40a65 20 35a36
14 5 84*8a8«2 5 83*8083*2 6912&918 69918fl68 5 23*4023 5 22*4022 4013i#a78 4078fl1B18 6 67*4067*4 6 67 a6612 5 14 27 06al0 28 34a35 27 70a72 11 85a86 2950a3025 20 35a36
15 5 84*8084*2 5 83*8O83*2j69*2a»i6 699ica58 5 23*4023 5 22*4022 40**I6O78 40 78<Il616 6 69 067*2 6 68*2067 5 14 27 09al0 28 34a35 27 70a72 11 85a86 30 15a25 20 35a36
16 5 84*2084 5 83*4O83*2'69*2O»i8 69*160*8 5 22*2021 5 21*ia20 4013iea7s 4078<Z1618 6 71 069*2 6 70*4069 5 14 27 O9alO 28 40a45 27 70a72 11 85a86 30 40a70 20 35a36
17 5 84*2084*4 5 84 a83*269*16—*160*8 69*8 +*160*2 5 20* 2020 5 19*8019 4013i#a78 4078fl1618 6 71*8071*4 6 70*2070*4 5 14 27 00a05 28 32a38 27 70a72 11 84a85 30 73a85 20 35a36
18 5 84*2084*4 5 84 083*2 69*40*18 69*160*8 5 20*2020 5 19*2019 40**160*8 4078O**16 6 71*8071*4 6 70*2070*4 5 14 27 00a05 28 32a38 27 70a72 11 84a85 30 68a75 20 35a36
19 SUN DAY
20 5 84*2084*4 5 84 083*2 69069*8 69h«a3ie 518 016 5 17 015 40**iea78 4078fl15ie 6 70*4070 6 70 069*4 5 14 27 00a02 28 30a31 27 70a71 11 84a85 30 25a45 20 35a36
21 5 84*2084*4 5 84 083*2 68*2O7s 68M1Bie 5 17 016*2 5 16 al5*2 4013iea78 4078<X1816 6 70*4070 6 6912a6914 5 14 27 OOaOl 28 25a27 27 65a68 11 81a8 30 30a50 20 35a36
22 5 84*2084*4 5 84 083*2 6834a16i8 68*sa69 5 17 al6*4 5 16 015*4 40**160*8 4078<I1616 6 70*,o70*4 6 70*4069*4 5 14 27 OOaOl 28 30a35 27 65a66 U81a82*! 30 38a40 20 45
23 5 84*2084*4 5 84 083*2 6834a13ie 68**i6O78 5 18*2017*2 5 18 016*2 40*»16O78 407sfl16i8 6 72*4071*4 6 71*2071 5 14 27 OOaOl 28 25a30 27 65a66 11 80a81 30 50a60 20 45
24 5 84*2084*4 5 84 083*2 6858fl11ie 68l316fl78 5 18*2017*2 5 18 016*2 4013iea78 4O7sa**l6 6 73 072*2 6 72*4071*4 5 14 26 95a27 28 28a30 27 65a66 11 80a81 30 40a45 20 45
25 5 84*2084*4 5 84 a83*2 68680lli8 68**160*8 5 18*2017*2 5 18 016*2 40**160*8 407sfl’*i6 6 73 072*2 6 72*4071*4 5 14 26 95a27 28 28a30 27 65a66 11 80 30 40a45 20 45
26 SUN DAY
27 5 84*2084*4 5 84 o83*2 67**15068*16 6778O68*4 5 18*2018 5 17*2017*4 (2) (V) 6 73*4073 6 72*2072*4 5 14 26 90a95 28 32a33 27 65a66 11 76a77 30 10a30 20 50a56
28 5 84*2084*4 5 84 a83*2!67*i6O*s 67*80**18 5 18 017*4 5 17 016*4 403<a13i6 (y) 6 73*4073*4 6 73 072*4 5 14 26 93a95|28 30a32 27 65a66 11 76a77 29 70a3005 20 55a56
29 5 84*8084*2 5 83*8083*2 67716<Z12 67*20*18 5 17*4 5 16*4 403<a13i6 401316fl78 6 74*4074 6 73*2073*4 5 12 26 90a92 28 32a35 27 65a66 11 70a71 29 52a65 20 55a56
30 HOLI DAY

D ecember
1 5 8434o84*b 5 83*4083*8 66**16067*4 6634fl6738 5 17*4017*8 5 17 al67s 403<a13is 4013iea78 6 75*4074*4 6 74*2074 5 12 26 93n95 28 34a35 27 69a70 11 70a71 29 55a60 20 55a60
2 5 84>4O84*8 5 83*4083*8 6612<z6668 66’ia 5 17*4Ol7*0 5 17 o1678 40*60**18 4013iea78 6 75*4075 6 74*2074*4 5 12 26 93a95 28 34a35 27 69a70 11 70a71 29 55a60 20 55a60
3 SUN DAY
4 5 8478fl8434 5 837sa83*4 6513iea6614 65 78fl665i6 5 17*8017*2 5 16*8016*4 403<a13i6 4O1316078 6 75 a7478 6 74*4074*8 5 12 26 98a27 28 40a43 27 69a70 11 52a54 29 55a57 20 65a70
5 5 85*4085 5 84*4084 6618fl6614 6614a6638 5 17*8017*2 5 17 al6*4 40*60**16 40**16O78 6 76*8075*4 6 75*2075 5 12 26 98a27 28 50a60 27 72a75 11 45a49 29 55a57 20 60a90
6 5 86 a85 5 85 a84*4 66 38<z6612 667iert669i6 5 16*2016 5 15*4015*4 40*60**16 40l316<Z78 6 78 077 6 77*4076*2 5 12 26 98a27 28 50a55 27 70a74 11 40a45 29 55a57 20 60a90
7 5 85*4085*2 5 84*4084 6614a6638 666i6fl6612 5 15*2015 5 14*2014 4034d1316 401316d78 6 80 079 6 79*2078*4 5 12 26 98a27 28 60a70 27 69a70 11 25a38 29 30a45 20 60a90
8 5 853<a8514 5 85 a84*4 36siefl6638 667iea6612 5 14 012*2 5 13 oll*2 40**16 40l3na78 6 85*2084 6 85 084 5 12 27 00a05 28 80a90 27 75aS0 11 25a28 29 35a40 20 85a90
9 5 85*4085 5 84*4084*4 66*16066*8 6638#6678 5 12*2012 5 11*2011*4 40**16 401316d78 6 87 a86 6 86 085 5 12 27 00a05 28 80a90 27 75a80 11 15a20 29 40a45 21 20

10 SUN DAY
11 5 85 084*4 5 84*4084*4 6578O66*4 65**16066*16 5 09 aO5 5 08 a04 40**ie 4013iea78 6 89 087*2 6 88*2086*4 5 12 27 10a20 29 00a25 2790a2810 11 00a08 29 35a40 21 21
12 5 85 a8478 5 84 a8378 3534<z6838 6513iea6812 5 04 a02 5 03 a4 99 40**16 40**160*8 5 95 o90 5 94 089*2 5 12 27 18a20 29 30a45 28 05al0 10 98all 50 29 25a3C 20 90a2125
13 5 85 a8478 5 84 a837s 69 a70 69*16070*4 5 00 a4 95 1 99 a94 40**16 40’*16O76 6 91*2090 5 90*4089*2 5 12 27 19a20 29 30a40 28 10al5 11 40a45 29 28a30 21 20a25
14 5 8434a84*2 5 83*8083*8 70*2072 70*4072*4 4 98 096 4 97 a95 40**16 40**16O78 5 89 a81 3 88*4080*4 5 12 27 20a25 29 35a40 28 10al2 12 00a95 29 50a75 21 20a25
15 5 84 083*4 5 83*4082*2 73*2074 74a74*2 5 03 a4 99 5 01 04 98 40*8 40**18 3 76 069 3 75 068 5 12 27 00al5 28 90a2910 28 00a05 13 10a25 30a30 36 20 80
16 5 84 083*4 5 83*4083 71a72*2 71*4072*4 5 02 aOl 5 01 o5 00 40*8 40**16 6 80 073 3 79 072 5 12 27 00 29 95a2905 28 OSalO 1135al300 2975a3015 20 80
17 SUN DAY
18 5 84*8a843s 5 83*8083*8 70o72 70*4072*4 5 02 aOl 5 01 a5 00 40*8 40**16 6 89*4088 6 88*ia87 5 12 27 00(215 29 00a05 27 70a90 1195al2’10 29 60a301C 2090a2110
19 5 84*8084*8 5 83*8083*8 71071*2 71*4071*4 5 02 aOl 5 01 a5 00 40*8 40**16 5 92*2090 3 92 089*4 5 12 27 OOalO 29 05al0 27 75a80 11 50a95 29 65a70 21 00a05
20 5 84‘8a8438 5 83*8083*8 71*2072*8 71*8073 5 03 a02 5 02 aOl 40*8 40**ie 6 92 c91 6 91*4090*4 5 12 27 00(205 29 10a20 27 75a80 11 70a95 29 70a80 21 00a05
21 5 84]2a8438 5 83*2083*s 73*2075*8 73*8076 5 05 a04 5 04 a03 40*s 40**ie 3 90 087 6 89*4086*4 5 12*2 27 00(205 29 10al5 27 70a75 12 10a25 29 80a90 21 00a05
22 5 84,ia8438 5 83*2083*8 73*2074*2 73*8074*8 5 05 aO4 5 04» a03 40*8 40**16 3 91 o88 5 90*4087*4 5 12*2 27 00(205 29 20a40 27 70a80 1195al2153Oa3O 30 21 00a05
23 5 84*2084*8 5 83*2O83*8)72*8a7278 72*4073 5 05 a04 5 04 a03 401316fl78 4078<J1616 3 92 091 5 91 090 5 12*2 27 05(210 29 4Ca50 27 80a85 11 90a95;30 20a30 21 00a05
24 SUN DAY
25 HOLI DAY
26 5 84*8084*2 5 83*8083*2 72*4072*2 72*8072*8 5 04*2004 5 03*4003 40*’iea78 40*80**16 6 91*4091*2 6 91*4091 5 12*i 27 05al0 29 45a50 27 70a80 1195al200'30 20a30 21 00a05
27 5 84*so84*2 5 83*8083*2 72*8073 72*4073*8 5 04*2004 5 04*2003*4 401318<Z78 4078a**i6 6 91 089*2 6 90*4088*4 5 12*2 27 05a 10 29 45a50 27 80a85 1186a12 00 30 20a30 21 00a05
28 5 84*8084*2 5 83*8083*2 72’sa73 72**iea73*8 5 04 *2004 5 04*4003*4 4013i®a78 4078a16i6 6 8612<z86 6 87*4085 5 12*2 27 05al0 29 43a45 27 85a90 11 82a90 30 20a30 21 00a05
29 5 84*2a8438 5 83*2083*8 72*4072*8 72*8072*4 5 05 g04 5 04 003*4 4013ie 407s 6 86*2086 6 87*4085 5 12*2 27 05a08 29 25a35 27 80a85 11 80a8230 15a25 20 90a95
30 5 84*2084*8 5 83*2083*8 72*2073*4 72 68fl7338 5 05 a04 5 04 a03*4 40**16 407s 6 86*2086 6 85*2085*4 5 12*2 27 05a08 29 25a35 27 85a90 11 76a80'30 05al5 20 90a95
31 SUN DAY

x 40*4+*i«a*’ie y 40**u+*isa76
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DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES.—1917.

1917
Paris
Francs

Berlin
Reichsmarks

Swiss
Francs

Amsterdam
Guilders

Italian
Lire

Greek
Dracm' s

Bankers' Bankers' Bankers’ Commercial Bankers’ Bankers'
ChecksChecks Cables *60 Days \ Sight Sight Cables Sight Cables Sight Cables Sight 60 Days Sight Cables

HOLT DAY HOLID AY
2.. 5 84^@84H 5 83% @83% 5 89% @89% 5 85% @85% 71 @73 71% @73% 5 07 @05% 5 06 @04% 40'3u 40% 40% 40% 6 90 @87 6 89% @86% 5 12%
3.. 5 84H@84H 5 83% @83% 5 89% @89% 5 85 % @ 85 % 71% @71% 71 @71% 5 05% @05 5 04% @04 40>’i« 40% 40% 40% 6 89 @88 6 89 @ 8714 5 12%
4.. 5 84>$@84X 5 83% @83% 5 89% @89% 5 85 % @85 71 % @71 % 71%@71% 5 05 @04 5 04 @03 40'3i« 40% 40% 40% 6 88% @88 6 88 @87% 5 0/ %
5-. 5 84!^ @84X 5 83% @83% 5 89% @89% 5 85% @85 71 @71% 71%@71’i6 5 04% @04 5 03% @03 40>’i« 40% 40% 40% 6 89 % @ 89 G 88 M 88 3^2 5 07%
6.. 5 84^@84W 5 83% @83% 5 89% @89% 5 85% @85 71 @71‘i« 71>.6@71% 5 04 @03% 5 03 @02% 4O'«i« 40% 40% 40% 6 90 @89% 6 89% @88% 5 07%
7.. SUN DAY SUN DAY
8.. 5 84^@84X 5 83% @83% 5 89% @89% 5 85% @85 69% @70% 69% @70’te 5 03 % @03 5 02% @02 40»i« 40% 40% 40% 6 89%@88% 6 88% @88 5 0754
9.. 5 84% @84% 5 83% @83% 5 89% @89% 5 85 @84% 69% @70 69% @70 be 5 02 @4 99 5 01 @4 97% 40‘3ie 40% 40% 40% 6 90 @89 G 89 34 © 88 3^ 5 07%

10.. 5 84%@84% 5 83% @83% 5 89% @89% 5 85 @84% 69I6ie@70 70 @70'iu 5 01 @5 0C 5 00 @4 99 40‘3h 40% 40% 40% 6 91 @90% 6 9034 @ 89 34 5 07%
11.. 5 84% @84% 5 83% @83% 5 89% @89% 5 85 @84% 70 @70‘i., 70'ie@70%l5 03 @02 5 02 @5 00 40‘3i« 40% 40% 40% 6 92 @91% 6 91%@90% 5 07%
12.. 5 84% 5 S36,t@83% 5 89% @89 5 84%@84% 69% @70 69% @70'i« 5 03 @02 5 02 @01 4O'»i« 40% 40% 40% 6 93 @92% 6 92% @91% 4 98%
13.. 5 84% @84% 5 83%@83% 5 89% @89 5 84% @84% 69% @69% 69%@69»i# 5 03 @02 5 02 @01 40'3i« 40% 40% 40% 6 93^ @93 6 93 @92% 4 98%
14.. SUN DAY SUN DAY
15.. 5 84% @84% 5 83%@83% 5 89% @89 5 84% @84% 68'if@69 68% @69% 5 02% @02 5 01% @01 40*»u 40% 40% 40% 6 96 @94 6 95%@93% 4 98%
6.. 5 84% @84% 5 83%@83% 5 89% @89 5 84% @84 % 67%@68‘k 67%@68% 5 03 @02 5 02 @01 4013i« 40% 40% 40% 6 96% @96% 6 96 @95% 4 98%

17.. 5 84%@84% 5 83%@83% 5 89% @89 5 84%@84% 68 @68% 68 % fe 68 % 5 03 @02% 5 02% ©01% 40‘3h 40% 40% 40% 6 99 @97 6 98% @96% 4 98%
18.. 5 84% @84% 5 83% @83% 5 89% @89 5 84% @84% 67%@68>ie 67% @68% 5 03% @03% 5 02% @02% 4013!6 40% 40% 40% 7 00@6 99% 6 99% @98% 4 98%
19.. 5 84% @84% 5 83% @83% 5 89% @89 5 84% @84% 67%@67% 67% @67% 5 03% @03% 5 02% @02% 4013i« 40% 40% 40% 7 02 @01% 7 01%@01 5 00
20.. 5 84% @84% 5 83%@83% 5 89% @89 5 84% @84% 67%@67Js 675i«(S>677ig 5 03% @03% 5 02% @02% 40‘3,« 40% 40% 40% 7 02% @02 7 02%@01% 5 00
21.. SUN DAY SUN DAY
22.. 5 84% @84% 5 83%@83% 5 89% @89 5 84%@84% 67% @67% 07h«@67’if 5 03 @01% 5 02 % @00% 40'3u 40% 40% 40% 7 10 @03% 7 09 @02% 5 00
23.. 5 84% @84% 5 83%@83% 5 S9%@89 5 84% @84% 676it@67% 67 % fe 67 % 5 02% @02 5 01% @01% 40*»u 40% 40% 40% 7 13 @09 7 12 @08 5 00
24.. 5 84% @84% 5 83%@83% 5 89% @89 5 84% @84% 67% @68% 67% @68% 5 02 <«? 02 5 01% @01 40>»h 40% 40% 40% 7 20 @14 7 19 @13 5 00
25.. 5 84%@84% 5 83% @83% 5 89% @89 5 84% @84% 68%@69% 68% @69% 5 02% @01 5 01%@00% 4013ie 40% 40% 40% 7 20 @19 7 19 @18 5 00
26.. 5 84%@84% 5 83% @83% 5 89% @89 5 84% @84% 68%@70 69 @70% 5 02 @01 % 5 01% ©00% 40>’h 40% 40% 40% 7 18 @09 7 17 @08 5 00
27.. 5 84%@84% 5 83% @83% 5 89% @89 5 84%@84% 69% @69% 69%@“ie 5 02 @01% 5 01 % @00% 40‘3i« 40% 40% 40% 7 08 @07 7 07 @06 5 00'
28.. SUN DAY SUN DAY
29.. 5 84% @84% 5 83% @83% 5 89% @89 5 84% @84% 68 @69% 68% @691, 5 02 @01% 5 01 %@00% 40>’ie 40% 40% 40% 7 17%@10 7 16% @09 5 00
30.. 5 84% @84% 5 83% @83% 5 89% @89 5 84% @84% 68'i«@68% 68% @69 4 02 @01% 5 01% ©01 40l3i« 40% 40% 40% 7 24 @17 7 23 @16 5 00
31.. 5 84% @84% 5 83% @83% 5 89% @89 5 84% @84% 68% @68% 68%@‘?u 5 02 (^01 5 01 ©00% 4018i« 40% 40% 40% 7 30 ©20 7 29 @19 5 00

Feb
1 — 5 84% @84% 5 83% @83% 5 89% @89 5 84% @84% 66% @68 66% @68% 5 01% @01% 5 00% @00 % 40>3i« 40% 40% ' 40% 7 32 @30 7 31 @29 5 00
2.. 5 84% 5 83% 5 89% 5 84% 6616is@67% 67 @67% 5 01% @01% 5 00% @00% 40% 40**1. 40*16 40’ie 7 30 @28 7 29 @27 5 00
3.. 5 84% 5 83% 5 89% 5 84% 67 @67% 67% @67% 5 02 @01 % 5 01% @01 40% 40**16 40*16 4O’i. 7 30 @28 7 29 @27 5 00
4.. SUN DAY SUN DAY
5.. 5 84% 5 83% 5 89% 5 84% 67 @67% 67>i8@67% 5 01% @01 5 00% 4 99'. 40Hi«@% 40%@**i6 40%@«i6 40% @’i6 7 26 @19 7 25 @18 5 00
6.. 5 84% @84% 5 83»u@83% 5 89% @89% 5 85% @85 66% @671-4 66% @67% 5 01% @01 5 00%- 4 99% 40t*i« 40% 40% 40% 7 17 @15 7 16 @14 5 00
7.. 5 84% @84% 5 S3’i«@83% 5 89% @89 5 85% @85% 67% @7014 67% @70% 4 00% @4 99 4 99 % © 98 40*’i« 40% 40% 40% 7 10 @03 7 09 @02 5 00
8.. 5 84% 5 83% 5 89% @89 5 85% @85% 69% @70 % 69% @701, ■> 01 @00 5 00 @4 99 40"n 40% 40% 40% 7 25 @09 7 24 @08 5 00
9.. 5 84% 5 83% 5 89% @89 5 85% @85% 69H @69 % 69% @70 >01 @00% 4 99% @99 4O'*i. 40% 40% 40% 7 26 @22 7 25 @23 5 00

10.. 5 84’u@84% 5 83% 5 89% @89% 5 85% @85% 69% 69% 5 01 @00% 4 99% @99 40**h 40% 40% 40% 7 26 @25 7 25 @24 5 00
11.. SUN DAY SUN DAY
12.. HOLI DAY HOLI DAY
13.. 5 84% 5 83% 5 89% @89% 5 85% 67% @68% 67% @68% 1 00% @00 1 99% @99 40**i. 40% 40% 40% 7 31 @29 7 30 @28 5 00
14.. 5 84%@84% 5 83%@83% 5 89%@89% 5 85%@85% 67% @67% 67% @68 i 00 % @ 00 1 99% ©99 40% 40i*i. 4O’i. 40*16 7 30 @29 7 29 @28 5 00
15.. 5 84% @84% 5 83% @83% 5 90% @90 5 86 @85% 67“ie 67% 101 @00% 1 00 ©4 99% 40% 40**1. 40’u 40*16 7 28 @26 7 27 @25 5 00
16.. 5 84%@84% 5 83% @83% 5 90% 5 86 68 @68% 68% @68' 101 @00% 1 00@4 99% 40% 40**16 40’ie 40*ie 7 25 @23 7 24 @22 5 00
17.. 5 85 @84% 5 83% 5 90% 5 86 @85% 67% @68% 68 @68% 101 @00% 5 00 40% 40*iie 4O’i. 40*16 7 25 @23 7 24 @22 5 00
18.. SUN DAY SUN DAY
19.. 5 85 @84% 5 83% @83% 5 90% 5 86 @85% 68% @68% 68% @68% 101 @00% 5 00 40% 40”i6 40’ie 40*1. 7 29 @26 7 28 @25 5 00
20.. 5 85 @84% 5 83%@83% 5 90% 5 86 @85% 69% @70% 69% @70% 101 @00% 5 00 40% @% 4O916@**16 40% @7i« 40%@*i6 7 30% @29% 7 29%@28% 5 00
21.. 5 85 @84% 5 83%@83% 5 90% 5 86 @85% 68% @69%; 68% @69% >01 @00% 5 00 40% 40*16 40% 40% 7 34 @31% 7 33% @30% 5 00
22.. HOLI DAY HOLI DAY
23.. 5 85% @85 5 84%@83% 5 90% 5 86 @85% 68% @68% 68% @68% 103 @01% 5 02 ©00% 40’,.®% 40%@’i. 40*1. 40*1. 7 41 @35 7 40 @34 5 00
24.. 5 85% @85 5 84%@83% 5 90% 5 86 @85% 68%@68% 68% @68% 4 03 @01% 5 02 @00% 40'k 40% 40*16 403ie 7 41 @40 7 40 @39 5 00
25.. SUN DAY SUN DAY
26.. 5 85%@85% 5 84si«@84% 5 90% @90% 5 86%@85% 67% @68% 68 @68% 1 02% @02 5 01 ©:00% 40’u 40% 40*ie 40*16 7 48 @42 7 47%@41 5 00
27.. 5 85% 5 84%@843i< 5 90% @90% 5 86% @86 67% @67% 67% @68 > 02 % @02 5 01 © 00 % 40% 40’ie 40% 40% 7 55 @50 7 54 @49 5 00
28.. 5 85% 5 843ie@84% 5 90% @90% 5 86% @86 67% @68 68 @68% 4 02% @02 5 00% @00% 40%@6h 40%@’i. 403i6@ M 40*16 7 67 @57 7 66 @56 5 00

March 
1 — 5 85%@85% 5 843ie@84% 5 91 @90% 5 86% @86% 68% @68% 68% @68% 5 02% @02 5 01% @00% 40% @6ie 40% 40*ie 40*16 7 76 @71 7 75 @70 5 00
2.. 5 85%@85% 5 843ie@84% 5 91 @90% 5 86% @86% 68% @68% 683,«@68% 1 02’% @02 5 01% @01 % 405i.@ % 40%@’i. 40*16®% 40’i6@ Vi 7 75 @72 7 74 @71 5 00
3.. 5 85% @85% 5 84% @84% 5 90% 5 86% @86 68% 68% 5 02% @02 1 01% @01% 40*i.@ % 40%@’i6 4O’ie@% 40*i6@% 7 76 @75 7 75 @74 5 00
4_. SUN DAY SUN DAY
5.. 5 85% @85% 5 84%@84% 5 91 @90% 5 86%@86% 68 @68% 68% (5 68% 1 02% @02% 5 01% @01% 40% 4O’i. 40% 40% 7 83 @70 7 82 @69 5 00
6.. 5 85% @85% 5 84% @84% 5 91 @90% 5 86% @86% 68% @68% 68 % @ 68 % 5 02% @02% 5 01 %@01 40% 4O’i. 40% 40% 7 72 @62 7 71 @63 5 00
7.. 5 85% @85% 5 84%@84% 5 91 @90% 5 86%@86% 68% @68% 88 % @ 68 % 5 03 @ 02 % 5 02% @01% 40% 4O’i. 40% 40% 7 76 @75 7 75 @74 5 00
8.. 5 85% @85% 5 84% @84% 5 91 @90% 5 86% @86 68%@68% 68% @68% 4 04% @03 5 02% ©02% 40% 4O’i. 40% 40% 7 76 @70 7 75 @69 5 00
9.. 5 85%@85% 5 84%@84 5 90% @90% 5 86 @85% 68 @68% 68'u@68% 4 03% @03% 5 02% ©02% 40% 4O’i. 40% 40% 7 81 @76 7 80 @75 5 00

10.. 5 85% @85 5 84%@84 5 90% @90% 5 86 @85% 68 @68% 68'u@68% 5 04 @03% 5 02% @02% 40*1. 40% 40% 40% 7 79 @78 7 78 @77 5 00
11.. SUN DAY SUN DAY
12.. 5 85 5 84 5 90% 5 85% 68 @68'i« 68>i«@68% 5 04 ©03% 5 02%@02% 40*1. 40% 40*1. 40*ie 7 81 @76 7 80 @75 5 00
13.. 5 85 5 84 5 90% 5 85% 68%@68% 683i#@68% 5 04 @03% 5 03% @03 40*1. 40% 403i« 40*i. 7 79 @76 7 78 @75 5 00
14.. 5 85 5 84 5 90% 5 85% 68% @68% 68%@68% 5 04 @03% 5 03% @02% 40% @% 40%@'i. 39% 39% 7 85 @79% 7 84 @78% 5 00
15.. 5 85 5 84 5 90% 5 85% 68% @69 68%@69% 5 03% @03% 5 02%@02% 40%©% 40% @*i. 40 39**1. 7 87 @85 7 86 @84 5 00
16.. 5 85 5 84 @83% 5 90% 5 85% 68% @68% 68% @69 5 03% @03% 5 02%@02% 40% 40*1. 40 39**1. 7 86 @83% 7 85 @84% 5 00
17.. 5 85 5 84 @83% 5 90% 5 85% 69 @69% 69%@69% 5 03% @03% 5 02%@02% 40% 40*16 40 39**i. 7 84 @83% 7 83 @82% 5 00
18.. SUN DAY SUN DAY
19.. 5 85 @84% 5 84 @83% 5 90% 5 85% 69 @69% 69'i«@69% 5 03% @03% 5 02%@02% 40*1. 40% 40*i. 39% 7 84% @83% 7 83% @82% 5 00
20.. 5 84%@84% 5 83%@83% 5 90% @90% 5 85%@85% 69 @69% 69‘ie@69% 5 03%@03% 5 02% @02% 40*1. 40% 40*1. 39% 7 83 @80 7 82 @79 5 00
21.. 5 84% @84% 5 83%@83% 5 90% @90% 5 85%@85% 69 @69‘u 69>,«@ 693i6 5 03% @03% 5 02% @02% 40*1. 40% 40*1. 39% 7 79 ©75 7 78 @74% 5 00
22.. 5 84%@84% 5 83% @83% 5 90%@90% 5 85% @85% 69 @69% 691h@ 693if. 5 04 @03% 5 03 ©02% 40*ie@% 40%@’i. 40‘i6@% 39% @**i6 7 82 @76 7 81 @75 5 00
23.. 5 84% 5 83% 5 90% 5 85% 68% @69 69 @69% 5 04 @03% 5 03 @02% 40%@% 40%@’i. 40*i6@ % 40@40*i. 7 80 @75 7 79 @74 5 00
24.. 5 84% 5 83% 5 90% 5 85% 69 @69'h 69'h@69% 5 04 @03% 5 03 ©02% 40%@»i. 40*1.©% 40%@«i. 40*i6@% 7 80 @75 7 79 @74 5 00
25.. SUN DAY SUN DAY
26.. 5 84% 5 83% 5 90% 5 85% 68%@68% 68% @69 5 04 @03% 5 03 @02% 40%@’i6 4O’i6@% 40%@*i. 40*i6@% 7 77 @76 7 76 @75 5 00
27.. 5 84% 5 83% 5 90% @90% 5 86 @85% 68%@69si6 6813it@69% 5 04 @03% 5 03 @02% 40%@»i6 40*16® % 40%@*i. 40*i6@% 7 78 @75% 7 77 @74% 5 00
28.. 5 84% 5 83% 5 90% @90% 5 86 @85% 69% @69% 693ie@70 5 04 @03% 5 03 @02% 40% 40’ie 40% 40*1. 7 79 @77% 7 78 @76% 5 00
29.. 5 84%@84»h 5 83%@83«i. 5 90% @90% 5 86 @85% NO a69’i«@71 5 04 5 03 4O’i.@% 40%@»ie 40*16© % 40©40*i6 7 79% @79 7 78% @78 5 00
30.. 5 84’i«@84% 5 83»u@83% 5 90% @90% 5 86 @85% quota- ■72 5 04 5 03 40%@»i. 4O’i.@% 40% 40*1. 7 78 @76 7 77 @75 5 00
31.. 5 84 @83% 5 83 @82% 5 90% @90% 5 85%@85% tlons No quot’ns 5 04 5 03 40% @*i6 40’ie@% 40% 40*1. 7 75 @70 7 74 @69 5 00

Denmark
Kroner

Bankers'
Checks

27 08@27 10 
27 10@27 20 
27 15@27 20 
27 20@27 25 
27 20@27 25
27 35@27 45 
27 35© 27 40 
27 39 @27 40 
27 39 @27 40 
27 39@27 40 
27 39@27 40
27 25@27 35 
27 30© 27 40 
27 50@27 75 
27 65 @27 70 
27 74 @27 75 
27 74 @27 75
27 55 @27 65 

27 50 
27 50@27 55 
27 50@27 55 
27 54@27 55 
27 54 @27 55
27 55@27 60 
27 58@27 60 
27 58@27 60

27 50@27 . 
27 50 
27 50
27 50 
27 50 

27 40@27 ■ 
27 35@27 • 

27 40 
27 40

27 40 
27 35 
27 35 
27 35 
27 35

27 35@27 • 
27 35@27 

27 35
27 30@27 

27 30
27 35@27 
27 42@27 

27 45

27 45 
27 45@27 50 
27 55@27 60

27 70 
27 75@27 80
27 80@28 25
28 35@28 60
28 70@28 90
29 00@29 40
28 80@29 10 
28 45@28 70 
28 35@28 45
28 70@29 05
29 00@29 05 
29 00@29 05
28 40@28 90
28 60@28 95
29 00@29 10 
29 10@29 20 
29 40@29 60

29 60
29 60@29 65 
29 60 @29 65 

29 65 
29 80 @29 90 

29 90 
29 90

Sweden
Kroner

Bankers'
Checks

i 35@29 
i 50@29 
45@29 
45 @29 
45@29
50@29 
55@29 , 
50@29 , 
50@29 , 
40@29 , 
40@29 ,
44@29 ■ 
44 @29 
50@29 i 
58@29 i 
58@29 i 
58@29 i
50@29 , 
45@29 , 
50@29 • 
50@29 
50@29 
50@29 ,
55@29 
55 @29 
55@29 .

50@29 
54@29 

i 54@29
54@29 , 
54@29 . 
50@29 
29 50 
29 50 
29 50

29 50 
29 45 
29 45 
29 45 
29 45

i 50@29 i 
1 45 @29 . 
i 45@29 ■

29 45 
29 45
29 45 
29 45 
29 45

OQ AK
29 45@29 . 
29 50@29 i

29 50 
29 50

29 55@28 I 
29 60 
29 60 
29 60
29,^5
2955

29 45@29 . 
29 50@29 . 

29 55 
29 55 
29 55

29 55@29 i 
29 55 
29 55

29 55@29 i 
29 55@29 i
29 20®29 
29 15@29 : 
29 20@29 
29 30@29 
29 50@29 , 
29 50@29

Norway
Kroner

Bankers’
Checks

HOLIDAY
28 00@28 10 
27 90 @28 05 
27 95@28 00 
27 90@27 95
27 90@27 95

SUNDAY
28 00@28 10 
27 95 @28 00 
27 95@27 96 
27 95@27 96 
27 90@27 95 
27 90@27 95

SUNDAY
27 90@27 91
28 00@28 10
27 95@28 10
28 00@28 04

28 00 
28 00 

SUNDAY 
27 90@27 95 
27 95@27 97 
27 95@27 97 
27 90@27 95 
27 90@27 92 
27 90@27 92 

SUNDAY 
27 90

27 90@27 95 
27 93@27 95

27 93@27 95 
27 93@27 95 
27 93@27 95 

SUNDAY 
27 90 
27 90

27 90@27 95 
27 90@27 95 

27 90
27 90 

SUNDAY 
HOLIDAY

27 95@28 00
28 00

27 90@28 00 
27 90@28 00 
27 90@28 00 

SUNDAY 
27 95@28 00 
27 95@28 00 
27 99@28 00 
HOLIDAY 

28 00 
28 00 

SUNDAY 
28 00 
28 00 
28 00

Vienna
Kronen
Bankers’

Sight

11 70@ll 75 
11 68@11 80 
11 70@ll 72 
11 70@ll 75 
11 69@11 72
11 40@ll 60 
11 40@ll 50 
11 50@ll 55 
11 45@11 53 
11 39@11 45 
11 35@11 48
11 25@11 35 
11 05@ll 15 
11 00@ll 06 
10 98@11 00 
10 85@10 95 
10 85@10 95
10 65@10 70 
10 70@10 90 
10 95@11 00
10 95@11 08
11 00@ll 15 
11 10@ll 14
10 95@11 09
10 96@11 00
11 00@ll 02

28 00@28 05 
28 10@28 15 
28 15@28 20 

SUNDAY 
28 10

28 20@28 40 
28 40@28 50 
28 55@28 60
28 55 @28 60
29 20@29 30
SUNDAY

28 80@29 10 
28 30@28 60 

28 35
28 65@29 05
29 00 @29 05 
29 00 @29 05

SUNDAY 
29 05@29 10 
29 10@29 15 
28 95@29 00
28 85@28 95 
28 85@28 95 
SUNDAY 

28 85
28 85@28 90 
28 85 @28 90 
28 85@28 90 

28 90 
28 90

Russian
Rubles

Spanish
Pesetas

Bankers’
Sight

Bankers’
Checks

i 70@10 95 
i 65@10 90 
i 70@10 80
i 65@10 71 
I 60@10 70 
I 80@ll 12 
03@ll 12 
05@ll 08 
05@ll 08

00@ll 05 
00@ll 03 

I 96@10 99 
I 98@11 00 
00@ll 05
00@ll 05 
05@ll 15 
04@ll 08
08@ll 12 
10@ll 12
05® 11 08 
02@ll 04 
03@ll 04

90@30 00 
80@30 00 
50@29 70 
45@29 50 

' 45@29 50
30@29 40 
24® 29 28 
20@29 25 
25@29 37 
40@29 45 
35@29 40
25@29 30 
03@29 15 

i 00@29 01 
; 85@29 00 
1 80@28 95 
; 80@28 95
; 70@28 90
25@28 60 

l 00@28 20 
I 20@28 40 
I 40@28 60 
; 55@28 65
; 45@28 55 
- 35@28 40 
, 30@28 35

28 20@28 25 
28 30@28 60 
28 30@28 60
28 45@28 55 
28 50@28 65 
28 75@28 95 
28 75@28 95 
28 80@28 90 
28 80@28 90

28 80@28 95 
28 50@28 70 

28 60 
28 60 

28 60@28 65
28 60 

28 45@28 55 
28 35@28 40

28 35
28 35

28 38@28 40 
28 30@28 40 
28 25@28 30

11 08@ll 12 
11 12@11 14 
11 12@11 14
11 08@ll 11 
11 08@ll 09 
11 15@11 33 
11 25@11 27 
11 12@11 15 
11 12@11 15
11 12@11 15 
11 15@11 20 
11 18@11 20 
11 18® 11 20 
11 18@11 20 
11 20@ll 21
11 20@ll 25 
11 20@ll 25 
11 25@11 27 

11 25 
11 25 
11 25

11 30@ll 33 
11 34@11 36 
11 38@11 40 

b 
b

No quotat'ns

, 19@28 20
75@28 10 
80@27 85
60@27 70 
80@27 95 
75@27 85 
70 @27 75 
60@27 70 
60@27 70
70@27 75 
80@27 9C 
95@28 Of

; 38@28 40 
! 50@28 55 

28 55 
! 50@28 55 

28 50 
28 50

30@28 34
28 40 
28 40

21 00@21 10 
21 05@21 10 
21 10@21 15 
21 10@21 12 
21 10@21 12
21 15@21 20 
21 17@21 20 
21 20@21 25 
21 24@21 25 
21 24@21 25 
21 24@21 25
21 24@21 25 
21 20@21 24 
21 10@21 15 
21 15@21 25 
21 15@21 20 
21 15@21 20
21 25@21 50 
21 16@21 46 
21 20@21 30 
21 20@21 25 
21 18@21 20 
12 18@21 20
21 18@21 20 
21 18@21 20 
21 18@21 20

21 18
21 20
21 20

21 20
25@21 30 
29@21 30 
29@21 30 
25@21 27 
25@21 27

10@21 20 
00@21 15 
00@21 05 
05@21 10
21 10
21 20

21 18@21 20
21 18@21 20
21 18@21 20
21 18@21 20

21 18
21 08@21 15

21 08

21 08@21 10
21 10@21 15

21 15
21 15

21 16@21 18
21 20@21 22
21 18@21 20
21 18@21 20
21 18@21 20
21 15@21 20

21 15
21 16
21 16
21 16
21 16

21 18@21 20
21 25@21 30
21 28©21 30
21 30© 21 35
21 30@21 35

21 35
21 32@31 34
21 32@21 34
21 39@21 45
21 50@21 65
21 60@21 70
21 60@21 65

•Documents lor acceptance. tAnd three days’ sight, a Nominal, b No quotations for bankeas’ sight bills on these days. Cable transfers were quoted nominally at 11 80 on March 29 and 12 00 on March 30.
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DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1917. {Continued)

1917
Paris
Francs

Berlin
Reichsmarks

Swiss
Francs

Amsterdam
Guilders

Italian
Lire

Greek 
Dracm' s

Denmark
Kroner

Sweden
Kroner

Norway
Kroner

Vienna
Kronen

Russian
Rubles

Spanish
Pesetas

Bankers'
Checks Cables

Commercial 
*60 Days I Sight

Bankers'
Sight Cables

Bankers’
Sight Cables Sight

Bankers'

Aprill
2—
3..
4.
5.
6..
7—
8—
9- .

10— 
11 — 
12..
13..
14.. 
15—
16..
17—
18—
19—
20— 
21 — 
22—
23..
24—
25—
26—
27.. 
28—
29.. 
30-

May
1-
2..
3-
4..
5-
6..
7..
8..
9..

10.. 
11.. 
12..
13..
14..
15..
16..
17..
18..
19..
20.. 
21.. 
22..
23..
24..
25..
26..
27.. 
28-
29..
30..
31..

June
1..
2..
3..
4..
5..
6..
7-
8-
9..

10-
11.. 
12.
13..
14..
15—
16- 
17. 
18-
19.. 
20- 
21. 
22.
23.
24.
25. 
26- 
27-
28.. 
29.. 
30-

5 83%@83% 
5 82% @81 
5 79 @77%
5 77 @68%
5 75 @68%
5 69% @68%
5 71 @68
5 70 @68
5 70 @69%
5 71 @70%
5 71 @70%

5 71
5 71%@71 
5 71%@71 
5 71%@71 
5 71%@71 
5 71%@71% 
5 71% @71%
5 71%@71 
5 71%@71 
5 71%@71% 
5 71%@71% 
5 71‘i.@71% 
5 72 @71%
5 71%@70%

SUN 
5 82%@82% 
5 81%@80 
5 78 @76%
5 76 @67%
5 74 @67%
5 68% @67%

SUN 
5 70 @67
5 69% @67 
5 69% @68% 
5 70 @69%
5 70 @69%
5 70% @70

SUN 
5 70%@70 
5 70% @70 
5 70% @70 
5 70% @70 
5 70% @70% 
5 70%@70%

SUN 
5 70% @70 
5 70% @70 
5 70% @70% 
5 70%@70% 
5 705io@70% 
5 71 @70%

SUN 
5 70%

DAY
5 90%@89% 
5 88%@86% 
5 85% @84% 
5 84 @79
5 81%@76 
5 76 @75%
DAY
5 76 @75%
5 75% @75% 
5 75%@75% 

5 75%
5 76% @75% 

5 76% 
DAY
5 76% @76 
5 76%@76 
5 76% @76 
5 76%@76 
5 76%@76% 
5 76%@76% 
DAY
5 77%@76% 
5 77 @76%
5 77 @76%
5 77 @76%
5 77 @76%
5 77% @77% 
DAY 

5 77%

5 85% @84% 
5 84 @81%
5 81%@79% 
5 78% @74 
5 76% @71 
5 71%@70%
5 71 @70%
5 70% @70% 
5 70% @70% 

5 70%
5 72 @71%

5 72%
5 72% @72 
5 72% @72 
5 72% @72 
5 72%@72 
5 72%@72% 
5 72%@72%
5 72% @71% 
5 72 @71%
5 72 @71%
5 72 @71%
5 72 @71%
5 72% @72% 

5 72%

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

5 04 
5 04% @04 
5 04% @04 
5 04%@04 
5 04% @04 
5 06 @04%

5 03 
5 03% @03 
5 03% @03% 
5 03% @03% 
5 03% @03% 
5 05 @03%

5 10 
5 13 
5 11 
5 10

@07 
@10 
@10 

5 10 
@09 

5 08% @07%
5 08 @07%
5 09 @08%
5 09% @09 
5 09% @09 
5 12 @10
5 13 @12

@13 
@15 
@14 
@13% 

5 13%@12% 
5 13% @13 
5 14 @13%

5 15 
5 16 
5 15 
5 14

5 09 
5 12 
5 10

@06
@09

5 09 
5 09 @08
5 07% @06%
5 07 @ 08%
5 08 @07%
5 08% @08 
5 08% @08 
5 ll%@09 
5 12 @11
5 14 
5 15 
5 14 
5 13

@12
@14
@13
@12%

5 12%@12 
5 12%@12%
5 13 @12%

40»h
40«u
40’h
40«u

4O’i6@%
40%@llie
40**16@% 
40**i6@% 
40»*i6@lsi6 

4016i6@41% 
41%@% 

41% @1*18

41%@13ib 
40% @41% 

4013i6@41% 
40>3i8 
4013i6 

40%@13ie
40%@13ie
4013i6@%
41@41%

41%
41@41%

4016ie

5 71%@71% 
5 71%

5 71%@71% 
5 71%@71 
5 71%@71
5 71%@71% 
5 72 @71%
5 72%@72 
5 73 @72%
5 73% @73 

5 73%
5 73 @72%
5 72%@72% 
5 72% @72% 
5 72% @72% 
5 73% @72% 
5 73% @73%
5 73% @73% 
5 73% @73% 
5 73% @73% 
5 73% @73% 
5 72%@71% 
5 71%@71%
5 72%@7l% 
5 72 % @72 
5 72%@72

5 71%@70% 
5 71%@70% 
5 71%@70% 
5 70% @70 
5 70% @70
5 70% @70% 
5 71 @70%
5 71%@71 
5 71% @71 
5 72% @72 

5 72%
5 72 @71%
5 72 @71%
5 72 @71%
5 72 @71%
5 72% @71% 
5 72% @72%
5 72% @72% 
5 72% @72% 
5 72% @72% 
5 72% @72% 
5 71%@70% 
5 70% @70%
5 71% @70% 
5 71%@71 
5 71%@71

5 77 
5 77 
5 77 

5 77% @77 
5 77%@77

SUN 
5 77% @77% 
5 77% @77% 
5 78% @78 
5 78% @78% 
5 79 @78%

5 79 
SUN 

5 78% @78 
5 78 
5 78 
5 78 

5 78% @78% 
5 78%

SUN 
5 79%@79 

5 79%
5 79%

5 79% @79% 
5 79% @79 

5 78%
SUN 

5 79 
5 79 

HOLI 
5 79

5 72%
5 72%
5 72%

5 72%@72% 
5 72%@72% 
DAY
No quotat’ns 
5 73 @72%
5 73% @73 
5 74 @73%
5 74%@74 

5 74% 
DAY
5 72 @71%

5 73%
5 73%
5 73%

5 74% @74% 
5 74%

DAY 
5 74%@74% 

5 74%
5 74%

5 74% @74% 
5 73% @73% 

5 72% 
DAY 

5 73%
5 73% 

DAY 
5 73%

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

5 14 
5 14 
5 15

@13% 
@13% 
@14 

5 15 
@15
@15%
@15%
@15%

5 13 
5 13

@12%
@12%

5 14%@13 
5 14%@14 
5 15 @14

5 16 
5 16 
5 16 _
5 15%@15% 
5 15 @14%
5 14% @14
5 13 @12
5 12% @11 
5 12%@12% 
5 12%@12% 
5 12%@12% 
5 12%@12
5 12%@12 
5 11 @08%
5 09 @08%
5 08% @08 
5 08% @08% 
5 08% @08%
5 08% @08 
5 07% @06% 
5 06% @06

5 15 
5 15 
5 15

@14%
@14%
@14%

5 14%@14% 
5 14 @13%
5 13% @13
5 12 @11
5 11%@11 
5 12 @11%
5 1'1%@11% 
5 11%@11% 
5 11%@11
5 11%@11 
5 10 @07%
5 08 @07%
5 07% @07 
5 07% @07% 
5 07% @07%
5 07% @07 
5 06% @05% 
5 05%@05

4016i6@41
41

40%@“i8
40%@13i6
40%@13ie
40%@13i6
4013i6@%

40%
40%
40%
40%
40%
40%
40%
40%
40%
40%

41 @41% 
41% 
41% 
41% 
41% 
41%
41%
41%
41%

5 71% @71% 
5 71%@71%
5 71%@71% 

5 71%
5 71%@71% 
5 72 @71%
5 72%@72% 

5 72%
5 72’i«@72% 
5 73% @72% 
5 73% @73% 
5 74 @73%

5 74
5 74% @74
5 75 @74%
5 75%@75% 
5 76% @76 

5 76%
5 76 @75%
5 74 @73
5 73% @73 
5 73% @73% 
5 74% @74% 

5 74%
5 74% @74% 

5 74%

5 79%@79 
5 79% @79

SUN
5 79% @79

K 7Q 1Z
5 79% @79% 
5 79%@79% 
5 79% @79% 

5 79%
SUN 

5 80%@79% 
5 80% @80 
5 80% @80% 
5 81%@81 

5 81%
5 81%

5 73%@73% 
5 73%@73% 
DAY 
5 73% @73% 

5 73%
5 74 @73%
5 74%@74 
5 74% @74% 

5 74% 
DAY 
5 74%@74% 
5 75% @75

5 05 @04%
5 05 @04%
5 04% @04 
5 04% @04 
5 03% @03%

5 04
5 03% @03 
5 02% @02

•Documents lor acceptance.

5 76%@76 
5 76%

DAY
5 77%@76% 
5 77%@77% 
5 78 @77%
5 78%@78% 
5 78%@77% 
5 75% @75% 
DAY
5 75% @75% 

5 75%
5 76% @76% 

5 76%
5 76% @76 

___________5 76% @76
tAnd three days5 sight.

^UN 
5 81%

5 82% @81% 
5 83% @82% 
5 84% @84 
5 83%@83% 
5 81% @80% 

SUN
5 81 
5 81%

5 81%@81% 
5 81%
5 81%
5 81%

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

5 06%@06 
5 06% @06
5 05% @05 
5 05% @05 

5 05%
5 05

5 04% @04 
5 03% @03
5 02 @01% 5 01 @99%
5 00% @5 00 4 99% @99
5 00%@5 00 --------------

5 00
4 99 @98

4 98

4 99% @99 
4 99 @98%

4 97 @96
4 97 @96
4 97 @96

4 93
4 91 @89

4 89 
4 SO

4 89 @88
4 85 @84
4 83% @83 
4 84 @83%
4 84 @83%

4 98 
4 97
4 96 
4 96 
1 96

@97 
@96%
@94 
@94 
@94 

1 92 
4 90 @88

4 88 
4 88

4 88 @87
4 84 @83
4 82 @81
4 83 @82%
4 83 @82%

41%
41%
41%
41%
41%
41%

41%@%
41%

41%@%
41%
41%
41%
41%
41%
41%
41%
41%
40:’ie
41%
41%
41%
41%
41%

413ia@ % 
41’h

41 %@3t«

Cables Sight
SUN DAY

40% 40%
• 40% 40%

40% 40%
40% 40%

40%@**i8 40% @*16
40**16® % 40*i6@ %

SUN DAY
40*3i6@% 40%@’i6
40% @% 40%@’i6

40*3i6@% 407u@^
41 @41%
41%@% 
41% @42

40»i6@% 
41 @%
41%@%

SUN DAY
41%@%
41@41%

40*5i6@41%
40% @41% 
40% @40%

40*i6@ %
40**16 40*16
40% 40*16
40% 40*16

SUN DAY
40% 40*16

40% @**i6 40*ie@ %
41%@% 40% @%
41*16®% 40%
41*i6@% 40%@%
41@41% 40% @%

SUN DAY
41 40%

41@41*ie 40%@’i6
41*16 40*16

40**i6@41 40’i6@%
40% @**16 40’i6@%
40% @**i6 40’i6@%

SUN DAY
40**i6@41

41
40716@ Y2 

40 Y
41 40%
41 40%
41 40%
41 40%

SUN DAY
41 40%
41 40%
41 40%

41@41*ie 40% @*i6
41*16 40*16
41*16 40*16

SUN DAY
41%@41% 40% @40%

41% 40%
41% 40**ie@%

41*i6@ % 40**16© %
41*16 40**16
41*16 40**16

SUN DAY
41*16 40**16
41*16 40**16

HOLI DAY
413ie@% 40% @**i6

413i8@ % 40**16
413i6@% 40**16

SUN DAY
413i6@ % 40**16

41% 40**16
41% 40‘3h
41% 40*3i6

41%©% 40%@*3i6
41% 40%

SUN DAY
41%®*,6 40%@*316

41*16 40*’i6
41*16 40*’ie
41*16 4O*3i6
41*16 40*3i6
41*16 40*3i6

SUN DAY
41*16 40*’ie
41% 40%
41% 40%
40% 40%
41% 4O'3i6
41% 40*’i6

SUN DAY
41% 40*’i6

41*16®% 40**16
41*16 40**16

41%@*i6 40%@*3i6
41% 40%
41% 40%

Commercial
60 Days

Bankers’
Sight Cables

Bankers’
Checks

Bankers'
Checks

Bankers'
Checks

Bankers’
Checks

Bankers’
Sight

Bankers’
Sight

Bankers'
Checks

40*16 
40‘ia 
40*ie 
40*18 

40*i6@ % 
40%@3i6
403is@ % 
40*16@316 
40%@% 
4O’ie@% 

4O*316@*616 
40*616@4l*16

40% @41 
40 % @ % 

40%
40%
40%
40%
40%

40% @3i6 
40% @% 

40%
40% @% 
40% @%

40%

4c % @ % 
40%

40% @6ie 
403ie@ % 
403i6@%
403i6@ % 

40% 
40% 
40%
40 % 
40%
40%
40%
40%
40%
40%
40%

40%@40%
40%

40%@% 
40% @%

40%
40%
40%
40%

405i6@ %

403ie@% 
406ie@ %
405ie@ % 

40% 
40% 
40%

40’i8@%
407i6@%
4O’l6@%

40%
40%
40%
40%
40%
40%

40% @’i8 
40’ie 
40’h 
40% 
40%
40%
40%
40%

40’ie@% 
407i8 
40’,<

7 69 
7 68 
7 68 
7 55 
7 53 
7 08
7 19 
7 15 
7 16 
7 18 
7 17 
7 16
7 14 
7 12 
7 12 
7 09

@67 
@66 
@56 
@26 
@08 
@07
@10 
@10 
@12 
@16 
@15 
@14
@13 
@08 
@09 
@6 94 

6 94% @6 89 
6 93 @91

7 68 @66
7 67 @65%
7 62 @55
7 54 @25

52 @07
7 07 @06
7 18 
7 14 
7 15 
7 17 
7 16 
7 15
7 13 
7 11 
7 11 
7 08

@09
@09
@11
@15
@14
@13
@12 
@07 
@07 
@6 93

6 91 
6 91

@87
@88%

6 91% @90 
6 91%@91 
6 94 @92
6 94 @92
7 06 @6 96

6 93%@6 88 
6 92 @90
6 90 @86
6 90 @88%
6 90% @89 
6 90% @90% 
6 93 @91
6 93 @91
7 05 @6 95

5 00 
5 00 
5 00 
5 00 
5 00 
5 00
5 00 
5 00 
5 00 
5 00 
5 00 
5 00
5 00 
5 00 
5 00 
5 00 
5 00 
5 00
5 00 
5 00 
5 00 
5 00 
5 00 
5 00 
5 00

30 00 @30 
30 05

30 00 @30 
29 90@30 
29 90 @29 
29 90@29
29 90@29

29 90
30 00 @30 
30 10@30 
30 25 @30 
30 30 @30
30 30@30 
30 20 @30

30 20
30 10@30

29 70
28 00 @28
28 10@28 

28 20 
28 20

28 30@28 
28 25@28 
28 25@28 

28 30

60@29 65 
50@29 55 
55@29 60 
50@29 60 
29 60 
29 60
29 60 
29 60 
29 60 

70@29 80 
60@29 65 
29 65

65@29 70 
65@29 70 
29 70 
29 70
29 40 

20@29 30
00@29 10 
30@29 50 
95 @30 25 
00@30%
30 00 
30 00 
29 80

28 90@28 95 
28 80@28 90 
28 65@28 70 
28 75@28 80 
28 75@28 80 
28 75 @28 80 

SUNDAY 
28 75 @28 80 

28 75 
28 65@28 70 
28 60@28 65 
28 60 @28 65 

28 65 
SUNDAY 

28 60@28 65 
28 55 @28 60

28 65 
28 55@28 659a an 
29% @ 29 40 
SUNDAY 

28 70@28 90
28 75@28 80
29 10@28 70

29 70 
29 40@29 60 
29 40@29 60

SUNDAY
29 30

NO
QUOTA­
TION

28 40 
28 30@28 35 
28 53 @ 28 55 
28 52@28 53

28 55
28 55

28 70@28 95 
28 70@28 85 

28 70 
28 70@28 80 
28 70@28 80 

28 80
28 60@28 75 
28 65@28 68 
28 40@28 60 
28 60@28 70 

28 60 
28 60

28 40 @28 50 
28 30@28 40 
28 20@28 30 
28 15@28 20 

28 15 
28 15@17

21 70@21 75 
21 80@21 95 
21 75@21 80 

21 75
21 70@21 75 
21 70@21 75

7 03 @01
7 03 @02%
7 01%@01 
7 01%@01% 

7 01%
7 01%@01 
7 03 @02
7 08 -----
7 07

@05 
@06 

7 06% @06 
7 06

7 05 @03%
7 03 @01%
7 01 @00%
7 02% @01% 
7 02 @01
7 01%@01
7 01%@01% 
7 01% @01 
7 02%@01% 
7 03 @02%
7 02%@02% 

7 02%
7 03 @02%
7 03 @02%
7 06% @05

7 02 @00
7 02 @00
7 00%@00 
7 00% @00% 

7 00%
7 00%

7 02 @01
7 07 @04
7 06 @05
7 05% @05 

7 05
7 04 @02%
7 02 @00%
7 00@6 99% 
7 01% @00% 
7 01 @00
7 00%@00
7 00% @00% 
7 00% @00 
7 01% @00% 
7 02 @01 %
7 02% @01% 

7 01%
7 02%@01% 
7 02% @01% 
7 05% @04

5 00 
5 00 
5 00 
5 00 
5 00
5 00 
5 00 
5 00 
5 00 
5 00 
5 00
5 00 
5 00 
5 00 
5 00 
5 00 
5 00
5 00 
5 00 
5 00 
5 00 
5 00 
5 04
5 04 
5 04

28 00@28 
28 10

28 10@28 
28 10@28 

28 15
28 15

28 05@28 
28 10 
28 10

28 15@28 : 
28 15@28 :
28 10@28 : 

28 10 
28 10

28 30@28 • 
28 40 
28 40

28 60@28 ' 
28 70

28 60@28 ' 
28 70

28 55@28 I 
28 55
28 55

28 50@28 .55
28 50 @28 55

29 70 
29 60 

60@29 ' 
40@29 , 
40@29 .
60@29 :
29 80

70@29 1
29 75 
29 75 
29 80
29 70 
29 70 
29 70 

70@29 ’ 
29 75 
29 75

75@29 1
29 80

00 @30
30 00 
29 95 
29 95

00@30 I 
90@29 I

29 10@29 20 
29 20 

29 25 @29 35 
29 35 @29 40 
29 35 @29 40 

SUNDAY 
29 20@29 30 
29 10@29 20 
29 20@29 35 
29 20@29 30

29 30 " 
29 30 

SUNDAY 
29 20 
29 20 
29 10

29 30 @29 40 
29 20@29 30 

29 20 
SUNDAY 

29 20
29 20@29 25 
29 20@29 30 

29 25 
29 25 
29 25 

SUNDAY 
29 25 
29 25

HOLIDAY 
29 20@29 25

NO
QUOTA­
TIONS

7 06% @06 
7 05%@05%
7 05%@05*4 
7 06 @05%

7 05%
7 05% @05 
7 04% @03% 
7 04 @03%

7 05% @05 
7 04% @04%
7 04% @04% 
7 05 @04%

5 04%
7 04% @04 
7 03% @02% 
7 03 @02%

7 05
7 05
7 06% 
7 08
7 10
7 13

@04%
@04%
@05%
@07
@09
@11

7 04 @03%
7 04 @03%
7 05% @04%
7 07
7 09
7 12

@06
@08
@10

7 20 @16 7 19 @15
7 35 @27 7 34 @26
7 31 @28 7 30 @27
7 32 @30 7 31 @29
7 40 @36 7 39 @35
7 40 @36 7 39 @35
7 30 @26% 7 29 @25%
7 25 @24 7 24 @23
7 30 @18 7 29 @17
7 22 @19 7 21 @18
7 26 @24 7 25 @23
7 26 @24 7 25 @23

5 04 
5 04
5 04 
5 04 
5 04 
5 04 
5 04 
5 04
5 04 
5 04 
5 04 
5 03% 
5 03% 
5 03%
5 03% 
5 03% 
5 03% 
5 03% 
5 03% 
5 03%
5 03% 
5 03% 
5 03 % 
5 03% 
5 03% 
5 03%

28 60
28 60 @28 65

28 60
28 30@28 40 

28 60 
28 60 
28 60 
28 60

28 60@28 65 
28 70@28 75 
28 70@28 80 
28 80 @28 85 

28 80 
28 80 

28 75 @28 80
28 75@28 85 

28 85 
28 85
28 85
29 00 
29 00 
29 00

28 95 @29 00 
28 85 @28 95 
28 85 @28 95

29 95 
i 00@30 i

29 90 
95 @30 i
29 90 

90@29 !
30 00 
30 00
30 00 
30 00 
30 00 
30 00 
30 00 
30 00
30 00 
30 00 
10@30 : 
00@30 
30 00 
30 00
30 20 
30 20 
30 50 

30@30 
30@30 
30@30 ■

29 30 
29 30@29 35 
SUNDAY

9Q
29 25@29 25

29 20
29 20
29 20
29 20 

SUNDAY 
9Q 9n

29 25@29 30 
29 45@29 50 
29 20 @29 30 
29 20@29 30 
29 20@29 30 
SUNDAY 

29 20
29 00@29 10 
29 10@29 20 

29 25 
29 30 
29 30 

SUNDAY 
29 25 
29 25 
29 25 
29 25 
29 25 
29 25

NO
QUOTA

21 70 
_ 21 60 

21 60 
21 60 
21 60 

21 60@21 70
21 25@21 60 
21 25@21 40 
21 25@21 40 
21 55@21 65 
21 60@21 65 

21 60
21 60@21 65 

21 60
21 60@21 70 
21 70@21 75 

21 70 
21 70 
21 70

21 65 
21 45

28 10

28 08 @28 10
27 70 @28 00
27 75 @27 85

27 75
27 75

27 70@27 75
27 65@27 68
27 25@27 55 
26 50@27 00 
26 65@26 70
26 90@27 05
27 20@27 25
26 95@27 25
27 25 @27 40 
27 35@27 40 
27 30@27 75

27 75
27 40@27 90 
27 55®27 85 
27 50 @27 55 
27 55@27 70
27 55@27 58 
26 80@27 10
28 10@28 40 
26 95@27 50 
26 30 @26 90

26 10@26 35 
26 05@26 15
26 10@21 15 
25 50@25 80 
25 35@25 55 
24 85 @25 25 
24 80@25 10 
24 95@25 05
24 20@24 85 
23 50 @24 00 
23 00@23 60 
23 00@23 30 
23 00 @23 05
22 95 @23 00
23 00@23 25 
23 05@23 15 
23 20@23 45

23 45 
23 30@23 40 
23 70 @23 85
23 60@23 70 
23 35 @23 55 
23 00 @23 30
22 90@23 10
23 30@23 45 
22 35 @22 55

21 70@21 80
21 85@21 95
22 00@22 10 
21 95@22 00 
21 95@22 00
21 90@21 95 

21 95
21 85@21 90 

21 85
21 80@21 85 
21 90@22 00
21 85@21 95 

21 85 
21 85 
21 85 
21 85 
21 85
21 85

21 85@21 95
21 95

21 95@22 00
22 00@22 10 
22 00@22 10

22 00
22 40@22 45 
22 50@22 60

23 55 
23 05@23 15 
23 15® 23 20

23 30
23 30
23 35

23 40@23 45
23 45 

23 15@23 25 
23 10@23 15
22 60@22 90
23 45@23 50

o

O

X
ow

0

H
0
O

o

oo
SO
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DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1917. (Continued).

1917
Paris
Francs

Bankers’ 
Checks Cables

Commercial *60 Days t Sight

Berlin
Reichsmarks

Bankers’
Sight Cables

July 1
2—
3..
4—
6..
6..
7—
8..
9.. 

10— 
11.. 
12..
13..
14..
15..
16..
17— 
18..
19..
20.. 
21.. 
22..
23..
24..
25..
26..
27.. 
28—
29.. 
30—
31..

Aug
1 —
2—
3..
4..
5„
6—
7—
8—
9—

10.. 
11— 
12— 
13—
14..
15..
16..
17..
18—
19—
20—
21.. 
22..
23—
24—
25—
26—
27—
28—
29—
30—
31.. 

Sept
2—
3—
4..
5..
6—
7—
8..
9..

10—
11—
12—
13..
14..
15—
16—
17—
18—
19—
20—
21.. 
22— 
23—
24..
25—
26—
27..
28..
29..
30..

5 75% @75% 
5 75%

5 79% @76 
5 80 @76
5 76 @75

5 72%
5 73% @72% 
5 74% @73 
5 75% @74% 
5 76%@75% 
5 75%@75%
5 75%@75% 
5 75% @75% 
5 75% @75% 
5 76 @75%
5 76% @76 

5 76%
5 76 @75%
5 76% @76 
5 76% @76% 
5 763i«@76% 
5 76%@763ie 
5 76% @76%
5 76%@76% 
5 76%@76%

5 74% @74% 
5 74% @74%
5 78% @75 
5 79 @75
5 75 @74

5 71% 5
5 72%@71% 5 
5 73% @72 5
5 74% @73% 5 
5 75% @74% 5 
5 74% @74%
5 74% @74%
5 74% @74%
5 74% @74%
5 75 @74%
5 75% @75 

5 75%
5 75 @74%
5 75%@75 
5 75% @75% 
5 753i«@75% 
5 75%@753ie 
5 75% @75%
5 75% @75% 
5 75% @75%

5 76%
5 76%@76% 
5 76% @76% 
5 76% @76%

5 76%
5 77%@77 
5 78% @77% 
5 78 @77%
5 78% @78 

5 78
5 78 @77%
5 78%@78 
5 78% @78% 
5 78% @77% 
5 78%@78 
5 78 @77%

5 77%
5 78 @77%
5 77% @77 
5 77% @77 
5 77% @77% 
5 77%@77%
5 77% @77%

5 77%
5 77% @77% 
5 77% @77 
5 77% @77

6 75%
5 75%@75% 
5 75% @75% 
5 75% @75%
5 75%@75% 
5 76% @76 
5 77% @76% 
5 77 @76%
5 77% @77 

5 77
5 77 @76%
5 77%@77 
5 77% @77% 
5 77% @76% 
5 77%@77 
5 77 @76%

5 76%
5 77 @76%
5 76% @76 
5 76% @76 
5 76% @76% 
5 76%@76%
5 76% @76%

5 76%
5 76% @76% 
5 76% @76 
5 76% @76

SUN
5 81%
5 81% 

HOLI 
85% @82 
85% @82% 
82%@81% 

SUN 
80% @72% 
79% @78% 
80% @79 
81 @80% 
81%@81 

5 81 
SUN 

81% @81 
81%@81% 
81% @81% 
81%@81% 
82% @82% 
82% @82% 

SUN
82 @81% 
81%@81% 
81%@81% 
81%@81% 
81% @81% 
82% @81% 

SUN 
82%@82 
82% @82%

5 82% 
82%@81% 
82 @81% 

5 82 
SUN

5 83%
5 83%
5 83%
5 84%
5 85
5 85

SUN
5 84%
5 84%
5 84%
5 84%
5 85
5 841un
5 84%
5 84% 

84% @83% 
84 @83%
84% @83% 
84% @83% 

SUN 
84 @83%

5 84
5 84
5 83%
5 83%

DAY 
5 76%
5 76%

DAY
5 80% @77 
5 80% @76% 
5 76% @75% 
DAY
5 78% @73% 
5 74%@73% 
5 75%@74 
5 75% @75 
5 76% @76 

5 76 
DAY
5 76%@76% 
5 76% @76% 
5 76% @76% 
5 76% @76% 
5 77%@77 
5 77% @77% 
DAY
5 77 @76%
5 77%@77 
5 77% @77 
5 77%@77 
5 77%@77 
5 77%@77% 
DAY
5 77% @77% 
5 77% @77%

5 77% @77% 
5 77% @77% 
5 77% @77% 

5 77% 
DAY 

5 77%
5 77%
5 77%
5 78%
5 79 
5 79 

DAY 
5 78%
5 78%
5 78%
5 78%
5 79 
5 78% 

DAY 
5 78%

5 78% @78% 
5 78% @77% 
5 78% @77% 
5 78% @78% 
5 78% @78% 
DAY
5 78% @78% 

5 78%
5 78%

5 78 @77%
5 77%

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

5 77% @77% 
5 77%@77% 
5 77% @77% 
5 77%@77% 
5 78%@78
5 78% @78% 
5 78% @78% 
5 79%@79% 
5 79%@79% 
5 79% @78% 
5 79% @78
5 79%@79% 
5 79%@79% 
5 79% @79% 
5 79%@79% 
5 79%@79% 
5 79% @79%
5 79%@79% 
5 79% @79 
5 79 @78%
5 79 @78%
5 80 @79%
5 79% @79%

5 76%
5 76% @76%

5 77%@77
5 77% @77% 
5 77% @77% 
5 78% @78%

5 78% @77%
5 78%@78% 
5 78% @78% 
5 78% @78% 
5 78% @78% 
5 78% @78% 
5 78% @78%
5 78% @78% 
5 78% @78 
5 78 @77%
5 78 @77%
5 78 @77%
5 77%@77%

5 831un 
HOLI 

5 84% @84 
5 84% @84% 
5 84%@84% 
5 84% @84 
5 84%@84% 

SUN 
5 84% @84% 
5 84% @84% 
5 85%@84% 
5 84%@84% 
5 84 @83%
5 84% @83% 

SUN

5 84%@84 
5 84%@84% 
5 84% @84% 
5 85%@85

SUN
5 85% @85 
5 85% @84% 
5 84% @84% 
5 84%@84 
5 85% @84% 
5 84%@84% 

SUN

5 77% 
DAY 
DAY
5 78%@78 
5 78% @78% 

5 78%
5 78% @78% 
5 79 @78%
DAY
5 79%@79% 
5 79%@79% 
5 80%@80% 
5 80% @80% 
5 80 @79%
5 80%@79% 
DAY
5 80% @79% 
5 80%@79% 
5 80% @80 
5 80% @80% 
5 80% @80% 
5 80% @80% 
DAY
5 80% @80% 
5 79%@79% 
5 79% @79% 
5 79%@79 
5 80% @80 
5 80% @80 
DAY

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

Swiss Amsterdam Italian Greek Denmark Sweden Norway Vienna Russian
Francs Guilders Lire Dracm' s Kroner Kroner Kroner Kronen Rubles
Bankers’ Bankers’ Commercial Bankers’ Bankers' Bankers’ Bankers’ Bankers’ Bankers' Bankers’

Sight Cables Sight Cables Sight 60 Days Sight Cables Checks Checks Checks Checks Sight Sight
SUN DAY SUNDAY

4 82 @79 4 81 @78 41% 41% 40% 40’u 7 24% @24 7 23% @23 5 03% 28 95 30 30 29 25 21 60@22 20
4 78 @77 4 77 @75 41% 4i>< T 40% 40’ie 7 24 @23 7 23 @22 5 03% 28 90@28 95 30 40 29 25 21 70@22 25

HOLI DAY HOLIDAY
4 78 @77% 4 76% @75% 41% 41% 40% 4O’i6 7 24% @23% 7 23% @22% 5 03% 28 90 30 40 29 25 21 95@22 55
4 77 @76 4 75 @74 41% 41% 40% 4O7i6 7 26%@25 7 25%@24 5 03% 28 90@28 95 30 40@30 45 29 25@29 35 22 00 @22 50

4 76 4 74 41% 41% 40% 40’ie 7 27 @26% 7 26 @25% 5 03% 28 95 30 45 29 35 22 20@22 40
SUN DAY SUNDAY

4 75% @70 4 74 @69 41%@3ie 41%@6i« 40%@% 407i6@% 7 26 @21 7 25 @20 5 03% 28 95@29 00 30 60@31 00 29 25@29 75 22 90@23 15
4 73 @69 4 72 @68 41% 4Di« 40% 40% 7 20% @19% 7 19% @18% 5 03^2 29 00@29 05 31 00 29 90 @30 00 NO 23 20@23 90
4 77 @70 4 75 @68 41% 413i6@ % 40% 40% 7 21%@20 7 20%@19 5 03% 29 10@29 20 31 00 30 00 QUOTA- 23 50@23 70
4 77 @76 4 76 @74 41% 41% 40% 40% 7 22 @21% 7 21 @20% 5 03% 29% @29 20 31% @31 25 29 75@30 00 TIONS 23 60@23 80
4 74 @68 4 73 @66 41% 41% 40% 40% 7 23% @21% 7 22%@20% 5 03% 29 00 @29 10 31 00@31% 29 40@29 60 23 40@23 70
4 68 @67 4 66 @65% 41% 41% 40% 40% 7 23% @21% 7 22% @20% 5 03% 29 10 31 00 29 40 @29 60 23 40@23 45

SUN DAY SUNDAY
4 65 @64 4 63 @62 41% 41% 40% 40% 7 22%@21 7 21% @20 5 03% 29 00 @29 05 31 00 29 30@29 35 22 90@23 20
4 68 @65 4 64 @63 41% 41% 40% 40% 7 23 @22% 7 22 @21% 5 03% 28% @29 00 31 00 29 35 22 00@22 90
4 66 @65 4 64 @63 41% 41% 40% 40% 7 23 @22% 7 22 @21% 5 03% 28 90@28% 31 00 29 30@29 35 21 10@21 75
4 66 @65 4 64 @63 41% 41% 40% 40% 7 23 @22% 7 22 @21% 5 03% 28% 31 00 29% 21 25@22 10

4 66 4 64 41% 41% 40% 40% 7 22% @22% 7 21%@21% 5 03% 28 90 31 00 29 30 21 70@22 10
4 66 4 64 41% 41% 40% 40% 7 23 @22% 7 22 @21% 5 03% 29 00 31 20 29 40@29 50 21 50@21 70

SUN DAY SUNDAY
4 66 4 64 41% 41% 40% 40% 7 22% @22 7 21%@21 5 03% 28% @29 00 31 00@31 10 29 30@29 40 21 00@21 40

4 65 @63 4 63 @61 41% 41% 40% 40% 7 22 7 21 5 03% 28% 31 00@31% 29 35@29 40 20 80@21 20
4 63 @58 4 61 @56 41%@5i«

41%
41% 40% 40% 7 22% @22 7 21%@21 5 03% 29 00@29 30 31 20@31 70 29 50@29 85 21 10@21 20

4 59 @58 4 58 @56 41% 40‘ii6 40% 7 22% @22 7 21%@21 5 03% 29 35 31 90 @32 00 29 95 21 15@21 45
4 58 @57 4 56 @55 41% 41’i6@% 40Hi6 40% 7 23 @22% 7 22 @21% 5 03% 29 40 32 05 29 40 21 10@21 30

4 58 4 57 @56 41% 41’u 401516 40% 7 23% @23 7 22%@22 5 03% 29 40 32 05 29 40 21 30
SUN DAY SUNDAY

4 57 @56 4 56 @54 41% 417i« 401»16 40% 7 23% @23 7 22% @22 5 03% 29 40 32 20@32 40 30 20@30 30 21 20@21 30
4 53 @52 4 51 @50 41%@7ie 417i«@% 40iii6@41 40Ui6@% 7 24 @23% 7 23 @22% 5 03% 29 50 32 50@32 60 30 40@30 75 21 25@21 45

4 53 @52 4 51 @50 42% 42% 41’k 41% 7 23%@23 7 22%@22 5 03% 29 50 32 80 @33 00 30 75 21% @21 70
4 53 @52 4 51 @50 42%@3i« 42%@6i« 4l»i6@% 41%@7i6 7 24%@23% 7 23%@22% 5 03% 29 70@30 00 33 25@34 00 30 75@31 00 21 65@21 70
4 52 @50 4 50 @48 42%@3i« 42%@6i6 41’i6@% 41%@’i6 7 25 @24% 7 24 @23% 5 03% 30 00@30 25 33 25@33 75 31 00 21 45@21 60

4 49 4 47 423ie@% 42%@si6 41’u 41% 7 25 724 5 03% 29 75 33 00 31 00 21 45
SUN DAY SUNDAY

4 49 @48 4 47 42% 42% 41% 41% 7 31 @30% 7 30 @29% 5 04 30 00 33 25 30 75 21 45
4 49 @48 4 47 42h«@% 42%@% 41% 41% 7 34 733 5 04 30 10 33 75 30 60 21 45
4 45 @40 4 43 42 42% 41% 41% 7 41 @39 7 40 @38 5 04 29 50 32 25 30 00 21 30
4 40 @39 4 38 42 423u 41% 41% 7 41 @39 7 40 @38 5 04 29 50 32 25 30 10 21 15
4 40 @39 4 38 42>u 42% 41% 413% 7 43 @41 7 42 @40 5 04 29 50 32 25 30 25 20 70@21 15
4 40 @39 4 38 41% 42^6 41% 41% 7 42 7 41 5 04 29 50 32 25 30 25 21 00

SUN DAY
5 04

SUNDAY
4 48 @46 4 45 41% 42 41% 41% 7 41 7 40 29% 32 25 30 25 20 90@20 95
4 43 @41 4 41 @39 41% 4P«h 41% 41% 7 42 @40 7 41 @39 5 04 29% 32 50 30 25 NO 20 70 @20 90
4 45 @43 4 43 @41 41% 42 41% 41% 7 43 @42% 7 42 @41% 5 04 29% 32% 30 50 QUOTA- 20 70@20 90
4 47 @44 4 45 @42 41% 42 41% 41% 7 40% @40 7 39% @39 5 04 30 10 33 25 30 40 TIONS 20 70@20 80
4 43 @41 4 41 @39 41% 411'ie 41% • 41% 7 41%@41 7 40% @40 5 04 30 00 33 00 30% 20 75 @20 80
4 43 @41 4 41 @39 41% 41i«i6 41% 41% 7 41% @41 7 40% @40 5 04 30 00 33 00 30 25 20 75

SUN DAY
5 044 42 @41 4 40 @39 41^%^% 4D‘h 4Pi6 41% 7 42% @42 7 41%@41 30 00 33 00 30 30 20 80 @20 85

4 41 4 39 42 41»i6@% 414%@%
41%

4 44 @43% 7 43 @42% 5 04 30 00 33 00 30 25 @30 30 20 85@20 95
4 41 4 39 41% 411316 41% 7 46 @45 7 45 @44 5 04 30 10 33 20 30 30 21 00@21 05
4 41 4 39 41% 411116 41%@”i6 7 46%@45% 7 45%@44% 5 04 30 10 33 20 30 30 20 85@21 00
4 41 4 39 41% 411516 41%@1>16 41% 7 46%@46 7 45% @45 5 04 30 10 33 30 @33% 30 30 20 60@20 80
4 41 4 39 41% 411116 41%@iii6 41% 7 46 7 45 5 04 30 10 33 3O@33% 30 30 20 70@20 80

SUN DAY
5 04

SUNDAY
4 46 @43 4 44 @41 41»i« 42>i6 41% 411116 7 47% @46% 7 46% @45% 30 10 33 20 30 40 19 75@20 60
4 58 @45 4 56 @43 41%@«i« 42ii6 411116 41% 7 48 @47% 7 47 @46% 5 04 30 10 33 20 30 50@30 60 18 50® 19 70
4 60 @59 4 58 @57 41%@l6i« 42iie 411816 41% 7 49 @48% 7 48 @47% 5 04 30 10 33 30 30 40 18 25@18 50
4 60 @58 4 58 @56 41%@>316 42ii6@% 411’ie 41% 7 49% @49% 7 48% @48% 5 04 30 20 33 30 30 40 18 00@18 50
4 56% @56 4 54% @54 41% 42 @iie 411316 41% 7 51 @49% 7 50 @48% 5 12% 30 20 33 30 30 40 17 00@18 00

4 56 4 54 41% 42 @'i6 411316 41% 7 51%@51 7 50% @50 5 12% 30 20 33 30 30 40 17 50@17 75
SUN DAY SUNDAY

HOLI DAY HOLIDAY
4 67 @58 4 65 @56 41% 42 411316 41% 7 64 @60 7 63 @59 5 12% 30 30 33 50 30 30 17 00@17 50
4 74 @72 4 72 @71 41% 42 @>16 4113l« 415% 7 66% @63 7 65% @62 5 12% 30 40 33 60 30 40 @30 50 17 25@17 30
4 82 @80 4 80 @78 41% 42 @'i6 411»16 41% 7 67% @67 7 66% @66 5 12% 30 35 33 50 30 40 17 25@17 50
4 81 @76 4 79 @74 41% 42 @'i6 411316 41’% 7 68 @67 7 67 @66 5 12% 30 40 33 60 30 50 16 75@17 25
4 73 @72 4 71 @70 41% 42 @‘i6 411316 41% 7 69 @68 7 68 @67 5 12% 30 40 33 60 30 50@30 60 16 50@16 75

SUN DAY SUNDAY
4 72 4 70 41% 42 @h6 411316 41% 7 77% @73 7 76% @72 5 12% 30 40 33 60 30 60 15 50@16 50

4 70 @67 4 68 @65 42 42 @ii6 41%@11l6 41% 7 78% @77 7 77% @76 5 12% 30 40 33 60 30 60 NO 13 50@15
4 62 @56 4 60 @54 42 423ie 41%@11l6 41% 7 80 @79% 7 79 @78% 5 12% 30 40 33 60 30 60 QUOTA- 11 25@14 25
4 57 @54 4 55 @52 42 42’ie 411516 4113,6® % 7 81 @79% 7 80 @78% 5 12% 30 40 33 60 30 60 TIONS 14 00@15 00
4 56 @52 4 54 @50 42 @% 42 @’i6 41%@%

41%
7 81 @72 7 80 @71 5 12% 30 60 33 70 30 60 16 00@16 75

4 62 @60 4 60 @58 42% 42%@3i6 42‘i6@ he 7 66 @52 7 64 @50 5 12% 30 60 @30 70 33 70 30 70 16 17@17 00
SUN DAY 33 70 @33 80

SUNDAY
4 66 @63 4 64 @61 42@42% 42%@% 41i»ie 41% 7 63 @62 7 62 @61 5 12% 30 85 30 85 15 75@16 25
4 70 @67 4 67 @65 42 42% 411516 41% 7 67 @64 7 83 @66 5 12% 30 70 33 70 30 70 16% @16 60
4 70 @68 4 67 @65 42 42% 41Hi6 41% 7 72 @70 7 71 @69 5 12% 30 70 33 60@33 70 30 70 16 55@17 00
4 68 @66 4 66 @64 42 42% 411516 41% 7 78 @77 7 76 @72 5 12% 30 60 33 60 30 70 16 70@17 00
4 67% @67 4 64% @64 42 42% 411516 41% 7 75 @73 7 74 @72 5 12% 30 60 33 85 30 80 16 75® 17 50
4 68 @67 4 65 @64 42 42% 411516 41% 7 75%@75 7 74% @74 5 12% 30 60 33 85@33 90 30 80 16 75@17 50

SUN DAY 30 90@31 00 
31 00
30 70
30 90
30 80

SUNDAY
4 68 @67
4 71 @69
4 71 @70
4 72 @71%
4 72 @71

4 65 @64
4 69 @67
4 69 @68
4 70 @69%
4 70 @69

42
42
42
42
42%

42%
42%
42%
42%
42%

411‘u
41i‘ie
41i«i6
411‘ie
42’ie

41%
No quota s

41%
41%

7 76 @75%
7 76 @74%
7 75 @72
7 74 @72
7 76 @74

7 75 @74%
7 75 @73%
7 74 @71
7 73 @71
7 75 @73

5 12%
5 12%
5 12%
5 12%
5 12%

33 85@33 90 
33 70 @33 80

33 70
34 00
34 00

31 20@31 30 
31 00@31 20

30 70
31 00
31 00

17 40@17 50 
17 00@17 25 
16 75@17 25 
16 25@16 75 
15 10@16 00

4 72 4 70 42% 42% 42iie 41% 7 76 @75% 7 75 @74% 5 12% 31 00 34 00 31 20 14 75@15 00
SUN DAY SUNDAY

Spanish
Pesetas

Bankers’
Checks

23 15@23 30 
23 18@23 20
23 23@23 25 
23 15@23 20 
23 10@23 15
23 00@23 10 
23 05@23 10 
23 00@23 05 

23 00 
23 00 
23 00

22 90@23 00 
22 85 @22 90 
22 75@22 85 
22 60@22 75 
22 45@22 50 
22 30@22 40
22 30@22 40 
22 40 @22 75 
22 10@22 20 
22 80@22 85 

22 85 
22 85

22 85 @22 90 
22 85 @22 90

22 85@22 90 
22 75 

70 @22 75 
22 70
22 65 
22 65 
22 60 
22 70 
22 65 
22 58
22 55 
22 65 
22 60 
22 50 
22 55 
22 60 
22 60

22 55@22 60 
22 45 @22 50 

22 50 
22 40@22 45 

22 40
22 40 
22 40 

22 25@22 35 
22 10 
22 10

22 05@22 10

22 05 
22 22 

22 30@22 35 
22 15@22 25 
22 20@22 25

22 25 
22 36 
22 25 
22 35 
22 35 
22 45 
22 30

22 30@22 35 
22 55

22 75@22 85 
22 90
22 95

23 10@23 25 
23 20@23 25

23 50
24 00 
24 00

23 90@24 00
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DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1917. (Concluded)

1917

Oct 1
2..
3..
4..
5..
6..
7..
8..
9..

10-
11..
12..
13-
14-
15-
16-
17-
18-
19-
20- 
21.. 
22..
23..
24..
25..
26..
27..
28..
29..
30..
31..

Nov
1..
2-
3..
4..
5-
6..
7..
8..
9..

10-
11..
12..
13..
14..
15..
16.. 
17- 
18..
19.. 
20-
21.. 
22..
23..
24.. 
25-
26..
27.. 
28-
29.. 
30-

Dec
1-
2..
3..
4..
5..
6-
7-
8-
9..

10..
11- 
12..
13.. 
14. 
15-
16.. 
17- 
18.. 
19- 
20.. 
21- 
22..
23..
24..
25..
26..
27.. 
28-
29..
30..
31..

Paris
Francs

Bankers’
Checks Cables

5 79X@79X 
5 79X@79 
5 79X@79X 
5 79X@79X 
5 79 X @79X 
5 79X079X
5 79X@79X 
5 70X@79X 
5 79X@79X 
5 79X@79X 
5 7954 @79)4

5 79)4 
5 79X@79X 
5 79X@79X 
5 79X@79X 
5 79)4 @79)4 
5 7954 @79)4
5 79X@79X 
5 78X@78X 
5 7754 @77 
5 78 @7754 
5 76X@75 
5 7454 @72
5 7454 @74 
5 7654 @75 
5 7654 @7554

5 7654@7554 
5 76)4 @7554 
5 7554 @7554 
5 7554 @7554
5 7654 @7554 
5 7654 @76)4 
5 7654 @7654 
5 7654 @7654
5 7654 @7654 
5 7654@7554 
5 76 @7554 
5 7554@7554 
5 7554 @7554 
5 7554@7554

5 7554 
5 7554 @75

5 7454 
5 7354@7354 
5 74 @7354
5 74 @7354
5 7454@7354 5 7454 @74 
5 7454 @7454 
5 7454 @7454

Commercial 
*60 Days I Sight

Berlin
Reichsmarks

Bankers'
Sight Cables

5 78 @7754 
5 7754@7754 

5 7754 
5 7754@7754 
5 7754@7754 
5 7754@7754
5 7754@7754 
5 7754@7754 
5 7754 @7754 
5 7754 @7754 
5 7754@7754

5 74
5 7354@7354 
5 7354@7354 
5 7354 @7354 
5 7354@7354 
5 73 54@73)4 
57 354@7354
5 7654@7254 
5 7354 @73 
5 7354@7354 
5 7354 @7354 
5 7354@7354 
5 7354 @7354
5 74 @7354 

5 74
5 7454 @74 
5 7454 @7354 
5 7354 @7354 
5 7354 @7354 
5 7354 @7354
5 7354 @7354 
5 7354@7354 

5 7354 
5 7354 @7354 
5 7354@7354

7754 @7754 
7754 @7754 
7754 @7754 
7754 @7754 
7754 @7754 
77X@77X

5 7754@7754 
5 77 @7654
5 7654 @7554 
5 76 @7554
5 7554@7354 
5 7254 @70
5 7254 @72 
5 74 @73
5 7454@7354

5 74X@73X 5 7454 @74 
5 7454 @74 
5 7454@74
5 75 @7454
5 7454 @7454 
5 75 @7454
5 75 @7454
5 75 @7454 
5 7454 @74)4 
5 7454 @7454 
5 7454 @74 
5 7454 @74 
5 7454 @7354
5 7354@7354 5 7354@73 
5 72 54 ©72 
5 7154@7154 
5 7154@7154 
5 7254 @7154
5 7254 @7154 5 72X@72 
5 7254@7254 

5 7254

5 72
5 73X@73X 

5 7154 
5 71^4 @7154 
5 7154@7154 
5 7154 @71)4 
5 71)4@7O54
5 7154@7O54 
5 71X071 
5 7154 @7154 
5 7154@7154 
5 7154 @7154 
5 7154 @7154
571*‘h@71X 
5 72 @7154 

5 72
5 72 @7154 
5 7154 @7154 
5 7154@7154 
5 7154@7154

5 7154@7154 
5 7154 @7154 

5 7154 
5 7154@7154 

5 7154

5 8454 @8454 
5 85 @8454 
5 8554 @8554 

5 8554 
5 8554 
5 8554 

SUN 
5 8554 @8554 

5 8554
5 8554 @8554 
5 8554 @8554 HOLI 
5 8554 @8554 SUN 
5 8554 @8554 5 8554 @85 
5 8554 @85 
5 8554 @85 
5 8554 @85 
5 8554 @85

SUN
5 8554@85 

5 8454
5 83 54 @8254 
5 8354 @83 
5 8254 @8054 
5 8O54@7754 SUN 
5 8054 @7954 5 82 @81

5 8254

5 8054 @80 
5------------
5 80)4 @80 
5 8054 @80 
5 8054 @80 
DAY
5 8054 @80 
5 8054 @80 
5 8054 @8054 
5 8054 @8054 DAY
5 8054 @8054 DAY
5 8054 @8054 
5 8054 @80 

5 80 
5 80 
5 80 
5 80 

DAY 
5 80 
5 7954 

5 7854 @7754 
5 7854 @78 
5 7754@7554 
5 7554@7254 
DAY
5 75X@74X 
5 7654 @75)4 
5 7654@7654

5 8254 
5 8254 @8254 

5 82XSUN 
5 8254 @8254 HOLI 
5 83 @82X
5 83 @8254
5 83 @8254
5 83 @8254

SUN 
5 83 @8254
5 8254 @8254 
5 82 54 @82)4 
5 82 54@8254 5 82 54 @82 
5 8254 @82

SUN 
5 82 

5 8154@8154 
5 81 @8054
5 8054 @80 
5 8054 @8054 
5 8054 @8054SUN 
5 8054 @8054 
5 8054 @8054 
5 81 @8054

HOLI 
5 81 @8054

5 7654@7654 
5 77 @7654

5 7654 DAY
5 7654 @76)4 
DAY
5 7754@7654 
5 77X@77 
5 7754 @77 
5 77 )4 @77 
DAY
5 7754@77 
5 7754@7654 
5 77 @7654
5 76X@76X 
5 7654 @76)4 
5 7654 @7654 
DAY 

5 76 
5 76 @7554
5 7654@75 
5 7454 @7354 
5 7454 @7454 
5 7454 @7454 
DAY
5 75 @7454 
5 7554 @7454 
5 75)4 @75 
DAY
5 7554@75

5 8054 
SUN 

5 8054 @8054 
5 8054 @8054 
5 8054 @80 
5 8054 @80 
5 80 @7954
5 79^@™$ 
5 7954@7954 
5 7954 @7954 
5 8054@7954 
5 8054 @80 
5 8054 080 
5 8054 @80 

SUN
5 8<^j^80X

5 8054 
5 8054

5 80 @7954 
SUN

5 80 @7954 
HOLI

5 80)4@80 
5 8054 @80 

5 8054 
5 8054 

SUN 
5 8054

5 7454
DAY
5 7454 @7454 
5 7454 @7454 
5 74X@74X 
5 7454 @74)4 
5 7454 @7454 
5 7454 @74 
DAY
5 73X@73X 
5 74 @7354 
5 7454 @74 
5 7454@7454 
5 7454 @7454 
5 7454 @74)4 
DAY
5 7454 @7454 

5 7454 
5 7454

5 7454 @7454 
5 7454 @7454 5 7454 @74 
DAY
5 7454 @74 
DAY
5 7454 @7454 
5 7454@7454 

5 7454
5 7454@74)4 
DAY
5 7454@7454

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

NO
QUOTA­
TIONS

Swiss
Francs

Bankers'
Sight Cables

4 72 @71 4 71 @69
4 71 4 69

4 71 @70 4 69 @68
4 70 @68 4 68 @66
4 71 @68 4 66)4 @66

4 72 4 72 @70
4 70 4 68
4 70 4 68
4 70 4 68

4 69 @68 4 67 @66
4 70 @68 4 68 @66
4 69 @6754 4 67 @65)4
4 66 @65 4 66 ©65
4 67 @66 4 66 @64
4 65 @64 4 63 @62
4 65 @64 4 63 @62
4 65 @64 4 63 @62
4 64 @63 4 64 @61
4 65 @55 4 63 @53

4 55 4 53
4 55 @52 4 53 @50
4 53 @47 4 51 @45
4 42 @40 4 40 @38
4 50 @47 1 48 @45
4 53 @52 4 51 @50
4 53 @52 4 51 @50

4 53 @52 4 51 @50
4 47 @45 4 45 @43
4 47 @45 4 46 @43
4 47 @45 4 46 @43
4 46 @40 4 43 @38
4 40 @39 4 38
4 41 @37 4 38 @35
4 40 @37 4 38 @34
4 50 @49 4 47 @46
4 49 @47 4 47 @44
4 47 @45 4 45 @43
4 42 @41 4 40 @39
4 41 @40 4 38 @37
4 42 @40 4 39 @38
4 42 @40 4 40 @38
4 42 @40 4 39 @37

4 40 4 37
4 40 @38 4 37 @35
4 38 @37 4 35 @34
4 36 @35 4 33 @32

4 35 4 33
4 35 @34 4 33 @32
4 37X@36 4 35)6 @34

4 36 4 34

4 34 @32 4 32 @30
4 32 @29 4 30 @27
4 31 @29 4 27 @26
4 32 @31 4 28 @27
4 34 @33 4 31 @30
4 35 @34 4 33 @32
4 36X@35 4 33)6 @33
4 36 @35 4 33 @32
4 36 ©35 4 34 @33
4 36 ©35 4 34 @32
4 33 @25 4 33 @31
4 32)4 @32 4 30)6 @29
4 31)4 @30 4 29)6 @28

4 30 4 28
4 30 4 28

4 31 @30 4 29 @28
4 35 @31)4 4 32)6 @29)64 36 @35 4 34 @32
4 37 ©36 4 35 @34
4 40 @37 4 38 @35
4 38 @36 4 36 @34
4 38 ©36 4 36 @34
4 37 @36 4 36 @35
4 37 @36 4 36 @35
4 37 @36 4 36 @35

Amsterdam
Guilders

Italian
Lire

Greek
Dracm' s

Denmark
Kroner

Sweden
Kroner

Norway
Kroner

Bankers' Commercial Bankers' Bankers' Bankers’ Bankers'Sight Cables Sight 60 Days Sight Cables Checks Checks Checks Checks
42)6 42)6 42i.« 41X 7 76 @72X 7 75 @71X 5 12X 31 00 34 25 31 2542 42)6@42’i« 41»i« 41X@41'316 7 72X@72 7 71X@71 5 12X 31 00 35 00 @35 25 31 5042 423i«@42X 41»u 41X@4U3i6 7 73 7 72 5 12X 31 70 36 50 32 0042)4 42)6 423i, 42*16 7 73X@73 7 72X@72 5 12X 31 50 37 00 @37 50 32 00@32 2542 % 42% 42316 42*16 7 73 @72X 7 72X@72 5 12X 31 50 36 50 @37 00 32 0042 X 43

SUN
421116

DAY 42"i6 7 73X073 7 72X@72 5 12X 32 00@32 75 37 00@37 25 32 50@32 75 
SUNDAY43)4 43)6 43»u

43^16
43*16 7 75X @74 7 76 @74X 5 12X 31 75 37 50 32 5043 X 43% 43*16 7 77X 076 7 76X@75 5 12X 31 75 37 50 32 0043)4 @45 43)6@45X 433i6@44l5i6 43'i6@44*3i6 7 78 @77 7 77 @76 5 12X 31 75 37 25 32 0045 @45)4 45X@45)6

SUN
4416ib@451i6
DAY

4416i6@451ic 7 77X@76 7 76X@75 5 12X 31 75 37 50 32 00 
SUNDAY43 X @45 43)6@45X

HOLI
437i6@4415i6
DAY

43«i6@44**i6 7 76 @75 7 75 @74 5 12X 31 50 37 00@37 25 31 75
HOLIDAY42)6 @43 42)6@43X 4211i6@42lsic 429i6@42*3i6 7 77 @75X 7 76 @74X 5 12X 31 00 37 00 31 5042% 42 X 42’ie 4z*16 7 77 @76 7 76 @75 5 12X 31X 36 25 31X42)4 @43)4 43 @43)6 42“i6@43he 42)6 @43*16 7 77 @76 7 76 @75 5 12X 31X 36 75@37 00 31X43 43 X 421Jie 42**16 7 77X@77 7 76X@76 5 12X 31X 37 25 31X43 43 X 42«ie 42**16 7 78 ©76X 7 77 @75X 5 12X 31X 37 00 31 2543 43 X 

SUN
421‘ie

DAY 42**16 7 78X@78 7 77X@77 5 12X 31 50 37 25 31 25 
SUNDAY43 43 X 4215i6 42**16 7 81 @78 7 80 @77 5 12X 31 50 37 25 31 2543 43 X 421*16 42**16 7 85 @84 7 84 @83 5 12X 32 25 38 50 31 2542)4 @43 43 @43X 4211i6@421*i6 429i6@42**i6 7 85 @84 7 84 @83 5 12X 32 25 38 50 32 0042 @42)4 43 @43X 42Hi6@42I6i6 429i6@42*316 7 84 @82 7 83 @81 5 12X 32 25 38 25 32 2543 @43% 43 X @43)6 42I5i6@43si6 42*3i6@43*i6 7 82X@82 7 81X@81 5 12X 32 50 38 75@39 25 32 25

43)6 43 X SUN
43’i<

DAY
43*16 7 82 @81X 7 81 @80X 5 12X 33 25 38 75@39 25 32 XSUNDAY43% @45 44 @45 X 43ni6@4416i6 44I1i«@4413ie 7 90 @84 7 89 @83 5 12X 34 00@35 50 39 25@41 00 33 75@35 0044)6 @45 44X@45X 44’i6©44i‘i6 446i6@4413i6 8 00 @7 94 7 99 @93 5 12X 36 00 41 25 35 2545 @45)4 45X@45X 4416h@453i6 4413i6@451ie 8 01 @7 95 8 00 @7 93 5 12X 36 00 41 25@42 50 35 60

45)4 @45)6 45X@45X 453i6@457i6 451i6@453i6 8 01 @7 95 8 00 @7 94 5 12X 36 50@37 00 42 50@47 00 36 0045)6 45 X 457ie 45*16 7 99 @7 93 7 97 @7 92 5 12X 38 00@39 00 47 00@47 50 37 50@38 0045 @45)6 44% @45% 
SUN

447ie@4515i6
DAY

446i6@4413h 7 97 @7 95 7 96 @7 94 5 12X 37 00@38 50 44 00 @46 50 36 00@37 50 
SUNDAY43)6 @44)6 43X@44X

HOLI
437i6@447i6

DAY
443i6@456ie 7 96 795 5 12X 38 00 43 75 @44 00 37 50

HOLIDAY44)4 @44)6 44X@45 443i«@447ift 44*i6@44*i6 8 05 @8 00 8 04 @7 99 5 12X 36 00@37 00 43 75 @44 00 35 50 @36 5044 ©44)4 44X @44X 43isi6@44*i6 43**i6@44*i6 8 42 @8 15 8 40 @8 13 5 12X 36 00 44 00 35 5043)6 44 437h 43*16 8 67 @8 47 8 60 @8 45 5 14 36 00 44 00 35 5043 X 44
SUN

437i6
DAY 43*16 8 57 @8 35 8 56 @8 34 5 14 35 50 43 00 @43 50 35 50 

SUNDAY43)6 @44)6 44 @45 437i6@447i6 436i6@446i6 8 44 @8 42 8 43 @8 40 5 14 33 50@35 00 38 50@42 00 33 50@35 0044 @44)6 44X @45 43lsi6@446i6 43**i6@447i6 8 46 @8 45 8 45 @8 44 5 14 32 50@33 00 38 00 32 50@33 0044 @44)6 44X @45 43i*i6@447ie 43**i6@44*i6 8 51 @8 48 8 50 @8 47 5 14 33 50@34 50 39 00@39 50 33 50 @34 0044 @44)6 44X @45 4316i6@447ie 4313i6@445i6 8 49X@8 49 8 48X@8 48 5 14 35 00@35 50 42 00@43 00 35 00@35 5044 44% 4376i6 43**16 8 58 @8 49 8 58 ©8 47 5 14 35 00 43 00 35 0044 @44)6 44X @44X SUN
43i*i6@44*i6
DAY

43*’i6@44*i6 8 50 @8 56 8 58 @8 56 5 14 35 00 42 00@43 00 35 00 
SUNDAY44)4 @44)6 44X @45 443ie@447i6 441i6@44Bi6 8 72 @8 63 8 71 @8 62 5 14 35 00 42 50@43 00 35 0044)4 @44)6 44X@45 443i6@447i6 441i6@446i6 8 78 @8 75 8 77 @8 74 5 14 35 00 42 50 35 0044% @44% 44X@45 443i6@447i6 441i6@446i6 8 91 @8 79 8 90 @8 78 5 14 34 50 42 00@42 50 34 5044)4 @44)6 44X @45 443ie@447i6 44*i6@44*i6 8 93 @8 89 8 92 @8 88 5 14 34 00@34 50 39 00@40 00 34 5044 44 X 43i*i6 43**16 8 99 @8 95 8 98 @8 94 5 14 33 50 38 50 34 0044 44X

SUN
431*16

DAY 43**16 8 95 @8 94 8 94 @8 93 5 14 33 00 38 50 33 50 
SUNDAY44 44 X 43i*ie 43**16 8 94 @8 71 8 93 @8 70 5 14 33 00 36 50@37 50 33 0044 44 X 43i*i6 43**16 8 66 @7 98 8 65 @7 97 5 14 32 50 36 50 33 0044 44 X 

HOLI
431*16

DAY 43**16 8 31 @8 04 8 30 @8 03 5 14 32 50 36 00 33 00
HOLIDAY44 44X 43**16 43**16 8 41 @8 12 8 40 @8 10 5 14 33 50 37 00 34 00

44)4 44 X SUN
443h

DAY 44*h 8 15 @8 00 8 14 @8 00 5 14 33 50 37 50 34 00 
SUNDAY43)6 @44 44 @44X 437i6@43i*i6 436i6@4313i6 8 19 @7 94 8 18 @7 95 5 14 33 00 36 50 33 0043% 44 437ie 43*16 8 00 @7 91 7 99 @7 90 5 14 32 50 36 50 33 5043 @43% 43X@44 42i*i6@437i6 42**i6@43*i6 8 10 @8 01 8 08 @8 00 5 14 32 50 35 50 33 0043 % 44 437i6 43*16 8 32 @8 23 8 30 @8 21 5 14 32 00 35 00 32 5043% 44 437i6 43‘u 8 32 @8 29 8 31 @8 27 5 13X 32 00 35 50 32 5043% 44

SUN
437i6

DAY 43*16 8 31 @8 27 8 29 @8 25 5 13X 32 00 35 50
SI’

32 50 
NDAY43% 44 437ie 43*16 8 31 @8 29 8 30 @8 26 5 13X 32 00 35 00 @35 50 32 7543% 44 437h 43*16 8 37 @8 33 8 35 @8 31 5 13X 32 00 35 00 32 7543% 44 437m 43*16 8 47 @8 42 8 45 @8 40 5 13X 32 00 35 00 32 7543% 44 437h 43*16 8 46 ©8 29 8 45 @8 28 5 13X 32 00 35 00 32 7543% 44 437ie 43*16 8 24 @8 11 8 23 @8 10 5 13X 32 50 33 25 33 25@33 0043)6 44

SUN
437i6

DAY 43*ie 8 29 @8 25 8 27 @8 23 5 13X 33 00 36 00 34 50 
SUNDAY43)6 44 437i6 43*16 8 28 @8 24 8 27 @8 22 5 13X 32 50 35 50 33 5043% 44 43’h 43*16 8 28@8 24X 8 27@8 23X 5 13X 31 75 35 00 32 7543% 44 437i« 43*16 8 34 @8 28 8 33 @8 27 5 13X 31 50 33 25@35 00 32 50 @32 7543% @43 % 44 @44 X 437i6@439ie 43*ie 8 37 @8 34 8 35 @8 32 5 13X 31 50 33 25 @35 00 32 7543% @43% 44 @44X 437i6@439i6 43*h 8 35 @8 33 8 33 @8 32 5 13X 32 00 33 50 32 7543)6 @43)6 44 @44X

SUN
437i6@439ie

DAY 43*16 8 34 8 33@8 32X 5 13X 31 50 33 50 32 50 
SUNDAY43 @43)6 43X@44

HOLI
UP*y@437ie 42**i6@43*i6 8 34 @8 33 8 33 @8 32 5 13X 31 50 33 00 32 75

HOLIDAY43 @43)6 43X @44 42i*i6@437i6 42**i6@43*i6 8 34 @8 33 8 33 @8 32 5 13X 31 50 33 00 32 5043% 44 43’ie 43*16 8 37 ©8 34 8 36 @8 33 5 13X 31 50 33 50 32 7544 437i6 43*16 8 36X@8 36 8 35X@8 35 5 13X 31 50 33 50 33 0043% 44
SUN 437ie

DAY 43*16 8 38X@8 37 8 37X@8 36 5 13X 31 50 33 50 33 00 
SUNDAY43)6 44 4S’i6 43*j6 8 38X@8 37 8 37X@8 36 5 13X 31 50 33 25©33 50 32 50

Vienna
Kronen

Russian
Rubles

Spanish
Pesetas

Bankers' Bankers’ Bankers’
Sight Sight Checks

14 75@15 00 23 50
14 75@15 0(1 23 50
15 00@15X 23 25
15 10@15X 23 25
15 10@15 25 23 25
15 10015 75 23 25

NO 15 40@15 50 23 40
QUOTA- 15 00@15 25 23 40
TIONS 15 00@15 50 23 35

15 10@15 20 23 45@23 60
15 30@15 75 23 40@23 50
15 00@15 75 23 40@23 50
14X @15 00 23 40
14X @14X 23 28@23 35
14 25@14 55 23 35
14 00@14 25 23 35@23 40
13X @13 75 23 35
13 25@13 30 23 28@23 35
13 25@13 50 23 30@23 35

13 50 23 35
13 50 23 35@23 30

13 50@13 65 23 30
13 75@14 00 23 30
13 75@14 00 23 35
13 60@13 80 23 50@23 60
13 50@13 75 23 55@23 60

13 50@13 75 23 50
13 40@13 50 23 50
13X @13X 23 50@23 55

13 50 23 45@23 55
13 25@13 40 23 45 @23 50
11X @13 25 23 50
11 00@12 00 23 50@23 55
11 75@12 00 23 55
12 25@12 75 23 40@23 50
12 25@12 55 23 40023 45

NO 12 25@12 58 23 40023 45
QUOTA- 12X @12 90 23 48
TIONS 12 75@12X 23 45

12 75@13 00 23 45
12 25@12 75 23 45@23 48
12 00@12 25 23 50 @23 60
12 25@15 00 23 58
12 00@12 45 23 67
12 50® 13 00 23 68
13 00013 50 23 68@23 70
13 00@13 50 23 65@23 70

13 25 23 60@23 65
13 25 23 62

12 60@13 00 23 65@23 70

12 75 23 70
12 75@12X 23 72 @23 75
12 80013 00 23 72 @23 80
12X @12 75 23 90@24 20

12X 23 98 @24 05
12 75@13 00 24 00

13 25 23 95
13 10@13 25 23 98
13 20@13 50 24 10@24 15

NO 13 20@13 25 24 18
QUOTA- 13 25@13 30 24 00@24 14
TIONS 13 25® 13 30 23 97@24 00

12 75@13X 24 00
12 75@12X 24 00 @24 08
12 60@12 75 24 06 0 24 10
12 70® 12 75 24 09
12X @12 70 24 09 @24 10
12 75@13 00 24 10

13 00 24 15@24 20
12 75@13 20 24 35 @24 45
13 00@13 20 24 25
13 20® 13 75 24 35@24 45
12 75@13 00 24 35 @24 40
12 25012 75 24 35
12 60@13 00 24 40@ 2442
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DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1918.

1918
Paris (Francs) Swiss (Francs) Amsterdam (Guilders) Italian (Lire) Greek (Drachmas) Denmark (Kroner) Sweden (Kroner) Norway (Kroner) Russian (Rubles) - Spanish (Pesetas)

Banners' Bankers' Bankers’ Bankers' Bankers' Bankers' Bankers' Bankers’ Exchange
Sight

Bankers’
Cables

Bankers’Checks Cables Sight Cables Sight Cables Sight Cables Checks Cables Checks CaMes Checks Cables Checks Cables Checks Cables
Jan 1.. HOLI DAY HOLI DAY HOLI DAY HOLI DAY2......... 5 73% @73% 5 71%@71’k 4 36% 4 34% 43% 44 8 44 @37 8 43 @36 5 13% 5 12% @12% 31.50 33.25 32.75 12.75@13 24.38@24 40
3......... 5 73% 5 71% 4 37 4 35 43% 44 8 45 @43 8 44 @42 5 13% 5 12% @12% 31.50 32 33.25 33.75 32.75 33.25 12.75@13 13 @13.25 24.40 @24.45 24.52@24.57
4......... 5 73%@73% 571%@71% 4 41 @38 4 39 @37 43% 44 8 43 @42 8 42 @41 5 13% 5 12%@12% 30.50@31 31 @31.50 33 @33.25 33.50@33.75 32.75 33.25 12.75@12% 13 @13% 24.40@24 45 24.45 @24.55
5......... 5 73% @73% 5 71%@71% 4 43 @41 4 42 @40 43% 44 8 42 @41 8 41 @40 5 13% 5 12%@12% 30.50 31 33 33 50 32.75 33.25 12 75@13 13 @13 25 24 40@?4 456......... SUN DAY SUN DAY SUN DAY STTN DAY
7......... 5 73%@73% 5 71%@71% 4 47 @42 4 45 @40 43 43% 8 46 @43 8 45 @42 5 13% 5 12% @12% 30 30.50 32.50 33.50 31.50 32 12.75 13 24 25@24.30 24.35@24.408......... 5 73% 5 71»i«@71% 4 47 @45% 4 45 @43% 42% @43 43% @43% 8 46 8 45 5 13% 5 12%@12% 30 30.50 32.25@32.50 32.75@33 31.25@31.50 31.75@32 12.75@13 13 @13.25 24.30 24.409____ 5 73% @73 5 71 4 51 @47 4 49 @45 42% @43 43% @43% 8 44 @42 8 43 @41 5 13% 5 12%@12% 30 30.50 32 25 32 75 31 31 50 121-6 @13 13V£ @13 25 24 32 @24 38

10____ 5 73 5 71 @70% 4 51 @49 4 49 @47 42% @42% 43% @43% 8 41 @37 8 40 @36 5 13% 5 12%@12% 30 30.50 32 32 50 31 31 50 13 13 25 24 32@24 3811......... 5 72%@72% 5 70% @70% 4 49 @48 4 47 @46 42% 43% 8 40 @37 8 39 @36 5 13% 5 12% @12% 30 30.50 32.25 32.25@32.75 31.25 3L75 13 @13.25 13.25@13.50 24 30 24.4012......... 5 72%@72% 5 70% @70ui« 4 49 @48 4 47 42% 43% 8 36% @31 8 35% @30 5 13% 5 12%@12% 30.75@31 31.25@31.50 32.75@33 33.25@33.50 32 @32.50 32.50@33 13 @13.25 13.25@13.50 24.30 24 4013_____ SUN DAY SUN DAY SUN DAY STTN DAY
14____ 5 72%@72% 5 70% @70% 4 49 @47 4 47 @45 42% 43% 8 37 @35 8 36 @34 5 13% 5 12%@12% 30.75@31 31 @31.50 33 33 50 32 50 33 13 @13 25 13 25@13 50 24 20@24 22 24 2O@24 32
15......... 5 72% @72% 5 70% @70% 4 47% @47 4 45% @45 42% 43% 8 43 @40 8 42 @39 5 13% 5 12%@12% 30.75 31.75 32.75 33.25 32.25 32.75 13 @13'25 13'25@13.50 24.30 24.4016____ 5 72% @72 5 70% @69“ie 4 48 @47 4 46 @45 42% 43% 8 43 @40 8 42 @39 5 13% 5 12%@12% 30.50 31 33 33.50 32 32.50 13 13.25 24 30@24.32 24.4017____ 5 72 @71 5 69% @69 4 47% @44 4 45% @42 42% @44 43% @43% 8 43 @42 8 42 @41 5 13% 5 12%@12% 30.50 31 33 33 50 32 32 50 13 13 25 24 25@24 .80 24 35@24 4018......... 5 71 @70% 5 69 ~@68^ 4 44 @43 4 42 @41 43 54 @43^ 43% @44% 8 42 @41 8 41 @40 5 13% 5 12%@12% 31 31.50 33 50(5i34 34 13 13 25
19......... 5 71% @71% 5 69% @69 % 4 44 @43 4 42 @41 43% @43% 43% @44% 8 42 @41 8 41 @40 5 13% 5 12%@12% 31 31.50 33.75 34.25 32.25 32^75 13 13.25 24D5@24J0 24.15@24.2020........ S UN DAY SUN DAY SUN DAY STTN DAY
21......... 5 72 @71% 5 70 @69% 4 44 4 42 43% @43% 43% @44 8 42 @41 8 41 @40 5 13% 5 12%@12% 30.75 30.75@31.25 33.75 34.25 32 32.50 13 13.25 24 10@24.20 24.3022____ 5 72 5 70 4 44 4 42 43% @43% 43% @44 8 42 @41- 8 41 @40 5 13% 5 12%@12% 30.75 31.25 33.50 34 32 32.5Q 13 13.25 24.24@24.28 24 34@24.3623, ... 5 72 5 70h«@70 4 45% @45 4 43% @42% 43% @43% 43% @44 8 45 @43% 8 44 @42% 5 13% 5 12%@12% 30.75 31.25 33.50 33.75 32.25 32.50 13 13.25 24.20 24.20@24.3021......... 5 72%@72 5 7OM6@7O 4 45% @45 4 43% 43% @43% 42% @44 8 46 @44 8 45 @43 5 13% 5 12%@12% 31 31.25 33.25 33.75 32.25 32.50 13 13.25 24.18 24.2825......... 5 72% 5 70% 4 46 @45% 4 44 @43% 43% 44% 8 48 @46 8 47 @45 5 13% 5 12%@12% 31 31.25 33 75 34 32 50 33 13 13 25 24 18 24 2826____ 5 72%@72 5 70% @70 4 48 @46 4 46 @44 43% @43% 44 @44% 8 49 @48 8 48 @47 5 13% 5 12%@12% 31.25 31.75 33.50 34 32.50 33 13 13.25 24.18@24.20 24.28@24.3027........ SUN DAY SUN DAY SUN DAY STTN DAY
28____ 5 72% @72 5 70% @70 4 49 @48 4 48 @46 43% @43% 44 @44% 8 54 @50 8 53 @49 5 13% 5 12%@12% 31 3i.5O 33.25 33.75 32.25 32.25@32.75 13 13.25 24.15@24.20 24.25@24.3029____ 5 72‘i«@72 5 70h«@70 4 54 @50 4 52 @48 43% @43% 44 @44% 8 55 @53% 5 54 @52% 5 13% 5 12%@12% 31 31.50 33 25 33 75 32 13 13 25
30......... 5 72 5 70 4 54 @52 4 52 @50 43% @43% 44 @44% 8 57 @54% 8 56 @53% 5 13% 5 12%@12% 30.75 31.25 33.25 33.75 32 32.50 13 13^25 24.15 24.2531......... 5 72 @71% 5 70 @69% 4 54 @53 4 52 @51 43% @43% 44 @44% 8 59 @58 8 58 @57 5 13% 5 12%@12% 31 31.50 33.50 34 32 32.50 13 13.25 24.15@24.20 24.20@24.25
Feb I.. 5 72 @71% 5 70 @69% 4 53 4 51 43% 44 8 59%@57% 8 58%@56% 5 14 5 12%@12% 31 31.50 33.25 33.50 @33.75 32 32.50 13 13.25 24.15@24.20 24.25@24.30
2........... 5 72 @71% 5 70 @69% 4 53 4 51 43% 44 8 51 8 50 5 14 5 12%@12% 31 31.50 33.25 33.50@33.75 32 32.50 13 13.25 24.15@24.20 24.25 @24.30SUN DAY SUN DAY SUN DAY STTN DAY
4........ 5 72 @71% 5 70 @69% 4 53 4 51 43% @43% 43% @44 8 57 @55 8 56 @54 5 14 5 12%@12% 30.50 31 32 75 33.25 31.50 32 13 13.25 24.05 24.105___ 5 72% 5 70% 4 53 @52 4 51 @50 43% @43% 43% @44 8 58 @57% 8 57 @56% 5 14 5 12%@12% 30.50 31 33.25 33.75 @34 31.75 32.25 13 13.25 24.00 24.106........ 5 72%@72% 5 70%@70% 4 51% @50 4 50 @49 43% @43% 43% @44 8 61 @59 8 60 @58 5 14 5 12%@12% 30.50 31 33 33.50 31.75 32.25 13 13.25 24.10 24.10 @24.207........ 5 72% @72% 5 70%@70% 4 52 @51% 4 50 @49% 43% 44 8 63 @61 8 61%@60 5 14 5 12%@12% 31 31.50 33 33.50 31.75 32.25 13 13.25 24.15@24.25 24.25@24.358......... 5 72% 5 70% 4 51% 4 49% 43% @43% 44 @44% 8 64 @63 8 63 @62 5 14 5 12 % @ 12 % 31 31.50 33 33.50 31.75 32.25 13 13 25 24.20@24.25 24.30@24.359......... 5 72% 5 70% 4 51% 4 49% 43% @43% 44 @44% 8 64 @63 8 63 @62 5 14 5 12% @12% 31 31.50 33 33 50 31.75 32.25 13 12 2510......... SUN DAY SUN DAY SUN DAY STTN DAY

11........ 5 72% 5 70% 4 52 4 50 43% @43% 44 @44% 8 62 @60 8 61 @59 5 14 5 12 % @21 % 31 31.50 33 33.50 31.75 32.25 13 13.25 24.20 24.3012......... HOLI DAY HOLI DAY HOLI DAY HOLI DAY
13......... 5 72%@72% 5 70% @70% 4 53 @52 4 51 @50 43% 44% 8 63 @58 8 62 @57 5 14 5 12%@12% 30.50 31 33 33.50 31 50 32 13 1.3 25 24 20 24 3014......... 5 72%@72 5 70% @70 4 52 @51% 4 50 @48% 43% 44% 8 65 @63 8 64 @62 5 14 5 12% 30.25 30.75 33 33 50 31 50 32 13 1.3 25 94 906519.4 95 24 30@24 35
15......... 5 72% @72 5 70% @70 4 50 @49 4 48 @47 43% 44% 8 66%@65% 8 65%@64% 5 14 5 12% 30.375 30.875 33 33 50 31 50 32 13 13 25
16........ 5 72% 5 70% 4 48 4 46 43% 44% 8 69 @67 8 68 @66 5 14 5 12% 30.375 30.875 33 33.50 31.50 32 13 13.25 24.20@24.25 24.30@24.3517......... SUN DAY SUN DAY SUN DAY STTN DAY
18____ 5 72%@72% 5 70% @70% 4 49% @49 4 47%@47 43% 44% 8 69 @67% 8 68 @66% 5 14 5 12% 30.375 30.875 32.875 33.375 31.50 32 13 13.25 24.20 24.3019____ 5 72%@72% 5 70%@70% 4 50%@50 4 48%@48 43% 44% 8 76 @69 8 75 @68 5 14 5 12% 30.25 30.75 32.625 33.125 31.25 31.75 13 13.25 24.20@24.25 24.30@24.3220........ 5 72%@72% 5 70% @70% 4 50 4 48 43% 44% 8 77 @76 8 76 @75 5 14 5 12% 30.25 30.75 32.625 33 125 31 125 31 625 13 1.3 25 24 95 24 32@24 35
21......... 5 72%@72% 5 70% @70% 4 48 @47 4 46 @45 44 44% 8 77 8 76 5 14 5 12% 30 25 30.75 32.625 33.125 31.125 31.625 13 13.25 24225 24^32@24'35
22......... HOLI DAY HOLI DAY HOLI DAY HOLT DAY
23___ 5 72%@72% 5 70% @70% 4 48%@47 4 46% @45 44 44% 8 77 @73 8 76 @72 5 14 5 12% 30.25 30 75 32.625 33.125 31.125 31.625 13 13.25 24.25 24.32@24.3524......... SUN DAY SUN DAY SUN DAY STTN DAY
25......... 5 72% @72% 5 70%@70% 4 49 @48 4 47 @46 44 @44% 44% @44% 8 73%@71% 8 72%@70 5 14 5 12% 30 30.50 31.50 32 31.125 31 625 13 1.3 25 94 99 @94 95 94. 3065194 39
26____ 5 72%@72% 5 70%@70% 4 49%@49 4 48% @47 44 @44% 44% @44% 8 73%@72% 8 71%@71 5 14 5 12% 30 30.50 31.875 32.375 31 25 31 75 13 12 25 94 90 @94 99 24 28@24 3027......... 5 72%@72% 5 70% @70% 4 51 @50 4 49 @48 44 @44% 44% @45% 8 76 @73 8 74%@72 5 14 5 12% 30.125 30.625 31.75 32.25 30.25 30.75 13 1.3 25 94 1965124 19 24 25@24 25
28........ 4 72% @72% 5 70%@70% 4 49 @48 4 47 @46 45 @45% 45% @45% 8 79 @76 8 77% @74 5 14 5 12% 30.125 30.625 31.75 32.25 30.50 31 13 13.25 24.22@24.2£ 24.32@24 32
March 1 5 72% @72% 5 70% @70% 4 48 4 46% @46 44% @44% 45 @45% 8 86 @82% 8 84%@81 5 14 5 12% 30.25 30.75 31.75 32.25 30.50 31 13 13.25 24.25@24.35 24.35 @24.422......... 5 72% @72% 5 70% @70% 4 48 @47 4 46 @45 44H @44% 45 @45% 8 88 @85% 8 86% @84 5 14 5 12% 30.25 30.75 31.75 32.25 30.50 31 13 13.25 24.33 @24.35 24.40@24.423......... SUN DAY SUN DAY SUN DAY STTN DAY
4____ 5 72’ie@72% 5 70% @70% 4 47% @47 4 46 @45 44% 45 8 97 @88% 8 96 @87 5 14 5 12% 30.125 30.625 31.50 32 30.25 30 75 13 1.3 25 24 .32 24 425......... 5 72%@72% 5 70%@70% 4 48 @47% 4 46%@46 44% 45 8 96% @92 8 95 @90 5 14 5 12% 30 30 50 31.50 32 30 125 30 625 13 1.3 25 24 3.3 651 ?4 35
6......... 5 72% @72% 5 70%@70% 4 49 @48 4 47 @46 44% 45 8 93% @90 8 92% @89% 5 14 5 12% 29.875 30)4 @30H 31.375 31.875 30 30 50 13 1.3 25 24 48@24 49
7......... 5 72% 5 70%@70% 4 49 @48% 4 47 @46% 44% 45 8 93%@91% 8 91% @90 5 14 5 12% 29.875 30% @30:% 31.375 31.875 30 30 50 13 1.3 25 94 40 24 508____ 5 72% 5 70l3u -70% 4 49 4 47 44% 45 8 91%@71% 8 90 @70 5 14 5 12% 30 30.50 31.50 32 30 125 13 1.3 25 24 4565194 59
9____ 5 72% 5 70%@70% 4 49 4 47 44% 45 8 75% @73% 8 74 @72 5 14 5 12% 30 30.50 31.50 32 30.125 30^625 13 1.3 25 24.5210......... SUN DAY SUN DAY SUN DAY STTN DAY

11......... 5 72%@72% 5 71% @71 4 49% @49 4 47% @47 44% 45 8 73% @55 8 72 @53 5 14 5 12% 29.75 30.25 31.375 31 875 29 875 30 375 13 1.3 25 94 52 @24 60
12......... 5 72%@72% 5 71%@71% 4 49 @48% 4 47 '@46% 44% @44% 45 @45% 8 51 @7 95 8 49 @7 97 5 14 5 12% 29.75 30.25 31.50@32 32 30.25 30.75 13 13.25 24.60@24 80 24.70 @24.9013......... 5 73 @72% 5 71»i«@71% 4 48 @44 4 46 @42 44% @44% 45 @45% 8 42 @8 27 8 40 @8 25 5 14 5 12% 29.75 30.25 31.75 32.25 30.25 30.75 13 13.25 24.80@25.02 24.90@25.1014......... 5 73 @72% 5 72 @71% 4 42 4 40 45 45% 8 52 @40 8 50 @38 5 14 5 12% 29.875 30.375 31.75 32.25 30.25 30.75 13 13.25 24.80@25.00 24.90@25.1015......... 5 72%@72% 5 71%@71% 4 43 @42 4 42 @41 45 @45% 45% @45% 8 60 @57 8 58 @56 5 14 5 12% 29.875 30.375 31.75 32.25 30.25 30.75 13 13.25 24.80 24.9016____ 5 73% @73% 5 71%@71% 4 43 @42 4 40%@40 45% @45% 46 @46% 8 60 8 58 5 14 5 12% 30 30.50 32 32 50 30.25 30.75 13 13 25
17......... SUN DAY SUN DAY SUN DAY SUN DAY
18____ 5 73 @72% 5 71%@71% 4 43 @42 4 41%@41 45% @45% 46 @46% 8 61% @60% 8 60 @59 5 14 5 12% 30 30.50 32 32 50 30.25 30.75 13 12 25 24 80@?4 90
19......... 5 73 @72% 5 71%@71% 4 42 4 41 @40 46%@46% 8 62%@61% 8 61 @60 5 14 5 12% 30.50@30.75 31 @31.25 32.50 + 32.75 33 @33.25 30.75@31.25 31.25@31 75 13 1.2 25 94 95 @2 5
20......... 5 72%@72% 5 71%@71 4 42 @39 4 40 @37 46 46% 8 64 @62% 8 63 @61 5 14 5 12% 31 31.50 33.50 34 31.50 32 13 13.25 25.10@25.20 25.2 @25.3021......... 5 72%@72% 5 71%@71% 4 35 4 33 @32 45% @46 46 @46% 8 66%@65 8 65 @63% 5 14 5 12% 30.75 31.25 33.75 34.25 31.50 32 13 1.3 25 95 .30 @95 4Q 05 4^@25 50
22......... 5 72%@72% 5 71%@71% 5 37 @34 4 34% @32 46 @46% 46% @46% 8 68 @66% 8 66% @65 5 14 5 12% 31 31.50 33.75 34.25 31.50 32 13 13JJ5 25.40@25^60 25^5 @25^70
23........ 72% 5 71% @71% 4 36% @36 4 34 46 @46% 46% @46% 8 77 @71 8 75 @69 5 14 5 12% 31 31.50 33.50 34 31.50 32 13 . 13.25 25.40 25.5024......... SUN DAY SUN DAY SUN DAY STTN DAY
25____ 5 72%@72% 5 71%@71% 4 38 @36 4 36 @33% 46 46% 8 83% @76% 8 82 @75 5 14 5 12% 30.75 31.25 33.50 34 31.50 32 13 J 2 25 25 40 25 50
26____ 5 7.3 @72% 5 71%@71% 4 39 @37 4 37 @35 46 46% 8 83% @75 8 82 @73 5 14 5 12% 30.25 30.75 33 33.50 31.25 31.75 13 1.3 25 95 30@95 40 95 4 @95 50
27........ 72% 71% 4 39 @38 4 36 45% @46 46 @46% 8 82% @80 8 81 @78% 5 14 5 12% 30.50@30.75 31 @31.25 33 33.50 31.125 31.625 13 13.25 25.30@25.40 25.40@25.5028 5 72*4 @72$^ 5 71^@70^ 4 36 @33 4 34 @31 45)4 @46 46 @46)4 5 14 5 12% 31 31.50 33.50 34 31 50
29____ 5 72 ^4 @72 ^6 5 70% @70% 4 33 4 31 46 46% 8 75 8 73 5 13 5 11% 31 31.50 33.50 34 31.50 32 13 12 25 25 00 25 70
30_____ 72% 70% -J .3% @33 4 31 46 46% 8 75 8 73% @73 5 13 5 11% 31 31.50 33.50 34 31.50 32 13 13.25 25.60 25.70@25.7531......... BUNDAY SUNIDAY SUN DAY SUNDAY
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Bankers' Bankers’ Bankers' Bankers' Bankers’
Checks Cables Sight Cables Sight Cables Sight Cables Checks Cables

Ap.ll 1 5 72J$@72X 5 7054 4 34 @33 4 3214 @31 46 4614 8 77 @76 8 7514 @74 5 13 5 1114
2......... 5 72«@721i 5 7014 @7054 4 3514 @34 4 33 @32 46 46% 8 78% (5)76% 8 77 @75 6 13 5 11%
3......... 5 72H (&72% 5 70% 4 32 @30 4 29 @25 46 @46% 46% (5)47 8 86 (5)79% 8 83 @78 5 13 6 11%
4____ 5 7254@7214 5 7014 4 34 @3214 4 3214 @30 46 @46% 46 % (5)46% 8 79% (5)79 8 78 @77% 5 13 6 11%
5......... 5 72%<&72% 5 70% @70% 4 30 @29 4 25% @25 47 ($47% 8 83% 8 82 5 13 5 11%
6......... 5 72 5 7054 4 29 4 25 47K 4754 8 84 @8314 8 8214 @82 5 13 6 11547......... SUN DAY SUN DAY
8____ 5 724S ©72K 5 7054@7054 4 29 4 25 47 @4714 4714 @4754 8.87 @85 8 85 @8314 5 13 5 11549____ 5 72J4 @72 5 7054@703i« 4 29 @28 4 26 @24 47 @4714 4714 @4754 8^114 @8614 8 91 @85 5 13 5 115410......... 5 72X 5 7054 4 29 @28 4 26 @24 47 @4714 4714 @4754 8 9114@91 8 91 @8914 5 13 5 115411......... 5 72^ @72 5 7014 4 29 @27 4 23 47 4714 8 9114 @8914 8 89 @88 5 13 5 115412____ 5 7214 @72 5 7014 4 2714 @27 4 23 47 4714 8 8814 @87 8 87 @8514 5 13 5 115413......... 5 72H @72 5 7014 4 30 @29 4 25 @24 4614 @47 4714@4714 8 8814 8 87 5 13 5 115414... SUN DAY SUN DAY

15____ 5 7214 @72 5 7054@7014 4 32 @30 4 27 @26 4614 @4614 47 @4714 8 90 @8814 8 8814 @87 5 13 5 115416____ 5 72H@7214 5 7054 4 31 @29 4 26 @23)4 4614 @4654 47 @4714 8 89 @8814 8 88 @87 5 13 5 115417____ 5 7254 @7214 5 7014 @7054 4 28 4 2314 @23 4614 @4714 4714@4754 8 90 @8814 8 8814 @87 5 13 5 115418____ 5 7254@72<4 5 7O54@7O14 4 28 4 2314 @21 4714 4754 8 91 @90 8 8914 @8814 5 13 5 115419____ 5 7214@72 5 7014 @7014 4 28 4 2314 @23 47 @4714 4714 @4754 8 9114 8 90 5 1354 5 125420------ 5 7214 5 7014 4 28 4 24 @23 47 @4714 4714 @4754 8 9214@9114 8 91 @90 5 1354 5 12H21. ... SUN DAY SUN DAY
22____ 5 72 5 70 4 28 4 24 @23 47 @4714 4714 @4754 8 9214@9114 8 91 @90 5 1354 5 125423......... 5 72 @7154 5 70 4 28 4 24 @23 47 @4714 4714 @4754 8 94 @92 8 9214 @91 5 1354 5 125424......... 5 72 @7114 5 70 @6914 4 28 4 23 47 @4714 4714 @4754 8 9354 @9314 8 92K @92 5 1354 5 125425____ 5 72 @7114 5 6914 4 2714 @2614 4 22 @21 47 @4714 4714 @4754 8 94 @9214 8 92H @91 5 1354 5 125426____ 5 72 @7114 5 70 @6914 4 2714 @27 4 22 @21 4714@4714 4734 @48 8 9614 @9414 8 95 @93 5 1354 5 125427......... 5 721u@7114 5 70*u@6914 4 2714 @27 4 22 4714@4714 4734 @48 8 98 @9714 8 9614 @96 5 1354 5 125428____ SUN DAY SUN DAY
29......... 5 72 5 70 4 27 @26 4 22 @21 4714 @4714 4754 @48 9 00 @9714 8 9814 @96 5 1354 5 125430____ 5 72 @7114 5 70 @6914 4 2614 @26 • 4 2114 @21 4714 @4714 4734 @48 9 02 @01 9 00 @8 9j 5 1354 5 1254
May 1. 5 72 @7114 5 70 @6914 4 2614 @26 4 21 4714 @4714 4814 9 03 @0114 3 01 @9 00 5 1354 5 12;2......... 5 72 @7114 5 70 @6914 4 2614 @26 4 22 @21 4714 @4814 4814@4854 9 03 @0014 9 01 @8 98 5 1354 5 12543____ 5 7154 @7154 5 70 @6914 4 24 4 1914 48 @4814 4814 @4854 9 01 @8 96 8 99 @8 94 5 1354 5 12544____ 5 7154 @7114 5 6914@6954 4 22 @20 4 18 @17 48 @4814 4814 @4854 8 97 @8 96 8 95 @8 9" 5 1354 5 12545-__ SUN DAY SUN DAY

6____ 5 7154@7114 5 6914@6954 4 22 @20 4 1714@15 48 @4814 4814 @4854 9 00@8 961s S 98 @8 95 5 1354 5 12547......... 5 7154@7114 5 6914@6954 4 20 @17 4 17 @15 48 @4814 4814 @4854 3 00@8 9914 S 99 @8 91 5 1354 5 12548......... 5 7114 5 6954 @6954 4 17 @16 4 15 @12 48 @4814 4814 @4834 3 01@9 0014 3 9914 @8 91 5 1354 5 12549____ 5 7154 5 6954@6954 4 17 @16 4 1314 @12 48 @4814 4814 @4854 9 0114 @9 00 3 9954 @9814 5 1354 5 125410......... 5 7154@7114 5 6954 @6954 4 16 @15 4 12 @11 4814 4834 @49 9 03 @9 01 3 01V4 @9914 5 1354 5 125411____ 5 7154@7114 5 6954@6954 4 16 @14 4 12 10 4814 4854 @49 9 06@9 041* 3 04 @9 O' 5 1354 5 125412......... SUN DAY SUN
13......... 5 7114@7154 5 6914 4 15 4 11 4814 @4814 4854 @4854 9 08 @9 0 9 06 @9 0' 5 1354 a 125414____ 5 7114@7154 5 6914 4 15 @14 4 11 @10 4814@4814 4854@4854 9 06 @9 01 3 01 @9 00 5 1354 5 125415____ 5 7114 5 6954 4 14 @09 4 10 @04 4814 @4814 4914@4954 9 0214 @9 0! 3 0014 @8 9! 5 1314 5 125416____ 5 7114@7114 5 69 54 4 04 @02 4 02 @3 98 4914 @49% 50 @5014 902 3 0014 @9 0 5 1354 5 125417......... 5 7114 5 6954 4 04 @3 95 4 00 @3 90 50 @5014 5014 @51 9 03 @9 02 9 0114 @9 00 5 1354 5 125418......... 5 7114 5 6954 3 90 @3 84 3 86 @3 80 50 @5014 5014 @51 9 0414 @9 0 3 03 @9 0214 5 1354 5 125419___ DAY SUN
20____ 5 7114 5 6954 3 87 @3 84 3 80 @3 82 5014 @5014 5054 @51 9 07@9 041s 9 05 @9 07 5 13 54 5 125421____ 5 7114 @7114 5 6954 3 90 @3 88 3 87 @3 83 4914 @50 50 @5014 9 0714 @0514 9 06 @9 04 5 1354 5 125422......... 5 7114 5 6914@6954 4 11 @4 00 4 07 @3 97 4814 @49 4854@4914 9 07@9 0514 3 0514 @9 04 5 13 54 5 125423......... 5 7154@7114 5 70 @6954 4 11 @4 06 4 07 @4 02 4814@49 4854@4914 9 0714 @9 07 9 06 @0514 5 1354 5 125424____ 5 7154 5 6914 4 08 4 05 @4 04 49 @50 4914 @5014 9 09 @9 07 3 0714 @0514 5 1354 5 125425____ 5 7114 @7154 5 6914 4 08 @4 07 4 04 @4 03 49 @50 4914 @5014 9 10 @0914 9 OS 5 1354 5 125426-_ SUN DAY STTN
27____ 5 7114@7154 5 70 4 06 4 03 @4 02 4914 4914 116 @1014 9 15 @9 0! 5 1354 5 125428......... 5 7114@71’h 5 70 4 05 4 01 01 4914 4954 3 16 @1514 9 14 5 1354 5 125429____ 5 7114 5 70 4 05 4 01% @4 4914 50 @4934 Q 15 11
30____ HOLI DAY ttotj DAY
31........ 5 7154@7114 5 7014 @70 1 07 @4 05 4 03 @4 01 4914 4954 912 @11 9 10 5 1354 5 1254
June 1 5 7154 5 70’i6@7014 4 06 4 02 4914 4954 9 1114 ©9 11 9 1014 @0914 5 1354 5 12542......... SUN DAY
3......... 5 7154 5 705io@7014 4 05 @ 4 02 4 01 @ 3 98 4914 @50 50 @5014 9 1014 @9 10 9 09@9 0814 5 1354 5 12544......... 5 7154 5 7O5ie@7O14 4 02 @ 4 00 3 98 @ 3 94 4914 @50 5014 @5014 3 11@9 1014 9 09 5 1354 5 12545------ 5 7114 @7154 5 7014 3 9914 @3 99 3 94 4914 @50* 5014 @5014 9 11 9 09 5 1354 5 12546......... 5 7154 @7154 5 7014 @7054 3 98 @ 3 97 3 94 @ 3 93 5014 @5014 5O54@51 9 11@9 1014 9 09 5 1354 5 12547____ 5 7154 5 7014 3 97 3 93 5014 @5014 5054 @51 9 11@9 1014 9 09 5 1354 5 12548____ 5 7154 5 7014 3 97 3 93 5014 @5014 50 54 @5114 9 11 9 09 5 1354 5 12549_ SUN DAY SUN DAY10......... 5 7154 5 7014 @70 4 01 @ 3 98 3 97 @ 3 94 5014@5014 5054 @5114 9 11 9 09 5 1354 5 125411......... 5 7154 5 70 4 01@3 9914 3 97@3 941£ 5014 51 9 11 9 09 5 1354 5 125412......... 5 7154 5 70 3 99@3 9814 3 9414 5034 5114 9 11 @9 06 9 09 @9 04 5 13 54 5 125413......... 5 71»i«@7114 5 70 3 9814 @3 98 3 9414 @3 94 51 5114 9 06 @8 92 9 04 @8 90 5 1354 5 125414____ 5 71’i6@7114 5 7014 @70 4 01@ 3 98 3 96 @ 3 94 51 5114 8 97 8 95 5 1354 5 125415......... 5 7114 5 7014 @70 4 00 3 95 51 5114 8 92 8 90 5 1354 5 125416___ _ SUN DAY

17......... 5 7114 5 70%®70 4 00 @ 3 99 3 95 @ 3 94 51
18......... 5 7114 5 70 3 99 @ 3 96 3 94 @ 3 92 5014 51 8 92 8 90 5 1354 5 125419____ 5 7114 5 70 3 99 @ 3 98 3 95 @ 3 94 5014 51 8 92 8 90 5 1354 5 125420......... 5 7114 5 70 3 98 © 3 97 3 94 @ 3 93 5014 51 8 92 8 90 5 1354 5 125421......... 5 7114 5 70 3 97 3 93 5014 51 8 92 8 90 5 1354 5 125422......... 5 7114 5 70 3 97@3 9614 3 93@3 9214 5014 51 8 92 8 90 5 1354 5 125423_ SUN DAY
24......... 5 7114 5 70 3 97 @ 3 96 3 93 @ 3 92 5014 51 8 92 8 90 5 1354 5 125425____ 5 7114 5 70 3 9914 @9614 3 9514@9214 5014 51 8 92 8 90 5 1354 5 125426......... 5 7114 5 70 3 9914 @3 99 3 95 50%
27......... 5 7114 5 70 4 0014 @3 99 3 96 @ 3 95 5O14@5O14 5O54@51 8 87 8 85 5 1354 5 125428......... 5 7114 5 70 4 0014 @4 00 3 96 5034 5034 8 86 8 85 5 1354 5 125429......... 5 7154 5 6914 4 0014 @4 00 3 96 4934 @50 5014 @5014 8 86 8 85 5 1354 6 125430 SUN DAY SUN DAY

♦Nominal.

r

Denmark (Kroner) Sweden (Kroner) Norway (Kroner) Russian (Rubles) Spanish (Pesetas)
Bankers' Bankers' Bankers’ Exchange Bankers'Checks Cables Checks Cables Checks Cables Sight Cables Checks Cables

30.875 31.375 33.50 34 31.50 32 13 . .13.25 25.60 25.70@25.7530.875 31.375 33.50 34 31.50 32 13 13.25 25.45@25.55 25.55@25.6531 31.50 33.75 34.25 32 32.50 13 13.25 25.80@26.20 25.90@26.3030.875 31.375 33.25 33.75 31.50 32 13 13.25 25.55@25.70 25.65@25.8031 31.50 33.75 34.25 31 625 32.125 13 13.25 26.25 26.3531.125 31.625 34.125 34.625 32.125 32.625 13 13.25 26.25 ' 26.35SUN DAY SUN DAY30.875 31.375 33.75 34.25 31.50 32 14 15 26.00@26.15 26.05@26.2530.75 31.25 33.375 33.875 31.375 31.875 14 15 26.00@26.15 26.05@26.2530.625 31.125 33.75 34.25 31.50 32 14 15 26.15@26.20 26.25@26.3030.625 31.125 33.50 34 31.50 32 14 15 26.40@26.65 26.50@26.8030.625 31.125 33.50 34 31.50 32 14 15 27.25@27.50 27.50@27.6030 50 31 33.375 33.875 31.375 31.875 14 15 27.25@27.70 27.75@27.80SUN DAY SUN DAY30.50 31 33.25 33.75 31.25 31.75 14 15 27.75@29 28 @29.5030.625 31.125 33.375 33.875 31.25 31.75 14 15 29.25@30.75 29.50@31.2530.50 31 33.375 33.875 31.25 31.75 14 15 28.75@29.50 29 @30.0030.75 31.25 33.50 34 31 50 32 14 15 26.75@28.25 27 @285430.75 31.25 33.50 34 31.375 31.875 14 15 26.50@27.25 26.75 @27.5030.75 31.25 33.50 34 31.375 31.875 14 15 26.50@27.25 26.75@27.50SUN DAY SUN DAY30.75 31 25 33.50 34 31.25 31.75 14 15 26.50@ 27 26.75@27.2530.75 31.25 33.375 33.875 31.25 31.75 14 15 26.75@27.2f 27 @27.5030.75 31.25 33.50 34 31.25 31.75 14 15 27.50@28 28 @28.5030.875 31.375 33.50 34 31.375 31.875 14 15 27.50@28.25 27.75@28.5030.75 31.25 33.375 33.875 31.25 31.75 14 15 27.25@27.50 27.50@27.7530.75 31.25 33.375 33.875 31.25 31.75 14 15 27.25@27.5C 27.50@27.75SUN DAY SUN DAY3! 31.50 33.50 34 31.25 31.75 14 15 27.50@27.75 27.75 @28.0030.876 31.375 33.50 34 31.25 31.75 14 15 27.50@27.75 27.75@28.00
30.*75 31.375 33.50 34 31.25 31.75 14 15 28 28.2530.875 31.375 33.50 34 31.25 31.75 14 15 27.75@28.0f 28.00 @28.2530.875 31.375 33.50 34 31.25 31.75 14 15 27.60@28.0( 27.80@28.2530.875 31.375 33.50 34 31.25 31.75 14 15 27.65 27.85SUN DAY SUN DAY30.75 31.25 33.25 33.75 31 31.50 14 15 27.50@27.6< 27.75 @27.f030.75 31.25 33.375 33.S75 30.75 31.25 14 15 27.50 27.7530.875 31.375 33.375 33.875 31.25 31.75 14 15 27.50@27 7i 27.75@2S 00
30.875 31.375 33.375 33.875 31 31.50 14 15 27.75@27,9( 2S.00@,2; 1031 31.50 33.50 34 31.00 @31.25 31.50@31.75 14 15 27.80@27.9( 28.05 @2'.1031 31.50 33.50 34 31.00@31.25 31.50 @31.75 14 15 27.80@27.9( 28.05@28.10SUN DAY SUN DAY30.75 31.25 33.50 34 31 31.50 14 15 28.00 @28.25 28.20 @28.5030.75 31.25 33.50 34 31 31.50 14 15 28.00 2S.2530.75 31.25 33.75 34.25 31 31.50 14 15 27.9O@28.125 28.10@2S.2531 31.50 34 34.50 31.25 31.75 14 15 27.90@28.5f 28.10@28.2531.125 31.625 34.50 34.50@35.60 31.60 31.90 14 15 28.00@28.125 28.2531.125 21.625 34.50 ?4.50@35.0C 31.60 31.90 14 15 28.00@28.125 28.25SUN DAY SUN DAY31.25 31.75 34.50 34.50@35.0C> 31.55 31.85 14 15 28.00 28.2531.25 31.75 34.50 34.50 @35.00 31.50 31.80 14 15 28.00 28.2531.00 31.50 34 34.50 31.25 31.625 14 15 27.75@27.90 2S.00®28.1031.25 31.50 34.375 34.625 31.25 31.50 14 15 27.90@28.00 28.10@2S.2531.125 31.375 34@34.375 34.5O@34.625 31.25 31.625 14 15 28.00 28.2531.125 31.375 34 @34.376 34.5O@34.625 31.25 31.625 14 15 28.00 82.25SUN DAY SUN DAY31.10 31.40 34.25 24.50 31.30 31.60 14 15 28.00 @28.25 28.25@28.5031.125 31.75 34.25 34.50 31.25 31.75 14 15 28.25@28.40 28.50 @28.6031.10 31.40 34.10 34.40 31.25 31.625 14 15 28.35@28.40 28.50@28.60HOLI DAY HOLI DAY30.85 31.25 33.85 34.20 31.30 31.55 14 15 28.20 28.35@28.40
30 85 31 25 33 85 34 20 31 30 31 55 ♦14 *15 28 15@28 20 28 30@28 40SUN DAY SUN DAY30 90 31 30 33 90 34 30 31 30 31 70 *14 *15 28 25 28 5030 80 @30 90 31 20@31 30 33 90 34 20 31 30 31 70 *14 *15 28 25 28 50@28 5531 31 50 33 90 34 20 31 : 0 31 60 *14 *15 28 40 28 6031 125 31 40 34 10 34 40 31 30 31 70 *14 *15 28 35@28 40 28 55@28 6031 31 40 34 10 31 40 31 40 31 70 *14 *15 28 40@28 45 28 50 @28 5531 31 40 34 10 31 40 31 40 31 70 ♦14 *15 28 45@28 50 28 55 @28 60bUN DAY SUN DAY31 31 40 34 00@34 10 31 40 31 30@31 40 31 70 *14 *15 28 40 28 5030 90 31 30 33 90 34 30 31 30 31 70 *14 *15 28 40 28 5030 90 31 30 34 34 40 31 30 31 70 *14 *15 28 40@28 30 28 5031 31 40 34 34 40 31 40 31 80 *14 *15 28 40 28 6030 90 31 30 34 34 40 31 30 31 70 *14 *15 28 40 28 6030 90 31 30 34 34 40 31 30 31 70 *14 *15 28 40 28 60SUN DAY SUN DAY30 90 31 30 34 34 40 31 30 31 70 *14 *15 28 35 28 5531 00 31 40 34 10 34 50 31 20 31 60 *14 *15 28 25 28 5030 90 31 30 33 90 34 30 31 30 31 60 *14 *15 28 15 28 2530 90 31 30 34 10 34 50 31 20 31 60 *14 *15 27 25@28 00 27 50 @28 1030 90 31 30 34 30 34 70 31 30 31 70 *14 *15 27H @27 50 27 75@27^30 90 31 30 34 30 34 70 31 30 31 70 *14 *15 27H @27 75 27^ @28 00SUN DAY SUN DAY30 90 31 30 34 40 34 80 31 30 31 70 *14 *15 27 50@27 75 27 75@28 0030 85 31 20 34 60 @34 85 35 15 31 35 31 75 *14 *15 27 40 ^7 6031 31 25 35 25 35 50 31 50 31 75 *14 ♦15 27 50 27 7530 80 31 20 35 50 36 31 20 31 60 *14 *15 27 90 28 0530 80 31 20 35H 35 % 31 20 31 70 *14 •15 27 75 28 0030 80 31 20 35 >4 35 K 31 20 31 70 *14 *15 27 60 @27 75 27 80@28 00SUN DAY m.242

FO
RE

IG
N EX

CH
AN

GE RE
CO

RD
.

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

mailto:25.70%4025.75
mailto:25.45%4025.55
mailto:25.55%4025.65
mailto:25.80%4026.20
mailto:25.90%4026.30
mailto:25.55%4025.70
mailto:25.65%4025.80
mailto:26.00%4026.15
mailto:26.05%4026.25
mailto:26.00%4026.15
mailto:26.05%4026.25
mailto:26.15%4026.20
mailto:26.25%4026.30
mailto:26.40%4026.65
mailto:26.50%4026.80
mailto:27.25%4027.50
mailto:27.50%4027.60
mailto:27.25%4027.70
mailto:27.75%4027.80
mailto:29.25%4030.75
mailto:29.50%4031.25
mailto:28.75%4029.50
mailto:26.75%4028.25
mailto:26.50%4027.25
mailto:26.50%4027.25
mailto:26.75%4027.50
mailto:26.75%4027.25
mailto:27.50%4028.25
mailto:27.75%4028.50
mailto:27.25%4027.50
mailto:27.50%4027.75
mailto:27.50%4027.75
mailto:27.50%4027.75
mailto:27.50%4027.75
mailto:27.75%4028.00
mailto:27.80%4028.25
mailto:31.50%4031.75
mailto:31.00%4031.25
mailto:28.05%4028.10
mailto:27.9O%4028.125
mailto:28.10%4028.25
mailto:34.50%4035.60
mailto:28.00%4028.125
mailto:28.00%4028.125
mailto:27.75%4027.90
mailto:27.90%4028.00
mailto:34%4034.375
mailto:34.5O%4034.625
mailto:34.5O%4034.625
mailto:28.25%4028.50
mailto:28.25%4028.40
mailto:28.35%4028.40
mailto:28.50%4028.60
mailto:28.35%4028.40


DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1918 {Continued).

July 1. 
2.........
3 .........
4 .........
5 .........
6 .........
7 .........
8 .........
9.........

10.........
11.........
12.........
13 .........
14 .........
15 .........
16 ..........
17 .........
18 .........
19 .........
20 .........
21.........
22.........
23 .........
24 .........
25 .........
26 .........
27 .........
28 .........
29 .........
30 .........
31 .........
Aug 1- 
2.........
3 .........
4 .........
5 .........
6 .........
7 .........
8 .........
9.........

10.........
11.........
12.........
13 ...........
14 .........
15 .........
16 .........
17 .........
18 .........
19 .........
20 .........
21.........
22.........
23 ...........
24 .........
25 .........
26 .........
27 .........
28 .........
29 .........
30 ____
31 .........
Sept 1. 

2. .
3.. .
4.. .
5.. .
6.. .
7.. .
8.. . 
9...

10—
11...
12...
13.. .
14.. .
15.. .
16.. .
17.. . 
18—
19.. .
20.. . 
21... 
22...
23.. .
24.. .
25.. .
26.. . 
27— 
28... 
29... 
30—

Paris (Francs) Swiss (Francs) Amsterdam (Guilders)
Bankers' Bankers' Bankers’Checks Cables Sight Cables Sight Cables

5 69% 3 99 3 96 49% @50 50% @50%5 71% 5 69% 3 99% @99 3 96% @96 50 50%5 71% 5 69% 4 00% @00 3 97 @96% 50 50% @50%
HOLI DAY

5 71% 5 69% 4 00@3 99 3 96% @95 50 @50% 50% @51%
5 71 % 5 69% 4 00@3 99 3 96% @95 51 51%SUN DAY
5 71% 5 69% 4 00 3 96% 51 51 %@51%5 71% 5 69% 4 00@3 99 3 96% @96 51 51%@51%5 71 % 5 69% 3 99% @98% 3 96% @95 51 51%@51%5 71% 5 69% 3 98 @96 3 94% @93 51% 52
5 71% 5 69% 3 97% @96 3 94 @93 51% 52
5 71% 5 69% 3 98 @97 3 94% @94 51%@51% 51%@52

SUN DAY
571% 5 69% 3 98 @97 3 94 @93 51%@51% 51%@52
5 71% 5 69% 3 98% @97 3 95% @93% 51%@51% 51% @52
5 71% 5 69% 3 98 @97 3 95 @93% 51%@51% 51%@52
5 71$^ 5 69% 3 97% @97 3 94 @93 51%@51% 51%@52
5 71% 5 69% 3 97 @94% 3 93% @91 51%@51% 51%@52
5 71% 5 69% 3 95% @95 3 92% 51%@51% 51%@52%

SUN DAY
5 71% 5 69% 3 94% @94 3 91%@91 51% @51% 51%@52%
5 71^ 5 69% 3 94 3 92 @91% 51% @51% 52% @52%
5 71% 5 69% 3 95 3 93% @92% 51%@51% 51%@525 71 % 5 69% 3 95% @95 3 93% @93 51% 51%5 71% 5 69% 3 95% 3 93% 51% 51%5 71% 5 69% 3 95 @94 3 92%@92 51% 51%SUN DAY
5 71% 5 69%@69% 3 95 3 92%@92 51% 52
5 71% 5 69% 3 95% @95 3 93 @92 51% 52
5 71% 5 69% 3 95 @94% 3 92% 51% 52
5 71% 5 69% 3 95 @94% 3 93 @92% 51% 52
5 71 5 69%@69% 3 95 3 93 51% 52
5 71 5 69%@69% 3 95 3 93 51% 52

SUN DAY
5 71 @70% 5 69%@697i« 3 94% @94 3 92% 51% 52%
5 70% @70% 5 69% 3 95 @93% 3 92% 51% 52%
5 70%@70% 5 69%@69% 3 94 3 92 52% 52%
5 69%@69;ie 5 68% @68% 3 92 @91% 3 90 52% 52%5 68%@68 5 67%@67 3 95 @92 3 93 52% 52%
5 68% @68 5 67%@67 3 96 @95% 3 94 @93% 52% 52%

SUN DAY
5 68%@68% 5 67%@67% 3 96 @95% 3 94 @93% 52% 52%5 66%@66% 5 65%@65% 3 96% @95 3 94% 51% 52
5 65%@65% 5 64% @64% 3 97%@95 3 95% 51 51%5 65%@65% 5 64%@64% 4 00@3 99% 3 98 @97% 50% 51%5 65%@65% 5 64%@64% 4 02 @4 00 4 00@3 98 50% 51%5 65%@65% 5 64% @64% 4 02@4 00% 4 00@3 98% 50% 51%SUN DAY
5 66 @65% 5 65 @64% 4 06 @02 4 04 @00 50% @ 51% 51 %@ 525 67 @66% 5 66 @65% 4 07 @06 4 05 @04 51% 52%5 67% @66 5 66%@64% 4 15 @07% 4 13 @05% 51 %@ 51% 51%@ 525 65% @63% 5 64%@62% 4 17 @13% 4 15 @11% 51 %@ 51% 51 %@ 51%5 63 @62 5 62 @61 4 22 @18 4 20 @16 51% 51 @51%5 61% @61 5 60% @60 4 25 @21 4 23 @19 50% @ 50% 51 @ 51%

SUN DAY
5 61 @56 5 60 @55 4 25 @21- 4 23 @19 50%@ 50% 51 @51%5 56 @54% 5 56 @52% 4 32 @24 4 30 @22 50%@ 50% 51 @51%5 55 @51% 5 54 @50% 4 27 @23 5 25 @21 50%@ 50% 51 @51%
5 51 @50% 5 50 @49% 4 25%@25 5 24 @23% 50%@ 50% 51 @51%5 49%@46 5 48% @45 4 25 4 23 50% @ 50% 51 @51%

5 47 5 46 4 26 4 24 50% 51
SUN DAY

HOLI DAY
5 47%@47% 5 46%@46% 4 38 @27 4 36 @25 48% @ 50% 49% @ 51
5 47%@47 5 46%@46 4 48 @40 4 46 @38 48 @ 48% 48% @ 495 47% @47 5 46% @46 4 46 @45 4 44 @43 48 48%5 50 @48 5 49 @47 4 49 @47 4 47 @45 47 @ 48 47%@ 48%
5 50 @49 5 49 @48 4 49 4 47 46% 47%

SUN DAY
5 49%@48% 5 48%@47% 4 50 @49 4 48 @47 46% @ 47 47%@ 47%5 48% @47% 5 47% @46% 4 52 @50 4 50 @48 47 @ 48 47% @ 48%5 48 5 47 4 46 @37 4 44 @35 48% 49

HOLI DAY5 48 5 47 4 37 @36 4 35 @34 48 @ 48% 48%@ 495 48 5 47 4 36 4 34 48 48%
SUN DAY5 48 @47% 5 47 @46% 4 43 @36 4 41 @34 47%@ 48 48 @ 48%5 48 @47% 5 47 @46% 4 48 @43 4 46 @41 47% 48

5 48 @47% 5 47 @46% 4 48 @47 4 46 @45 47%@ 47% 48 @ 48%
5 48 @47% 5 47 @46% 4 50 @45 4 48 @43 47%@ 48 48%@ 48%
5 48 @47% 5 47 @46% 4 50 @48 4 48 @46 48 @ 48% 48%@ 48%
5 48 @47% 5 47 @46% 4 48 @46 4 46 @44 48 @ 48% 48%@ 48%

SUN DAY
5 48 @47% 5 47 @46% 4 48 @45 4 46 @43 48 @ 48% 48% @ 48%5 48 5 47 4 46 @45 4 44 @43 47% @ 48 48%@ 48%
5 48 @47% 5 47 @46% 4 46 4 44 47% 48%5 48 @47% 5 47 @46% 4 46 @45 4 44 @43 47% 48%
5 48% @48 5 47% @47 4 44 @43% 4 42 @44% 47% 48%5 48% @48 5 47%@47 4 44 @43% 4 42 @41% ' 47% 48%

SUN DAY5 48 @47% 5 47 @46% 4 52 @44 4 50 @42 47%@ 47% 47% @ 48%

Italian (Lire)
Bankers’

Sight Cables
8 81 8 80
8 81 8 80
8 81 8 80

HOLI DAY
8 81 8 80
8 81 8 80

SUN DAY
8 81 8 80
8 81 8 80
8 81 8 80
8 81 8 80
8 81 8 80
8 81 8 80

SUN DAY
8 81 8 8
8 81 8 8C
8 81 8 80
8 81 8 80
8 81 8 80
8 81 8 80

SUN DAY
8 51 8 50
8 51 8 50
8 51 8 50
8 51 8 50
8 51 8 50
8 51 8 50

SUN DAY
8 01 8 00
8 01 8 00
8 01 8 00
8 01 8 00
8 01 8 00
7 91 7 90

SUN DAY
7 91 7 90

7 91 @90% 7 90
7 91 @90% 7 90
7 91 @90% 7 90
7 91 @90 7 90 @88%
7 91 @90 7 90 @89

SUN DAY
7 91 @90 7 90 @88%
7 51 @50 7 50 @48%
7 51 @50 7 50 @48%
7 50% @50 7 50 @48%
7 51 @50 7 50 @48%
7 51 @50 7 50 @48%

SUN DAY
7 51 @50 7 50 @48%

7 51 7 50
7 51 7 50
7 51 ♦ 7 50
7 51 7 50
7 51 7 50

SUN DAY
7 51 7 50

7 51 @6 36 7 50 @6 35
7 51 @6 36 7 50 @6 35

6 36 6 35
6 36 6 35
6 36 6 35

• SUN DAY
HOLI DAY

6 36 6 35
6 36 6 35
6 36 6 35
6 36 6 35
6 36 6 35

SUN DAY
6 36 6 35
6 36 6 35

6 37 @ 36 6 35
HOLI DAY

6 37 6 35
6 37 6 35

SUN DAY
* 6 37 6 35

6 37 6 35
6 37 6 35
6 37 6 35
6 37 6 35
6 37 6 35

SUN DAY
6 37 6 35
6 37 6 35
6 37 6 35
6 37 6 35
6 37 6 35
6 37 6 35

SUN DAY
6 37 6 35

Greek (Drachmas) Denmark (Kroner) Sweden (Kroner) Norway (Kroner) Russian (Rubles) Spanish (Pesetas)
Bankers’ Bankers' Bankers’ Bankers’ Exchange Bankers'Checks Cables Checks Cables Checks Cables Checks Cables Sight Cables Checks Cables

5 13% 5 12% 30.80 31.20 35.10@35.20 35.50@35.60 31.20 31.70 *14 *15 27.50 27.755 13% 5 12% 30.80 31.20 35.10 35.50 31.20 31.60 *14 *15 27.45@27.50 27.65@27.755 13% 5 12J^ 30.70 31.10 34.90 35.25 31.20 31.60 *14 *15 27.45@27.50 27.65@27.70
HOLI DAY HOLI DAY5 13% 5 12% 30.80 31.20 34.90 35.30 31.20 31.60 *14 *15 27.50 27.755 13% 5 12% 30.80 31.20 34.90 35.30 31.20 31.60 *14 *15 27.50 27.70@27.75
SU DAY SUN DAY5 13% 5 12% 30.80 31.20 35 35.40 31.20 '31.60 *14 *15 27.50 27.70@27.755 13% 5 12% 30.80 31.20 35 35.40 31.20 31.60 *14 *15 27.50@27.55 27.70@27.755 13% b 12 % 30.80 31.20 35.10 35.50 31.20 31.60 *14 *15 27.50 27.70@27.755 13% 5 12% 30.80 31.20 35.20 35.60 31.20 31.60 *14 *15 27.50 27.70@27.756 13% 5 12% 30.80 31.20 35.25 35.65 31.20 31.60 *14 *15 27.50 27.70@27.755 13% 5 12% 30.80 31.20 35.20@35.25 35.60@35.65 31.20 31.60 *14 *15 27.50 27.70@27.75
SUN DAY SUN DAY£13% 5 12% 30.80 31.20 35.20@35.25 35.60@35.65 31.20 31.60 *14 *15 27.50 27.70@27.75i 5 13% 5 12% 30.80 31.20 35.20 35.60 31.20 31.60 *14 *15 27.45@27.50 27.65@27.755 13% 5 12% 30.80 31.20 35.20 35.60 31.20 31.60 *14 *15 27.45 27.655 13% 5 12% 30.80 31.20 35.20 35.60 31.20 31.60 *14 *15 27.45@27.50 27.65@27.755 13% 5 12% 30.80 31.20 35.20 35.60 31.20 31.60 *14 *15 27.45@27.50 27.65@27.755 13% 5 12% 30.80 31.20 35.20 35.60 31.20 31.60 *14 *15 27.45@27.50 27.65@27.75
SUN DAY SUN DAY5 13% 5 12% 30.30@30.40 30.90@31.10 35.30 35.60 31.20 31.60 *14 *15 27.35@27.45 27.55@27.655 13% 5 12% 30.90 30.90@31.10 35.25 35.65 31.25 31.65 *14 *15 27.20@27.35 27.30@27.455 13% 5 12% 31.00 31.40 35.30 35.70 31.30 31.70 *14 *15 27.10@27.20 27.20@27.305 13% 5 12 % 31.10 31.50 35.50 35.90 31.40 31.80 *14 *15 26.85@27.00 26.95@27%5 13% 5 12% 31.10 31.50 35.50 35.90 31.40 31.80 *14 *15 26.60@26.90 26.70@27.005 13% 5 12% 31.00@31.10 31.40@31.50 35.45@35.50 35.85@35.90 31.30@31.40 31.70@31.80 *14 *15 26.60@26% 27.00SUN DAY SUN DAY5 13% 5 12% 31.00 31.40 35.30 35.70 31.30 31.70 *14 *15 26% @27.10 27.005 13% 5 12% 31.00 31.40 35.35 35.75 31.20 31.60 *14 *15 26.95@27.10 27.05@27.205 13% 5 12% 31.00 31.50 35.35 35.75 31.20 31.60 *14 *15 26.75@26.95 26.85@27.05

5 13% 5 12% 31.10 31.50 35.40 35.80 31.20 31.60 *14 *15 26.20@26.75 26.30@26.855 13% 5 12% 31.10 31.50 35.40 35.80 31.30 31.70 *14 *15 26.50@26.60 26% @26.705 13% 5 12% 31.10 31.50 35.45 35.85 31.30 31.70 *14 *15 26.50 26.60SUN DAY SUN DAY5 13% 5 12% 31.10 31.50 35.40 35.80 31.30 31.70 *14 *15 26.50 26.605 13% 5 12% 31.10 31.50 35.45 35.85 31.35 31.75 *14 *15 26.45 26.555 13% 5 12% 31.10 31.50 35% 36.25 31.45 31.85 *14 *15 26.30 26.405 13% 5 12% 31.10 31.50 36.00 36.50 31.45 31.85 *14 *15 26.25 26.355 13% 5 12% 31.10 31.50 35.85 36.15 31.40 31.85 *14 *15 26.20 26.335 13% 5 12% 31.10 31.50 35.75 36.10 31.45 31.85 *14 *15 26.10@26.15 26.20@26.25SUN DAY SUN DAY5 13% 5 12% 31.20 31.60 35.50 36.00 31.40 31.80 *14 *15 25.95 26.055 13% 5 12% 31.20 31.60 35.50 36.00 31.45 31.85 *14 *15 24.90 25.005 13% 5 12% 31.20 31.60 35.30 35.80 31.10 31.50 *14 *15 24.85 24.855 13% 5 12% 31.10 31.50 35.25 35.75 31.40 31.80 *14 *15 24.45 24.555 13% 5 12% 31.10 31.40 35.25 35.75 31.40 31.80 *14 *15 24.50 24.705 13% 5 12% 31.10 31.50 35.25 35.75 31.40 31.80 *14 *15 24.60 24.80SUN DAY SUN DAY5 13% 6 12% 31.10 31.50 35.25@35.30 35.70@35.75 31.20 31.60 *14 *15 24.60 24.805 13% 5 12% 31.15 31.55 35.30 35.70 31.25 31.65 *14 *15 24.80 25.006 13% 5 12% 31.10 31.50 35.30 35.70 31.30 31.70 *14 *15 24.50@24.70 24.70@24.805 13% 5 12 % 31.00 31.40 35.30 35.70 31.30 31.70 *14 *15 24.15@24.50 24.35@24.705 13% 5 12% 31.00@31.10 31.40@31.50 34.70@35.30 35.00@35.70 31.30 31.70 *14 *15 23.30@24.20 23.50 @24.405 13% 5 12% 31.00@31.10 31.40@31.50 34.70@35.30 35.00@35.70 31.30 31.70 *14 *15 23.00@23.10 23.20@23.30SUN DAY SUN DAY5 13% 5 12% 30.90 31.30 34.70 35.10 31.10 31.50 *14 *15 23.00@23.75 23.20@24.005 13% 5 12% 30.70 31.10 34.50 34.70 31.00 31.40 *14 *15 23.50 23.755 13% 5 12% 30.70 31.10 34.40 34.80 30.90 31.30 *14 *15 2S.38@23.65 23.58@23.855 13% 5 12% 30.70 31.10 34.60 34.80 31.00 31.40 *14 *15 23.40 @23.60 23.60@23.805 13% 5 12% 30.60 31.00 34.40 34.80 31.00 31.40 *14 *15 2.3.40@23.60 23.60@23.805 13% 5 12% 30.60 31.00 34.40 34.80 31.00 31.40 *14 *15 23.40@23.60 23.60@23.80
SUN DAY SUN DAY

HOLI DAY HOLI DAY5 13% 5 12% 30.10 30.50 33.00 @34.40 33.40 @34.80 30.40 30 80 *14 *15 23.20@23.40 23.40@23.605 13% 5 12% 29.50 30.00 32.50@33.00 33.00@33.40 29.75@30.40 30.25 @30 80 *14 *15 23.20@23.40 23.40@23.606 13% b 12 30.00 30.40 32.80@33.20 33.20@33.70 30.30@30.40 30.70@30.80 *14 *15 23.20@23.40 23.40 @23.605 13% 5 12% 30.20@30.30 30.60 33.00@33.10 33.50@33.60 30.60 31 00 *14 *15 23.15@23.30 23.15@23.505 13% 5 12 3^2 30.20@30.30 30.60 33.00@33.10 33.50@33.60 30.60 31.00 *14 *15 23.15@23.20 23.15@23.40SUN DAY SUN DAY5 13% 5 12% 30.20@30.30 30.60 33.00@33.10 33.40@33.60 30.60 31.00 *14 *15 22.65@22.90 22.85 @23.105 13% 5 12% 30.00 30.40 33.00@33.10 33 40@33.60 30 60 31.00 *14 *15 22.65@23.20 22.85 @23.405 13% 5 12% 30.00 30.40 33.30@33.50 33.70 @33.90 30.60 31.00 *14 *15 23.20 23.20@23.40HOLI DAY HOLI DAY5 13% 5 12% 30.00 30.40 33.30@33.50 33.70©33.90 30.80 31.10 *14 *15 23.05@23.20 23.15@23.205 13% 5 12% 30.00 30.40 33.30@33.50 33.70@33.90 30.70 31 10 *14 *15 23.00 23.15SUN DAY SUN DAY5 13% 5 12% 29.80 30.20 33.00@33.40 33.40@33.80 30.60 31.00 *14 *15 23.00 23.155 13% 5 12% 29.70@29.80 30.10@30.20 32.40@33.00 32.80@33.40 30.30 @30.60 30.90@31.00 *14 *15 22.70@22.80 22.90@23.005 13% 5 12% 29.70@29.80 29.95@30.10 32.60@32.80 33.00@33.20 30.30@30.60 30.90@31.00 *14 *15 22.70@22.85 22.90@22.955 13% 5 12% 29.60@29.70 30.00@30.10 32.60@32.80 33.00 @33.20 30.30@30.60 30.90@31.00 *14 *15 22.60@22.80 22.7S@22.955 13% 5 12% 29.80 30.20 32.60@33.00 33.00@33.40 30.30@30.60 30.90©31.00 *14 *15 22.60@22.80 22.75@22.955 13% 5 12% 29.80 30.20 33.10 33.50 30.30@30.60 30.90@31.00 *14 *15 22.60@22.80 22.75@22.95
SUN DAY SUN DAY5 13% 5 12% 29.80 30.20 33.00 33.40 30.40 30.80 *14 *15 22.60 @22.80 22.75@22.955 13% 5 12% 29.50@29.70 30.00@30.10 33.00 33.30 30.50 30.80 *14 *15 22.70@22.80 22.87@22.955 13% 5 12% 29.80 30.00 33.10 33.50 30.50 30.90 *14 *15 22.80@22.85 23.005 13% 6 12% 29.80 30.10 33.20 33.50 30.70 31.00 *14 *15 22.80@22.85 22.95@23.005 13% 29.80 30.10 33.30 33.60 30.70 31.00 *14 *15 22.75@22.80 22.955 13% v * 29.80 30.10 33.30 33.50 30.70 31.00 ♦14 *15 22.65@22.70 22.85@22.90
SUN DAY SUN DAY___ _5 13% 29.50@29.70 29.75 @30.00 32.50@33.2032.80@33.50 30.10@30.60 30.40 @30.90 *14 *15 22.50@22.70 22.60@22.85
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DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES—1918 {Concluded)

Oct 1.. 
2
3
4 
6 
<J,
7,8 9

10 
11
12___
13. ...
14
15 
16.
17.
18.
19
20 
21 
22 
23.
24
25 
26.
27.
28.
29.
30.
31.
Nov 1. 
2....
3.. ..
4.. .. 
5-...
6.. .. 
7—
8___
9....

10....
11.—
12....
13.. ..
14.. ..
15.. ..
16.. ..
17.. ..
18.. .. 
19— 
20....
21.........
22
23
24
25
26
27
28 
29.
30
Dec 1.
2.___
3.
4.
5.
6.
7.
8.
9.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30 
31.

Paris (Francs) Swiss (Francs) Amsterdam (Guilders) Italian (Lire) Greek (Drachmas)
Bankers' Bankers’ Bankers’ Bankers’ Rankers*Checks Cables Sight Cables Sight Cables Sight Cables Checks Cables

5 47}$ @47 5 46}$ @46 4 72 @4 52 4 70 @4 50 46}$ @47 47 @47}$ 6 37 6 35 5 13}$ 5 12}$5 47}$ @47 5 46}$ @46 4 72 @4 69 4 70 @4 68 45}$ @46 46 @46}$ 6 37 6 35 5 13}$ 5 12}$5 47}$@47}$ 5 46}$ 4 72 @4 65 4 70 @4 63 45}$ @465$ 46 @46}$ 6 37 6 35 5 13}$ 5 12}$5 47}$ @47}$ 5 46}$@46}$ 4 72 @4 66 4 70 @4 65 46 @46}$ 46}$ @465$ 6 37 6 35 5 13}$ 5 12}$5 47}$ @47}$ 5 465$@46}$ 4 66 4 64 455$ 46}$ 6 37 6 35 5 13}$ 5 12}$SUN DAY SUN DAY5 47}$ @47}$ 5 46}$@465$ 4 77 @4 67 4 75 @4 65 44}$@45}$ 45 @46 6 37 6 35 5 13}$ 5 12}$5 47}$@47}$ 5 46}$ @465$ 4 78 @4 74 4 76 @4 72 44}$ @44}$ 44}$@45 6 37 6 35 5 13}$ 5 12}$5 47}$@47}$ 5 46}$@465$ 4 75 @4 74 4 73 @4 70 44}$@44}$ 44J$@45 6 37 6 35 5 13}$ 5 12}$5 48}$ @48 5 47}$@47 4 77 @4 75 4 75 @4 73 44 @44}$ 44}$ @45 6 37 6 35 5 13}$ 5 12}$5 48}$ @48 6 47}$ 4 84 @4 79 4 82 @4 77 43}$ @435$ 43}$@44}$ 6 37 6 35 5 13}$ 5 12}$HOLI DAY HOLI DAY
SUN DAY SUN DAY5 48 5 47 5 00 @4 92 4 98 @4 90 425$ @43 43}$ @43}$ 6 37 6 35 5 13}$ 5 12}$5 48 5 47 5 01 @4 96 4 98 @4 94 42}$@42J$ 43 @43}$ 6 37 6 35 5 13}$ 5 12}$5 48 6 47 5 05 @5 02 5 03 @5 00 42}$ @43 43 @43}$ 6 37 6 35 5 13}$ 5 12}$5 48}$ @48 5 475$ @47 5 07 @5 02 5 05 @5 00 42}$ @43 43 @43}$ 6 37 6 35 5 13}$ 5 12}$6 48 5 47}$ 5 09 @5 06 5 07 @5 04 42}$ @42}$ 425$ @43 6 37 6 35 5 13}$ 6 12}$5 48 }$ 6 47}$ 5 09 @5 06 5 07 @5 04 42}$ 42}$ 6 37 6 35 5 13}$ 5 12}$SUN DAY SUN DAY5 48}$@48}$ 5 47}$@47J$ 5 02 @5 01 5 00 @4 99 42}$ @42}$ 42 5$ @425$ 6 37 6 35 5 13}$ 5 12}$5 48}$ @48 5 47}$@47 5 02 @4 97 5 00 @4 95 42}$ @42}$ 425$@42}$ 6 37 6 35 5 13}$ 5 12}$5 48}$ @48 5 47}$@47 4 98 @4 97 4 96 @4 95 42}$ 42}$ 6 37 6 35 5 13}$ 5 12}$5 48}$ @48 5 47}$ @47 4 97 @4 95 4 95 @4 93 42}$@42}$ 425$@42}$ 6 37 6 35 5 13}$ 5 12}$5 48 @47}$ 5 47 @46}$ 4 98}$@4 97 4 96}$@4 95 42}$ @42}$ 425$ @425$ 6 37 6 35 5 13}$ 5 12}$5 48 @47}$ 5 47 @465$ 5 00 @4 99 4 98 @4 97 42}$ @42}$ 42}$@425$ 6 37 6 35 5 13}$ 5 12}$SUN DAY SUN DAY5 47}$ @47}$ 5 46}$@46}$ 5 05 @5 01 5 03 @4 99 42 @42}$ 425$ @42}$ 6 37 6 35 5 13}$ 5 12}$5 47}$@46 5 465$ @45 5 06 @5 02 5 04 @5 00 41}$@42 415$@42 5$ 6 37 6 35 5 13}$ 5 12}$5 46 5 45 5 06 @5 05 5 04 @5 03 41}$@41}$ 42 @42}$ 6 37 6 35 5 13}$ 5 12}$5 475$@46 5 46}$ @45 5 05 @4 99 5 03 @4 97 41}$@41}$ 42 @42}$ 6 37 6 35 6 13}$ 6 12}$

5 47}$@47}$ 5 465$@46}$ 5 05 @5 00 5 03 @4 98 41}$@ 41}$ 42}$@ 42}$ 6 37 6 35 5 13}$ 5 12}$5 47}$ @47}$ 5 46}$ @46}$ 5 02 5 00 41}$@ 41}$ 42}$@ 42}$ 6 37 6 35 5 13}$ 5 12}$SUN DAY SUN DAY5 47}$ @46% 5 46}$@45}$ 5 06 @5 02 5 04 @5 00 41}$@ 41}$ 41}$@ 42}$ 6 37 6 35 5 13}$ 5 12J$HOLI DAY HOLI DAY5 46}$ 5 455$ @45}$ 5 05}$ @5 03 5 03}$@5 01 415$ 42 @ 42}$ 6 37 6 35 5 13}$ 5 12}$5 46}$ @45 5 45}$ @44 5 06 @5 04 5 04 @5 02 41}$ @ 41}$ 41}$@ 42 6 37 6 35 5 13}$ 5 12}$5 45 @44}$ 5 44 @43}$ 5 06 @5 04 5 04 @5 02 41}$ 42 6 37 6 35 5 13}$ 5 12}$5 44}$ 5 43}$ @43}$ 5 04 5 02 41}$ 415$ 6 37 6 35 5 13}$ 5 12}$SUN DAY SUN DAY5 44}$ @43 5 435$@42 5 07 @5 05 5 05 @5 03 415$ @ 41}$ 41}$@ 415$ 6 37 6 35 5 13}$ 5 12}$5 42 @38 5 41 @37 5 08 @5 07 5 06 @5 05 4i}$ 41}$ 6 37 6 35 5 13}$ 5 12}$5 42 @39 5 41 @38 5 07@5 05}$ 5 05 @5 04 41}$ 41}$ 6 37 6 35 5 13}$ 5 12}$5 44 @395$ 5 43 @39 5 06 @5 04 5 04 @5 02 41}$ 41}$ 6 37 6 35 5 13}$ 5 12}$5 45 @445$ 5 44}$ @44 5 03 5 01 41}$@ 415$ 41}$ @ 42 6 37 6 35 5 16}$ 5 155 45 5 44}$ @445$ 5 03 5 01 415$@ 41}$ 42 6 37 6 35 5 16}$ 5 15SUN DAY SUN DAY5 45}$ @45 5 44}$ 5 03 @5 00 5 01 @4 98 415$ @ 415$ 42 @ 42}$ 6 37 6 35 5 16}$ 5 155 455$ @45}$ 5 44}$@445$ 5 02 @4 99 5 00 @4 97 415$ @ 415$ 42 @ 42}$ 6 37 6 35 5 16}$ 5 155 455$ @45}$ 5 45 @44}$ 5 00 4 98 415$ 42}$ 6 37 6 35 5 16}$ 5 155 45}$ @455$ 5 45}$ @45 5 00 @4 99 4 98 @4 97 415$ 42}$ 6 37 6 35 5 16}$ 5 155 455$@455$ 5 45 5 01 @4 98 4 98 @4 96 415$ 42}$@ 42}$ 6 37 6 35 5 16}$ 5 155 455$@455$ 5 45 4 99 @4 97 4 97 @4 96 415$ 42}$@ 41}$ 6 37 6 35 5 16}$ 5 15SUN DAY SUN DAY5 455$@45}$ 5 45 4 98 @4 97 4 96 @4 95 41}$ @ 41}$ 42 @ 42}$ 6 37 6 35 5 16}$ 5 155 45}$@455$ 5 45 4 97 @4 95 4 95 @4 93 415$@ 41}$ 42 @ 42}$ 6 37 6 35 5 16}$ 5 155 45}$@455$ 5 45 4 95 @4 94 4 92}$ @4 92 41}$@ 41}$ 42 @ 42}$ 6 37 6 35 5 16}$ 5 15HOLI DAY HOLI DAY
5 45}$@455$ 5 45 4 94 @4 92 4 93 @4 90 41}$ 42}$ 6 37 6 35 5 16}$ 5 155 455$ 5 45 4 92 @4 90 4 89 @4 87 42}$ 42}$ 6 37 6 35 5 16}$ 5 15

SUN DAY SUN DAY5 45}$@45}$ 5 45 4 93 @4 91 4 90 @4 88 42 @42}$ 42}$ 6 37 6 35 5 16}$ 5 155 455$®45}$ 5 45 4 96 @4 93 4 93}$ @4 90 41}$ @42 42}$ @42 5$ 6 37 6 35 5 16}$ 5 155 455$@45}$ 5 45 4 97 @4 96 4 94 @4 93 41}$ @42 42}$ @42}$ 6 37 6 35 5 16}$ 5 155 455$@45}$ 5 45 4 96 @4 93 4 93}$ @4 91 41}$ @42 42}$ @42}$ 6 37 6 35 5 16}$ 5 155 45}$@45}$ 5 45 4 93 @4 92 4 90 @4 89 42 @42}$ 42}$ @42}$ 6 37 6 35 5 16}$ 5 155 45}$@45J$ 5 45 4 93 4 90 42 @42}$ 42}$ @42}$ 6 37 6 35 5 16}$ 5 15SUN DAY SUN DAY5 455$@45}$ 5 45 4 93 4 90 42 @42}$ 42}$ @42}$ 6 36 6 35 5 16}$ 5 155 455$@45}$ 5 45 4 93 4 90 42 @42}$ 42}$ @42}$ 6 36 6 35 5 16}$ 5 155 455$ @45}$ 5 45 4 93 4 90 42}$ 42}$ 6 36 6 35 5 16}$ 5 155 455$@45}$ 5 45 4 93 @4 91 4 90 @4 88 42}$ @42}$ 42}$ @42 5$ 6 36 6 35 5 16}$ 5 155 455$@45}$ 5 45 4 92 @4 91 4 89 @4 88 42 }$ @42}$ 42 5$ @42 5$ 6 36 6 35 5 16}$ 5 155 455$ @45}$ 5 45 4 93 @4 91 4 93 @4 88 425$@42}$ 42 }$ @42}$ 6 36 6 35 5 16}$ 5 15SUN DAY SUN DAY5 45}$ 5 45 4 93 @92}$ 4 90 @89}$ 42}$@42}$ 42 5$ @42 5$ 6 36 6 35 5 16}$ 5 156 4514 5 45 @44}$ 4 93 @4 90 4 90 @4 87 42 5$ @42}$ 42}$@425$ 6 36 6 35 5 16}$ 5 155 45^4 @45^4 5 45 @44}$ 4 89 @4 85 4 86 @4 82 42 5$ @42}$ 42 5$ @42 5$ 6 36 6 35 5 16}$ 5 155 45}$ @455$ 5 45 @44}$ 4 88 @4 87 4 85 @4 84 425$@42J$ 42}$ @425$ 6 36 6 35 5 16}$ 5 155 45}$ @455$ 5 45 @44}$ 4 87 @4 86 4 84 @4 83 425$ @42}$ 42 5$ @42 5$ 6 36 6 35 5 16}$ 5 155 45}$ @455$ 5 45 @44}$ 4 86 4 83 42}$@42}$ 42 5$ @42 5$ 6 36 6 35 5 16}$ 5 15SUN DAY SUN DAY5 45}$ @455$ 5 45 @44}$ 4 85 4 82 425$ @42}$ 42 5$ @42 5$ 6 36 6 35 5 16}$ 5 155 45}$ @455$ 5 45 @44}$ 4 83 @4 81 4 79 @4 78 42}$@42}$ 425$ @425$ 6 36 6 35 5 16}$ 5 15HOLI DAY HOLI DAY
5 45}$ @455$ 5 45 @44}$ 4 80 4 77 425$@42}$ 425$@425$ 6 36 6 35 5 16}$ 5 155 45}$ @45 5$ 5 45 @44}$ 4 80 4 77 42}$@42}$ 425$ @42}$ 6 36 6 35 5 16}$ 5 155 45}$ @455$ 5 45 @44}$ 4 80 4 77 42}$ @42}$ 425$ @42}$ 6 36 6 35 5 16}$ 5 15SUN DAY SUN DAY
5 45}$ @455$ 5 45 @44}$ 4 80 4 77 42}$ @42 5$ 42}$ @42}$ 6 36 6 35 5 16}$ 5 155 45}$ @455$ 5 44}$@44}$ 4 86}$ @4 84 4 83}$ @80}$ 42’i«@42}$ 42“u@42}$ 6 36 6 35 5 16}$ 5 15

Denmark (Kroner) Sweden (Kroner) Norway (Kroner) Russian (Rubles) Spanish (Pesetas)
Bankers’ Bankers’ Bankers’ Exchange Bankers’ Bankers’Checks Cables Checks Cables Checks Cables Sight Cables Checks Cables

28.75@29.25 29.00@29.50 31.70@32.30 32.00@32.60 29.25@29.80 29.50@30.10 *14 *15 22.00 @22.40 22.10@22.50
28.30©28.50 28.60®28.75 31.00@31.30 31.25@31.60 28.70@29.00 28.90@29.25 *14 *15 21}$ @21.95 22.00 @22.05

28.50 28.75@28.80 31.00@31.70 31.25 @32.00 29.00@29.20 29.25@30.00 *14 *15 21.65@21.90 21.75@22.00
28.60@28.80 28.90@29.10 31.50@31.70 31.80@32.00 29.00@29.20 29.30@29.50 *14 *15 21.20@21.60 21.30(321.7028.60@28.80 28.90@29.10 31.50@31.70

SUN
31.80 @32.00 
DAY

29.30 29.60 *14
SUN

*15
DAY

21.20@21.65 21.30@21.75
28.20@29.10 28.50@29.50 31.00@31.50 31.30@31.80 28.50@28.70 28.75@29.00 *14 *15 21.35@215$ 21.45@21.75
28.00@28.20 28.30@28.50 30.70 31.00 28.40@28.50 28.70@28.80 *14 *15 20.90@21.20 21.05@21.35

28.50 28.80 30.70 31.00 28.00@28.10 28.30@28.40 *14 *15 21.00@21.05 21.10@21.1527.70@28.00 28.00@28.30 30.20@30.40 30.50@30.70 28.20 28.50 *14 *15 20.80 20.95
27.30 27.60 29.70@30.00

HOLI
SUN

30.00@30.30
DAY
DAY

27.00 @28.00 27.80@28.30 *14
HOLI
SUN

*15
DAY
DAY

20.30@20.65 20.50@20.75

27.20 27.50 29.15@29.50 29.45@29.80 27.50 27.80 *14 *15 20.45@20.50 20.60@20.65
27.20 27.50 29.20@29.50 29.45@29.80 27.50 27.80 *14 *15 20.50 20.00@20.65

27.20@27.30 27.50@27.60 29.20@29.50 29.45@29.80 27.50@27.60 27.80@27.90 *14 *15 20.60@20.95 20.70@21.0527.20 27.50 29.20@29.60 29.50@29.90 27.50 27.80 *14 *15 20.70@20.90 20.85@21.00
27.10@27.20 27.40@27.50 29.00@29.10 29.30@29.40 27.40@27.50 27.70@27.80 *14 *15 20.65 20.75
27.10@27.20 27.40@27.50 29.00@29.10

SUN
29.30@29.40
DAY

27.40@27.50 27.70@27.80 *14
SUN

♦15
DAY

20.65@20.70 20.75@20.80
27.10 27.40 29.00@29.10 29.30@29.40 27.40@27.50 27.70@27.80 *14 ♦15 20.65@20.80 20.75@20.90
27.IQ 27.40 29.00@29.10 29.30@29.40 27.40@27.50 27.70@27.80 *14 *15 20.75@21.00 20.85@21}$
27.10 27.40 29.00@29.10 29.30@29.40 27.50 27.80 *14 *15 21.00 21.12}$

27.10@27.20 27.40@27.50 29.10@29.20 29.40@29.50 27.50@27.60 27.80@27.90 *14 *15 21.00@21.05 21}$ @21.15
27.10 27.40 29.10 29.40 27.50 27.80 *14 *15 20.90@21.00 21.00@21.1027.10@27.20 27.40@27.50 29.10

SUN
29.40

DAY
27.50 27.80 ♦14

SUN
*15

DAY
20.80@20.90 20.90@21.00

27.00@27.10 27.30©27.40 28.80@28.90 29.10@29.20 27.30@27.40 27.60@27.70 *14 *15 20.80@20.90 20.90@21.00
27.00 27.30 28.60@28.70 28.90@29.00 27.30 27.60 *14 *15 20.45@20.60 20.55@20.7027.00 27.30 28.60 28.90 27.20 27.50 *14 *15 20.40 20.50
27.00 27.30 28.50 28.80 27.20 27.50 *14 *15 20.40 20.50 .

26.80@27.00 27.10@27.30 28.10 28.40 27.20@27.30 27.50@27.60 14 15 20.35@20.40 20.45@20.5026.80 @27.00 27.10@27.30 28.10
SUN

28.40
DAY

27.20@27.30 27.50@27.60 14
SUN

15
DAY

20.35@20.40 20.45 @20.50
26.60@26.70 26.90@27.00 27.70@27.90

HOLI
28.00@28.20
DAY

27.10@27.20 27.40@27.50 14
HOLI

15
DAY

20.10@20.15 20.20@20.30
26.50@26.60 26.80@26.90 27.60 27.90 27.10@27.20 27.40 @27.50 14 15 20.10@20.15 20.20@20.3026.50 26.80 27.60 27.90 27.00 27.30 14 15 20.10@20.15 20.20@20.25

26.50 26.80 27.60 27.90 27.00 27.30 14 15 20.05 @20.10 20.10@20.2026.50 26.80 27.50@27.60
SUN

27.S0@27.90
DAY

27.00 27.30 14
SUN

15
DAY

20.00@20.05 20.10@20.15
26.20@26.50 26.50@26.80 27.50@27.60 27.80 @27.90 27.00 27.30 14 15 19.90@19.95 20.00 @20.0526.50 26.80 27.20 27.50 27.00 27.20 14 15 19.85@19.90 19.95@20.00

26.30 26.60 27.20 27.50 26.80 27.10 14 15 19.65@19.80 19.75@19.9026.30@26.40 26.60 @26.70 27.20 27.50 26.80 27.10 14 15 19.80@20.00 19.90@20.10
26.30@26.60 26.60@26.90 27.20@27.40 27.50@27.70 26.80@27.00 27.10@27.30 14 15 19.95@20.00 20.05@20.1026.30@26.60 26.60@26.90 27.40@27.60

SUN
27.70 @27.90 
DAY

26.80@27.00 27.10@27.30 14
SUN

15
DAY

19.95@20.00 20.05@20.10
26.50@26.60 26.80@26.90 27.00@27.60 27.30@27.90 26.80@27.00 27.10@27.30 14 15 20.00 20.1026.50@26.60 26.80@26.90 27.60 27.90 27.20 27.50 14 15 20.00@20.05 20.10@20.1526.60@26.70 26.90@27.00 27.70 28.00 27.30 27.60 14 15 19.90@20.05 20.00@20.1526.50 26.80 27.70 28.00 27.30 27.60 14 15 19.90 20.0026.50 26.80 27.70 28.00 27.30 27.60 14 15 19.90 20.00

26.50 26.80 27.70
SUN

28.00
DAY

27.30 27.60 14
SUN

15
DAY

19.90 @19.95 20.00 @20.05
26.50 26.80 28.00 28.30 27.30 27.60 14 15 20.00 20.10
26.50 26.80 28.00 28.30 27.30 27.60 14 15 20.00 20.10
26.50 26.80 28.00

HOLI
28.30

DAY
27.30 27.60 14

HOLI
15

DAY
19.95@20.00 20.05@20.10

26.50 26.80 28.00 28.30 27.40 27.60 14 15 19.95@20.00 20.05
26.50 26.80 28.00

SUN
28.30

DAY
27.40 27.60 14

SUN
15

DAY
19.90 20.00

26.50 26.80 28.20 28.50 27.30@27.40 27.60 14 15 19.85@19.90 19.95@20.0026.50 26.80 28.20 28.50 27.30@27.40 27.70 14 15 19.80@19.85 19.90@19.9526.50 26.80 28.20 28.50 27.30@27.40 27.70 14 15 19.73@19.80 19.80@19.9026.50 26.80 28.20 28.50 27.30@27.40 27.70 14 15 19.75 19.8526.60 26.90 28.30 28.60 27.60 27.90 14 15 19.85 19.95
26.60 26.90 28.60

SUN
28.90

DAY
27.60 27.90 14

SUN
15

DAY
19.85 19.93@19.95

26.60 26.90 28.60 2S.90 27.60 27.90 14 15 19.85 19.95
26.60 26.90 28.60 28.90 27.60 27.90 14 15 19.85 19.95
26.75 27.00 28.75 29.00 27.60 27.90 14 15 20.00 20.10

26.75@27.00 27.00@27.25 28.75@29.00 29.00@29.25 27.75@28.00 28.00 @28.25 14 15 20.08@20.20 20.16@20.30
26.90 27.15 28.80 29.10 27.90 29.10 14 15 20.07@20.15 20.15@20.23
26.90 27.15 28.80

SUN
29.10

DAY
27.90 29.10 14

SUN
15

DAY
2O.O5@2O.O7 20.15

26.90 27.15 28.80 29.10 27.90 29.10 14 15 19.98@20.00 20.08 @20.10
26.85 @26.90 27.10@27.15 28.85 29.10 27.85 28.10 14 15 19.97@20.00 20.05@20.10
27.00 @27.20 27.20@27.40 29.00 @29.30 29.20@29.50 28.00 @28.30 28.20@28.50 14 15 19.98@20.00 20.05 @20.10
26.75@27.00 27.00@27.20 29.00@29.20 29.25@29.40 27.75@28.00 28.00@28.25 14 15 19.95@20.00 20.02@20.08

26.80 27.00 29.00@29.10 29.25 @29.30 27.80 28.00 14 15 19.97 20.05
26.80 27.00 29.20

SUN
29.40

DAY
27.80 28.00 14

SUN
15

DAY
19.97@20.00 20.05 @20.08

26.85 27.10 29.25 29.50 28.00 28.25 14 15 20.00 @20.05 20.10@20.15
26.87}$ 27.12}$ 29.25

HOLI
29.50

DAY
28.00 28.25 14

HOLI
15

DAY
20.05 20.14@20.15

26.87}$ 27.12}$ 29.25 29.50 28.00 28.25 14 15 20.05 20.13
26.87}$ 27.12}$ 29.12}$ 29.37}$ 27.87}$ 28.12}$ 14 15 20.00 20.10
26.87}$ 27.12}$ 29.12}$

SUN
29.37}$

DAY
27.87}$ 28.12}$ 14

SUN
15

DAY
20.00 20.10

26.85 27.15 29.15 29.35 28.00 28.20 14 15 20.00@20.05 20.10@20.13
26.87}$ 27.12}$ 29.12}$ 29.37}$ 28.00 28.25 14 15 20.05 20.13
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196 FOREIGN EXCHANGE RECORD

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES.—1919.

Paris
Francs

Swiss
Francs

Amsterdam
Guilders

Antwerp
Francs

Italian
Lire

Greek
Drachmas

1919.
Bankers' Commercial Bankers’ Bankers’ Bankers' Bankers' Bankers'

Checks Cables Sight 60 Days Sight Cables Sight Cables Checks Cables Sight Cables Checks Cables

Jan
1-.-- HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
2 5 45%a45% 

5 45%o45% 
5 45%a45%

SUN

5 44%a44% 
5 44%
5 44%

DAY

5 46%a46% 
5 46%a46% 
5 46%a46%

SUN

5 51%a51% 
5 51% 051% 
5 51%a51% 
DAY

4 86 a85 4 83 a82 427is a42% 
42’u a42% 
427ie a42%

SUN

42**16042%
42**16042%
42**16042%
DAY

6 36 6 35 5 16% 
5 16% 
5 16%

SUN

5 15
3 4 87 a85 4 84 a82 6 36 6 35 5 15
4 4 86 4 82% 

DAY
6 36 6 35 5 15

5____ SUN SUN DAY SUN DAY DAY
6 5 45 %

5 45%a45% 
5 45%a45% 
5 45%a45% 
5 45%a45% 
5 45%o45%

SUN

5 44%
5 44%
5 44%
5 44%
5 44%
5 44%

DAY

5 46%a46% 5 51%o51% 
5 51%a51% 
5 51%a51% 
5 51%o51% 
5 51%a51% 
5 51%o51% 
DAY

4 86 4 82^
4 84 a83

42‘i6 42’i6 6 36 6 35 5 16% 
5 16% 
5 16% 
5 16% 
5 16% 
5 16%

SUN

5 15
7 5 46%a46% 

5 46%a46% 
5 46%a46% 
5 46%a46%

4 88 a87 42%
41% a42% 
42*16 a42% 
42*16 o42% 
42% a42%

SUN

42%
42%

423u a42% 
423i6 a42% 
42% 042% 
DAY

6 36 6 35 5 15
8____
9____

10

4 88 a87%
4 88%a88
4 88% a87
4 87 086%

SUN

4 84 6 36 6 35 5 15
4 84 6 36 6 35 5 15

4 84 a83 6 36 6 35 5 15
11 5 46%o46% 

SUN
4 83 a82%
DAY

6 36 6 35 5 15
12____ SUN DAY SUN DAY DAY
13 ____
14

5 45%a45% 
5 45%a45% 
5 46 a45%
5 45%a45%

5 45%

5 45 o44% 
5 45 044%
5 45%a45
5 45%a45

5 45

5 46%a46% 
5 46%a46% 
5 46%a46% 
5 46%a46%

5 46%

5 51%a51% 
5 51%a51% 
5 52 a51%
5 51%o51%

5 51%

4 87 aS6^ 
4 86 a84

4 83 a82%
4 82 a81

42% a42% 
42% 
42% 
42% 
42%

42% 042% 
42% 
42% 
42% 
42%

6 36 6 35 5 16% 
5 16% 
5 16% 
5 16% 
5 16%

5 15
6 36 6 35 5 15

15 4 83 a82%
4 84 a83% 

4 84

4 80 a79 6 36 6 35 5 15
16.... 
17____

4 81 a80 6 36 6 35 5 15
4 81 5 62 5 64 6 36 6 35 5 15

18____ 5 45% 5 45 5 46% 5 51% 4 85 a84 4 82 a81 42% 42% 5 62 5 64 6 36 6 35 5 16% 5 15
19____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
20____ 5 45%a45% 5 45% a45 5 46%a46% 5 51%o51% 4 85 4 82 42% 042% 42% a42% 5 62 5 64 6 36 6 35 5 16% 5 15
21____ 5 45% 5 45% 5 46% 5 51% 4 87 a86% 4 84 a83% 41% 041% 42 a42% 5 62 5 64 6 36 6 35 5 16% 5 15
22____ 5 45% 5 45% 5 46% 5 51% 4 87 a86% 4 84 083% 41% 041% 42 a42% 5 62 5 64 6 36 6 35 5 16% 5 15
23____ 5 45% 5 45% 5 46% 5 51% 4 89 a88 4 85%a85 41% 041% 42 a42% 5 62 5 64 6 36 6 35 5 16% 5 15
24____ 5 45% 5 45% 5 46% 5 51% 4 89 4 86 41% 41*6i6042 *5 67 *5 65 6 36 6 35 5 16% 5 15
25____ 5 45%a45% 5 45% 5 46% 5 51% 4 91 a90 4 89 a88 41% 41% ♦5 67 *5 65 6 36 6 35 5 16% 5 15
26____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY • SUN DAY SUN DAY
27____ 5 45% 5 45% 5 46% 5 51% 4 94 093 4 91 41% 041% 41% 041% *5 67 *5 65 6 36 6 35 5 16% 5 15
28____ 5 45%a45% 5 45% 5 46% 5 51% 4 93 4 90 41% 41% *5 67 *5 65 6 36 6 35 5 16% 5 15
29____ 5 45%a45% 5 45% 5 46% 5 51% 4 96 a93 4 93 a90 40% 41% *5 67 *5 65 6 36 6 35 5 16% 5 15
30____ 5 45%a45% 5 45% 5 46% 5 51% 4 96 a92 4 92%a91 40% a41 41% 041% *5 67 *5 65 6 36 6 35 5 16% 5 15
31____ 5 45% 5 45% 5 46% 5 51% 4 96 a93 4 93 a90 40% a41 41% 041% *5 67 *5 65 6 36 6 35 5 16% 5 15

Feb
1 .^. 5 45%a45% 5 45% 045 5 46%a46% 5 51%a51% 4 98 a96 4 95 a93 40% 041 41 a41% *5 67 *5 65 6 36 6 35 5 16% 5 15

SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
3____ 5 45%a45% 5 45%a45 5 46%a46% 5 51%a51% 4 98 a96 4 95 a93 41 41% *5 67 . *5 65 6 36 6 35 5 16% 5 15
4____ 5 45%a45% 5 45%a45 5 46%a46% 5 51%a51% 4 96 a95 4 93 a92 41 41% *5 67 *5 65 6 36 6 35 5 16% 5 15
5____ 5 45% 5 451iea45 5 46%a48% 5 51%o51% 4 96 094 4 93 a91 41 41% *5 67 *5 65 6 36 6 35 5 16% 5 15
6____ 5 45% 5 451i«a45 5 46%a46% 5 51%a51% 4 92 a90 •x 89 a86 41% 41% *5 67 *5 65 6 36 6 35 5 16% 5 15
7.... 5 45% 5 45 5 46%a46% 5 51%a51% 4 95 a91 4 91 087 41% 41% *5 67 *5 65 6 36 6 35 5 16% 5 15
8____ 5 45% 5 45 5 46% 046% 5 51%o51% 4 95 091 4 91 087 41% 41% *5 67 *5 65 6 36 6 35 5 16% 5 15
9____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY

10____ 5 45% 5 45% a45 5 46%a46% 5 51%a51% 4 94 092 4 90 41% 041% 41% a41’i6 *5 67 *5 65 6 36 6 35 5 16% 5 15
11____ 5 45%a45% 5 45%o45*ie 5 46%a46% 5 51%a51% 4 93 a91 4 89 a88 41% a41% 41% o417ie *5 67 *5 65 6 37 a36% 6 35 5 16% 5 15
12____ HOLJ DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
13____ 5 45%a45% 5 45%a45*n 5 46%a46% 5 51%a51% 4 92 a90 4 88 41% 041% 41% *5 67 *5 65 6 37 036% 6 35 5 16% 5 15
14____ 5 45%a45% 5 45%o45'h 5 46%a46% 5 51%o51% 4 92 a90 4 88 41*16 a41% 4Ui6 a41% *5 67 *5 65 6 36% 6 35 5 16% 5 15
15____ 5 45%a45% 5 45%a451ie 5 46%a46% 5 51%a51% 4 92 a90 4 88 41*16 a41% 41*16 041% *5 67 *5 65 6 36% 6 35 5 16% 5 15
16____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
17____ 5 45%a45% 5 45%a45>ie 5 46%a46% 5 51%o51% 4 92 a91 4 88%o88 41*16 a41% 41*16 041% *5 67 *5 65 6 36% 6 35 5 16% 5 15
18____ 5 45%a45% 5 45%a45*u 5 46%o46% 5 51%a51% 4 91 4 88 087 41% 041% 41% 5 65%a63% 5 63%a61% 6 36% 6 35 5 16% 5 15
19____ 5 45%a45% 5 45%a45'i6 5 46%a46% 5 51%a51% 4 91%a91 4 88 a86 41% a41% 41% 5 65%a63% 5 63%a6L% 6 36% 6 35 5 16% 5 15
20____ 5 45%a45% 5 45% 5 46%o46% 5 51%o51% 4 90 a88 4 86%a86 41% 041% 41% 5 65%a63% 5 63%a61% 6 36% 6 35 5 16% 5 15
21____ 5 45%a45% 5 45% 5 46%o46% 5 51%a51% 4 91 a90 4 87 41*16 a41% 41*h 041% 5 65%a63% 5 63%a61% 6 36% 6 35 5 16% 5 15
22____ HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
23____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
24____ 5 45%a45% 5 42% 045 5 46%a46% 5 51%o51% 4 90 4 86% 41% 41% 5 65%a63% 5 63%a61% 6 36% 6 35 5 16% 5 15
25____ 5 46 a45% 5 45%o45% 5 46%a46% 5 51%O51% 4 91%a91 4 87%a87 41 o4Pi6 41 316 g41516 5 67%a66% 5 66%a64% 6 37 036% 6 35 5 16% 5 15
26____ 5 46 a45% 5 45%a45% 5 46%a46% 5 51%a51% 4 91%a91 4 87%a87 41 a41sie 413i6 a415ie 5 67%a66% 5 67%o64% 6 37 o36% 6 35 5 16% 5 15
27____ 5 465^0-46 5 457iea453ie 5 46%a46% 5 51%a51% 4 91 4 87 a86% 41 041% 41*16 a41% 5 67%a66% 5 66%a64% 6 37 o36% 6 35 5 16% 5 15
28____ 5 47%a47% 5 46%a46% 5 49 048% . 5 53% 4 88 a86% 4 83 a82% 41 a41% 41% 5 67%a66% 5 66%a64% 6 37 036% 6 35 5 16% 5 15

Mar
1 .... 5 50 a47% 5 49 a46% 5 50 a49% 5 54%o53% 4 87 a83 4 83 a80 41 o41% 41 041% 5 67%a66% 5 66%a64% 6 36%a36% 6 35 5 16% 5 15
2____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
3____ 5 49 a45% 5 48 a46% 5 49 a48% 5 52 4 87 a85% 4 83 082 41% 41 a41% 5 67%o66% 5 66%a64% 6 36%o36 6 35 5 16% 5 15
4____ 5 47 a46% 5 46 a45% 5 48%a48% 5 52 a51% 4 88 4 84%a84 41 a41% 41% a41*i6 5 75 a74 5 73 a72 6 36%O36 6 35 5 16% 5 15
5____ 5 47%a46% 5 46%a45% 5 48%a48% 5 52 o51% 4 88% 4 85 a84 41*16 a41.1C 41% 5 80%a78 5 78 a76 6 37 036% 6 35 5 16% 5 15
6____ 5 47%a47% 5 46%a46% 5 48%a48% 5 52 a61% 4 87 4 83%a82% 41*16 041% 41% 5 74%a74 5 73 6 37 o36% 6 35 5 16% 5 15
7____ 5 47%a47% 5 46%a46% 5 48%a48% 5 52 a61% 4 85 a83% 4 81 a80 41*16 041% 41% 5 74%a74 5 73 6 37 036 % 6 35 5 16% 5 15
8____ 5 48%a48 5 47 %ail 5 48%a48% 5 52 a51% 4 85 a83% 4 81 a80 41*16 041% 41% 5 74%a74 5 73 6 37 a36% 6 35 5 16% 5 15
9____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY

10____ 5 49 a48% 5 48 5 50 049% 5 53% 053 4 85 a83% 4 81 a80 41*16 041% 41% 5 77 a76 5 75 6 37 a36% 6 35 5 16% 5 15
11____ 5 48%a48% 5 47%a47% 5 50 049% 5 53% 053 4 86%a84% 4 81%a81 41*16 041% 41% 5 77 a76 5 75 6 37 036% 6 35 5 16% 5 15
12------ 5 48%a48% 5 47%a47% 5 50 049% 5 53% a53 4 86% 085 4 81% 41*16 a41% 41% 5 75 a74 5 73 6 37 a36% 6 35 5 16% 5 15
13____ 5 49%a49 5 48%a48 5 50 a49% 5 53% 053 4 87%a85% 4 82% 082 41 a41.10 41*16 042.1C 5 75 «74 5 73 6 37 a36% 6 35 5 16% 5 15
14____ 5 49%a49 5 48%a48 5 51 5 55 4 88 a87 4 83% 41 a41.05 41% 041.15 5 79%a78 5 78 a76 6 37 o36% 6 35 5 16% 5 15
15____ 5 55%a54 5 54% a53 5 59 a58 5 63 a62 4 88 a87 4 83% 4016i6o41 41*16 041% 5 79%a78 5 78 a76 6 37 036% 6 35 5 16% 6 15
16.... SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
17-... 5 76. o72 5 75 a70 5 78 a77 5 83 082 4 91 a89% 4 86 40*5i6O41 41*16 041% 5 90 5 90 6 37 036 6 35 5 16% 5 15
18____ 5 80 a71 5 77 o70 5 80 a77 5 83 o82 4 91 089% 4 87 a86 40*6i6O41 41*16 041% 5 92 a90 5 90 a89 6 38 a36 6 35 5 16% 5 15
19____ 5 75 a65 5 65 a64 5 80 a77 5 83 082 4 96 089% 4 91 086 40*si6o41 41*16 041% 5 92 ffl90 5 90 a89 6 38 a36 6 35 5 16% 5 15
20____ 5 75 a71 5 73 o69 5 80 a77 5 83 a82 4 96 a92% 4 92 a89 40% 040% 40% a40% 6 02 a5 98 6 00 a5 96 6 37%a36 6 35 5 16% 5 15
21____ 5 75 a71 5 72 a69% 5 80 a77 5 83 a82 4 98 a97 4 96 095 40% 40% 5 98 5 96 7 07%a37 7 05 06 35 5 16% 5 15
22____ 5 76 a75% 5 75 a74% 5 80 a77 5 83 a82 5 00 4 97 a95 40% 40% a40% 5 98 o97 5 96 a95 7 75 o55 7 70 o7 50 5 16% 5 15
23____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
24____ 5 82 a80 5 81 a79 5 83%o81% 5 88% 086% 5 05 a4 99 5 00 a4 96 39% O40 40 a40% 6 02 a6 00 5 00 a5 98 7 55 o05 7 50 a7 00 5 16% 5 15
25-... 5 84 a83% 5 82 a81% 5 83%a81% 5 88%o86% 5 02 a5 00 4 99 a4 98 39% 039% 40 6 02 a5 98 6 00 a5 95 7 42 7 40 5 16% 5 15
26 .... 5 91 a84 5 90 a82% 5 93 a86 5 97 o90 5 02 a5 01 4 99 a4 98 40 a40% 40% a40% 6 15 a6 02 6 12 a6 00 7 90 o7 42 7 85 o7 40 5 16% 5 15
27____ 6 00 a5 95 5 98 a93 6 02 a5 97 6 06 • a6 01 5 02 4 99 40 a40% 40% 6 22 a6 15 6 18 a6 10 8 05 07 55 8 00 07 50 5 16% 5 15
28____ 6 03 a6 00 6 02 a5 98 6 05 a6 02 6 09 06 06 5 03 a5 01 5 00 40% a40% 40*16 a40% 6 22 a6 15 6 20 06 12 7 85 a7 70 7 75 a7 65 5 16% 5 15
29.... 6 02 a6 00 6 00 a5 996 04 a6 02 6 08 a6 06 5 03 a02% 5 00o4 99% 40% a40% 40% a40% 6 22 a6 15 8 20 a6 12 7 30 07 15 7 25 07 10 5 16% 5 15
30____ SUNDAY SUNDAY SUNDAY SUNDAY SUN DAY SUN DAY SUNDAY
31____ 6 07 a6 01 6 05 a6 02 6 12%all% 6 15 a6 14 5 03 5 00 40 40% 6 24 6 22 7 50 a42 7 45 07 40 5 16% 5 15

April
1 .... 6 06%a03 6 04%a01 6 07%a03% 6 ll%a08% 5 03 5 00 40 40% 6 25 6 23 7 43 a7 30 7 40 07 25 5 16% 5 15
2____ 6 06 a05% 3 04 003% 6 08%a08 6 15%al5 5 01 4 98 40 a40% 40% a40% 6 25 6 23 7 25 a7 08 7 20 o7 05 5 16% 5 15
3____ 5 06 o5 92 3 04 a5 90 6 07 a5 93 6 13 a5 97 5 00 4 96 40% a40% 40% a407i6 6 28 6 25 7 10 7 05 5 16% 5 15
4____ 5 95 a5 89 5 93 o5 87 5 96 a5 90 6 01 a5 95 5 01 a4 98 4 99 a4 S4 40% o40% 40% a40% 6 28 6 25 7 20 a7 10 7 17 07 05 5 16% 5 15
5____ 5 94 a5 87 5 92 a5 85 5 95 o5 88 6 00 o5 93 4 99 04 98 4 94 40% 40% a40% 6 18 6 15 7 22 o7 10 7 20 07 05 5 16% 5 15
6____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
7____ 5 94 a5 92 5 92 a5 90 5 95 a5 93 6 00 a5 98 4 98 4 94 40% o40% 40% a40% 6 28 6 25 7 26 a7 23 7 24 07 20 5 16% 5 15
8____ 5 94 a5 91 5 92 a5 89 5 95 o5 92 6 00 a5 97 4 99 a4 98 4 95 a4 94 40% a40% 40% a40% 6 28 6 25 7 30 a7 26 7 27 07 26 . 16% 5 15
9____ 5 96 a5 95 5 94 a5 93 5 97 a5 96 6 02 a6 00 5 00 a4 99 4 96 04 95 40% 40% 6 28 6 25 7 30 o7 29 7 27 07 26 5 16% 5 15

10____ 6 00%a5 97 5 98%a5 95 6 01%a5 98 6 06%a6 03 5 00 a4 99 4 96 a4 95 40% 40% a40% 6 28 6 25 7 34 o7 30 7 32 07 28 5 16% 5 15
11____ 6 02 06 01 6 00 a5 99 6 03 a6 02 6 08 a6 07 4 98 a4 99 4 94 a4 95 403i6 a40% 40% a40% 6 30 6 28 7 36 o7 33 7 34 07 32 5 16% 5 15
12____ 6 03 06 00 6 01 a6 00 6 04 a6 01 6 10 06 07 4 98 a4 97 4 95 4O3i6 a40% 40% o40% 6 30 6 28 7 36 a7 33 7 34 07 32 5 16% 5 15
13____ SUN DAY SUN DAY SUN DAY SUN* DAY SUN DAY SUN DAY SUN DAY
14____ 6 01 a6 00 5 99 a5 98 6 02 a6 01 6 07 06 06 4 98 4 94 40% a403ii 40% a407i6 6 30 6 28 7 48 07 38 7 46 07 36 5 16% 5 15
15____ 5 97 a5 96 5 95 o5 94 5 98 a5 97 6 03 4 98 4 94 40% O403i6 40% O407i6 6 27 6 25 7 42 7 40 5 16% 5 15
16____ 5 99 a5 97 5 97 a5 95 6 00 a5 98 6 06 a6 03 4 98 4 94 40Hj fl403ie 40% o407ie 6 27 6 25 7 42 7 40 5 16% 5 15
17____ 6 01 06 00 5 99 a5 98 6 02 a6 01 6 07 a6 06 4 97 4 93 40% a403i6 40% a40’i6 6 27 6 24 7 44 o7 43 7 42 07 41 5 16% 5 15
18____ 6 01 ' 5 99 6 02 6 07 4 97 4 93 40% a40’i6 40% a407i6 6 27 6 24 7 43 7 41 5 16% 5 15
19____ 6 01 5 99 6 02 6 07 4 97 4 93 40% a403ie 40% a407i6 6 27 6 24 7 43 7 41 5 16% 5 15
20____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
21____ 6 01 5 99 6 02 6 07 4 97 4 93 40% a403ie 40% a407i6 6 28 a6 27 6 25 06 24 7 45 07 44 7 43 07 42 5 16% 5 15
22 6 01 5 99 6 02 6 07 4 97 4 93 40% o403ie 40% a407i6 6 30 6 28 7 45 07 44 7 43 a7 42 5 16% 5 15
23 6 03%a03 6 01%a01 6 04%a04 6 09%a6 09 4 98 097% 4 94 093% 40*16 40*16 6 32 6 30 7 45 a7 44 7 43 07 42 5 16% 5 15
24____ 6 07 a6 06 3 05 a6 04 6 08 a6 07 6 13 a6 12 4 97 4 93% 40*16 40*16 o40% 6 32 6 30 . 7 46%a7 45 7 44%o7 43 5 16% 5 15
25____ 6 14 06 08 611 a6 06 6 15 a6 09 6 20 a6 14 4 97 a4 96 4 93 a4 92 40*16 40*16 a40% 6 32 6 30 7 51 07 47 7 49 a7 45 5 16% 5 15
26____ 6 10 06 08 6 08 a6 06 6 11 a6 09 6 16 a6 14 4 97 a4 96 4 93 a4 92 40‘k 40*16 a40% 6 32 6 30 7 59 a7 57 7 57 07 55 5 16% 5 15
27____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
28____ 6 08 a6 07 6 07- a6 05 6 09 a6 08 6 14 06 12 4 94 4 91 a4 90 40*16 40% a407ie 6 36 6 33 7 53 o7 50 7 50 a7 48 5 16% 5 15
29____ 6 08%a07 6 06%o05 6 09%o6 08 6 14%al2 4 95 4 91 40% a40% 40’ie a40% 6 37% 6 34 7 52 o7 50 7 50 a7 48 5 16% 5 15
30 ....6 06 a03 % 6 04 a01% 6 07 a04% 6 11 a08% 4 94 4 91 40% 40% 6 37 6 35 7 48 a7 47 7 45 5 16% 5 15
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FOREIGN EXCHANGE RECORD 197

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES.—1919.

Denmark
Krot. er

Sweden
Kroner

Norway
Kroner

Berlin
R'chsm'ki

Vienna
Kronen

Russian
Rubles

Spanish
Pesetas

1919 Bankers' Bankers’ Bankers' Bankers' Bankers' Exchange Bankers’ Barkers'
Checks Cables Checks Cables Checks Cables Sight Sight Sight Cables Checks Cables

Januar y1____ HOLI DAY HOL] DAY HOLI D AY HOLI DAY HOL DAY HOL DAY
2____ 26 % 27% 29% 29% 28.00 28% 14 15 20.05 20 13
3____ 2633 2733 2933 29 33 28.00 2833 14 15 20.05a20.08 20.13a20.15
4____ 26% 27% 29% 29% 28.00 28% 14 15 20.05a20 08 20 12a20 15
5._. _ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
6 26.65 26.90 28% 29 27% 28 00 14 15 20.00 20 05
7____ 26.65 26.90 28% 29 27% 28.00 14 15 20.00a20 04 20 08a20 10
8____ 26.62% 26.87% 28% 29 27% 28 00 N o 14 15 20 04 20 12
9____ 26.62% 26.87% 28% 29 27% 28 00 QUOTA TIONS 14 15 20 04 20 12

10.- 26.62% 26.87% 28% 29 27% 28 00 14 15 20 06 20 14<?20 15
11____ 26.62 33 26.8733 2833 29 2733 28.00 14 15 20.06a20.07 20.14a20.15
12____ SUN DAY SUN DAY SUN DAY SUN DAY sux DAY sux DAY
13____ 26.6233 26.8733 28% 29 27% 28.00 14 15 20.07a20 10 20 15a20 20
14____ 26.62% 26.87% 28% 29 27% 28 00 14 15 20 10a20 12 20 20
15____ 26.62% 26.8733 28% 29% 27.87% 28.12% 14 15 20.15 20 22
16____ 26.62% 26.87% 28% 29 27.75 28 00 14 15 20 12 20 20
17____ 26.62% 26.8733 28% 29 27.75 28 00 14 15 20 12 20 20
18____ 26.62 33 26.8733 28% 29 27.75 28 00 14 15 20 12 *20 20
19____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
20____ 26.62 33 26.8733 28% 29 27.75 28 00 14 15 20.10 20 18
21____ 26.50 26.75 28% 28% 27.75 28.00 14 20.07a20 10 20 15
22____ 26.50 26.75 28% 28% 27% 27% 14 15 20.08a20 10 20 15
23____ 26.40 26.65 28.50 28.70 27.50 27 70 14 15 20 07 20 15
24____ 2633 2633 28.50 28% 27.50 27 75 14 15 20 07 20 15
25____ 2633 2633 28.50 28% 27.50 27 75 14 15 20 07 20 15
26___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY * SUN DAY
27____ 26.20 26.40 28.20 28.40 27.40 27 60 14 15 20.06a20 07 20 14a20 15
28____ 26.20 26.40 28.20 28.45 27.40 27.60 14 15 20 06a20 07 20 14a20 15
29____ 25.75a26.00 2633a26.25 2733a28.00 2833a28.25 27.00a27.25 27.25a27.50 14 15 20.06a20 08 20 14a20 15
30____ 25.90 26.10 27.95 28.16a28.15 27.10 27 30 14 15 20 06a20 08 20 14a20 15
31____ 25.75 25.95 27.90 28.10 27.10 27.30 14 15 20.10 20.18

Februa ry
1____ 25.75 25.95 27.90 28.10 27.10 27 30 14 15 20 10 20 18
2____ SUN DAY SUN DAY SUN DAY SUN DAY SUN D4Y SUN DAY
3____ 25.90 26.10 27.90 28.10 27.10 27 30 14 15 20 10 20 18
4____ 25.90 26.10 28.00 28.20 27.20 27.40 14 15 20.10a20.12 20.18a20 20
5____ 25.90 26.10 28.05 28.25 27.20 27.40 14 15 20 10a20 12 20 18a20 20
6____ 25.90 26.10 28.10 28.30 27.30 27.60 14 15 20.14 20 20

26.00 26.20 28.10 28.30 27.20 27 50 14 15 20 12a20 14 20 20
8___ 26.00 26.20 28.10 28.30 27.20 27 50 14 15 20 10a20 14 20 18a20 20
9____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY

10____ 26.00 2633a26.20 28.10a28% 28.25a28.30 2733a27.30 27.50 14 15 20.09a20.i0 20.16a20 17
11____ 26.00a25.90 26.10a2633 28.05a28% 28.50 27.30a2733 27 50 14 15 20 00a20 10 20 17a20 18
12____ HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
13____ 26.00a2633 26.20a26.25 28.05a2833 28.25 27.30a2733 27.50 N o 14 15 20.09a20.11 20 16a20.17
14____ 25.90a2633 26.10a26.25 28.15a28.25 27.95a2833 27.20a2733 27.40a27 50 QUOTA TIONS 14 15 20 11 20 17a20 18
15____ 25.90a26.00 26.10a2633 28.10a28.25 27.90a2833 27.20a2733 27.40a27 50 15 16 20.11a20.15 20 17a20 19
16____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
17____ 25.90a26.00 26.10a2633 28.10a28% 27.90a28.00 27.20a2733 27.40a27.50 16 20.11a20 14 20 18a20 19
18____ 25.90a26.00 26.10a2633 28.1002833 27.90a28.00 27.20a2733 27.40a27.50 15 16 20.11a20.14 20.18a20.19
19____ 25.90a26.00 26.10a2633 28%a28.15 27.95a28.00 27,30a27 33 27.50 15 16 20 12 20 19a20 20
20. .. 25.90a26.00 26.10a2633 28.20a28.25 28.00a28% 27.30a27% 27 50 15 16 20 12a20 15 20 20a20 24
21____ 26.00 26.20 28.20a28.25 28.00a28% 27.20a2733 27.40a27.50 14 15 20.20a20.22 20 30
22___ HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLT DAY HOLI DAY
23____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
24____ 26.00 2633ai26.20 28.20a28.25 28.00a2833 27.20a27.25 2733a27.40 14 15 20.70a20.90 20.80a21.00
25____ 25.80a26.00 26.00a2633 28.00a28% 27.80a28.00 27.00a2733 27.20a27.25 14 15 20 25a20% 20 35a20175
26____ 25.80a26.00 26.00a2633 28.00a2S33 27.80a28.00 27.00a2733 27.20a27.25 14 15 20.25a2033 20.35a20.75
27____ 25.90a26.00 26.00a2633 28.10a2833 27.90a28.00 27.00a2733 27.20a27.25 14 15 20.35 20.50
28____ 25.90a26.00 26.10a26.15 27.95a28T0 28.10a28.20 27.05a2733 27.20a27.25 14 15 20.50a21.10 20.65a21.25.

March
1.. _ 26.10 28.00a28.05 28.20 27.00a27.10 27.20a27 25 15 20 85a21 00 21 00a21%
2___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
3____ 26.00 26%a26.20 28.00a28 15 28.20a28.25 27.00a27.15 27.20a27 25 20 75a21% 20 90a21 25
4____ 25.90a26.00 26.10a2633 28.00a28% 28.20a28.25 27.00a27.15 27.20a27 25 20 80a21 00 20 95a21%
5____ 25.90a25.95 26.10 27.95a28.05 28.15a28.20 27.00a2733 27.20a27.25 N o N o 20 95a21 00 21 05a21 15
e____ 25.90a25.95 26.10 27.95a28.05 28.15a28.20 27.00a2733 27.20a27.25 QUOTA TIONS QUOTA TIONS 20.95a21.00 21.05021.15
7____ 25.90a26.00 26.00a2633 28.00a28.10 28.20 27.00a27% 27.20a27.25 20 85 20 95a20 98
S____ 25.90a26.00 26.10a2633 28.05a28% 28.25 27.00a2733 27.20a27.25 20 85a20.95 21 00a21 05
9____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY

10____ 25.90a26.00 26.10 28.00a2833 28.20a28.25 27,00a2733 27.20a27.25 20.78a20.95 20.90a21.00
11.. ... 25.90a26.00 26.10a2633 28.00a28.10 28.20 27.00a2733 27.20a27.25 20.75a20.85 20.86a20.95
12____ 25.90a26.00 26:10 28.00a28.10 28,20 27.00a27% 27.20a27.25 20.75 20 85a20 86
13... 25.90a26.00 26.10a2633 28.00a28 10 28.20 27.00a27.10 27 20 20 70a20 75 20 85
14____ 2533a25.90 26.00a26.10 27.90a28.00 28.10a28.15 26.90a27.00 27.10a27% 20.55a20.65 20.65a20.75
15____ 25.80a25.95 26.00a26.05 27.90a28.05 28.10a2S.15 26.75a27.00 26.95a27 % 20.45a20.50 20.55a20.60
16____ SUN DAY SUN DAY SUN D A Y SUN DAY SUN DAY SUN DAY
17......... 25.80a25.90 26.00 27.80a27.95 28.00a28.05 26.70a26.85 26.90a26.95 20.50a20.55 20.60a20.65
18.. . 25.80a26.00 26.00 27.80a27.95 28.00a28.05 26.70a26.85 26.90a26.95 20.40a20.45 20.49a20.55
19___ 25.80 27.80a27.95 28.00a28.05 26.70a26.85 26.90a26.95 20.30a20.40 20.40a20.45
20____ 25.75a25.80 27%a27.40 27.50a27.60 26.00a26.30 26%a26.50 20.50 20.60a20%
21____ 25.60a2533 25.75a25.80 27.25a25.75 2733a27.70 25.00a26.30 26 33 a26.50 20.25a20.30 20.35a20.40
22____ 2533a20.75 27.00a27% 27.25 25.75a26.00 25%a26.25 20.20a20.25 20.30a20%
23____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
24. 25.00a25.50 25.20a25.70 26.80a27 00 27.00a27.20 25.75a26.00 25%a26.20 20.10a20.15 20.25a20.30
25____ 25.00g25.50 25.20a25.75 26.80a27.00 27.00a27.00 25.75 2533a26.00 20.05a20.10 20.15a20.20
26____ 25.50a2533 25.75 27.00a27% 27.25 26.00a2633 20.15a20.25 20.25a20%
27____ 25.75 27.00 25.25a2733 26.00a2633 26.25a26.50 20.15a20.25 20.25a20%
28____ 25.25a25.50 25.50a2533 26.75a2733 27.00a27.25 25.75a2633 26.00a26.25 20.15a20.25 20.25a2033
29____ 25.50a2533 26.75a2733 27.00a27.25 25.75a26.00 26.00a26% 20.15a20.25 20.25a20%
30____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
31____ 25.25 25.50 26.75 27.00 25.75 26.00 20.10 20.20a20.25

April
1____ 25.25 25.50 28.75 27.00 25.75 26.00 20.10 20.20a20.25
2___ 25.00 25.20 26.80 27.00 25.60 25.80 N o N o 20.10 20.20a20.25
3____ 25.00 25.20a25.25 26.80 27.00 25.70 25.90 QUOTA TIONS QUOTA TIONS 20.15 20.25
4___ 25.10 25.30 26.80 27.00 ’ 25.80 26.00 20.25 20.45
5____ 25.10 25.30 26.90 27.10 26.00 26.20 20.25 20.35
6____ SUN DAY SUN DAY SUN DAY SUN DAI SUN DAY SUN DAY
7_. 25.00 25.20 26.80 27.00 26.00 26.20 20.25 20.35
8____ 25.10 25.30 26.80 27.00 25.90 25.10 20.20a20.25 20.30a20.35
9____ 25.00 25.20 26.70 27.00 25.80 26.00 20.15 20.25

10____ 25.00 25.20 26.80 27.00 25.80 26.00 20.15 20.25
11____ 24.90a25.00 25.10a25.20 26.70a26.80 26.90a27.00 25.70a25.S0 25.99a26.00 20.07a20.15 20.17a20.25
12____ 24.90a25.00 25.10a25.20 26 70a26.80 26.90a27.00 25.70a25.80 25.90a26.00 20.07a20.15 20.17a20.25
13___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
14____ 24.90a25.00 25.10a25.20 26.60 26.80 25.60 25.80 20.10 20.20
15____ 24.70 24.90 26.60 26.80 25.60 25.80 20.10 20.20
16____ 24.80 25.00 26.70 26.90 25.70 25.90 20.10 20.20
17____ 24.80 25.00 26.60 26.80 25.60 25.80 20.12 20.22
18____ 24.80 25.00 26.60 26.80 25.60 25.80 20.15 20.25
19____ 24.80 25.00 26.60 26.80 25.60 25.80 20.20 20.25
20____ SUN DAY SUN DAY- SUN DAY SUN DAY SUN DAY SUN DAY
21____ 24.80 25.00 26.60 26.80 25.60 25.80 20.20 20.30
22____ 24.80 25.00 26.60 26.80 25.60 25.80 20.12 20.22
23____ 24.80 25.00 26.60 26.80 25.60 25.80 20.15 20.25
24____ 24.80 25.00 26.60 26.80 25.60 25.80 20.16 20.26
25____ 24.80 25.00 26.60 26.80 25.60 25.80 20.16a20.30 20.25a20.35
26____ 24.80 25.00 26.60 26.80 25.60 25.80 20.25 20.25a20.35
27____ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
28___ 24.85 25.05 26.60 26.80 25.60 25.80 20.30 29.40
29____ 24.85 25.00a25.05 26.60 26.80 25.60 25.80 20.25 20.35
30____ 24.85 25.05 26.55 26.75 25.55 25.75 20.25 20.35
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198 FOREIGN EXCHANGE RECORD

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES.—1919. {Continued.)

1919.

Paris
Francs

Swiss
Francs

Amsterdam
Guilders

Antwerp
Francs

Italian
Lire

Greek
Drachmas

Bankers' Commercial Bankers' Bankers' Bankers’ Bankers’ Bankers’ 
Checkt CablesChecks Cables Sight 60 Dags Sight Cables Sight Cables Checks Cables Sight 1 Cables

May
1___ 6 07 6 05 6 08 6 12 4 96 a95 4 93 a92 40 X 405$ 6 38 6 37 7 50 a48

1
7 48 o46 5 16)$ 5 15

2___ 6 07%o07 6 05%a05 6 08%a08 6 12 54012 4 97 a95 4 95 a93 40)$ 405$ 6 38 6 36 7 50 o49 7 48 a47 5 16)$ 5 15
3___ 6 09 a08 6 07 a06 6 10 a09 6 14 al2 4 97 o95 4 95 o93 40)$ 40si6 o 405$ 6 38 6 36 7 51 a50 7 49 048 5 16)$ 5 15
4___ SUN DAY SUN DAY SUN DAY SUN DAY SUTi DAY SUNDAY SUN DAY
5.... 6 14 alO 6 12)$a08 6 15 all 6 20 al6 4 99 a96 4 96 a94 40>t« 40)$ 6 46 6 42 7 56 o52 7 53 a50 5 16)$ 5 15
6___ 6 15)$al4)$ 6 13*$al2*$ 6 16*$al5*$ 6 2154o20u 4 99 4 96 40h« 403i6 a 40)$ 6 46 6 42 7 56 a55 7 54 a53 5 16)$ 5 15
7___ 6 18 al6 6 15 al4 6 19 al7 6 24 a22 5 03 oOO 5 00 a4 98 39)$ 40 6 45 6 42 7 58 a57 7 56 a5<) 5 16)$ 5 15
8-... 6 15)$al4 6 14 al2 6 16)$al5 6 21)4a20 5 02 a01)4 4 99 a98)4 39)$ 40 6 47 6 43 7 57 a48 7 55 a46 5 16)$ 5 15
9___ 6 16 al354 6 14 al2 6 17 al4K 6 22 019SX 

24 A
5 02 4 99 39)$ 40 6 38 6 35 7 57 a56 7 54)$ 054 5 16)$ 5 15

10___ 6 18 6 16 6 19 6 5 02 4 99 39)$ a 39)$ 40 6 42 6 39 7 57 056 7 55 a54 5 16)$ 5 15
11.... SUN DAY SUN DAY SUN DAY SUN DAY SUK DAY SUN DAY SUN DAY
12___ 6 21*$al9 6 20 ol7 6 22*$o20 6 27)4a25 5 01 4 98 39)$ 039 80 40 6 40 6 38 7 61)$a60 7 59 a58 5 16)$ 5 15
13___ 6 40 o24 6 37 a22 6 41 a25 6 46 a30 5 01 4 98 39)$ 40 a 401i« 6 40 6 37 7 64 a61 7 62 a59 5 163$ 5 15
14___ 6 34 a27 6 32 o25 6 35 a28 6 40 a33 5 01 4 98 39)$ 40 6 43 6 40 7 85 a70 7 83 a68 5 163$ 5 15
15___ 6 36/^a35 6 34)$a33 6 37)$a36 6 43)4a41 5 03 aOl 5 01 a4 98 395$ 39)$ 6 48 6 45 7 87 o84 7 S5 a 82 5 1644 5 15
16___ 6 40 a 35 6 38 a33 6 41 a36 6 46 a41 5 03)4 5 00 39)$ 395$ 6 53 6 50 8 08 a7 9C 8 06 a7 8f 5 16)$ 5 15
17___ 6 43 a40 6 41 a38 6 44 a41 6 49 a46 5 04 5 01 39)$ 395$ 6 62 6 60 8 22 all 8 20 a09 5 163$ 5 15
18___ SUN DAY SUN DAY SUN DAY SUN DAY SUK DAY SUN DAY SUN DAY
19___ 6 56 o43 6 54 a41 6 57 a44 6 62 a50 5 06)4004)4 5 04 aOOM 39)$ a 39)$ 395$ a 39 5$ 6 62 6 60 8 22 al9 8 20 al7 5 163$ 5 15
20___ 6 69 a61 6 67 059 6 70 a63 6 75 a67 5 06)4 004)4 5 04 aOOh 39)$ o 39)$ 393i6 a 399i6 6 75 6 70 8 42 a25 8 40 a23 5 163$ 5 15
21___ 6 69 a60 6 67 a58 6 70 a61 6 75 6 12 a07 5 10 a05 39)$ a 39)$ 395$ 6 78 6 73 8 57 a38 8 55 a36 5 16)$ 5 15
22___ 6 74 o71 6 72 a69 6 75 a72 6 80 a76 5 13 al2 5 10 a09 39)$ a 39)$ 39 5$ 6 78 6 73 8 74 065 8 72 a63 5 163$ 5 15
23___ 6 70 a60 6 69 a58 6 71 061 6 76 a66 5 13 all 5 10 a09 39)$ a 39)$ 39 5$ 6 72 6 70 8 71 a62 8 69 a60 5 16)$ 5 15
24___ 6 54 052 6 52 a50 6 55 a53 6 60 a58 5 13 all 5 11 a09 39)$ 39*$ 6 72 6 70 8 57 052 8 55 a50 5 16)$ 5 15
25___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
26___ 6 51 a47 6 49 o45 6 52 a48 6 57 053 5 12 5 09 39)$ 39*16 a 39)$ 6 72 6 70 8 55 a46 8 53 a44 5 16)$ 5 15
27___ 6 58 a55 6 56 a53 6 59 o54 6 64 059 5 15 5 13 39)$ 395$ 6 72 6 70 8 57 a55 8 55 a53 5 163$ 5 15
28___ 6 52 a47 6 50 a45 6 53 a48 6 59 a53 5 16 5 14 39 a 39)$ 39}$ a 395$ 6 72 6 70 8 55 a47 8 53 a45 5 163$ 5 15
29___ 6 47 a42 6 45 a40 6 48 o43 6 53 a48 5 17 al5 5 16 al4 39 a 39)$ 39)$ a 395$ 6 72 6 70 8 44 a42 8 42 a40 5 163$ 5 15
30___ HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOL] DAY HOLI DAY HOLI DAY
31___ 6 40 a27 6 38 a25 6 41 028 6 46 a33 5 15 5 13 39 a 39)$ 39)$ o 395$ 6 72 6 70 8 17 012 8 15 alO 5 16)$ 5 15

June
1___ SUNDAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
2___ 6 31 a30 6 29 a28 6 32 031 6 37 o36 5 17 al6 5 15 al4 38I5i6O 39 393i6 a 39)$ 6 45 6 42 8 12 07 84 8 10 a7 82 5 16)$ 5 15
3___ 6 42 a31 6 40 029 6 43 a32 6 48 o37 5 22 a20 5 20 018 385$ a 38)$ 38*5i6O 39*16 6 45 6 42 8 17 07 82 8 15 a7 80 5 163$ 5 15
4___ 6 44 a42 6 42 a40 6 45 a43 6 50 a48 5 23 a22 5 21 a20 38)$ a 38)$ 38*5i6O 39*16 *6 62 *6 60 8 08 a8 05 8 06 o8 03 5 163$ 5 15
5___ 6 52 a45 6 50 a43 6 53 o46 6 58 o51 5 25 a23 5 23 021 385$ a 38)$ 39 *6 57 *6 55 8 09 a8 07 8 07 a8 05 5 16)$ 5 15
6.... 6 51 a47 6 49 045 6 52 a48 6 57 053 5 23 5 21 385$ a 38)$ 39 *6 57 *6 55 8 09 a8 07 8 05 5 16)$ 5 15
7___ 6 45 6 43 6 46 6 51 5 25 5 23 385$ a 38)$ 39 6 62 6 60 8 06 a8 02 8 04 08 00 5 16)$i5 15
8___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUNDAY
9___ 6 47 a44 6 45 a43 6 48 045 6 53 a50 5 28 a25 5 23 38)$ a 39 39 a 39)$ 6 62 6 60 8 02 a7 92 8 00 07 90 5 16)$ 5 15

10___ 6 48 a44 6 46 042 6 49 045 6 54 a50 630 029 5 28 a27 38)$ a 39 39 a 39)$ 6 62 6 60 7 95 a7 85 7 93 a7 83 5 163$ 5 15
11___ 6 45 a44 6 43 042 6 46 a45 6 50 5 30 a28 5 28 026 38)$ a 39 39 a 39)$ 6 62 6 60 7 92 o7 87 7 90 a7 85 5 16)$ 5 15
12___ 6 43 a40 6 41 a38 6 44 a41 6 49 a46 5 29 5 27 385$ a 39 39 o 39)$ 6 62 6 60 7 92 a7 90 7 90 o7 88 5 163$ 5 15
13.... 6 40 6 38 6 41 6 46 5 29 5 27 38)$ a 39 39*16 a 39)$ 6 62 6 60 7 97 a7 90 7 95 a7 88 5 16)$ 5 15
14___ 6 36 a33 6 34 a31 6 37 a34 6 42 a40 5 31 5 29 38)$ a 39 39*16 o 39)$ 6 62 6 60 7 95 a7 93 7 93 a7 91 5 163$ 5 15
15___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUNDAY SUN DAY
16___ 6 31 a25 6 29 a23 6 32 a26 6 37 a31 5 32 a30 5 30 a28 39 d SOGe 39)$ a 393i6 6 62 6 60 8 03 07 97 8 01 07 95 5 163$ 5 15
17___ 6 36 o34)$ 6 34 032)4 6 37 a35)$ 6 42 040^052^ 5 32 5 30 39>i« a 39)$ 39)$ a 395$ 6 62 6 60 8 05 08 02 8 03 a8 00 5 16)$ 5 15
18___ 6 48 a46 6 46 a44 6 49 047 6 54 5 34 5 32 39*16 a 39)$ 39)$ a 395$ 6 62 6 60 8 04 a8 00 8 02 a7 98 5 163$ 5 15
19___ 6 50 a49 6 48 047. 6 51 o50 6 56 a55 5 35 5 33 39*16 a 39)$ 39)$ a 395$ 6 70 6 65 8 07 a8 05 8 05 as 03 5 16)$ 5 15
20___ 6 45 a42 6 43 a40 6 46 043 6 51 a46 5 35 o30 5 33 a28 39 ’39)$ 6 68 6 66 8 10 a8 05 8 08 a8 03 5 16)$ 5 15
21___ 6 39 a38 6 37 a36 6 40 a39 6 45 a44 5 31 5 29 39 393i6 a 39)$ 6 68 6 66 8 08 a8 07 8 06 a8 05 5 163$ 5 15
22___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUNDAY
23___ 6 44 a37 6 42 a35 6 45 038 6 50 043 5 40 a37 5 38 a35 38)$ 39 a, 391!® 6 66 6 64 8 07 o06 8 05 a04 5 16)$l5 15
24___ 6 42 a39 6 40 o37 6 44 o41 6 48 045 5 42 a40 5 40 a38 385$ a3S**i6 38*3i6o 38)$ 6 66 6 64 8 04 a7 95 8 02 a7 93 5 163$|5 15
25___ 6 48 a43 6 46 041 6 50 a45 6 54 049 5 45 a43 5 43 o41 38)$ 038**16 38*3ieo 38)$ 6 47 6 45 8 02 a8 00 8 00 o7 98 5 163$l5 15
26___ 6 49)$a48 6 47*$a46 6 513$ a50 6 55)4 054 5 45 5 42 38)$ 38*3i6O 38)$ 6 70 6 68 8 03 a8 01 8 01 07 99 5 16)$5 15
27___ 6 47 a44 6 45 a42 6 49 046 6 53 a50 5 40 5 38 38)$ a 385$ 38)$ a 39 6 67 6 65 8 00 a7 9 7 98 o7 96 5 213$ 5 21
28___ 6 45 a44 6 42 6 47 a46 6 51 a50 5 42 5 40 385$ 38*5,60 39 6 70 6 68 7 99 a7 97 7 97 a7 95 5 21)$ 5 21
29___ SUN DAY SUN DAY SUNDAY SUN DAY SUN DAY SUN DAY SUN DAY
30___ 6 46 a44 6 44 a42 6 48 a46 6 52 a50 5 43 a42 5 41 a40 385$ 38*5,ea 39 6 70 6 68 7 96 7 94 5 213$ 5 21

July
1___ 6 50 a49 6 48 a47 6 52 a51 6 56 a55 5 43 5 41 385$ 38*5,60 3 9 6 70 6 68 7 97 a96 7 95 093 5 21)$ 5 21
2___ 6 53 a50 6 51 a48 6 55 052 6 60 a56 5 45 a43 5 43 a41 38)$ a 38 5$ 385$ a38*3i6 6 74 6 72 7 95 a90 7 93 a88 5 21*$ 5 21
3.... 6 60 a55 6 58 a 53 6 62 057 6 66 a61 5 47 o45 5 45 a43 38)$ a 385$ 385$ a 385$ 6 74 6 72 ' 7 97 a93 7 95 a90 6 213$|5 21
4___ HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLIDAY HOLI DAY HOLIDAY
5___ 6 72 a66 6 70 064 6 70 a68 6 78 a72 5 52 5 50 38 38)$ 6 87 6 85 7 97 7 95 5 21)$ 5 21
6___ SUNDAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
7___ 6 80 a78 6 78 a76 6 82 a80 6 86 a84 5 54 a52 5 52 a50 37)$ 38 6 94 6 92 8 16 a 10 8 14 a03 5 21*$ 5 21
8___ 6 90 a85 6 88 a83 6 92 087 6 96 091 5 54 5 52 38)$ a38*6i6 38 o 38)$ 7 04 7 02 8 38 a28 8 36 a26 5 213$ 5 21
9___ 6 92 o82 6 90 o80 6 94 a84 6 98 a88 5 55 a54 5 53 a52 38 38*16 a 38)$ 7 07 7 05 8 42 a38 8 40 036 5 25 5 23

10___ 6 80 a78 6 78 a76 6 82 a80 6 86 084 5 54 053 )4 5 52 a51)^ 38 a 38)$ 383i6 a 38)$ 7 07 a04)$ 7 05 o02 8 38 037 8 36 o35 5 25 5 23
11___ 6 87 a81 6 85 a79 6 89 a83 6 95 a89 5 53 a52 5 51)^a50 38)$ 385t6 a 38 5$ 7 07 a04)$ 7 05 a02 8 42 a37 8 40 a35 5 25 5 23
12___ 6 86 oS5 6 84 083 6 88 087 6 92 o91 5 53 5 51)^o51 38 38J$ a 383i67 09 a07 7 07 a05 8 39 o38 8 37 a36 5 25 5 23
13----- SUNDAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
14___ 6 93 088 6 91 086 6 95 o90 6 99 094 5 58 a55 37)$ a 38 38 a 38)$|7 20 ol4 7 18 al2 8 42 039 8 40 a37 5 25 5 23
15___ 7 04 a6 96 7 02 6 94 7 06 a6 98 7 10 a02 5 67 a62 5 65 <z60 37)$ o37*3i6 375$ a 38 7 25 a20 7 23 al8 8 53 046 8 51 a44 5 25 5 23
16.... 7 15 o08 7 13 a06 7 17 alO 7 21 ol4 5 76 a70 5 74 068 36)$ a 375$ 37*$ a 37)$ 7 42 o32 7 40 a30 8 68 a62 8 66 a60 5 25 5 23
17.... 7 24 a07 7 22 a05 7 26 a09 7 30 013 5 77 o68 5 75 a66 365$ a 374i 36)$ a 37)$ 7 45 7 43 8 82 a65 8 80 a63 5 25 5 23
18___ 7 12 06 92 7 10 a6 90 7 14 a6 94 7 18 98a7 04

5 71 a50 5 69 o48 37 o 37)$ 37)$ a 375$ 7 40 a27 7 38 025 8 66 055 8 64 a53 5 25 5 23
19___ 7 12 06 98 7 10 06 96 7 14 a7 00 7 18 5 62 5 60 a50 37)$ 37)$ 7 27 7 25 8 67 a62 8 65 60 5 25 5 23
20___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
21___ 7 14 al2 7 12 olO 7 16 al4 7 20 018 5 62 5 60 37 a37)$ 37)$ a 37)$ 7 42 7 40 8 77 066 8 75 a65 5 25 5 23
22___ 7 17 a08 7 15 a06 7 19 alO 7 23 al4 5 56 a55 5 54 a53 37)$ a 37)$ 37)$ a 375$ 7 42 7 40 8 68 052 8 66 a50 5 25 5 23
23.... 7 06 a04 7 04 o02 7 08 a06 7 12 olO 5 56 a55 5 54 o53 375$ a 37)$ 38 7 37 7 35 8 57 a47 8 55 a45 5 25 5 23
24___ 7 10 a07 7 08 a05 7 12 o09 7 16 al3 5 58 057 5 56 a55 37)$ a 38 38 a 38)$ 7 32 7 30 8 56 054 8 54 052 5 25 5 23
25___ 7 16 alO 7 14 a08 7 18 al2 7 22 al6 5 65 a59 5 63 a57 37)$ a 38 375$ a 38)$ 7 32 7 30 8 57 a56 8 55 a54 5 25 5 23
26___ 7 22 a 18 7 20 al6 7 24 a20 7 28 a24 5 66 a65 5 64 063 37)$ 37)$ 7 42 7 40 8 62 8 60 5 25 5 23
27___ SUN DAY SUNDAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
28___ 7 21 al7 7 19 015 7 23 al9 7 27 a23 5 64 <z60 5 62 058 37)$ a 375$ 375$ o 375$ 7 42 7 40 8 60 a55 8 58 053 5 25 5 23
29___ 7 32 a22 7 30 a20 7 34 024 7 38 o28 5 56 a53 5 54 a51 375$ a 37)$ 375$ 7 47 7 45 8 60 057 8 58 055 5 25 5 23
30___ 7 36 a27 7 34. a25 7 38 029 7 42 a33 5 55 5 53 37)$ a 375$ 373$ a 375$ 7 52 7 50 8 62 060 8 59)$a58 5 25 5 23
31___ 7 26 a24 7 24 a22 7 28 a26 7 32 a30 5 57 5 55 37)$ a 375$ 37)$ o 375$ 7 57 7 55 8 60 059 )$ 8 58 057 )$ 5 25 5 23

Aug.
1___ 7 29 a28 7 27 a26 7 31 a29 7 35 a34 5 58 o57 5 56 a55 375$ a 37)$ 375$ 7 57 054 7 55 a52 S 62 061 8 60 a59 5 20 5 18
2___ 7 31 a30 7 29 a28 7 32 7 36 5 58 5 56 375$ a 37)$ 375$ 7 57 a54 7 55 a52 8 63 8 61 5 20 5 18
3___ SUN DAY SUN DAY SUN DAY SUN DAY * SUN DAY SUN DAY SUN DAY
4___ 7 34 a31 7 32 a29 7 36 033 7 40 a37 5 58 a56 5 56 o54 375$ a 37)$ 375$ 7 57 a54 7 55 a52 8 66 064 8 64 062 5 20 5 18
5___ 7 52 a42 7 50 a40 7 54 a44 7 58 a48 5 58 a56 5 56 a54 375$ a 37)$ 375$ 7 82 072 7 80 a70 8 75 a68 8 73 a66 5 20 5 18
6----- 7 72 a60 7 67 a58 7 74 a63 7 78 a66 5 60 059 5 58 057 37)$ a 375$ 37’n a 375$ 8 02 8 00 8 94 o52 ;8 92 a 50 5 20 5 18
7___ 7 82 a74 7 80 a72 7 84 a76 7 88 a80 5 62 5 60 37)$ a 37)$ 375$ o 37)$ 8 05 8 03 8 92 a90 8 90 a88 5 20 5 18
8___ 7 82 a73 7 80 a71 7 84 075 17 86 o79 5 64 a62 5 62 a60 37)$ a 37)$ 37*16 a 375$ 8 07 8 05 9 00 a8 89 8 98 a87 5 20 5 18

1 9___ 7 75 a73 7 73 a71 7 77 a75 7 81 a79 5 66 064 5 64 o62 37)$ 375$ 8 07 8 05 9 )0 8 98 5 20 5 18
10___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
11___ 7 73 a70 7 71 068 7 75 a72 7 79 076 5 70 065 5 68 a63 37)$ 375$ 8 07 8 05 o8 00 9 00 a8 99 8 98 a8 97 5 20 6 18
12___ 7 70 a67 7 68 a65 7 72 a69 7 76 073 5 71 a70 5 69 a68 37)$ 375$ 8 04 8 02 8 98 08 97 8 96 a8 95 5 20 5 18
13----- 7 79 a74 7 77 a72 7 79 o76 7 83 aSO 5 70 a69 5 68 067 37)$ a 373ie 37)$ a 375k 8 09 8 07 9 09 a9 02 9 07 a9 00 5 20 5 18
14----- 7 88 084 7 86 aS2 7 90 a86 7 94 a90 5 70 a68)4 5 68 066)^ 37)$ a 373ie37)$ a 373ie 8 14 8 12 9 16 09 13 9 14 a9 11 5 22 5 20
15___ 7 91 087 7 89 085 7 93 o89 17 97 a93 5 68 5 66 37)$ a 373iei37)$ a 375i6 8 18 8 16 9 22 a9 20 9 20 a9 18 5 22 5 20
16___ 7 86 a85 7 84 a83 7 88 087 7 91 5 69 5 67 37)$ 37)$ s 18 8 16 9 26 a9 25 9 24 a9 23 5 22 5 20
17___ SUN DAY SUN DAY SUN DAY SUNDAY SUN DAY SUN DAY 1 SUN DAY
18___ 7 97 o87 7 95 a85 7 99 a89 8 03 a7 93 5 70 a69 5 68 a67 365$ 0 37)$ 37 a 37)$ 8 27 8 25 9 30 a9 24 9 28 09 22;5 22 5 20
19___ 8 13 a05 8 11 a03 8 15 a07 8 19 all 5 73 a71 5 71 069 365$ o 365$ 365$ a 37 8 35 a8 26 8 33 a8 24 9 47 a9 37 9 45 a9 35 5 22 5 20
20___ 8 24 al7 8 22 al5 8 26 al9 8 30 a23 5 72 5 70 36)$ a 36)$|36)$ a 365$ 8 52 a8 478 50 08 45 9 62 a9 57 9 60 09 55 5 22 5 20
21___ 8 19 al6 3 17 al4 8 21 al8 8 25 a24 5 70 a69 5 68 a67 363i6 a 36*$l36h6 a 365$ 8 45 08 42 8 43 O8 40 9 62 o9 57 9 60 a9 55 5 22 5 20
22___ 8 12 a08 8 10 8 14 al3 8 18 016 5 68 a65 '5 66 a63 36)$ a 365$ 365$ a 37 8 45 a8 42 8 43 a8 40 9 55 a9 54 9 53 a9 52j5 25 5 23
23___ 8 11 8 09 8 13 8 15 5 68 a65 5 66 a63 36)$ a 365$ 365$ a 37 8 42 8 40 9 57 09 53 9 55 a9 5l|6 25 5 23
24___ SUN DAY SUN DAY SUNDAY SUN DAY SUN DAY SUN DAY SUN DAY
?5.... 8 09 008 8 07 a06 8 11 alO 8 15 014 5 67 065 5 65 a63 36)$ a 365$ 36)$ 8 42 8 40 9 61 09 58 9 59 a9 56 5 25 5 23
26___ 8 12 a08 3 12 a06 8 14 alO 8 20 al4 5 68 067 5 66 a65 365$ a 365$ 36)$ a 37 8 45 a8 40 8 43 08 38 9 63 a9 60 9 Cl a9 58 5 25 5 23
27___ 8 08 aOl 8 06 o7 99 8 10 a03 8 14 a07 5 66 a68 5 66 064 36)$ a 37 37 037 158 39 a8 37 8 37 a8 35 9 62 o9 59 9 60 a 9 575 52 5 50
28___ 8 07 a8 00 8 05 a7 98 8 09 a02 8 13 a06 5 67 a66 5 65 064 37 a37 1537)$ o37 358 38 a8 37 8 36 a8 35 9 63 a9 57 9 61 a9 55 5 52 5 50
29___ j 08 a07 18 06 o05 8 10 o09 8 14 013 5 67 a66 5 65 a64 37 a 373ie373i6 a 377i«8 40 a8 39 8 38 a8 37 9 67 a9 65 9 65 o9 63 5 52 5 50
30.... 8 13 QlO 8 11 a08 8 15 al2 8 19 al6 5 68 5 66 37)$ 375$ 8 42 8 40 9 68 9 66 5 52 5 50
31.... SUNDAY SUNDAY SUNDAY SUNtDAY SUNDAY SUN DAY SUNDAY
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DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES.—1919. (Continued.)

(

1919.

Denmark
Kroner

Sweden
Kroner

Norway
Kroner

Berlrn
Reichsmarks

Vienna
Kronen

Russian
Rubles

Spanish
Pesetas

Bankers’ Bankers' Bankers’ Bankers’ Bankers’ Exch’
Sight

B’kers
Cable

Bankers’
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables

May
1 ... 24 85 25 05 26 50 26 70 25 55 25 75 20 20 20 30
2 ... 24 80 25 00 26 60 26 80 25 60 25 80 20 25 20 35
3 ... 24 80 25 00 26 60 26 80 25 60 25 80 20 20 20 25
4 ... SUb DAY SUN DAY SUN DAY SUN DAY
5 ... 24 70 24 90 26 50 26 70 25 50 25 70 20 20 20 30
6 ... 24 55 24 75 26 40 26 60 25 50 25 70 20 18 20 18a20 28
7 ... 24 50 24 70 26 20 26 40 25 30 25 50 20 18 20 28
8 ... 24 50 24 70 26 10O26 1. 26 20 25 30 25 50 20 18 20 28
9 ... 24 30 24 60 25 80 26 10 25 20 25 40 20 18 20 28

10 ... 24 30 24 60 25 70 25 90 25 20 25 40 20 18 20 27a20 2811 sun DAY SUN DAY SUN DAY SUN DAY
12 ... 24 30 24 60 25 70 25 90 25 20 25 40 20 18 20 26a20 28
13 ... 24 30 24 60 25 70 25 90 25 20 25 40 20 18 20 26a20 28
14___ 24 30 24 50 25 70 25 90 25 35 25 50 20 18 20 25
15___ 24 30 24 50 25 70 25 90 25 30 25 50 20 17 20 25
16 .... 24 20 24 50 25 70 25 90 25 10 25 30 NO QUO TATIONS NO QUO TATIONS NO QUO- 20 17 20 25
17 .... 23 80 24 00 25 40 25 60 25 10 25 30 TAT] ONS 20 17a20 18 20 25
18___ SUN DAY SUN DAY SUN DAY SUN DAY
19___ 23 70 23 90 25 30 25 50 25 00 25 20 20 13 20 20
20___ 23 70 23 90 25 00a25 3C 25 20a25 5( 24 70a24 90 24 95o25 1C 20 05a20 12 20 15a20 19
21___ 23 20 23 40 24 80 25 00 24 80 25 00 20 05 20 12
22___ 23 40 23 60 24 80 25 00 24 80 25 00 20 05 20 12
23___ 23 80 ' 24 00 25 30 25 50 25 20 25 40 20 10 20 18
24___ 23 60 23 80 25 30 25 50 25 10 25 30 20 10 20 18
25___ SUN DAY SUN DAY SUN DAY SUN DAY
26___ 23 50 23 70 25 20 25 40 25 10 25 30 20 10 20 18
27___ 23 30 23 50 25 20 25 40 25 00 25 20 20 10 20 17a20 18
28___ 23 30 23 50 25 20 25 40 25 10 25 30 20 10 20 17a20 18
29___ 23 40 23 60 25 30 25 50 25 10 25 30 20 03 20 10
30___ hol: DAY HOL] DAY HOLI DAY HOL] DAY
31___ 23 40 23 60 25 40 25 60 25 20a25 40 25 40 • 20 04 20 12

June
1___ SUN DAY SUN DAY SUN DAY SUN DAY
2___ 23 20 23 40 25 00 25 20 25 20a25 40 25 40 20 02 20 12
3___ 23 20 23 40 25 00 25 20 25 30 25 50 10 97 20 02
4___ 23 30 23 50 25 00 25 20 25 30 25 50 19 97 20 03
5___ 23 30 23 50 25 00 25 20 25 30 25 50 19 97 20 04
6___ 23 50 23 70 25 50 25 70 25 40 25 60 20 03 20 10
7 23 50 23 70 25 50 25 70 25 40 25 fin 20 10 20 14
8___ SUN DAY SUN DAY SUN DAY SUN DAY
9___ 23 50 23 70 25 50 25 70 25 40 25 60 19 94 20 00

10___ 23 60 25 50 25 60 25 80 25 30 25 50a25 55 19 82 19 90
11___ 23 80 24 00 25 70 25 90 25 40 25 60 19 90 19 98
12___ 23 80 24 00 25 60a25 70 25 80a25 90 25 40 25 60 19 96 20 04
13___ 24 30 24 50 25 80 26 00 25 60 25 80 19 96 20 02
14___ 24 30 24 50 26 10 26 30 25 60 25 80 NO QUO TATIONS NO QUO TATIONS NO QUO- 19 87 19 92
15___ SUN DAY SUN DAY SUN DAY TATI ONS SUN DAY
16___ 24 10 24 30 25 80 25 00a26 00 25 30a25 50 25 50 19 90 19 98
17___ 24 20 24 40 25 80 25 00o26 00 25 20 25 40 19 95 20 02
18___ 24 00 24 20 25 80 26 00 25 20 25 40 19 9S 20 05
19___ 24 10 24 30 25 80 26 00 25 20 25 40 19 96 20 03
20___ 23 80 24 00 25 70 25 90 25 20 25 30 19 97 20 05
21___ 23 80 24 00 25 70 25 90 25 20 25 30 19 97 20 07
22___ SUN DAY SUN DAY SUN DAY SUN DAY
23___ 23 60 23 80 25 60 25 80 24 90 25 10 19 87 19 95
24-___ 23 50 23 70 25 70 25 80 24 70 24 90 19 80al9 86 19 88al9 92
25___ 23 40 23 60 25 50 25 70 24 70 24 90 19 75 19 83
26___ 23 20 23 40 25 40 25 60 24 70 24 90 19 70al9 75 19 78a19 83
27___ 23 40 23 60 25 50 25 70 24 70 24 90 19 70al9 75 19 78al9 83
28___ 23 60 23 80 25 60 25 80 24 80 25 00 19 70 19 80
29 ... SUN DAY SUN DAY SUN DAY 1 SUN DAY
30___ 23 60 23 80 25 70 25 90 24 80 25 00 19 70 19 8d ,

July
1___ 23 40 23 60 25 50 25 70 24 70 24 90 19 70 19 80
2___ 23 30 23 50 25 30 25 50 24 70 24 80 1 19 65 19 72
3___ 23 30 23 50 - 25 30 25 50 24 50 24 70 19 62 19 70
4___ HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
5___ 23 00 23 20 25 00 25 20 24 20 24 40 19 50 19 60
6___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
7 .... 23 00 23 10a23 20 25 00al2M 25 20 25 25 24 40 24 60 19 45 19 55
8___ 23 00 23 10a23 20 25 00al2% 25 20 25 25 24 30 24 50 19 45 19 55
9___ 22 80 23 00a23 50 24 80 25 00 24 15a24 20 24 25a24 40 19 45 19 55

10___ 22 80a23 05 23 00a23 20 24 80a25 20 25 00a25 35 24 20a24 45 24 40a24 60 19 48al9 55 19 55al9 65
11___ 22 83a23 00 22 98«23 20 24 80a24 95 25 00a25 10 24 20a24 30 24 40a24 45 19 50 19 58al9 60
12___ 22 80a22 90 23 00a23 05 24 80a24 90 25 00a25 05 24 20a24 30 24 40a24 45 19 45al9 60 19 55al9 67
13___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
14___ 22 75a22 80 22 90a23 00 24 80 25 00 24 20 24 .3 5a24 40 19 35al9 40 19 45al9 50
15___ 22 55a22 60 22 70a22 80 24 60a24 80 24 80a24 95 24 00a24 10 24 15a24 30 I NO QUO- 19 10al9 30 19 20al9 40
16___ 21 95022 50 22 10a22 70 24 30a24 35 24 50a24 55 23 20a23 60 23 35a23 80 7%a8 8 a8 \ TAT'IONS 18 95al9 02 19 05al9 12
17___ 22 30a22 50 22 50a22 70 24 20a24 75 24 40a24 95 23 50 23 70 7%a8 8%a8% | 18 88al9 00 18 98al9 10
18___ 22 40a22 50 22 60a22 70 24 55a24 70 24 60a24 90 23 50a23 70 23 70a23 90 7%a8 8 a8% 1 18 95al9 08 19 05al9 18
19___ 22 60 22 80 24 60 24 80 23 70 23 90 7 75a8 00 8 00a8 12 W\ 19 15al9 25 19 25al9 45
20___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
21___ 22 60 22 80 24 50 24 70 23 60 23 80 7 25 7 37% 19 20 19 30
22___ 22 60 22 80 24 60 24 80 23 50 23 70 7%a7% 7%a7% 19 10 19 20
23___ 22 70 22 90 24 70 24 90 23 70 23 90 6%<z7% 7 a7% 19 10 19 20
24___ 22 50 22 70 24 60 24 80 23 70 23 90 6%a6% 6%a7 19 20 19 30
25___ 22 50 22 70 24 60 24 80 23 70 23 90 6 70a6 75 6 95a7 00 19 20 19 30
26___ 22 20 22 40 24 60 24 80 23 60 23 80 i 60a6 66% 5 65a6 66% 3 25 3 50 19 10 19 20
27___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
28___ 22 20 22 40 24 70 24 90 23 60 23 80 > 00%a6 10 6 00%a6 20 3 00 3 00% 19 15 19 25
29___ 22 20 22 40 24 70 24 90 23 60 23 80 i 25a6 37% 5 37%a6 50 3 19% 3 25 19 05 19 15
30___ 22 20 22 40 24 60 24 80 23 60 23 80 6 25 6 37% 3 19% 3 25 19 10 19 20
31___ 22 30 22 50 24 70 24 90 23 50 23 80 6 12% 6 25 3 19% 3 25 19 10 19 20

\u(S.
1___ 22 00a22 10 22 20a22 30 24 70 24 90 23 60 23 80 5 80a6 00 5 871sal2% 3 00a3 05 3 O6’«zlIQ 19 10 19 20
2___ 22 00a22 10 22 20a22 30 24 70 24 90 23 60 23 80 5 90 6 00 3 00 3 06% 19 05 19 15
3___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
4___ 22 00a22 10 22 20a22 30 24 70 24 90 23 60 23 80 5 70a6 00 5 00a6 12% 00a3 05 3 06% 19 08 19 17
5___ 21 90a21 95 22 10 24 70a24 80 24 90a24 95 23 60 23 75a23 80 6 12%a6 25 5 25a6 37% 00a3 05 3 06% 19 12 19 20
6___ *21 50 *21 90 24 60 24 80 23 50 23 70 5 12isal934 5 25a6 32% 3 00 3 06% 19 05 19 15
7___ *21 80 *22 00 24 70 24 90 23 60 23 80 6 06 % 6 12% 3 00 3 06% 18 95 19 05
8___ *21 70 *21 90 24 60 24 80 23 50 23 70 6 00 6 12% 2 87% 3 00 18 92 18 98
9___ *21 70 *21 90 24 65 24 85 23 50 23 70 6 00 6 12% 2 62% 2 75 18 92 18 98
10___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
11___ *21 70 *21 90 24 60 24 80 23 50 23 70 62%a5 80 5 75a5 92% 37%a2 40 2 50a2 52% 18 90 18 92
12___ *21 70 *21 90 24 70 24 90 23 40 23 60 621sa783< 5 75a5 81% 2 37% 2 50 19 00al9 08 19 08al9 16
13___ *21 70 *21 90 24 70 24 90 23 40 23 60 5 50 5 62%a5 75 25a2 37% 2 37%a2 50 19 05 19 13
14___ *21 70 *21 90 24 70 24 90 23 40 23 60 12La37,i 5 25a5 50 25a2 37% 2 37%a2 50 19 13 19 20
15___ *21 80 *22 00 24 55 24 75 23 30 23 50 : 87‘saS 12% 4 90a5 25 25a2 37% 2 37%a2 50 19 10 19 18
16___ *21 60 *21 80 24 60 24 80 23 40 23 60 : 70a4 75 I 75a4 85 20a2 25 2 30a2 35 NO auo- 19 10al9 13 19 17al9 20
17___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY TAT [ONS SUN DAY
L8___ *21 60 *21 80 24 50 24 70 23 30 23 60 5 00 5 0614al212 25a2 37% 2 37%a2 50 19 10al9 13 19 17al9 20
19___ *21 70 *21 90 24 30 24 50 23 10 23 30 72%a78% L 85a5 O'O 17%a2 25 2 30a2 37% 19 20al9 40 19 26al9 46
20___ *21 70 *21 90 24 30 24 50 23 10 23 30 : 65a4 80 L 70a4 87%: 05a2 10 2 10a2 19% L9 30al9 35 19 38al9 42
21___ *21 70 *21 90 24 10 24 30 22 90 23 10 : 75a4 82 I 81%a87% 10a2 15 2 15a2 20 19 60al9 65 19 67al9 75
22___ *21 70 *21 90 24 10 24 30 22 90 23 10 ; 75a4 85 [ 80a4 90 95a2 35 2 00ffl2 40 9 60al9 65 19 67al9 75
23___ *21 70 *21 90 24 10 24 30 22 90 23 10 14 82a4 87 I 85a4 92 00a2 05 2 05a2 12% .9 60al9 65 19 67al9 75
24___ SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
25___ *21 70 *21 90 24 10 24 30 23 00 23 20 4 65a4 75 [85a5 00 00a2 20 2 05a2 25 .9 20al9 40 19 25al9 45
26___ *21 40 *21 55 24 15 24 30 23 00 23 15a23 20 4 70a4 75 I 75a4 80 00a2 05 2 05a2 10 19 05 19 10al9 12
27___ *21 60 *21 85 24 20 24 35 23 10 23 25 H : 70a4 95 I 75a5 00 97a2 05 02a2 12% 19 08 19 15
28___ *21 55 *21 70 24 35 24 50 23 15 23 30 p : 90a4 95 I 95a5 00 05a2 15 12%a2 20 19 07 19 12
29___ *21 55 *21 70 4 30a24 50 24 50a24 70 23 15 23 30 p ; 85a4 95 [90a5 00 05a2 10 12%a2 20 19 02al9 05 19 08al9 12
10___ *21 50 *21 65 24 30 24 50 23 05 23 20 4 85 4 90 2 10 2 20 19 00 19 05
11 .... SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY 1 SUN DAY

*Nominali
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200 FOREIGN EXCHANGE RECORD

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES.—1919. (Concluded.)

Paris
Francs

Bankers'
Checks Cables

Commercial 
Sight 60 Days

Swiss
Francs

Bankers'
Sight Cables

Sept 
1 -
2.
3.
4.
5.
6.

11
12.. 
13 —
14.
15.
16.
17.
18.
19.
20. 
21 ._ 
22..'
23..
24.. 
25__
26..
27.
28.
29.
30.

HOLI 
S f8%a8 17

DAY 
8 l6Ma8 15

HOLI 
20%a8 18

DAY 
8 24%a8 23

s 19 a 8 18 8 17 a 8 16 8 21 a 8 20 8 25 a 8 24
8 27 a 8 20 8 25 a 8 18 8 29 a 8 22 8 33 a 8 26
8 37 /2 28 34 8 35 %a8 32 8 39 ^a8 36 8 43 18 41
8 37 a 8 36 8 35 a 8 34 8 39 a 8 38 8 43 a 8 42

SUN E AY SUN DAY
8 32 a 8 31 8 30 a 8 29 8 31 a 8 33 8 38 a 8 37
8 34 a 8 32 8 32 a 8 30 8 36 a 8 34 8 40 a 8 38
8 38 a 8 37 8 36 a 8 35 8 40 a 8 39 8 44 a 8 43
8 50 a 8 43 8 48 a 8 41 8 52 a 8 45 8 56 a 8 49

HOLI 
5 69 a 5 

5 68
5 68 a 5 67 
5 68 a 5 67 
5 69 a 5 67 

SUN 
5 69 a 5 68 
5 67 a 51

: 55%a8 51
68 a 8 61 

SUN
85 a 8 72 
17 a 9 03 
24 a 9 00
95 a
96 a 
96 a

54 %a8 49 
66 a 8 59 

DAY 
8 83 a

90 
95 
94 

SUN
95 a 8 75 
70 a 8 62 
57 a 8 42 
44 a 8 37 

8 32 a 8 10 
05 a 7 90 

SUN 
02 a 7 82 

8 46 a 8 23

9 15 a 9 
9 22 a 8 
8 93 a 8 

94 a 8 
94 a 8 

DAY 
97 a 8 

8 68 a 8 
8 55 a 8 
8 42 a 8

77 
60 
40 
35

30 a 8 08
03 a 

DAY 
8 00 a 
8 48 a

57'Aa8 53 
70 a 8 63 

SUN 
87 a 8 74 
19 a 9 05 
26 a 9 02
97 a 8 92
98 a 8 97

72 a 8 64 
59 a 8 44 
46 a 8 39 
34 a 8 12 
07 a 7 92 

SUN 
94 a 7 84 
48 a 8 25

: 61%a8 46
8 74 a 8 67 
DAY
8 91 a 8 78
9 23 a 9 09 
9 30 a 9 06 
9 01 a 8 96 
9 02 a 9 01

9 00-
DAY
9 03 a 8 83 

76 a 8 68
8 63 a 8 50 
8 50 a 8 43 
8 38 a 8 16 
8 10 a 7 96 
DAY
7 98 a 7 88
8 52 a 8 30

DAY 
5 67 a 5 

5 66
5 66 a 5 65 
5 68 a 5 6 
5 67 a 5 6 
DAY
5 67 a 5 66 
5 65 a 5 64

5 67 a 5 655 65 a 5 63 
5 62 a 5 58 
5 60 a 5 58 
5 59 a 5 58 
DAY
5 58 a 5 57 
5 59 a 5 57 
5 58 a 5 54 
5 57 a 5 56 

5 56
5 57 a 5 56 
DAY 

5 54
5 55 a 5 54 
5 56 a 5 55 

5 53
5 51 a 5 5' 
5 51 a 5 50 
DAY
5 53 a 5 5 
5 60 a 5 5

61 a 5 60
SUN

60 a 5 59
61 a 5 59 
60 a 5 56 
59 a 5 58

5 58 
59 a 5 58 

■ SUN
5 56

57 a 5 56
58 a 5 57 
57 a 5 55 
53 a 5 52 
53 a 5 52

SUN 
55 a 5 52

Oct 
1 .. 
2
3..
4..
5.
6..
7 —
8
9..

10-
11
12..
13_.
14
15
16..
17
18
19 — 
20- 
21 . 
22 — 
23
24..
25..
26.. 
27 — 
28.
29.
30. 
31 ..

60 a 8 49 
56 a 8 37 
54 a 8 42 
40 a 39

SUN 
39 a 8 37 
49 a 8 39
48 a 8 38
49 a 8 47 
50a8 48 % 
56 a 8 53

SUN 
HOLI 

72 a 8 67
77 a 8 75,
78 a 8 74 
75 a 8 69
67 a 8 63

SUN
68 a 
72 a 8 65

8 58 a 8 
8 54 a 8 
8 52 a 8 

8 38 
DAY 
8 37 a 8 
8 47 a 8 
8 45 a 8 
8 46 a 8 
8 48 a 8 
8 54 a 8 
DAY 
DAY 
8 70 a 8 
8 75 a 8 
8 76 a 8 
8 73 a 8 
8 65 a 8 
DAY 
8 66 a 8

8 62 a 8 51 8 68 
* 58 a 8 39"
8 56 a

62 a 
60 a. ______ 44-------

1 42 a 8 41 8 46 
SUN DAY

141 a 8 398 
1 51 a 8 41 8 
1 50 a 8 40 8 
; 51 a 8 49 8 
1 52a8 50%8 56a8 
! 58 a "

8 55 
8 43 
8 48 
8 45

66 a 8 64 
65 a 8 60 

SUN 
68 a 8 65 
74 a 8 65 
85 a 8 72 
90 a 8 
87 a 8 79

8 69 a 8 
8 64 a 8 

63 a 8 
DAY SUN DAY 

1 70 a 8 67 8 74 a 
1 76 a 8 67 8 80 a 
1 87 a 8 74 3 91 a 
1 92 a 8 90 8 96 a

63 
63 
70 
86

8 85 a 8 77

8 72 a 8 i 
8 83 a 8

64 a 5
58 a 5 57 
57 a 5 55 
56 a 5 53

SUN 
56 a 5 55 
58a5 58 Vi
59 a 5 53 
63 a 5 62
61 a 5 6
60 a 5 59

SUN
HOLI

62 a 5 61
63 a 5 62
63 a 5 62
64 a 5 63 

5 63
SUN

65 a 5 64
66 a 5 63 
65 a 5 64
65 a 5 64
66 a 5 64
63 a 5 62

SUN
64 a 5 63 
62 a 5 61 
62 a 5 61 
62 a 5 61 
62 a 5 61

5 62 a 5 58 
5 56 a 5 5f 
5 55 a 5 51’ 
5 54 a 5 51 
DAY
5 54 a 5 5 
5 56a5 56% 
5 57 a 5 51 
5 61 a 5 6< 
5 59 a 5 58 
5 58 a 5 57 
DAY 
DAY 
5 60 a 5 59 
5 61 a 5 6 
5 61 a 5 6 
5 62 a 5 61 

5 61 
DAY 
5 63 a 5 62 
5 63 a 5 61 
5 63 a 5 62 
5 63 a- 5 
5 64 a 5 62 
5 61 a 5 60 
DAY 
5 62 a 5 61 
5 60 a 5 59 
5 60 a 5 59 
5 60 a 5 59 
5 60 a 5 59

Nov. 
1 — 
2 .. 
3 —
4..
5.. 
6 —
7 —
8 —
9..

10.. 
11.. 
12.. 
13 —
14..
15.. 
16_.
17.. 
18 —
19.. 
20 .. 
21 .. 
22 .. 
23 - 
24_.
25 —
26 _.
27.. 
28 —
29 ..
30 —

8 88

9 05 
9 03
8 97
9 06

9 19 
9 44 
9 52 
9 35 
9 50 
9 56

9 58 
9 68 
9 76 
9 79 
9 71 
9 67

9 62 
9 72 
9 72

9 78 
9 84

a 8 82 
SUN 

a 8 83
HOLI 
a 9 04 
a 8 96 
a 8 96 
a 9 02 

SUN 
a 9 09 
a 9 37 
a 9 42 
a 9 33 
a 9 46 
a 9 53 

SUN 
a 9 56 
a 9 63 
a 9 70 
a 9 72 
a 9 63 
a 9 64 

SUN 
a 9 56 
a 9 68 
a 9 71 
HOLI 
a 9 75 
a 9 82 

SUN

8 86 a 
DAY
8 86 a 
DAY
9 03 a 
9 01 a
8 95 a
9 04 a 
DAY 
9 17 a 
9 42 a 
9 50 a 
9 33 a 
9 48 a 
9 53 a 
DAY 
9 55 a 
9 66 a 
9 74 a 
9 77 a 
9 69 a 
9 65 a 
DAY 
9 60 a 
9 70 a 
9 70 a 
DAY 
9 76 a 
9 82 a 
DAY

8 80 8 90

8 81 8 90

9 02 
8 94
8 94
9 00

9 07 
9 35 
9 40 
9 31 
9 44 
9 51

9 07 
9 05
8 99
9 08

9 21 
9 46 
9 54 
9 37 
9 53 
9 59

9 53 
9 61 
9 68 
9 70 
9 61 
9 62

9 54 
9 66 
9 69

9 73 
9 80

9 61 
9 71 
9 79 
9 81 
9 74 
9 70

9 65 
9 75 
9 75

9 81 
,9 87

a 8 84 
SUN 

a 8 85
HOLI 
a 9 06 
a 8 98 
a 8 98 
a 9 04 

SUN 
a 9 11 
a 9 39 
a 9 44 
a 9 35 
a 9 49 
a 9 56 

SUN 
a 9 59 
a 9 66 
a 9 73 
a 9 75 
a 9 66 
a 9 67 

SUN 
a 9 59 
a 9 71 
a 9 74 
HOLI 
a 9 78 
a 9 85 

SUN

8 94 a 
DAY
8 94 a 
DAY
9 11a 
9 09 a 
9 03 a 
9 12 a 
DAY 
9 25 a 
9 50 a 
9 58 a 
9 41 a 
9 61a 
9 67 a 
DAY 
9 69 a 
9 79 a 
9 87 a 
9 90 a 
9 82 a 
9 78 a 
DAY 
9 73 a 
9 83 a 
9 83 a 
DAY 
9 89 a 
9 95 a 
DAY

8 88 5 61 
SUN

8 89 5 61 
HOLI

9 10 5 55 a 5 54
9 02 5 53 a 5 52
9 02 5 55 a 5 53
9 08 5 57 a 5 56 

SUN
9 15 5 58 a 5 55
9 43 5 55 a 5 53
9 48 5 54 a 5 52
9 39 5 48
9 575 52 a 5 49
9 64 5 54 a 5 52

SUN
9 67 5 54 a 5 53
9 74 5 56 a 5 54
9 81 5 53 a 5 50
9 83 5 53 a 5 50
9 74 5 52 a 5 50
9 75 5 50 a 5 48

SUN
9 67 5 50 a 5 49
9 79 5 50
9 82 5 51 a 5 50

HOLI
9 86 5 51 a 5 46
9 93 5 50

SUN

5 59
DAY 

5 59
DAY
5 53 a 5 52 
5 51 a 5 52 
5 53 a 5 51 
5 55 a 5 54 
DAY
5 56 a 5 53 
5 53 a 5 51 
5 52 a 5 50 

5 46
5 50 a 5 47 
5 52 a 5 50 
DAY
5 52 a 5 51 
5 54 a 5 52 
5 51 a 5 48 
5 51 a 5 48 
5 50 a 5 48 
5 48 a 5 46 
DAY
5 48 a 5 47 

5 48 
5 53

DAY
5 49 a 5 44 

5 48
DAY

Dec. 
1.. 
2 — 
3 — 
4..
5 —
6 —
7 —
8 —
9 ..

10 .. 
11 .. 
12 —
13 —
14 ..
15 —
16 — 
17 — 
18-
19 —
20 — 
21 „ 
22 —
23 —
24 ..
25.. 
26 —
27..
28.. 
29 .. 
30- 
31

9 92a 9 85
10 04al0 00 
10 35al0 17 
10 31al0 27 
10 74al0 34
10 77al0 72 

SUN
11 17al0 82 
11 82all 37 
11 84all 52 
11 84all 7 
11 47all 31 
11 37a 11 35

SUN
11 12al0 97 
10 lOalO 22
10 OOalO 30
11 45a 11 02 
11 40all 02 
10 85a 10 80

SUN
10 72al0 49 
10 52a 10 38 
10 60a 10 42 

HOLI 
10 63al0 60 
10 61al0 58 

SUN 
10 72al0 69 
10 95al0 75 
10 92al0 87;

9 90a 9
10 02a 9 
10 33al0 
10 29alO 
10 72al0
10 75al0 
DAY
11 15al0 
11 80all 
11 82all 
11 82all 
11 45all 
11 35all 
DAY
11 lOalO
10 38a10
10 58a10
11 43a11 
11 38a11 
10 83a10 
DAY
10 70a10 
10 50a10 
10 58a 10 
DAY 
10 60a10 
10 58a 10 
DAY 
10 69al0 
10 92al0 
10 90al0

9 95a 9 88 
10 07al0 03 
10 38al0 20 
10 34al0 30 
10 77al0 37
10 80a 10 75 

SUN
11 20a 10 85 
11 85all 40 
11 87all 55 
11 87all 80 
11 50all 38 
11 40all 38

SUN 
11 15all 00 
10 43al02 
10 63a 10 33 

00:11 48a 11 05 
00 11 43a11 0 
78 10 88a 10 83

SUN 
10 75al0 52 
10 55al0 41 
10 63a10 45 

HOLI 
10 66a 10 63 
10 64al0 61

SUN 
10 75al0 73 

7210 98al0 78 
8510 95al0 90

10 03a 9 96 5 49 a 5 48 5 47 a 5 46
10 15al0 11 5 48 a 5 44 5 46 a 5 42
10 46al0 28 5 39 a 5 36 5 37a 5 34
10 42al0 38 5 37 a 5 32 5 35 a 5 30
10 85a10 45 5 37 a 5 35 5 36 a 5 34
10 88al0 83 5 32 a 5 30 5 30 a 5 28
DAY SUN DAY
11 28al0 93 5 30 a 5 17 5 28 a 5 15
11 93all 48 5 10 a 4 97 5 08 a 4 95
11 94all 63 5 12 a 4 97 5 10 a 4 95
11 95all 88 5 20 a 5 10 5 20 a 5 08
11 58all 44 5 50 a 5 35 5 48 a 5 33
1 1 48a 11 46 5 60 a 5 54 5 58 a 5 52
DAY SUN DAY
1 1 23a11 08 5 52 a 5 45 5 50 a 5 43
10 51a 10 33 5 48 a 5 42 5 46 a 5 40
tO 71al0 41 5 50 a 5 37 5 48 a 5 35
11 56a 11 13 5 48 a 5 44 5 46 a 5 42
11 51a 11 13 5 58 a 5 54 5 56 a 5 52
10 96a 10 91 5 54 a 5 52 5 52 a 5 50
DAY SUN DAY
10 83al0 60 5 55 a 5 50 5 53 a 5 48
10 63a 10 49 5 55 a 5 53 5 53 a 5 51
10 71al0 53 5 55 a 5 52 5 53 a 5 50
DAY HOLI DAY
10 74al0 71 5 54 a 5 52 5 51 a 5 50
10 72al0 69 5 54 a 5 52 5 52 a 5 50
DAY SUN DAI
10 83al0 80 5 59 a 5 54 5 57 a 5 52
11 OOalO 86 5 62 a 5 57 5 60 a 5 55
11 03al0 97|5 62 a 5 52 5 60 a 5 50

Amsterdam Antwerp Italian Greek
Guilders Fra 'CS Ure Drachmas

Bankers’ Bankers' Bankers’ Bankers'
Sight Cables Checks Cables Sight Cables Checks Cables

HOLI DAY HOLI DAY HOLI DAY HOLI DAY
37 a87ys 3744 a 3754 8 45 a 8 44 8 43 a 8 42 9 70 a 9 68 9 68 a 9 66 5 52 5 50
37 a 37% 3744 a 37ys 8 45 a 8 44 8 43 a 8 42 9 66 a 9 64 9 64 a 9 62 5 52 5 50
37 a 37>i« 373is a 3744 8 52 a 8 46 8 50 a 8 44 9 69 a 9 65 9 67 a 9 63 5 52 5 50
37 a 37*ie 373i6 8 56 a 8 55 8 54 a 8 53 9 75 a 9 73 9 73 a 9 71 5 52 5 50

37 3744 8 55 a 8 54 8 53 a 8 52 9 77 a 9 73 9 75 a 9 71 5 52 5 50
SUNDAY SUN DAY SUN DAY SUN DAY

37 37*4 8 52 a 8 51 8 50 a 8 49 9 74 a 9 73 9 72 a 9 71 5 52 5 50
37% a 37% 37% a 37% 8 53 a 8 52 8 50 9 74 a 9 73 9 72 a 9 71 5 52 5 50

37% 3744 8 50 8 48 9 74 9 72 5 52 5 50
371!# a 37% 373i6 a 3754 8 49 a 8 48 8 47 a 8 46 9 75 a 9 74 9 73 a 9 72 5 52 5 50

37% 37h6 8 53 a 8 52 8 51%a8 50 9 78 a 9 76 9 76 a 9 74 5 52 5 50
37*i« a 37% 3744 a 37=16 8 58 a 8 52 8 56 (l 8 50 9 81 a 9 79 9 79 a 9 77 5 52 ,5 50

SUN DAY SUN DAY SUN DAY SUN DAY
37*16 a 373i« 3744 a 375i6 8 70 a 8 60 8 68 a 8 58 9 95 a 9 82 9 83 a 9 80 5 52 5 50
37 a 37% 37 20a 3744 8 92 a 8 70 8 90 a 8 68 10 17al0 09 10 15al0 07 5 52 5 50
37 a 37% 3744 9 02 a 8 75 9 00 a 8 73 10 17a 9 99 10 15a 9 97 5 52 5 50
37 a 37*16 37 M d 37 % 8 82 a 8 75 8 80 a 8 73 9 92 a 9 88 9 90 a 9 86 5 52 5 50
37% a 373i6 3744 a 37V» 8 87 a 8 82 8 85 a 8 80 9 96 a 9 95 9 94 a 9 93 5 52 5 50

37% 3744 8 88 8 86 9 95 9 93 5 52 5 50
SUN DAY SUN DAY SUN DAY SUN DAY

37 X 3744 a 37=16 8 89 a 8 88 8 87 a 8 86 9 97 a 9 92 9 95 a 9 90 5 52 5 50
37y» a 37% 3744 a 3754 8 75 a 8 67 8 73 a 8 75 9 90 a 9 89 9 88 a 9 87 5 52 5 50
373i» a 37% 3754 a 3744 8 58 a 8 50 8 56 a 8 48 9 92 a 9 82 9 90 a 9 80 5 52 5 50
3714 a 37% 37 54 a 3754 8 53 a 8 50 8 51 a 8 48 9 88 a 9 78 9 86 a 9 73 5 52 5 50
3754 a 37% 38 8 47 a 8 35 8 45 a 8 33 9 86 a 9 75 9 84 a 9 73 5 80 5 78
38 a 38% 3844 a 3854 8 35 a 8 22 8 33 a 8 20 9 72 a 9 60 9 70 a 9 58 • 5 80 5 78

SUN DAY SUN DAY SUN DAY SUN DAY
38 a 38*4 3844 a 3844 8 10 a 8 02 8 08 a 8 00 9 65 a 9 47 9 63 a 9 45 5 80 5 78
37*4 a 3754 3754 a 3744 8 40 a 8 25 8 38 a 8 23 9 74 a 9 62 9 72 a 9 60 5 80 5 78

37% a 37% 3754 a37**i6 8 50 a 8 47 8 48 a 8 45 9 77 a 9 75 9 75 a 9 73 5 80 5 78
37% a 3754 3754 a 38 8 51 a 8 42 8 49 a 8 40 9 86 a 9 72 9 84 a 9 70 5 80 5 78
38 a 3844 3844 a 3844 8 50 a 8 40 8 48 a 8 38 9 85 a 9 82 9 83 a 9 80 5 80 5 78
38 a 3844 3844 a 3844 8 42 a 8 40 8 40 a 8 38 9 84 a 9 82 9 82 a 9 80 5 80 5 78

SUN DAY SUN DAY SUN DAY SUN DAY
38 a 38% 3844 a 3844 8 39 a 8 38 8 37 a 8 36 9 79 a 9 78 9 77 a 9 76 5 80 5 78
3744 a 38 38 a 3844 8 42 a 8 37 8 40 a 8 35 9 84 a 9 83 9 82 a 9 81 5 80 5 78
3754 a 3744 3744 a37*=i6 8 42 8 40 9 89 a 9 85 9 87 a 9 83 5 80 5 78

3754 3754 8 43 a 8 42 8 41 a 8 40 9 90 a 9 88 9 88 a 9 86 5 80 5 78
3754 3744 8 50 a 8 46 8 48 a 8 44 9 92 a 9 90 9 94 a 9 92 5 80 5 78
3754 3744 8 52 a 8 47 8 50 a 8 45 9 96 a 9 93 9 94 a 9 91 5 80 5 78

SUN DAY SUN DAY SUN DAY SUN DAY
HOLI DAY HOLI DAY HOLI DAY HOLI DAY

3754 3744 8 65 a 8 63 8 63 a 8 61 9 96 a 9 93 9 94 a 9 91 5 80 5 78
3754 a 3744 3744 a 38 8 73 a 8 65 8 71 a 8 63 10 17al0 15 10 15al0 13 5 80 5 78

38 3844 8 73 a 8 68 8 71 a 8 66 10 ISalO 13 10 16al0 11 5 77 5 75
38 38*16 a 3844 8 72' a 8 70 8 70 a 8 68 10 16al0 15 10 14al0 13 5 77 5 75

3744 a 38 38*16 a 3844 8 67 8 65 10 17al0 15 10 15al0 13 5 77 5 75
SUN DAY SUN DAY SUN DAY SUN DAY

3754 a37*3ie 3744 8 65 fl 8 63 8 63 a 8 61 10 22al0 17 10 20al0 15 5 77 5 75
3754 a 3754 3754 a 3744 8 65 a 8 62 8 63 a 8 60 10 27al0 2C 10 25al0 18 5 77 5 75
3754 a 3754 3754 a 3744 8 65 a 8 63 8 63 a 8 61 10 32al0 26 10 30al0 24 5 77 5 75
37% a 3754 37**iea37*3i6 8 67 a 8 65 8 65 fl 8 63 10 44al0 4C 10 42al0 38 5 77 5 75
379ie a 372^ 37**iea 3754 8 63 a 8 60 8 65 a 8 58 10 44al0 37 10 42al0 35 5 77 5 75
3754 a37**i6 3754 a37*3ie 8 62 a 8 54 8 60 a 8 52 10 43al0 41 10 41al0 39 5 77 5 75

SUN DAY SUN DAY SUN DAY SUN DAY
37*3iea 3744 37*=iea 38 8 60 a 8 55 8 58 a 8 53 10 56al0 45 10 54al0 43 5 77 5 75

3744 38 8 61 a 8 57 8 59 a 8 55 10 65al0 62 10 63al0 6C 5 77 5 75
3754 a37*3ie 3744 a37*=i6 8 55 8 53 10 72al0 62 10 70al0 6C 5 77 5 75
3754 a37*3i« 3744 a37*=ie 8 53 a 8 50 8 50 a 8 48 10 82al0 74 10 80al0 72 5 77 5 75
3754 a37*3i6 3744 a37*‘i6 8 40 a 8 32 8 38 a 8 30 10 80al0 74 10 78al0 72 5 77 5 75

3754 a37*3ie 3744 a37*=i6 8 40 a 8 37 8 38 a 8 35 10 82al0 80 10 SOalO 78 5 77 5 75
SUN DAY SUN DAY SUN DAY SUN DAY

3754 a 3744 3754 a 38 8 40 8 38 10 78al0 74 10 76al0 72 5 77 5 75
HOLI DAY HOLI DAY HOLI DAY HOLI DAY

3754 a37*3is 3744 a37*=ie 8 47 a 8 43 8 45 a 8 41 11 08all 05 11 06all 03 5 47 5 45
3754 a 3744 37*=i6a 38 8 46 8 44 11 12all 10 11 lOall 08 5 47 5 45

3754 37*=ic 8 52 a 8 49 8 50 a 8 47 11 17all 10 11 15all 08 5 50 5 48
3754 3744 a37*=ie 8 52 a 8 50 8 50 a 8 48 11 28all 23 11 26all 21 5 50 5 48

SUN DAY SUN DAY SUN DAY SUN DAY
3754 a 87K 3754 a 3744 8 56 a 8 52 8 54 a 8 50 11 72all 45 11 70all 43 • 5 55 5 53
371‘isa 3754 37*3iea 37 44 8 65 a 8 64 8 63 a 8 62 12 62al2 32 12 60al2 30 5 55 5 53
37**i6a 3754 37*3iea 3744 8 75 a 8 63 8 73 a 8 61 12 87al2 70 12 85al2 77 5 55 5 53
37*‘iea 3754 37*3i6a 3744 8 72 a 8 69 8 70 a 8 67 12 37al2 22 12 35al2 2C 5 55 5 53

37**16 37*3i6 8 70 a 8 67 8 68 a 8 65 12 10al2 04 12 08al2 02 5 55 5 53
3754 a 3754 3754 a 3744 8 82 a 8 70 8 80 d 8 68 12 02all 95 12 OOall 93 5 55 5 53

SUN DAY SUN DAY SUN DAY SUN DAY
3744 a 3744 3754 a 3754 8 83 a 8 76 8 81 a 8 76 11 52 11 50 5 55 5 53
376i6 a 37 54 37’i6 a 37% 8 88 a 8 85 8 86 d 8 83 12 07all 82 12 05all 80 5 56a5 54 5 54a5 52
3744 a 3744 375i6 a 37% 8 96 a 8 92 8 94 a 8 90 12 52al2 42 12 50al2 40 5 55 5 53
3744 a 37 44 37=.6 a 3754 9 08 a 9 00 9 06 a 8 98 12 57al2 28 12 55al2 26 5 55 5 53
37 % a 37% 3754 a 3744 9 00 a 8 97 8 98 a 8 95 12 34al2 25 12 32al2 23 5 55 5 53

3754 3754 9 00 8 98 12 23al2 12 12 21al2 10 5 55 5 53
SUN DAY SUN DAY SUN DAY SUN DAY

3754 a 3754 3744 a 38 8 94 a 8 92 8 92 a 8 90 12 02all 77 12 OOall 75 5 55 5 53
3754 a 3754 3744 a 38 9 22 a 9 10 9 20 a 9 08 12 02all 85 12 OOall 83 5 50 5 48
3744 a 3754 37 54 a 3744 9 32 a 9 27 9 30 a 9 25 12 05al2 OC 12 03all 98 5 55 5 53

HOLI DAY HOLI DAY HOLI DAY HOLI DAY
37**i6a 3754 37*3i6a 37 44 9 37 a 9 34 9 35 a 9 32 12 19al2 14 12 17al2 12 5 55 5 53
37*3iea 37 44 37*=iea 38 9 37 a 9 35 9 35 a 9 33 12 29al2 25 12 27al2 23 5 55 5 53

SUN DAY SUN DAY SUNDAY SUN DAY

38 3844 9 45a 9 40 9 43a 9 38 12 36al2 3012 34al2 28 5 55 5 53
38*4 a 3854 38 J4 a 38% 9 48a 9 47 9 46a 9 45 12 39al2 34 12 37al2 32 5 55 5 53
38 a 38D 3844 a 3854 9 76a 9 52 9 74a 9 50 12 65al2 57 12 63al2 55 5 55 5 53
38 a 3844 38*4 a 3854 9 74a 9 72 9 72a 9 70 12 56al2 55 12 54al2 53 5 55 5 53 .
38%etf 38% 38% a 3844 10 25a 9 76 10 23a 9 74 12 77al2 73 12 75al2 71 5 55 5 53

38 44 3144 10 28al0 18 10 26al0 16 12 78al2 73 12 76al2 71 5 55 5 53
SUN DAY SUN DAY SUN DAY SUN DA Y

38% a 38 4i !8%a 3854 10 70410 27 10 68al0 25 13 02al2 82 13 00al2 80 5 55 5 53
3844 a 38 44 (8 ‘4 a 38% 11 ISalO 7511 16al0 73 13 45al3 04 13 43al3 02 5 55 5 53
38 44 a 38 18*4 a 38% 11 12all 02 11 10 13 47al3 30 13 45al3 26 5 55 5 53
37 44 a 38 (7% a 3844 11 27all 17 11 25all 15 13 60al3 47 13 58a13 45 6 55a6 25 6 50
37 44 a 37 % (7*4 a 3744 11 12all 02 11 lOall 00 13 57al3 40 13 55al3 36 6 55a6 25 6 50

37 44 37 54 11 02a 10 99 11 OOalO 97 13 57al3 46 13 55a13 44 6 55a6 25 6 50
SUN DAY SUN DAY SUN DAY SUN DAY

37 a 37 % 3 7 54 a 3754 10 82al0 72 10 SOalO 70 13 52al3 32 13 50al3 30 6 55a6 25 6 50
37% a 37 54 37 54 « 38 10 72al0 07 10 70al0 05 13 10al2 75 13 08al2 73 6 55a6 25 6 50
38 a 3854 38 44 a 3844 10 02a 9 92 10 00a 9 90 12 92al2 72 12 90a 12 70 6 55a6 25 6 50
37 54 a 37% (7 44 a 37 44 10 70a 10 60 10 68al0 58 13 24al3 02 13 22al3 00 6 55 6 50
37 a 37 44 37% a 37 54 10 8SalO 55 10 86al0 53 13 32al3 17 13 30al3 15 6 55 6 50
3744 a 3754 17 54 a 37 44 10 35al0 32 10 33al0 30 13 22al3 15 13 20al3 13 6 55 6 50

SUN DAY SUN DAY SUN DAY SUN DAY
37 44 a 3754 37 54 a 37 54 10 50/10 37 10 48al0 35 13 17al3 02 13 15al3 00 6 55 6 50
37 44 a 3754 37 54 a 37 M 10 ^0x10 07 10 28al0 05 13 00al2 94 12 98al2 92 6 55 6 50
37 54 a 3744 3744 a 3754 10 30a 10 22 10 28al0 20 13 05al2 97 13 03al2 95 6 55 6 50

HOLI DAY HDLI DAY HOLI DAY HOLI DAY
3 7 54 a 3744 3744 a 37=4 10 33a 10 27 10 30a 10 25 13 04al3 01 13 05al3 01 6 55 6 50
5 7 54 a 37% 3744 a 37*% 10 37al0 32 10 35a 10 30 13 07al3 05 13 05al3 O S 6 55 6 50

SUN DAY SUN DAY SUM DAY SUN DAY
37 54 a 3744 37 44 a 3754 10 47al0 42 10 45al0 40 13 14al3 12 13 12al3 10 6 55 6 50

3754 37 44 10 77alO 47 10 75al0 45 13 25al3 17 13 23al3 15 6 55 6 50
3744 a 37% 3754 a 37% 10 92al0 72 10 90al0 70 13 30a 13 27 13 27al3 25 6 55 6 50
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FOREIGN EXCHANGE RECORD 201

DAILY RATES OF EXCHANGE ON CONTINENTAL CENTRES.—1919. (^Concluded.)

1919

Denmark
Kroner

Sweden
Kroner

Norway
Kroner

Berlin
Reichsmarks

Vienna
Kronen

Russian
Rubles

Spanish
Pesetas

Bankers' Bankers' Bankers' Bankers’ Bankers’ Exch.
Sight

Bank’s'
Cables

Bankers’
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables

Sept 
1 — HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
2.. *21 55 *21 70 24 15 24 35 23 00 23 15 4 72a4 80 4 77!4a4 85 2 00 a2 05 2 0Sa2 15 19 05al9 15 19 10al9 20
3.. *21 55 *21 7) 24 35 24 50 23 00 23 15 4 65a4 75 4 70a4 82^ 1 95 a2 00 2 00a2 05 19 18 19 25
4— *21 55 *21 70 24 25 24 40 22 85 23 00 4 40a4 57 447^a62!^ 1 90 a2 00 1 95a2 05 19 02al9 10 19 07al9 15
5.. *21 50 *21 65 24 10 24 25 22 70 22 85 4 30a4 40 4 35 a4 45 1 87^al 95 1 95a2 00 18 S0al9 02 18 95al9 07
6.. *21 50 *21 65 24 10 24 25 22 70 22 85 4 40a4 45 4 45 a4 50 1 80 ol 85 1 85al 90 18 90 18 95
7— SUM DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
8.. *21 60 *21 75 24 15 24 30 22 65 22 80 4 27a4 55 4 32J4a4 60 1 85 al 90 1 90al 95 IS S8al8 92 18 93al8 97
9.. *22 00 *22 10 24 35 24 55 22 90 23 05 4 05a4 20 4 12J^a4 25 1 70 al 90 1 75al 95 19 00al9 05 19 10al9 15

10- *22 00 *22 15 24 25 24 40 22 90 23 05 3 95a4 00 4 00 a4 05 1 70 al 80 1 75al 85 19 00al9 05 19 10al9 15
11.. *22 10 *22 25 24 35 24 50 23 00 23 15 3 70a3 90 3 75 a3 95 1 65 al 75 1 70al 80 19 10 19 15
12-- ♦22 00 *22 15 24 35 24 50 22 95 23 10 3 85a3 95 3 90 a4 00 1 65 al 80 1 75al 85 19 10 19 15
13-- *22 05 *22 20 24 35 24 50 22 95 23 10 3 87a3 89 3 90a3 92 1 70 1 75 NO QUO- 19 07 19 10
14.. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY TAT IONS SUN DAY
15- *22 05 *22 20 24 45 24 65 22 95 23 10 3 60a3 75 3 65a3 80 1 60al 65 1 65al 75 19 05 19 12
16.. *21 95 22 10a*22 15 24 35 24 50 23 00 23 15 3 20a3 40 3 25a3 45 1 40al 45 1 45al 50 19 02 19 07
17— *21 95 *22 10 24 45 24 65 23 05 23 20 3 10a3 65 3 15a3 70 1 40al 65 1 45al 70 18 SOalS 83 18 85
18.. *22 00 *22 15 24 50 24 65 23 35 23 50 3 75a3 80 3 80a3 85 1 60al 65 1 65al 70 18 75al8 85 18 S0al8 90
19- *21 80 *21 95 24 50 24 65 23 25 23 40 3 70a3 80 3 75a3 85 1 50al 65 1 55al 70 18 80al8 80 18 85al8 97
20- *21 80 *21 95 24 45 24 60 23 20 23 35 4 02 4 05 1 55a1 65 1 60al 70 18 95 19 00
21_. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
22_. *21 80 *21 95 24 35 24 50 23 00 23 15 3 92a4 35 3 97a4 40 1 55al 70 1 60al 75 IS 95 19 00
23.. *21 60 *21 80 24 15a24 2C 24 30a24 33 22 85 23 0 < 4 45a4 60 4 50a4 65 1 70al 85 1 75al 90 18 90al8 95 IS 95al9 05
24 — *21 60 *21 75 24 35 24 50 22 95 23 00a23 10 4 35a4 55 4 4034 60 1 75al 80 1 80al 85 18 87alS 9? 18 93al9 00
25.. *21 80 *21 95 24 50 24 65 23 00a23 15 23 15a23 30 4 40a4 50 4 45a4 55 1 70al 85 1 75al 90 19 00al9 10 19 07al9 17
26_. *21 95 *22 10 24 60 24 70 23 20 23 35 4 40a4 50 4 45a4 55 1 75al 85 1 80al 90 19 20al9 25 19 30il9 35
27.. *22 00 *22 15 24 80 24 95 23 50 23 65 4 35a4 50 4 40a4 55 1 65al 70 1 7dal 75 19 20al9 25 19 30al9 35
28_. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
29__ *22 00 *22 15 24 70a24 85 24 85a25 00 23 40 23 55 4 43a4 60 4 48a4 65 1 70al 80 1 75al 85 19 25 19 35
30- *22 00 *22 15 24 40^ 24 55 23 10 23 25 4 45a4 57 4 50a4 62^ 1 70al 75 1 75al 80

-
19 15al9 17 19 25al9 27

Oct
1 — *21 60 *21 75 24 35 24 50 23 00 23 15 4 15a4 37 4 20a4 42!4 1 50al 65 1 55al 70 19 10 19 18
2 — *21 60 *21 75 24 35 24 50 23 05 23 20 3 95a4 10 4 00a4 15 1 45al 50 1 50al 55 19 10 19 18
3 — *21 75 *21 95 24 65 24 80 23 15 23 30 4 10a4 15 4 15a4 20 1 40al 45 1 45al 50 19 10 19 18
4 — *21 75 *21 95 24 65 24 80 23 15 23 30 4 10a4 15 4 15a4 22\i 1 40al 50 1 45al 55 19 10 19 18
5.. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
6— *21 60 *21 75 24 50 24 65 23 10 23 25 4 lla4 15 4 16a4 20 1 40al 45 1 45al 50 19 12 19 20
7— *21 60 *21 75 24 50 24 65 23 10 23 25 4 O9a4 15 4 14a4 20 1 30al 40 1 35al 45 19 10al9 17 19 15al9 22
8— *21 45 *21 60 24 40 24 55 23 00 23 15 4 00o4 05 4 05a4 10 1 25al 30 1 30al 35 19 08 19 15
9— *21 35 *21 50 24 20 24 35 22 90 23 05 3 90a3 95 3 95a4 00 1 25al 30 1 30al 35 19 05 19 12

10— *21 50 *21 65 24 30 24 45 • 22 90 23 05 3 60a3 85 3 65a3 87 1 20al 25 1 25al 30 19 10 19 18
11 — *21 50 *21 65 24 30 24 45 22 90 23 05 3 70a3 75 3 75a3 80 1 OOal 05 1 05al 10 19 10 19 18
12 — SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
13.. HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY NO QUO- HOLI DAY
14- *21 50 *21 65 24 50 24 65 23 00 23 15 3 72a3 80 3 75a3 83 1 05al 10 1 02al 15 TAT IONS 19 10 19 18
15.. *21 50 *21 65 24 25 24 40 22 95 23 10 3 68a3 73 3 70a3 75 0 93a0 95 0 95al 00 19 08 19 15
16 — *21 50 *21 65 24 25 24 40 22 90 23 05 3 63a3 70 3 65a3 72 0 98 0 90al 00 19 08 19 15
17.. *21 50 *21 65 24 30 24 45 22 80 22 95 3 60a3 65 3 62a3 67 0 88a0 93 0 92a0 95 19 07 19 14
18__ *21 50 *21 65 24 30 24 45 22 80 22 95 3 50a3 52 3 55a3 57 0 86 0 90 19 07 19 14
19.. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
20— *21 50 *21 65 24 25 24 40 22 85 23 00 3 53a3 60 3 58a3 65 0 86a0 90 0 88a0 92 19 10al9 13 19 17al9 20
21__ *21 45 *21 60 24 35 24 50 22 80 22 95 3 56a3 58 3 60a3 62 0 88a0 93 0 90a0 95 19 12 19 18
22.. *21 45 *21 60 24 00a24 25 24 15a24 40 22 70a22 80 22 85 3 53a3 58 3 55<z3 60 0 86a0 93 0 88a0 95 19 12al9 14 19 18al9 20
23__ *21 20 *21 35 23 80 23 95 22 65 22 80 3 52a3 55 3 54a3 57 0 86a0 90 0 88a0 92 19 12al9 14 19 20al9 22
24__ *21 20 *21 35 24 00 23 85 22 65 22 80 3 52a3 53 3 54a3 55 0 88al 03 0 OOal 05 19 16 19 23
25.. *21 20 *21 35 24 00 23 85 22 65 22 80 3 52a3 54 3 54a3 56 0 93a0 95 0 95a0 97 19 15al9 16 19 22al9 23
26_. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
27.. *21 25 *21 40 24 05 24 20 22 70 22 85 3 28a3 41 3 30a3 43 0 88a0 91 0 90a0 93 19 17 19 24
28_. *21 25 *21 40 24 05 24 20 22 75 22 90 3 0Sa3 25 3 10a3 27 0 91a0 93 0 93a0 95 19 25 19 30
29_. *21 25 *21 40 23 90 24 05 22 65 22 80 3 23a3 35 3 25a3 37 0 91a0 93 0 93a0 95 19 30 19 36
30__ 21 20 21 35 23 85 24 00 22 70 22 85 3 28a3 30 3 30a3 32 0 90a0 93 0 92a0 95 19 30 19 35al9 36
31.. 21 15 21 30 23 85 24 00 22 65 22 85 3 26a3 28 3 28a3 30 0 92a0 93 0 94a0 95 19 30 19 35al9 36

Nov
1 — 21 15 21 30 23 85 24 00 22 65 22 85 3 23a3 25 3 25a3 27 0 91a0 93 0 93a0 95 19 30 19 35al9 36
2 — SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN OAY
3— 21 10 21 25 23 70 23 85 22 70 22 85 3 10a3 16 3 12a3 18 0 96 0 98 19 34 19 40
4— HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
5— 21 20 21 25 23 80 23 95 22 65 22 80 2 83a3 88 2 85a3 90 0 96a0 98 0 98al 00 19 40al9 55 19 55al9 60
6— 21 20 21 30 23 65 23 80 22 65 22 80 2 88a2 98 2 90a3 00 0 93a0 95 0 95a0 97 19 50 19 55
7— 21 15 21 30 23 60 23 75 22 60 22 75 2 86a2 93 2 88a2 95 0 96a0 98 0 98a1 00 19 45 19 55
8.. 20 95 21 10 23 35a23 45 23 50a23 60 22 45 22 60 2 79a2 86 2 81a2 88 0 99al 00 1 Olal 02 19 40 19 45
9_. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY

10.. 20 95 21 10 23 15a23 20 23 30a23 35 22 45 22 60 2 78a2 84 2 80a2 86 0 95a0 98 0 97al 00 19 40al9 65 19 45a19 70
11- 20 95 21 10 23 20 23 35 22 35 22 45 2 78a2 84 2 80a2 86 0 96a0 98 0 98al 00 19 65 19 70
12 — 21 00 21 15 23 15 23 30 22 45 22 60 2 78o2 83 2 80a2 85 0 93a0 98 0 95al 00 19 60 19 65
13.. 20 95 21 10 23 20 23 35 22 30 22 50 2 73a2 76 2 75a2 78 0 93 0 95 19 60 19 65
14__ 21 00 21 15 23 20 23 35 22 20 22 35 2 59a2 64 2 61a2 66 0 88a0 93 0 90a0 95 19 65al9 75 19 75al9 85
15.. 21 00 21 15 23 10 23 25 22 20 22 35 2 48a2 50 2 50a2 52 0 85a0 88 0 87a0 90 NO QUO- 19 75 19 85
16— SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY TAT IONS SUN DAY
17__ 20 75 20 95 23 05 23 10 22 20 22 35 2 28a2 42 2 30a2 40 0 75a0 81 0 77a0 83 19 95 20 05
18_. 20 60 20 75 22 85 23 00 22 20 22 35 2 03a2 23 2 05a2 25 0 70a0 75 0 72a0 77 20 00 i20 10 20 10a20 25
19.. 20 35 20 50 22 65 22 80 21 85 22 00 2 10a2 23 2 13a2 25 0 71a0 76 0 73a0 78 19 70a22 05 19 85a22 15
2O._ 20 20 20 35 22 20a22 35 22 35a22 50 21 60a21 65 21 75a21 80 2 23a2 33 2 25a2 35 0 68a0 76 0 70a0 78 19 70 19 85
21- 20 35 20 50 22 40 22 55 21 70 21 85 2 28a2 35 2 30a2 37 0 82a0 85^ 0 84a0 87 19 80 19 95
22 — 20 15 20 40 22 65 22 80 21 70 21 85 2 28a2 32 2 30a2 34 0 73a0 75 0 75a0 77 19 90 20 00
23.. SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
24__ 20 25 20 45 22 65 22 80 21 65 21 80 2 39a2 44 2 41a2 46 0 76a0 81 0 78a0 83 19 95 20 10
25__ 20 25 20 40 22 65 22 80 21 90 22 05 2 50a2 53 2 52a2 55 0 79a0 82 0 81a0 84 19 90 20 05
26- 20 20 20 65 22 60 22 75 22 00 22 15 2 32a2 51 2 34a2 53 0 76a0 79 0 74a0 81 19 60 19 80
27.. HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
28.. 20 10 20 25 22 45 22 60 21 55 21 70 2 26a2 32 2 28a2 34 0 68a0 72 0 70a0 74 19 60al9 65 19 75
29__ 20 00 20 15 22 25 22 40 21 45 21 60 2 26a2 33 2 28a2 35 0 68a0 73 0 70a0 71 19 60al9 65 19 70
30- SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY

Dec
1 — 19 90 20 05 22 20 22 35 21 45 21 60 2 33a2 44 2 35a2 46 0'68a0 72 0 70a0 74 19 65al9 70 19 75al9 80
2 — 19 85 20 00 22 25 22 40 21 35 21 50 2 27a2 38 2 29a2 40 0 67a0 74 0 69a0 76 19 65al9 70 19 75al9 80
3__ 19 85 20 00 21 95 22 05 21 20 21 35 2 22a2 23 2 23a2 25 0 63a0 72 0 65a0 74 19 63 19 78
4_. 19 10al9 50 19 25al9 65 21 75 21 90 20 80a21 00 20 95a21 15 2 23a2 33 2 25a2 35 0 66a0 72 0 68a0 74 19 65 19 78
5.. 19 15 19 30 22 00 22 15 21 20a21 35 21 35a21 50 2 10a2 25 2 12a2 23 0 65a0 72 0 67a0 74 19 75 19 85
6 — 19 05 19 20 21 85 22 00 21 10 21 25 2 08a2 12 2 10a2 14 0 68a0 71 0 70a0 73 20 05a20 10 20 15a20 20
7— SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
8— 18 75 18 90 21 70 21 85 20 45 20 65 1 96a2 07 1 98a2 09 0 58a0 63 0 60a0 65 20 00 20 10
9— 18 05al8 45 18 20al8 60 21 35a21 60 21 50a21 75 20 45a20 50 20 60a20 65 1 87al 95 1 89al 97 0 51a0 55 0 53a0 57 19 80al9 85 19 90al9 95

10- 17 80al8 10 18 05al8 25 20 85a21 00 21 00a21 15 19 85a20 10 20 00a20 25 1 96a1 99 1 98a2 01 0 58a0 63 0 60a0 65 19 75al9 80 19 85al9 90
11- 17 60 17 75 20 75a20 85 20 90a21 00 19 70 19 85 1 96a2 06 1 98a2 08 0 59a0 63 0 61a0 65 19 70 19 80
12- 17 70 17 85 20 50a20 60 20 60a20 75 19 65 19 85 2 03a2 08 2 05a2 10 0 59aO 62 0 61aO 64 19 00al9 20 19 15al9 35
13- 17 30al7 60 17 45al7 75 20 50 20 65 19 40al9 50 19 55al9 65 2 07a2 08 2 09a2 10 0 58a0 62 0 60a0 64 18 80al8 90 18 85al8 95
14 — SUN DAY SUN daY SUN DAY SUN DAY SUN DAY SUN DAY
15__ 17 50al7 65 17 65al7 80 20 70a20 95 20 85a21 10 19 60al9 90 19 75a20 05 2 03a2 08 2 05a2 10 0 64a0 68 0 68a0 70 19 00al9 15 19 10al9 25
16__ 17 65 17 80 20 75 20 90 19 70 19 85 2 08a2 18 2 10a2 20 0 72a0 76 0 74 NO QUO- 19 10 19 25
17- 18 00al8 30 18 15al8 45 21 00a21 45 21 15021 60 20 00a20 50 20 15a20 65 2 08a2 15 2 10a2 13 0 62a0 68 0 60a0 66 TAT IONS 19 25al9 35 19 35al9 45
18— 18 05al8 20 18 20al8 35 21 30 21 45 20 50 20 65 2 04a2 05 2 06a2 07 0 58a0 62 0 60a0 64 19 40 19 50
19.. 18 10 18 25 21 00a21 10 21 15a21 25 20 15a20 30 20 30a20 45 2 01a2 04 2 03a2 06 0 58a0 62 0 60a0 64 19 40a19 55 19 50al9 65
20- 18 35 18 50 21 20 21 35 20 20 20 35 2 08a2 10 2 10a2 12 0 63a0 68 0 65a0 70 19 35al9 40 19 45al9 50
21- SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
22 18 75al8 90 18 85al9 05 21 45a21 65 21 60a21 85 20 50a20 65 20 65a20 85 2 08a2 11 2 10a2 13 0 66a0 69 0 68a0 71 19 55 19 65
23- 18 85al8 90 19 00al9 05 21 65 21 85 20 50a20 65 20 65a20 80 2 06a2 10 2 08a2 12 0 61a0 65 0 63a0 67 19 25ul9 35 19 35al9 45
24.. 18 95al9 00 19 10al9 15 21 55 21 70 20 55 20 70 2 06a2 10 2 08a2 12 0 59a0 61 0 61a0 63 19 30 19 40
25.. HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY
26 — 18 85 19 00 21 50 21 60 20 50 20 60 2 06a2 08 2 08a2 10 0 57a0 59 0 59a0 61 19 25 19 35
27- 18 80al8 85 19 00 21 60 21 70 20 50 20 60 2 08a2 10 2 10a2 12 0 58a0 60 0 60a0 62 19 25 19 35
28- SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY
29__ 18 80al8 85 19 00 21 40 21 55 20 40 20 55 2 04a2 08 2 06a2 10 0 59a0 60 0 61a0 62 19 20 19 35
30- 18 95 19 10 21 35 21 50 20 25 20 40 2 02a2 06 2 04a2 08 0 57a0 59 0 59a0 60 19 25 19 35
31 — 18 82 18 90 1 21 25 21 40 20 25 20 40 2 01a2 03 2 03a2 05 0 58a0 60 0 60a0 62 19 20 19 30

Nominal.

♦
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MONTHLY RANGE OF EXCHANGE AT NEW YORK ON THE CONTINENTAL CENTRES
In view of the importance which American rates of exchange on the Continental centres of Europe have assumed since 

the outbreak of the European war, we have compiled and present herewith very extended tabulations covering the fluc­
tuations in exchange on those centres during the past six years. Prior to the occurrence of the war, the preponderating 
portion of the country’s foreign exchange business was done by means of bills on London (the English centre being the 
clearing house for the world’s international transactions) and rates on the Continental cities were of little consequence. So 
much so was this the case that outside of the rates on Berlin and Paris, scarcely any attempt was made to keep continuous 
records of the fluctuations in Continental exchange, and it hence happens that in any study of the figures now, it is almost 
^possible to carry the comparisons very far back. Since the advent of the war the situation has entirely changed. With 
London crippled in the carrying through of international transactions, New York has been called upon to assume independent 
functions in exchange dealings, instead of relying upon London, and accordingly rates upon all the leading centres of Europe 
are now regularly made and regularly reported. Bankers and business men are interested, too, in seeing the records pre­
served, so that they may be available for the future.

It is with this idea in mind that we have undertaken the compilation of the figures. On the pages immediately pre­
ceding we furnish a statement showing the rates on all the leading Continental centres for each day of the sixty-six months 
ending Dec. 31 1919—covering the whole of the period since the war began, and a month before. It has been no easy task to 
get the figures together for the early part of this period, and we have had to solicit the good offices of exchange dealers and 
others so as to bridge a number of gaps. Of course, immediately following the outbreak of the war, and particularly during the 
month of August 1914, the exchange market was utterly demoralized, and it was out of the question to obtain exchange 
rates of any kind. The reason for this exceptional situation, then, was that practically all the leading countries of Europe 
promulgated moratoria when the war broke out, or granted indulgence of one kind or another in the payment of debts and 
the meeting of obligations. These measures rendered credits abroad unavailable for the time being, and it became necessary, 
therefore, to establish new credits or await the expiration of the debt extension period before American bankers could under­
take to draw and to offer bills again. Abnormally high rates of exchange were reached during that period. On the other 
hand, in 1915 and subsequent years exchange went to the other extreme, and touched abnormally low figures, the reason being 
that the Entente countries of Europe now became deeply indebted to us for purchases of war materials, food supplies, &c.; 
as a consequence, the trade balance ran strongly against these countries, making resort necessary on their part to unusual 
measures for correcting the resulting dislocation of exchange.

In addition to the daily record of exchange for the last half of 1914, and the whole of 1915, 1916, 1917, 1918 and 1919, 
printed on preceding pages, we give below a record of the monthly fluctuations for the whole of the last five years.

METHOD OF QUOTING.—Foreign exchange rates are an expression of foreign monetary units in terms of United States money. Two methods 
of expressing the American equivalent are used. One is to quote the value in dollars (or cents) of the unit itself, and the other is to indicate the num­
ber of such units (or fractions thereof) that constitute the equivalent of a dollar. The latter method is employed in the case of French and Swiss 
francs, Italian lire and Greek drachma, and a decline in exchange is indicated when the number of units required to make a dollar increases. The 
U. S. Director of the Mint places the gold value of the coins in all these instances at 19.3 cents, which is on the basis of 5.18 units (roughly) to the 
dollar, and that, therefore, is the par of exchange in such instances. The other method, that of quoting the foreign unit in cents in our money, is fol­
lowed in all other cases in our tables. There is just one deviation from this rule applicable to rates prior to 1919; that is in the case of the German 
reichsmarks, where custom had decreed quotations on the basis of four marks, instead of only one mark. The Director of the Mint makes the intrinsic 
value of the mark 23.82 cents, which is equal to 95.28 cents for four marks, and that, therefore, was the quotation for German exchange when at 
par. Since the resumption of trade with Germany, however* quotations have been based upon the value of one mark (pa? 23.82 cents). The gold 
value or par for the other coins is 40.20 cents for Amsterdam florins or guilders, 20.26 cents for the Austrian kronen, 26.80 cents for the Danish, 
Swedish and Norwegian kroner, 51.46 cents for the Russian ruble and 19.30 cents for the Spanish gold peseta.

1914

1914
January February March April May June

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest. Highest

Paris (Francs)— 
Bankers’, 90 days__

Do 60 days__
Do Sight.__

5 25%
5 23)4
5 20%
5 20
5 26J4+ ’32 
5 25H+*32 
5 21%

93%
94%

94*’ie—’32

5 22%—*i6 
5 21%—he 
5 18%—332 
5 17%—>32 
5 23%—>16 
5 22%——>i6 
5 18%

94%
94%
95 + ’s2 
95*16+ *32 
93**16 
94% 
9413u

5 22%
5 21% + »u 
5 18%+’s2 
5 18% + ’64 
5 23% + ’i6 
5 22% +he 
5 20 +’is

5 21%—332 
5 20%—*32 
5 18%—332 
5 17%— >64 
5 23%—be 
5 21 %—332 
5 18%

94*iS
94%
95*16 + *32

5 22% + ’ie 
5 21% + ’i6 
5 18%+ >32 
5 18%+’32 
5 24% +’16 
5 23%
5 20 + ’16

5 21 %—’16 
5 20—332
5 17%—3st
5 16%--->64
5 22 %—33? 
5 21 %—be 
5 18%—’16

94’ie
9413i6
95%
956i6
94%
94»i6
95%

5 19%—S32 
5 24%+ *i6

5 20—be
5 17% —’32

40%+ ’32 
39%+332
26 86

5 21% + ’i6 
5 20+*32
5 17%+’32

5 18%—’i6 
5 18%—be

5 19% + ’ie 
5 18%+ *i6 
5 15%+*32

5 18%—*32 
5 17 %—*16 
5 15— 332

5 19%
5 18%
5 16%

5 18%—s32
5 17%—33j
5 15—*64

Do Cables___
Commercial, 90 days__

Do 60 days___
Do Sight

5 17%+’32 
5 22%+ *32 
5 21%+ *32 
5 18%+’ie

94*i6
94“i6
95%

5 15 + 332
5 21%—he 
5 19%—*32 
5 17%—*16

5 15—*64
5 21%+*32 
5 19% + ’i6 
5 17%

5 15—’64
5 20—’32
5 18%—*32 
5 16%—*32

5 15% + *32 
5 20% + ’i. 
5 19% + ’i6 
5 16%+*32

5 14 %—3sa
5 20—*32
5 18%—*33
5 15 %—*w

Berlin (Reichmarks)—
Bankers’, 90 days___

Do 60 days___
Do Sight____

94%
94%
94**16

94’ie
94’ie
95*16

94% 
94**16 
95*16—*64

94%
94%
95%

94%
95
95%

94’ie
94*3i6
95%

94%
95
95’i6

Do Cables___
Commercial, 90 days__

Do 60 days___
Do Sight_____

94*3ie—132
93%
93%
94%

5 23% + ’32 
5 30
5 25
5 21% + j32

40%---*32
39% + *i6

26 68

95
93”i6
94’ie
94%

95% + >32 
94
94%
94%

5 20—be
5 25—’16
5 21 %—’32 
5 18%—332

40% + ’i6 
39%+ ’32

26 88

95%
93%
94*ie
94%

5 21% + ’i6 
5 26% +he
5 21%+’ie
5 18%

40%—’32 
39%
26 80

95316---*64
94%
94’ 16- 
94%^

5 20 + ’i6
5 24%+ *i6
5 20 + *32
5 17% + *32

405i6—%

95*16 +*32
94»i6
94**16

95*ie
94%
94%
95%

5 18%
5 23%+*ie
5 18% + ’i6 
5 16%+ *32

95’i6
94%
94%
953i6

953i6
943i6
94»i6
94**16

95%+%s
94’ie
94’3i6
95*16 '

Antwerp (Francs)— 
Bankers’, Sight _ -
Commercial, 60 days__

Swiss (Francs)— 
Bankers’, 60 days—

Do Sight_____
Amsterdam (Guilders) 

Bankers’, Sight

5 20%
5 26%—’16
5 21%—he 
5 18%---*32

40*16--->64

5 21% + ’ie 
5 26%
5 21%+’ie 
5 18% + ’i6

40%—’16 
39%—332

26 82

5 17%—%2
5 23%
5 18%—’16 
5 16%—he

5 17%—332 
5 22%—332
5 18%—be 
5 15%—332

40*16 + ’16

5 19%
5 25
5 18% + *32 
5 16% +*16

40*16+ *32

5 18%—*32
5 23%—*32
5 17%—»»,
5 15-—332

40*16+*32
Commercial, 6(fdays— 

Denmark (Kroner)—
Bankers’, Sight____

39%
26 88

39%
26 84

39**16+*16

26 88
39**16—>16

26 84
39**16+ *32

26 88
39**16
26 82

40+’16
26 90

Italian (Lire)— 
Bankers', Sight _ _ _ 5 23%

20 16
5 19% 5 20%

20 24
5 19%—’16

20 28
5 20 5 18% 5 19% 5 17% 5 17%+’i6 5 16%—’16 5 17% 5 16%—h#

s' Vienna (Kronen)—
/ Bankers’, Sight__ 20 26 20 24 20 28 20 25 20 29 20 27 20 32 20 23 20 32

Russian (Rubles)— 
Bankers’, Sight 51% 51% 51% 51”ie 51% 51% 51’i6 51% 51% 51’n

9
51% 51*16

1914—{Concluded.}

1914
July August September October November December -A

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest

Paris (Francs)—
Bankers’, 90 days__

Do 60 days—
Do Sight (checks) 
Do Cables___

Commercial, 90 days__
Do 60 days—
Do Sight*____

Berlin (Reichsmarks) -
Bankers’, 90 days___

Do 60 days___
Do Sight_____

5 20
5 19%
5 16%
5 16%
5 22%
5 20%
5 18%

94%
94**16
95*16

5 17%
5 15%
4 60
4.
5 20%—he 
5 18%
5 14%

94’*i6
94**16
96%

104
94%
94%
95’i6

4 90
5 22%
5 16%
4 65

/
5 13
5 11%

5 10
4 90

5 12
5 11%

5 05
5 02

5 15%
5 14%

5 05
5 04

5 16
5 15%

5 09% V
5 08% >/

5 17%
5 16%

5 11
5 10%

5 21% 5 20

95%
96

97 94% 97 88 94% 85% 88% 86 92%
Do Cables 

Commercial, 90 day3__
Do 60 days 

953ie—'32 
943i6
94’ie
94*3i6

5 19%
5 24%
5 19%
5 16%

40*16----*16

104 94% 97% 88 94% 85% 88% 85% 92%

Antwerp (Francs)—
5 20 5 18

Commercial, 60 days__
Swiss (Francs) —

Bankers’, 60 days__
Do Sight

5 01
5 01

5 00
5 00

5 03%
5 18

5 03
5 03 5 20 5 15 5 24 5 18%

Amsterdam (Guilders) 
Bankers’, Sight- 41% 40% 42 40% 41% 40% 42% 40% 40% 40% 40%

Do Cables 40% 42% 40% 41% 40% 40l3i6
Commercial, 60 days__

Do Sight
39% 40

40% 40% 40% 42 40% 40% 40% 40%
Denmark (Kroner)— 

Bankers’, Sight (checks)
Italian (Lire)— 

Bankers’, Sight____
26 81

5 18%
20 15
51

27%
4 90

27%
5 00

27%
4 90

25% 25% 25 25%

5 41 5 25 5 31 5 17 5 40 5 32 5 34% 5 23
Vienna (Kronen)—

20%
51’i6

20*16
51

20H 17 85 19% 17 45 17% 17 30 18 00
Russian (Rubles)—

51% 48 48 42% 48 42 43
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1915

1915
January February March April May June

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest

Paris (Francs)—
Bankers’, Checks 

Do Cables____
Commercial, Sight*___

Berlin (ReichsmarkS)-
Bankers’, Sight.__

Do Cables____
Swiss (Francs)—■ 

Bankers’, Sight. ...
Do Cables___

Amsterdam (Guilders)
Bankers’, Sight____

Do Cables___
Commercial, Sight____

Italian (Lire)
Bankers’, Sight-------

Do Cables____
Greek (Drachmas)— 

Rankers’ Checks

5 20
5 19
5 21%

86%
86%

5 29%
5 28%

40*i.
40*ie
39%

5 42
5 41

5 16%
5 16
5 20

88%
88%

5 22%
5 21%

40%
40%
40%

5 32%
5 31%

5 28%
5 27%
5 32

82%
82%

5 52
5 51

39%
39I6i6
39%

5 82
5 81

5 18%
5 17%
5 20%

87’i.
87%

5 29%
6 28%

40»i.
4O’i.
40%

5 40
5 39

5 33
5 32%
5 33

81*»i.
81**16

5 52%
5 51

39%
39%
39%

5 94
5 93

5 26
5 25
5 28%

84%
84%

5 35
5 34

40
40*i«
39%

5 65
5 64

5 32%
5 32%
5 34%

81*i.
81’h

5 38%
5 37%

39»i.
39
38%

5 88%
5 88
5 29%
5 28%

25 25
25 40
25 35
15 40
41%

19 92

5 31%
5 31%
5 33

82%
82%

5 32%
5 31%

39%
39%
39%

5 77
5 76
5 27
5 26

25 75
25 80
25 80
15 55
44%

20 05

5 43%
5 42%
5 43

82*4.
82;i.

5 33%
5 32%

397i.
39%
38%

5 92%
5 92
5 28
5 27

25 75
25 80
25 80
15 45
39

19 01

5 31%
5 31
5 33

83%
83%

5 29%
5 28%

39’u
39%
38%

5 75%
5 75
5 27%
5 26%

25 95
26 00
26 00
15 70
41%

19 80

5 68
5 67%
5 72

81
81%

5 43
5 42%

39%
39»i.
38%

6 16
6 15
5 27%
5 26%

25 95
26 00
26 00
15 55
38

18 58

5 43%
5 42%
5 43

82%
83

5 26
5 25%

39**1. +*u
40+*i» 

39**h

5 90%
5 90
5 26
5 25

26 42
26 47
26 47
15 18
39%

19 08

Do ’ Cables
Denmark (Kroner)— 

Bankers’, Checks__
Sweden (Kroner)—

Bankers’, Checks__
Norway (Kroner)— 

Bankers’, Checks . .
Vienna (Kronen)—

Bankers’, Sight____
Russian (Rubles)— 

Bankers’, Sight— .
Spanish (Pesetas)— 

Bankers’, Checks__

24**i.
24 85
24 80
17 35
42%

19 22

25
25 15
25 10
17%
43%

19 24

24%
24 28
24 23
15 95
43%

19 30

24**ie
24 95
24 90
17 35
44%

19 49

24%
24 53
24 48
15 50
44%

19 51

25%
25 65
25 60
15 87 %
44%

19 78

1916—(Concluded.)

1915
July August September October Norember December ®

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest

Paris (Francs)—
Bankers', Checks__ 5 70% 5 53% 6 03 5 64% 6 03 5 76% 5 98 5 76% 5 99% 5 82 5 88% 5 81Do Cables___ 5 70 5 53 6 02 5 64 6 02 5 75% 5 97 5 75% 5 98% 5 81 5 87% 5 80Commercial, Sight*___ 5 72 5 55% 6 05 5 66 6 05 5 80% 6 00% 5 78 6 00% 5 83 5 89% 5 82Berlin (Reichsmarks)—
Bankers’, Sight.. .. 81% 82% 80% 82% 80**1. 84% 81*16 84% 79% 81% 76 79%

Do Cables___ 81*i. 82% 80% 82% 80*»i6 84% 81% 84% 79% 81% 76% 79%Swiss (Francs)—
Bankers', Sight____ 5 44 5 35 5 44 5 31 5 45 5 25 5 40 5 26 5 34 5 31 5 33% 5 24

Do Cables___ 5 43% 5 34 5 43 5 30% 5 44 5 24 5 39 5 25 5 33 . 5 30 5 32% 5 23Amsterd am (Guilders) —
Bankers’, Sight____ 39**1. 40*16+ *32 39% 40*16 397i6 40% 40% 41% 41% 42 41% 43%

Do Cables__ i 40 x 40%+ *i6 39% 40% 39**i6 40% 40% 1% 41% 42% 42 43%Commercial, Sight.. ._ 39% 40% 39% 40*16 39% 39**16 39**1. 41% 41% 41% 41% 43%Italian (Lire)—
Bankers’, Sight . . 6 41 6 06 6 53 6 23 6 53 6 18 6 47 6 22 6 51% 6 43 6 61 6 51%

Do Cables___ 6 40 6 05 6 52 6 22 6 52 6 17 6 46 6 21 6 50% 6 42 6 60 fi 51
Greek (Drachmas)—

Bankers’, .Checks__ 5 26 5 26 5 27 5 26 5 27 5 27 5 27 5 27 5 27 5 15% 5 15% 5 15%
Do Cables___ 5 25 5 25 5 26 5 25 5 26 5 26 5 26 5 26 5 26 5 14% 5 14% 5 14%Denmark (Kroner)—

Bankers’, Checks 25 65 26 35 25 60 25 90 25 55 25 95 25 90 26 20 26 20 28 05 26 30 28 00
Sweden (Kroner)—

Bankers’, Checks .. 25 70 26 40 25 65 25 95 25 60 26 00 25 95 26 25 26 25 28 10 26 60 28 05 'Norway (Kroner)—
Bankers’, Checks 25 70 26 40 25 65 25 95 25 60 26 00 25 95 26 25 26 25 28 10 26 60 28 05

Vienna (Kronen)— •
Bankers’, Sight____ 15 10 15 18 14 97 15 20 14 97 15 55 14 65 15 55 13 90 14 70 12 95 14 10

Russian (Rubles)—
Bankers’, Sight.__ 32 38 31 37 34 35% 33 35% 32 33% 29% 32%

Spanish (Pesetas)—
Bankers’, Checks__ 18 60 19 23 18 64 19 36 18 72 19 00 18 95 19 05 18 95 19 03 18 80 18 90

* And three days’ sight. 1916
1916

January February March April May June
Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest

Paris (Francs)— 
Bankers'. Checks__ 5 88% 5 82 5 93% 5 86% 5 98 5 87% 6 07% 5 93 5 94% 5 91% 5 91% 5 90%

Do Cables___ 5 87% 5 81 5 92% 5 85% 5 97% 5 87% 6 06% 5 92% 5 94% 5 91 5 91% 5 90%
Berlin (Reichsmarks)- 

Bankers’, Sight____ 73 77 73*1. 71%
72

76%
76*16

77%
77%

72**1. 77*1.77%
77%

71%
71*16

73%
73%

76%
76%Do Cables.__

Swiss (Francs)—
73% 77% 73% 73 77%

Bankers’, Sight____ 5 26 5 11 5 25 5 18 5 24%
5 24

5 21%
5 20%

5 21%
5 21

5 17 5 24%
5 23%

5 18%
5 17%

5 29%
5 29%

5 23
Do Cables-__

Amsterdam (Guilders)
5 24% 5 10 5 24% 5 17 5 16 5 22%—

Bankers’, Sight____ 42%
42%

45 41**16 42%
42%

42%
42%

42**1. 42 43%
43’i.

40% 
41—*i.

41**16 41*16 41% + *1. 
41%+*1.Do Cables.__

Italian (Lire)—
45% 41*h. 42% 42*i. 42 41*i.

Bankers’, Sight____ 6 7.8
6 77

6 53 6 76 6 67%
6 66%

6 71%
6 70%

6 52 6 62%
6 62

6 31 6 47 6 21 6 41%
6 40

6 35
Do Cables.__

Greek (Drachmas)—
6 52 6 75% 6 51% 6 30 6 46 6 20 6 34%

Bankers’, Checks__ 5 15% 5 15% 5 15% 5 15% 5 15% 5 15% 5 17% 5 15% 5 17% 5 17% 5 17% 5 15%
Denmark (Kroner)— 

Bankers’, Checks__ 27 05 27 80 27 25 28 00 27 80 28 80 28 80 30 15 29 40 31 00 27 80 30 80
Sweden (Kroner)—

Bankers’, Checks__
Norway (Kroner)— 

Bankers', Checks__
27 35 28 10 27 55 28 30 28 10 29 00 29 00 30 35 29 60 31 25 28 00 31
27 35 28 10 27 55 28 30 28 10 28 95 28 95 30 30 29 55 31 15 27 95 30 95

Vienna (Kronen)—
Bankers’, Sight-__ _

Russian (Rubles)— 
Bankers’, Sight___

12 25
29%

13 00
30

12 50
29%

15 25
32

12 35
31 50

13 20
32 00

12 35
30 25

13 80
31 75

13 10
30%

13 45
31 00

12 65
30 35

13 25
30 75

Spanish (Pesetas)—
Bankers’, Checks__ 18 85 19 15 19 00 19 00 19 00 19 20 19 20 19 75 19 55 20 00 20 05 20

1916—(Concluded.}

1916
July August September October November December

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest
Paris (Francs)— 

Bankers’, Checks__ 5 91% 5 90% 5 92 5 88% 5 89% 5 84 5 85 5 83% 5 84% 5 84 5 86 5 83%
Do Cables___

Berlin (Reichmarks)—
5 90% 5 90% 5 91% 5 88 5 88% 5 83% 5 84% 5 82% 5 84 5 83% 5 85 5 82%

Bankers’. Sight____ 71%
71%

74%
74%

70%
70%

72%
72%

68%
69

70**1.
70%

69%
69**1.

70*1. 67*1. 70%
70*i.

65%
65**i.

75%
76Do Cables.__

Swiss (Francs)—
70% 67%

Bankers’, Sight____ 5 30 5 28 5 29% 5 29 5 33 5 29% 5 31% 5 25% 5 25 5 16 5 17% 4 95
Do Cables.__

Amsterdam (Guilders) 
Bankers’, Sight____

5 29% 5 27% 5 28% 5 28% 5 32% 5 28% 5 31% 5 24% 5 24% 5 15 5 17 4 94
41% —*66 
41*16—*66

41%
41%

41%
41*1.

41% + *1. 
41*1.+*16

40%
40*’i6

41*16+*16 40**1. 41*1. 40%
40**1.

41 40%
40**1.

40%
40**1.Do Cables.__

Italian (Lire)—
41%+*1. 40% 41% 41*i.

Bankers’, Sight____ 6 49%
6 49

6 37%
6 37

6 48%
6 48

6 42 6 48 6 41%
6 41%

6 70%
6 70

6 45%
6 45

6 74%
6 73%

6 64 6 95 6 69
Do Cables___

Greek (Drachmas)—
Bankers’, Checks__

Denmark (Kroner)—
Bankers’, Checks__

Sweden (Kroner)—
Bankers’, Checks__

Norway (Kroner)— 
Bankers', Checks__

6 41% 6 47% 6 63
5 12

27 16
28 45
27 75
11 89

6 94
5 12%

26 93
28 34
27 69
10 98

6 68
5 12

27 25
29 50
28 15
13 25

5 17%
28 05
28 05
28 05
12 30

5 15%
29 00
29 20
29 15
13 05

5 17%
27 50
28 40
28 35
12 20

5 15%
27 08
28 30
27 65
11 87

5 14
27 50
28 50
28 35
12 00

5 15%
28 60
28 80
28 75
12 45

5 15%
27 20
28 10
28 05
11 95

5 15%
27 85
28 75
28 70
12 16

5 14
26 90
28 25
27 65
11 70

Vienna (Kronen)— 
Bankers’, Sight____

Russian (Rubles)—
Bankers’, Sight____ 30 32 30 80 30 40 33 75 31 40 33 60 30 40 32 00 29 40 30 85 29 25 30 30

Spanish (Pesetas)— 
Bankers’, Checks__ 20 07 20 25 20 10 20 18 20 10 20 17 20 10 20 30 20 22 20 56 20 55 21
V—
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1917.

1917.
January February March April May June

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest
Paris (Francs)— 

Bankers’ Checks___ 5 84% 5 84% 5 85% 5 84% 5 85% 5 83% 5 83% 5 68 5 73% 5 71 5 77% 5 72%
Do Cables. _ _ 5 83% 5 83% 5 84% 5 83% 5 84% 5 82% 5 82% 5 67 5 72% 5 70 5 76% 5 71%

Berlin (Reichsmarks)
67 X 
67%,

73
73%

66%
66%

70%
70%

68
68%,

69%
Nominal 72

Q UOTA 
Q UOTA

Swiss (Francs)—
Bankers’ Sight_____ 5 07 4 99 5 03 4 99 5 04%

5 03%
5 02 5 16 5 04 5 16 5 06 5 06%

5 05
4 83

Do Cables____ 5 06 4 97% 5 02 4 98 5 00% 5 15 5 03 5 15 5 05 4 81
Amsterdam (Guilders) 

Bankers' Sight____ 40%
40%

40%
40%

40%
40%

40%
40%

40%
40%

40%,
40%

41%
42

40% 41%
41%

40%
40%

41%
41%

40%
40%Do Cables____ 40%

Italian (Lire)— 
Bankers' Sight_____ 7 30 6 87 7 67 7 03 7 87 7 62 7 69 6 87 7 08 7 00% 7 40 7 03%

Do Cables____ 7 29 6 86% 7 66 7 02 7 86 7 63 7 68 6 86 7 07 6 99% 7 39 7 02%
Greek (Drachmas)—

Bankers' Checks___ 5 12% 4 98% 5 00 5 00 5 00 5 00 5 00 5 00 5 04 5 00 5 04 5 03%
Denmark (Kroner)— 

Bankers’ Checks___ 27 08 27 75 27 30 27 58 27 45 29 90 28 00 30 40 28 00 28 70 28 30 29 00
Sweden (Kroner) 

Bankers’ Checks___ 29 35 29 60 29 45 29 55 29 15 29 60 29 00 30 25 29 40 30 10 29 90 30 50
Norway (Kroner) 

Bankers’ Checks___ 27 90 28 10 27 90 28 00 28 00 29 30 28 30 29 70 29 10 29 40 29 00 29 50
Vienna (Kronen)—

10 65 11 80 10 60 11 15 11 08 11 40 QUOTA
Russia (Rubles)— 

Bankers' Sight. . ,, 28 10 28 95 26 30 22 35 26 3528 00 30 00 28 20 28 95 27 60 28 55 28 40
Spanish (Pesetas)—

Bankers’ Checks 21 00 21 50 21 00 21 30 .21 08 21 70 21 25 21 95 21 70 22 60 22 45 23 60

1917—{Concluded).

1917.
July August September October November December

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest
Paris (Francs)— 

Bankers’ Checks___ 5 80 5 72% 5 78% 5 76% 5 80 5 77 5 79% 5 72 5 76% 5 73% 5 76% 5 72%
Do Cables____ 5 79 5 71% 5 77% 5 75% 5 78% 5 76 5 78 5 70 5 75 5 71% 5 73% 5 70%

Swiss (Francs)—
Bankers’ Sight_____ 4 82 4 52 4 60 4 39 4 82 4 52 4 72 4 40 4 53 4 34 4 40 4 25

Do Cables,. , 4 81 4 50 4 58 4 38 4 80 4 50 4 72 4 38 4 51 4 32 4 38 4 26
Amsterdam (Guilders') 

Bankers’ Sight_____ 41%
41%

41%,
41%

41%
41%

42%
42%,

41%
42

42%
42%,

42 45%
45%

43%
43%

45%
45%

43 44%
44%Do Cables___ 42% 43%

Italian (Lire)—
Bankers’ Sight____ 7 27 ’ 7 19%

7 18%
7 51 7 23 7 81 7 51 8 01 7 72 8 99 7 93 8 47 7 91

Do Cables------
Greek (Drachmas)—

7 26 7 50

5 12%

7 22 7 83 7 50 8 00 7 71 8 98 7 92 8 45 7 90

Bankers’ Checks___
Denmark (Kroner)—

Bankers’ Checks___
Sweden (Kroner)

Bankers’ Checks___
Norway (Kroner)

Bankers’ Checks___
Russia (Rubles)—

Bankers’ Sight ___

5 03%

28 87%

30 30
29 25

20 80

5 03%
29 50

32 60

30 75
23 90

5 03%

30 25
34 0

31 00

21 70

5 12%

30 20
33 30

30 30

11 25

5 12%

31 00

34 00

31 30

17 75

5 12%

31 00

34 25

31 12%

13 25

5 12%

36 00

42 50

35 50

15 75

5 14
32 50

36 00

32 50

11 00

5 12%

39 00

47 50

38 00
15 00

5 14
31 50

33 00

32 50
12 25

5 13%

33 50

37 50
34 50

13 75

29 50
32 25

30 00

17 00
Spanish (Pesetas)— 
Banke.’S' Checks 22 10 23 30 22 10 22 90 22 05 24 00 23 25 23 60 23 40 23 70 23 70 24 45

1918

1918.
January February March April May June

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest

Paris (Francs)— 
Bankers' Checks___ 5 73% 5 70% 5 72% 5 71% 5 73% 5 72% 5 72% 5 71% 5 72 5 71% 5 71% 5 71%

Do Cables____ 5 71% 5 68% 5 70% 5 69% 5 72 5 70% 5 70% 5 69% 5 70% 5 69% 5 70%, 5 69%
Swiss (Francs)— 

Bankers’ Sight-------- 4 54 4 36% 4 53 4 47 4 49% 4 33 4 35% 4 26 4 26% 3 84 4 06 3 96
Do Cables___ 4 52 4 34% 4 51 4 45 4 47% 4 31 4 33 4 21 4 22 3 80 4 02 3 92

Amsterdam (Guilders) 
Bankers’ Sight-------- 42% 44 43% 45% 44% 46% 46 47% 47% 50% 49% 51

Do Cables------- 43% 44% 43 45% 45 46% 46% 48 48% 51 49% 51%
Italian (Lire)— 

Bankers' Sight-------- 8 59 8 31 8 79 8 55 8 97 7 95 9 02 8 76 9 16 8 96 9 11% 8 86
Do Cables____ 8 58 8 30 8 77% 8 54 8 96 7 97 9 00 8 74 9 15 8 94 9 10% 8 85

Greek (Drachmas)— 
Bankers’ Checks----- 5 13% 5 13% 5 14 5 14 5 14 5 13 5 13% 5 13 5 13% 5 13% 5 13% 5 13%

Do Cables____ 5 12% 5 12% 5 12% 5 12% 5 12% 5 11% 5 12% 5 11% 5 12% 5 12% 5 12% 5 12%
Denmark (Kroner)— 

Bankers’ Checks----- 30 31% 30 31 29 75 31 30 50 31 125 30 75 31 25 30 80 31 125
Do Cables____ 30% 32 30 50 31 50 30 25 31 50 31 31 625 31 25 31 75 31 20 31 50

Sweden (Kroner)— 
Bankers’ Checks___ 32 34 31 50 33 25 31 375 33 75 33 25 34 125 33 25 34 50 33 85 35 50

Do Cables____ 32% 34% 32 34 31 875 34 25 33 75 34 625 33 75 35 00 31 40 36
Norway (Kroner)— 

Bankers’ Checks___ 31 32% 30 25 32 29 875 31 50 31 25 32 125 30 75 31 60 31 20 31 50
Do Cables____ 31% 33% 30 75 32 50 30 375 32 31 75 32 625 31 25 31 90 31 55 31 80

Russia (Rubles)— 
Bankers’ Sight-------- 12% 13% 13 13 13 13 13 14 14 14 *14 *14

Do Cables____ 13 13% 13 25 13 25 13 25 13 25 13 25 15 15 15 *15 *15
Spanish (Pesetas)— 

Bankers’ Checks----- 24 05 24 45 24 00 24 25 24 25 25 60 25 45 30 75 27 50 28 50 27 25 28 50
Do Cables, 24 15 24 57 24 10 24 35 24 35 25 75 25 55 31 25 27 75 28 60 27 50 28 60
♦Nominal.

1918 (Concluded)

1918.
July August September October November December

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest
Paris (Francs)— 

Bankers' Checks .— 5 71% 5 71% 5 71% 5 46 5 50 5 47 5 48% 5 46 5 47% 5 38 5 45% 5 45%
Do Cables____ 5 69% 5 69% 5 69% 5 45 5 49 5 46 5 47% 5 45 5 46% 5 37 5 45 5 44%

Swiss (Francs)—
Bankers’ Sight_____ 4 00%

3 97
3 94 4 32 3 91%

3 90
4 52
4 50

4 27
4 25

5 09
5 07

4 52
4 50

5 08
5 06

4 90
4 87

4 97
4 94

4 80
4 77Do Cables____ 3 91 4 30

Amsterdam (Guilders') 
Bankers’ Sight_____ 49%

50%
51%
52%

50%
51

52%
52%

46%
47%

50%
51

41%
41%

47
47%

41%
41%

42%
42%

41%
42%

42%
42%Do Cables____

Italian (Lire)— 
Bankers’ Sight____ 8 81 8 01

8 00
8 01
8 00

6 36
6 35

6 37
6 35

6 36
6 35

6 37
6 35

6 37
6 35

6 37
6 35

6 37
6 35

6 36
6 35

6 37
6 35Do Cables____ 8 80

Greek (Drachmas)—
Bankers’ Checks .— 5 13% 5 13% 5 13% 5 13% 5 13% 5 13% 5 13% 5 13% 5 16% 5 13% 5 16% 5 16%

Do Cables __ __ 5 12% 5 12% 5 12% 5 12% 5 12% 5 12% 5 12% 5 12% 5 15 5 12% 5 15 5 15Denmark (Kroner)—
Bankers’ Checks___ 30 30 31 10 30 60 31 20 29 50 30 30 27 00 29 25 26 30 27 50 26 50 27 20

Do Cables___ 30 90 31 50 31 00 31 60 29 75 30 60 27 30 29 50 26 60 27 80 26 80 27 40
Sweden (Kroner)—

Bankers’ Checks___ 34 90 35 50 34 40 36 32 40 34 40 28 50 32 30 , 27 00 28 10 28 20 29 30
Do Cables____ 35 25 35 90 34 70 36 50 32 80 34 80 28 80 32 60 27 30 28 40 28 50 29 50

Norway (Kroner)—
Bankers’ Checks___ 31 20 31 40 30 90 31 45 29 75 30 80 27 00 29 80 26 80 27 40 27 30 28 30

Do Cables__ 31 60 31 80 31 30 31 85 30 25 31 10 27 50 30 10 27 10 27 60 27 60 28 50
Russia (Rubles) —

Bankers’ Sight_____ *14 *14 *14 *14
*15

*14
*15

*14
*15

♦14
*15

*14
*15

14
15

14
15

14
15

14
15Do Cables. __ *15 *15 *15

Spanish (Pesetas)—
Bankers’ Checks___ 26 60 27 55 23 00 26 75 22 50 23 40 20 30 22 40 19 65 20 40 19 73 20 20

Do Cables., , 26 70 27% 23 20 26 85 22 60 23 60 20 00 22 50 19 75 20 50 19 80 20 30
♦Nomina
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1919

1919
January February March April May June

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest
Paris (.Francs)— 

Bankers’ Checks___ 5 46 5 45% 5 47% 5 45% 6 07 5 45% 6 14 5 87 6 74 6 07 6 52 6 25
Do Cables___ 5 45% 5 44% 5 46% 5 45 6 05 5 45% 6 11 5 85 6 72 6 05 6 50 6 23

Swiss (Fiancs)— 
Bankers’ Sight____ 4 96 4 82% 4 98 4 86% 5 05 4 83 5 03 4 94 5 17 4 95 5 45 5 16

Do Cables___ 4 93 4 79 4 95 482% 5 00 4 SO 5 00 4 90 5 16 4 92 5 43 5 14
Amsterdam (Guilders) 

Bankers’ Sight___ 40% 42% 40% 41% 39% 41% 40 40% 39 40% ?8% 39%
Do Cables___ 41% 42% 41 41% 40 41%, 40% 40% 39% 40% 38% 39%

Antwerp (Francs)— 
Bankers’ Checks___ *5 67 5 62 5 67% 5 63% 6 24 5 66% 6 37% 6 18 6 78 6 38 6 70 6 45

Do Cables___ *5 65 5 64 5 66% 5 61% 6 22 5 64% 6 35 6 15 6 73 6 35 6 68 6 42
Italian (Lire)— 

Bankers’ C.iecks___ 6 36 6 36 6 37 6 36 8 05 6 36 7 59 7 08 8 74 7 48 8 17 7 82
Do Cables___ 6 35 6 35 6 35 6 35 8 00 6 35 7 57 7 05 8 72 7 46 8 15 7 80

Greek (Drachmas)— 
Bankers’ Checks.__ 5 16% 5 16% 5 16% 5 16% 5 16% 5 16% 5 16% 5 16% 5 16% 5 16% 5 21% 5 16%

Do Cables___ 5 15 5 15 5 15 5 15 5 15 5 15 5 15 5 15 5 15 5 15 5 21 5 15
Denmark (Kroner)— 

Bankers’ Checks___ 25 75 26% 25 75 26 12% 25 00 26 00 24 70 25 25 23 20 24 85 23 20 24 30
Do Cables___ 25 95 27% 25 95 26 25 25 20 26 20 24 90 25 50 23 40 25 05 23 40 24 50

Sweden (Kroner)— 
Bankers’ Checks___ 27 87% 29% 27 90 28 25 26 75 28 15 26 55 26 90 24 80 26 60 25 00 26 10

Do Cades___ 28 10 29% 27 80 28 30 27 00 28 25 26 75 27 10 25 00 26 80 25 00 26 30
Norway (Kroner)— 

Bankers’ Checks___ 27 00 28 00 27 00 27 37% 25 75 27 15 25 55 26 00 24 70 25 60 24 70 25 60
Do Cables .__ 27 25 28 25 27 20 27 60 25 87% 27 25 25 75 26 20 24 95 25 80 24 90 25 80

Berlin (Reichsmarks)- 
BanKers’ Checks___ NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS

Do Cables___ NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS
Vienna (Kronen)— 

Bankers’ Checks___ NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS
Do Cables___ NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS

Russia (Rubles)— 
Bankers’ Sight____ 14 14 14 15 zl4 zl4 NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS

Do Cables ___ 15 15 15 16 zl5 zl5 NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS
Spani h (Pesetas)— 

Bankers’ Checks___ 20 00 20 15 20 00 21 10 20 05 21 12% 20 07 20 30 20 03 20 25 19 70 20 10
Do Cables.... 20 05 20 22 20 16 21 25 20 15 21 25 20 17 20 45 20 10 20 35 19 78 20 14

* Nominal, x Quoted on first day of the month only.

1919 (Concluded.)

1919
July August September October November December

Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest Lowest Highest
Paris (Francs)— 

Bankers’ Checks.__ 7 36 6 49 8 24 7 28 9 24 7 82 • 8 90 8 37 9 84 — 8 82 — 11 84 9 85
Do Cables___ 7 34 6 47 8 22 7 26 9 22 7 SO 8 88 8 35 9 82 8 80 11 82 9 83

Swiss (Francs)— 
Bankers’ Sight____ 5 77 5 43 5 73 5 56 5 69 5 52 5 66 5 53 5 61 5 46 5 62 4 97

Do Cables.__ 5 75 5 41 5 71 5 54 5 67 5 50 5 64 5 51 5 59 5 44 5 60 4 95
Amsterdam (Guilders)

Bankers’ Sight____
Do Caoles____

Antwerp (Francs,— 
Bankers’ Cnecks____

36%
36%

7 57

38%
39

6 70

36%
36%

8 52

37%
37%

7 54

37
37%

9 02

38%
38%

8 44

37%
37%

8 73

38% 
38% /

8 32

37%
37%

9 37

37%
38

8 37

37
37%

11 27

38%
3S%L 1

9 40
Do Cable."___ 7 55 6 68 8 50 7 52 9 00 8 42 8 71 8 30 9 35 8 35 11 25 9 38

Italian (Lire)— 
Bankers’ Checks.__ 8 82 7 90 9 68 8 52 10 17 9 47 10 82 9 72 12 87 10 74 13 60 12 30

Do Cables----- 8 80 7 88 9 66 8 50 10 15 9 45 10 80 9 70 12 85 10 72 13 58 12 28
Greek (Drachmas)— 

Bankers’ Checks___ 5 25 5 21% 5 52 5 20 5 80 5 52 5 80 5 77 5 77 5 47 6 55 5 55
Do Cables___ 5 23 5 21 5 50 5 18 5 78 5 50 5 78 5 75 5 75 5 45 6 50 5 53

Denmark (Kroner)— 
Bankers’ Cheeks___ 21 95 23 40 *21 40 22 10 *21 50 *22 10 21 25 *21 75 20 00 21 20 17 30 19 90

Do Cables___ 22 10 23 60 *21 55 22 30 *21 65 *22 25 21 30 *21 95 20 15 21 30 17 45 20 05
Sweden (Kroner)— 

Bankers’ Checks___ 24 20 25 50 24 10 24 80 24 10 24 85 23 80 24 65 22 20 23 85 20 50 22 25
Do Cables___ 24 40 25 70 24 30 24 95 24 25 25 00 23 85 24 80 22 35 24 00 20 60 22 40

Norway (Kroner)— 
Bankers’ Cheeks___ 23 20 24 70 22 90 23 60 22 65 23 50 22 65 23 15 21 45 22 70 19 40 21 45

Do Cables___ 23 35 24 90 23 10 23 80 22 80 23 65 22 80 23 30 21 60 22 85 19 55 21 60
Berlin (Reichsmarks)- 

Bankers’ Checks___ 6 10 8 00 4 65 6 25 3 10 4 80 3 08 4 37 2 03 3 88 1 87 2 44
Do Cables.__ 6 20 8 25 4 70 ' 6 37% 3 15 4 85 3 10 4 42% 2 05 3 90 1 89 2 46

Vienna (Kronen)— 
Bankers’ Checks___ 3 18% 3 25 1 95 3 05 1 40 2 05 0 86 1 65 0 68 1 00 0 51 0 76

Do Cables___ 3 25 3 50 2 00 3 11% 1 45 2 15 0 88 1 70 0 70 1 02 0 53 0 76
Russian (Ruoles)— 

Bankers’ Sigh,, ___ NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS
DO Cables ___ NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS NO QUOT ATIONS

Spanish (Pesetas)— 
Bankers’ Checks___ 18 88 19 70 18 90 19 65 18 75 19 25 19 05 19 30 19 30 22 05 18 80 20 10

Do Cables___ 18 98 19 80 18 92 19 75 18 80 19 35 19 12 19 36 19 35 22 15 \18 85 20 20

* Nomina).
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United States Securities.
COURSE OF DEBT AND PRICES.

The following table shows the public debt of the United States from 1794 to 1919, inclusive. In the year 
1856 and subsequently the totals given are the net amount of debt (not including accrued interest), less the 
balance of coin and currency in the Treasury. Bonds issued to the Pacific railroads are not included in the 
statement. For some of the years the figures printed below do not agree with those reported in the monthly debt 
statements issued by the Government, as a change in the form of the statements was made several times. 
We give the results on the same basis for all the years. The totals are for January 1 of each year from 1793 
to 1843, inclusive, and for July 1 (close of the fiscal year) since 1844, inclusive. During the Civil War the 
debt was at its highest on Aug. 31 1865, when it amounted to $2,756,431,571. On Jan. 1 1917 (war against 
Germany was declared April 6 1917) it was $1,132,639,195; by Jan. 1 1918 it had increased to $6,664,359,097, 
and on Dec. 31 1919 (the latest date for which returns are available) stood at $25,099,399,816.

UNITED STATES DEBT 1794 TO 1919.

Year. Amount. Year. Amount.
1794.. _.
1795.. .
,796___
i797__
i798-._
1799.. .
j800.._
1801.. _
1802.. .
,803...
1804.. _
1805.. . 
,806... 
,807... 
,808... 
,809... 
,810... 
,811... 
,812... 
,813... 
,814. .

$78,407,404 
80,747,587 
83,762,172 
82,064,479 
79,228,520 
78,408,669 
82,976,294 
83,038,050 
80,712,632 
77,054,686 
86,427,120 
82,312,150 
73,723,270 
69,218,390 
65,196,317 
57,023,192 
53,173,217 
48.005,587 
45,209,737 
55,962,827 
81 .487,846

1815 ..........
1816 ..........

1819 ..........
1820 ..........
1821..........
1822_____
1823 ..........
1824 ..........
1825 .........
1826 ..........
1827 ..........
1828 ..........
1829 ..........
1830 ..........
1831 ..........
1832 _____
1833 ..........
1834 ..........
1835 ...

$99,803,660
127,334,933
123,491,965
103,466,633
95,529,648
91,015,566
89,987,427
93,546,676
90,875,877
90,269,777
83,788,432
81,054,059
73,987,357
67,475,043
58,421,413
48,565,406
39,123,191
24,322,235

7,001,698
4,760,082

37,513

Year. Amount. Year. Amount. Year. Amount.
1836... . $336,957 1857 ___ $9,998,622 1878 ____ $1,999,382,280
1837.......... 3,308,124 1858.......... 37,900,192 1879_____ 1,996,414,905
1838.......... 10,434,221 1859... . 53,405,234 1880......... 1,919,326,747
1839 .. . 3,573,343 1860_____ 59,964,402 1881.......... 1,819,650,154
1840.......... 5,250,875 1861.......... 87,718,660 1882_____ -1 375,023,474
1841_____ 13,594,480 1862 ____ 505,312,752 1883_____ 1,538,781,825
1842.......... 20,601.226 1863____ 1,111,350,737 1884.......... 1,438,542495
1843_____ 32,742,922 1864_____ 1,709,452,277 1885_____ 1,375,352,443
1844____ 23,461,652 1865.......... 2,674,815,856 1886__ __ 1,282,145,840
1845_____ 15,925,303 1866_____ 2,636,036,163 1887_____ 1,175.168,675
1846____ 18,550,202 1867_____ 2,508,151,211 1888_____ 1,063,004,895
1847_____ 38,826,534 1868____ 2,480,853,413 1889 ___ 975,939.750
1848.......... 47,044,862 1869_____ 2,432,771,873 1890.......... 890,784,371
1849_____ 63,061,858 1870_____ 2,331,169,956 1891.......... 851,912,751
1850.......... 63,452,773 1871_____ 2,246.994,068 1892_____ 841426.463
1851____ 68,304,796 1872_____ 2,149,780,530 1893.......... 838,969,476
1852.......... 66,199,341 1873____ 2,105462,060 1894_____ 899.313.380
1853... . 59,803,117 1874 ____ 2,104,149,153 1895_____ a932.830.667
1854____ 42,242,222 1875_____ 2,090,041,170 1896_____ 955,297,254
1855_____ 35,586,956 1876 ____ 2,060,925,340 1897_____ 986,656,086

1856 10,965,953 1877 2,019,275,431 1898. . . I 1,052,085,492

Year. Amount.
1899 _____
1900 ..........
1901 _____
1902 .........
1903 ..........
1904 _____
1905 _____
1906 ..........
1907 ..........
1908 .........
1909 ..........
1910 .........
1911 .........
1912 ..........
1913 ..........
1914 .........
1915 _____
1916 ..........
1917 _____
1918 ____
1919  c

$1,155,320,235
1,107,711,257
1,044,739,120

969,457,241
925,011,637
967,231,774
989,866,772
964,435,687
878,598.755
938.132.409

1.023,861.531
1,046,449.185

31,031,850,808
1,027,574,697
1,028,558,103
1,027,257,009
1,089,848.006
1,047,293,579
1,908,635,225

10,924,281,354 
24,479.302,376

a We have Increased the amount for this date $31,157,700 to allow for the foreign half of the Morgan-Belmont loan negotiated abroad, which did 
not appear In the Government debt statement for June 30 1895. though the money In payment for It had already been received and counted In the 
Treasury cash. 6Thls Includes an adjustment to allow for the fact that the Treasury had received $18,102,170 on account of the $50,000,000 Pan­
ama Canal bond sale, but showed only $2,035,700 of the bonds out. c As in the years preceding, this is the net debt on June 30 (close of the fiscal 
year); on Dec. 31 1919, the amount was $25,099,399,816.

x We have enlarged the amount for 1898 oy $25,000,000 to allow for receipts up to that date (June 30) on subscriptions to the $200,000,000 new 
Government 3 per cents, such receipts having Increased Government cash by a corresponding sum. It Is proper to say that the augmentation In the 
net debt at this period would have been much heavier than that recorded by these figures ($1,052,085,492) except that during the fiscal year the Govern­
ment received $60,201,885 cash from the Union Pacific sale, only $29,904,952 of which went to redeem maturing Pacific Railroad bonds.

UNITED STATES FINANCIAL STATEMENTS.
To bring the results down to the close of the year 1919, we add the official financial statements of the 

United States as they appear from the Treasurer’s returns.

Assets—
Gold coin__
Gold bullion.

December 31 1919.
CURRENT ASSETS AND LIABILITIES.

GOLD.
Liabilities— $

547,210,009 48 Gold certlfs. outstand'g. 664,552,351 00
.1,721,094,073 47 Gold settlement fund.

Fed. Reserve Board..1,221,709,193 10
Gold reserve_________  152,979,025 63
Avail, gold In gen. fund. 229,063,513 22

Total............................. 2.268,304.082 95 Total..............................2.268.304,082 95
Note.—Reserved against $346,681,016 of U. S. notes and $1,695,736 of Treasury 

notes of 1890 outstanding. Treasury notes are also secured by sliver dollars In 
the Treasury.

SILVER DOLLARS.
Assets— $

Silver dollars____ ..... 206,685,609 00

Total.............................. 206,685,609 00

Assets—
Avail gold (see above).. 
Available silver dollars

(see above)------------
United States notes.— 
Federal Reserve notes.. 
Fed'l Res’ve bank notes. 
National bank notes.— 
Cert, checks on banks.. 
Subsidiary silver coin—
Minor coin___________
Silver bullion_________
Unclassified (unsorted

currency. &c.)----------
Deposits in Federal Re­

serve banks________
Deposits in special de­

positaries acct. of sales 
of certfs. of lndebt'ess
and Victory notes___

Deposits in foreign de­
positaries:

To credit Treas. U. S. 
Deposits In nat. banks:

To credit Treas. U. S.
To credit of other 

Govt, officers____
Deposits In Philippine 

Treasury:
To credit Treas. U. S. 
and other Govt, off’rs

Total.

Liabilities— $
Silver certfs. outstand'g. 149,527,092 00 
Treas. notes of 1890 out. 1,695,736 00 
Available silver dollars

In general fund_____  56.462,781 00
Total............................. 206,685,609 00

GENERAL FUND.
$

229,063,513 22

55,462
19,792
45,550
59,808
39,774

136
2,455

796
13,963

,781 00 
,932 00 
,982 50 
,709 00 
944 27 
359 20
,945 39 
113 62 

,999 21

25,081,950 70 

110,399,856 12

650,269,000 00

18,942,838 64 

28,377,384 49 

11,665,441 36

2,687,556 31

Liabilities—
Treasurer’s checks out­

standing ___________
Dep. of Govt, officers:

Post Office Dept____
Bd. of trustees Postal 
Sav. System (5% res ) 
Comptroller of the

Currency, agent for 
creditors of insolv­
ent banks_____ .__

Postmasters, clerks of 
courts, &c_____ __

Deposits for:
Redemption of Fed’l 

Res. notes (5% fd.)
Redemption of F. R. 

bank notes (5% fd.)
Redemption of nat’l 

bank notes (5% fd.)
Retirement of addi­

tional circulating 
notes. Act May 30 
1908..........................

Exchanges of currency, 
coin, &c_____ ....

3,126,824 27 

20,140,156 82

7,654,886 02

920,452 38 

28,300,381 15

220,431,140 76 

10,065,710 00 

21,432,108 24

192,560 00 

14,550,627 74

326,814,847 38 
Net balance__________  987,415,459 65

1,314,230,307 03 Total............................. 1,314,230,307 03

December 31 1919.
INTEREST BEARING DEBT. 

(Payable on or after specified future dates.)
Interest Amount Amount

Payable. Issued. Retired.
Title of Loan—

2s, Consols of 1930............ Q.-J. 646,250,150
4s, Loan of 1925_____________Q.-F. 162,315,400
Panama Canal Loan:

2s, of 1916-36 ............... Q.-F. 54,631,980
2s, of 1918-38_____________ Q.-F. 30,000,000
3s, of 1961 ............... Q.-M. 50,000,000

3s, Conversion bonds_________ Q.-J. 28,894,500
4lis, certfs. of indebtedness.__ J.-J. 612,100,500
2s, certfs. of indebtedness______ J.-J. 316,301,300
3^s, First Liberty Loan______ J.-D. 1,989,455,550
4s, 1st Lib. Loan, conv______ J.-D.......... ..............
4Ms, 1st Lib. Loan, conv____ J.-D.___________
4J4s, 1st Lib. Loan, 2d conv..J.-D.___________
4s, 2d Liberty Loan________ M.-N. 3,807,865,000
4J<s, 2d Lib. Loan, conv___M.-N. 500,500
4Xs, 3d Liberty Loan_____ M.-S. 4,175,500,050
4XS, 4th Liberty Loan_______ A.-O. 6,964,543,200
3Ks-4%s, Victory Lib. Loan.-J.-D.a4,494,163,568 
4s, War Savings & Thrift Stamps,

Series 1918-19.b_________ Mat.bl,134,804,939
2J4s, Postal Savings bonds (1st to

16th series)............................. .J.-J. 11,453,100

46,526,100
43,825,500

5,677,800
4,052,600

! 12,204,500 
’25435450

381,434,200
394,669,050
390,663,100

Outstanding 
Dec. 31 1919.

$
599,724,050'
118,489,900

48,954,180
25,947,400
50,000,000
28,894,500

3,259,896,000
316,301,300

1,410,074,400
139,981,600
410,772,250

3,492,150’
572,439,400

2,853,991,400
3,780,831,000
6,573,880,100
4,494,163,568
895,564,249

11,453,100

Aggregate of Int. bearing debt___ 27,738,279,237 2,143,428,690 25,594,850,547
MATURED DEBT ON WHICH INTEREST HAS CEASED.

(Payable on presentation.)
Funded Loan of 1891, continued at 2%, called for redemption S

May 18 1900, Interest ceased Aug. 18 1900.----------- ---------------- 1,000 00
Funded Loan of 1891, matured Sept. 2 1891___________________ 19,800 00
Loan of 1904, matured Feb. 2 1904___________________________ 13,050 OO
Funded Loan of 1907, matured July 2 1907____________________ 385,400 00
Refunding Certificates, matured July 1 1907___________________ 10,680 00
Old Debt matured at various dates prior to Jan. 1 1891, and other

items of debt matured at various dates subsequent to Jan. 1 1861 898,720 26
Certificates of Indebtedness, at various interest rates, matured-----  4,086,000 00
Loan of 1908-18________ ______ _____ ________________ ______ 637,440 00

Total Matured Debt outstanding on which interest has ceased— $6,052,090 26

DEBT BEARING NO INTEREST.
(Payable on presentation.)

Obligations required to be reissued when redeemed:
United States notes_______________________________________$346,681,016 00
Less gold reserve__________________________________________ 152,979,025 63'

Obligations that will be retired on presentation:
Old demand notes------------------------------ -------------------------------
National bank notes and Federal Reserve bank notes assumed by

the U. S. on deposit of lawful money for their retirement--------
Fractional currency----------------- - ---------- ------------------------------

$193,701,990 37 
$53,012 50

32,343,919 50 
6,842,662 04

Total debt hearing no interest outstanding_____ _____ _____ $232,941,584 41
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c Total gross debt______________________________________ $25,833,844,221 66
Deduct—Balance free of current obligations_________________ 734,444,405 30

d Net debt______ _________ _______________ __________________ $25,099,399,816 36
CASH AVAILABLE TO PAY MATURING OBLIGATIONS.

Balance held by Treas­
urer of U. S. as per 
dally Treasury state­
ment for Dec. 31 1919.$987,415,459 65

Deduct—Net excess of 
disbursements over re­
ceipts In December re­
ports subsequently re­
ceived........................... 58,805,128 37

$928,610,331 28

-Stock of Money Jan. 1 ’20------- Money in
in U. S. aHeldinTreas Jan. 1 1920.

Settlement warrants, ma­
tured int. obligations & 
checks outstanding:
Treasury warrants___
Matured int obllg’ns * 
Dlsburs’g officers’ chks

Balance free of current 
obligations_________

$3,569,722 15 
123,832,221 80 
66,763,982 03 

734,444,405 30

$ $
Gold coin (including bullion 

in Treasury).....................2,787,714,306 382,042,539
Gold certificates_________ _________  _______  .
Standard silver dollars . . 288,221,775 55,462,781
Silver certificates. .____ _________  _________
Subsidiary silver................... 249,452,405 2,455,945
Treasury notes of 1890___ _________  _________
United States notes_ 346,681,016 19,792,932
Federal Reserve notes._c3,295,789,145 45,550,983
Federal Reserve Bank notes 269,122,800 59,808,709
National bank notes_ 724,338,692 39,774,944

$

b846,392,556
423,804,071
81,536,166

149,527,092
246,996,460

1,695,736
326,888,084

2,989,664,862
209,314,091
684,563.748

Circulation----
Jan. 1 1919.

S
910,731,705
662,715,784
83,244,382

264,817,940
237,932,836

1,803,107
337,780,901

2,630,662,112
125,275,233
696,404,126

$928,610,331 28
* The unpaid interest due on Liberty Loans is estimated in cases where complete

reports have not been received.
a This amount represents the receipts by the Treasurer of the U. S. on account 

of principal of notes of the Victory Liberty Loan to Dec. 31 1919.
b On basis of cash receipts and repayments by the Treasurer of the U. S. 
c The total gross debt Dec. 31 1919 on the basis of dally Treasury statements was 

$25,837,078,807 38, and the net amount of public debt redemptions and receipts in 
transit, &c., Dec. 31 1919 was $3,234,585 72.

d No deduction is made on account of obligations of foreign Governments for 
other investments.

Issues of Soldiers’ and Sailors’ Civil Relief bonds are not included in the above: 
Total issue to Dec. 31 1919 was $194,100, of which $200 had been retired.

Total................................ 7,961,320,139 604,888,833 5,960,382,866 5,951,368,126
Population of continental United States estimated at (d) 106,650,000. Circula­

tion per capita, $55.89.

STOCK OF MONEY IN THE COUNTRY.—The follow­
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given:

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $819,654,520.61.

b Includes $335,382,333.10 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of the United States.

c Includes own Federal Reserve notes held by Federal Reserve banks, 
d Revised figures.
Note.-—On Jan. 1 1920 Federal Reserve banks and Federal Reserve agents held 

against Federal Reserve notes $894,726,860 gold coin and bullion, $240,748,280 
gold certificates and $260,573,300 Federal Reserve notes, a total of $1,396,048,440, 
against $1,374,477,320 Jan. 1 1919.

PRICES OF UNITED STATES BONDS.
The fact that as a result of the country’s participation in the European War, the United States was 

obliged to put out enormous new bond issues, in which large dealings are taking place from day to day, 
invests with special interest past prices of United States bonds. The following carries the record back 
to 1860, before the outbreak of the Civil War.

U. S. GOVERNMENT 
SECURITIES.

1860.
U. S. 6s of 1868, coup----

5s of 1865, coup---------
5s of 1874, coup---------

1861.
U. S. 6s of 1868, coup___

6s of 1881, coup______
5s of 1865, coup______
5s of 1871, coup---------
5s of 1874, coup---------

1862.
U. S. 6s of 1868, coup----

6s of 1881, coup---------
5s of 1865, coup---------
5s of 1871, coup---------
5s of 1874, coup---------
6s, certificates_______
7 3-10 notes--------------

1863.
U. S. 6s of 1881, coup----

5s of 1865, coup---------
5s of 1874, coup---------
6s, gold certificates___
6s, current certificates.
7 3-10s. A. & O.......... .
7 3 10s, F. & A.......... .

1864.
U. S. 6s of 1881, coup___

5-20s, coupon---------
10-40s, coupon--------
7 3-10s, A. & O____
1-year certificates-..

1865.
U. S. 6s of 1881, coup-----

5-20s, coupon---------
5-20s, new, coup___
10-40s, coupon--------
7 3-10 notes-----------
1-year certificates-..

1866.
U. S. 6s of 1881, coup-----

5-20s of 1862______
5-20s of 1864______
5-20s of 1865 ______
10-40s____________
7 3-10 notes, 1st___
7 3-10 notes, 2d ___
7 3-10 notes, 3d ___

1867.
U. S. 6s of 1881, coup___

5-20s of ’62, coup___
5-20s of '64, coup___
5-20s, ’65, c., M. & N-.
5-20s, ’65, c., J. & J__
5-20s of ’67, coup___
10-40s, coupon--------

1868.
U. S. 6s of 1881, coup___

5-20s, 1862, coup--------
5-20s, 1864, coup--------
5-20s, 1865, M. & N___
5-20s, 1865, J. & J____
5-20s, 1867, coup_____
5-20s, 1868, coup_____
10-40s, coup---------------

O 1869.
U. S. 10-40s, coup----------

5-20s, 1868, coup_____
5-20s, 1867, coup_____
5-20s, 1865, new, coup.
5-20s, 1865, coup_____
5-20s, 1864, coup_____
5-20s, 1862, coup_____
6s of 1881, reg-----------
6s of 1881, coup----------

January.

Low High

106% 107
98 100
99 >4 100%

90% 92
91 93
92 97

85 90
87% 9134 
85 86%
79% 80 
78 80%

97% 98

9134 99

86 90
9434 97%

100 103
102% 103

104 107
IOU2 104%

1063g 107% 
9734 98%

109% 1123g 
1063« 110 
106% 110 
100% 10234 
114 119
96% 98

10334
10234
101%
101%
92%
98%
9734
9734

104%
105
102%
102%
9334
993g
993g
99

106% 1083g 
106% 108 
105% 106 
105 10634
1033g 104%

99% 100

108% 112 
107% 111% 
105% 109% 
106 110% 
104% 108% 
104% 1083g

101% 104%

10534 108% 
107% 109% 
106% 109 
106% 108% 
10734 110% 
107% 10934 
111% 113% 
109 111%
111 1123g

Feb'uary

Low High

106% 107%
99% 100

1003g 100%

94 100
93% 93% 
86 91
87% 91 
85 93%

90 92
88% 93 
8634 90 
79 80
78% 85

98 99%

9334 102% 
96 99
85% 97% 
93% 99

10134 105% 
102% 104%

10634 111% 
10334 107

1O734 ill 
97% 99%

109% 111% 
108% 112 
108 111 
100% 102% 
115 116%
97% 98%

10334 104% 
1023g 1033g 
102 1033g
101% 103% 
93% 94% 
99% 9934 
98% 99% 
99 99%

107% 110% 
10734 11134 
10534 108% 
10534 109% 
1043g 106%

9934 10134

11034 1123g 
110 11134 
1073g 109% 
108% 110% 
106% 108% 
106% 1083g

104% 1053g

108% 110% 
108% 112% 
108% 113% 
1083g 113% 
110% 116% 
109% 115% 
113 118%
111% 114% 
112% 1163g

April. May. July. August. Sept'ber. October. Nov’ber. Dec’ber.

Low High

106% 107%
99% 100%

10034 10134

95%
94
92

92% 95 
923g 943g 
90% 98 
88 88

99% 100

100% 105%
99% 99% 
94 98%
98% 100% 
9634 100% 

10434 107% 
1023g 107

111% 113% 
107 110%

111 113
99% 99%

103% 111% 
10434 11134 
10034 1103g 
89% 10234 

114 114%
96% 98%

104% 105% 
103 1043g
102% 104% 
103 104%
90 923g
99% 100% 
99% 100% 
99 100%

1083g 110% 
108% 111 
107% 108 
107% 10834 
106% 1073g

97% 98%

110%
109%
107%
107%
106%
106%

111%
11034
1083g
109
10734
107%

100% 1013g

105% 106% 
11234 114 
112% 113% 
11$% 11334 
114% 118 
11334 115% 
1173g 120 
114% 116% 
1153g 117%

Low High Low High Low High Low High Low High Low High Low High Low High Low High

108 108% 1083s 1091’ 108 108 108 109 109 109% 108 1081’ IO734 10734 96 96
100% 102% 102 1023g 102% 103 100% 10034 101 102 102 102 102 1021’ 93 98 92 93
103 103% 103 10334 10334 104% 101% 102 102 103 10234 103% 102% 103 95 103 89 95

95 95 86 95 88 90 87 90 87% 90 88 90 90 90 92 92 97 98
84% 94 8434 89 83 85 85% 90«g 87% 893g 89% 913g 91% 9534 93% 95% 89 93%
91 9134 85 86 85% 8634 86 89 85 87 86 8734 87% 89 87% 89 86% 88%
85 85 78 80 75% 79 7719 80 79% 81 81% 85 82% 86 8258 83
75 89% 75% 79 75 78% 76 ‘ 82 78% 81 79% 81 81% 86 83 86 79 83

94 97 97% 102 103% 107% 96% 100 96% 99% 96% 100 103 103% 101% 102 102 102
92% 98 9734 105% 105% 107% 96% 103 98% 10134 99 102% 102 10434 103 104% 102% 10434
92 92% 93% 97 93 99 90 92 94 94 94 95 96 97 97 97 95 95

93 96 96>’ 97 86>’ 8634 8834 90 89 91 92% 93 9134 9234
86% 90 89% 96 95% 97% 85 91 85 ‘ 91 88 913g 91 94 91% 93 91% 92%
963g 99 99 100% 100% 100% 98 99 98% 99% 98% 99% 98% 9934 97% 993g 9434 9734
99% 101% 102% 10534 104% 106% 99 105% 102% 105% 10234 104% 103 103 103% 1053g 100% 104%

10434 106% 107% 10834 107% no 104 107 104% 107% 106 107 10634 11034 10834 110% 108% no
104 106 106 10810 1041’ 105 105 105 117 125 124 127

95% 98% 97 98 9834 100 ' 97 100 96% 101 97 97 96% 100% 100 100 98 100%
99% 102 101 102 100% 101% 98% 101% 100 1013g 101 10134 101% 102% 98 102% 10134 102%
98 99% 98 99% 97 99% 97% 99% 99% 99% 99% 99% 99 99% 98% 99 98 98%

104% 106 106 107% 103% 107% 105 107 10534 107% 106% 1073g 105% ±08% 10584 ±07% 106% 100%
104 107 106«4 109 107 107% 105% 10712 105% 107% 105 106% 106 108 106 107% 106% 107%

113 118 113 115 111 114 102 106% 104% 10934 106% 109 104% 10634 106% 113 112% 118
105 114 105% 107% 101 10634 101% 109 106% 113 105 11 Mg 106% 108% 100% 107% 106% no

103 103% 95 99 921’ 961’ 94 99% 981’ 1021’
108% 115 109% 112 103 no 102% 107% 107 112 107 112 104 10834 107 124 116% 1223g
9734 99% 98% 98% 9234 983g 93 96% 9334 95% 93 95 94% 95% 95 98 96 97%

105 1103g 108% 11034 10834 110% 106% 10834 106 107% 107% 108% 1063g 108% 105% 106% 1063g 108%
105% 109% 102% 107 102 104% 103% 106 105% 106% 105% 108% 10134 105% 99% 103 100 105%
105% 109% 102% 106 103 104 103% 1053g 104 105 105 10634 101 103 98% 101% 99 102%
91% 973g 94% 97"% 9434 9734 96% 98 93 98% 93% 94% 92% 94% 89«4 9234 903g 95

99% 99% 99% 99% 99% 100 98% 99% 98 99% 97 99% 95% 99 96% 98%
98% 99% 99 99% 99% 99% 97% 99% 97% 9834 98% 99 9734 99% 96% 97% 97% 98%

104% 108% 107 109% 109% 110% 106% no 109% 113% 11034 112 111% 113% 112 11434 10934 113%
103% 1063g 1003g 102% 101% 1043g 104% 108% 108% 11334 107% 112% 1113g 115% 107% 110% 105% 108%
10334 105% 1013g 102% 102 1033g 10334 106 105% no 108 109% 109% 111 10534 10734 104% 107
104 106 101% 1023g 102% 103% 103% 106% 106 10934 10734 1095g 109 11 Mg 10534 1093g 104% 107%
91% 96% 94 96% 9534 97% 97% 99 99 103% 97% 100% 99% 100% 99% 10034 99 10034

100 102 100% 1025g 102 103% 103 104% 104 107% 105% 107% 106 107 105 108% 104 10534
99% 102 101 102% 102 1033g 103 104% 104 10634 105% 1063g 105% 106% 104 106% 103% 10534
99% 102 10034 10234 102 1033g 103 104% 104 106% 105 106% 105% 106% 104 10734 104 10534

108% 110% 110% 112 111% 113% 109 11034 110% 112% 11034 112% 110% 1123g 112 113% HMg 112%
1103g 111% 107 109% 109% 110% 110% 112% 111% 114% 110% 115% 111% 113% 107% 108% 107 1083g
107% 109% 105% 106 10534 107% 107% 109% 109 110% 108% 110% 108% 109% 105 105% 104% 106
107% 109% 105% 108 106% 10734 107% 109% 109% 111% 1093g 111% 1083g 110% 105% 106% 10434 105%
107% 107% 107% 1083g 108% 110% 106% 10834 10734 108% 107% 109 1063g 107% 1073g 108 107% 108%

107 1085s 107% 108% 107% 109 106% 108 107% 108 107% 109
97% 99 99 99% 99% 100% 100% 10234 102% 103% 99% 99% 99% 101% 1003g 1023g 100% 104

110%
109%
107%
107%
1063g
10634

113%
112%
110%
111%
109
109%

113
108

116
111%

106% 10934 
106% 109% 
108% 111% 
109% 112%

100% 103 103 105%

116%
11134
109%
110
1123g
112-%
10934
10534

118% 
113% 
111% 
11 Mi 
114% 
1143g 
110% 
1073g

11234
11234
110
11034
108
108%
108%
106%

115%
114%
111%
11234
109%
109%
109%
108%

113% 116% 
11234 115 
108% 111% 
110 112% 
1073g 109% 
106% 1093g
107 1093g
108 109%

113% 114% 
112% 115% 
109% 110% 
10934 111% 
107% 109% 
10734 109% 
108% 109% 
104% 1053g

113 116%
112% 115 
109% 11234 
109% 112% 
107% 111% 
107% 112 
108% 112% 
104% 106%

1113g 115% 
105% 113% 
10434 10834 
10434 108% 
106% 110% 
107% 111% 
107% 111 
103 10634

114% 115 
109% 111% 
106Sg 107% 
107% 1083g 
10934110% 
10934 111% 
110 1113g
105 105%

105
113%
112%
112%
115%
113%
11734
115%
1153g

108%
116%
116%
116%
1193g
11734
122
118

107%
11534
11534
115%
114%
113%
117%
118%

11834 118

110
120%
120%
120%
119%
117%
123%
122%
123%

1073g
118%
119%
119
117%
11634
121%
116%
121

109%
120%
120%
120
119
117%
12234
117%
1223g

107%
116
1153g
116%
118%
117%
121%
117%
11634

114%
122
122%
122%
12334
123%
125%
122%
12334

112%
120%
1193g
119%
120%
120%
1223g
122%
12134

116%
12234
122%
122%
124%
124 
125%
125 
125

108% 112% 
117 12034 
116% 121% 
11634 1213g 
118% 122% 
118% 122% 
119% 123% 
119 123%
119 123

1073g 109% 
116% 118% 
115% 118% 
115% 1183g 
117 120
117 119%
119% 121 
118% 120 
119 120%

106% 108 
11334 116% 
11334 116% 
113% 116% 
111 114
11034 1133g 
1123g 116 
115% 11934 
1153g 119%

1063g 110% 
113 116%
113% 116% 
113 116%
11034 114% 
110% 113% 
111% 116 
112% 116% 
115% 120%
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May. July. August. Sept’ber. October. Nov’ber. Dec’ber,

1870.
U. S. Ss of 1881, coup-----

5-20s, 1852, coup--------
5-20s, 1354, coup-.........
5-’20s 1855, coup--------
5-23 s, 1865, new coup--
5-20s, 1867, coup--------
5-20S, 1868, coup...........
10-40s, coup---------------
6s, currency---------------

1871.
U. S. 6s of 1881, coup- —

5-20s, 1862, coup-----
5-20s, 1864, coup-----
5-20s, 1865. coup-----
5-20s, 1865, new, coup-
5-20s, 1867, coup-----
5-20s, 1868, coup-----
10-40s, coup-----------
6s, currency-----------

1872.
U. S. fund. 5s of 1881___

6s of 1881, reg......... .
6s of 1881, coup------
5-20s, 1862, coup-----
5-20s, 1884, coup--------
5-20s, 1865, coup----
5-20s, 1865, new, coup-
5-20s, 1867, coup-----
5-20s, 1868, coup-----
10-40s, reg------------
x0-40s, coup-----------
6s, currency-----------

1873.
U S. fund. 5s of 1881-----

6s of 1881, reg--------
6s of 1881, coup------
5-20s, 1862, coup-----
5.20s, 1854, coup-----
5-20s, 1865, coup-----
5-20s, 1865 new, coup--
5-20s, 1867, coup-----
5-20s, 1868, coup-----
10-40s, reg-............. .
10-40s, coi p-----------
6s, currency-----------

1874.
' ’. S fund. 5s of 1881-----

6s of 1881, reg-----------
6s of 1881, coup----------
5-20s, 1862, coup--------
5.20s, 1864, coup--------
5-20s, 1865, coup--------
5.20s, 1855, new, coup.
5-20s, 1867, coup--------
5.20s, 1868, coup--------
10-40s, reg-------------
10-40s, coup-----------
6s, currency-----------

1875.
U.S.fund. 5s of 1881, coup

6s of 1881, reg-----------
6s of 1881, coup----------
5-20s, 1862, coup--------
5-20s, 1864, coup--------
5-20s, 1865, coup--------
5-20s, 1865. new, coup -
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, reg----------------
10-40s, coup---------------
Currency 6s---------------

1876.
U. S. 6s of 1881, reg-------

6s of 1881, coup----------
5-20s, 1865, coup--------
5-20s, 1865 new, coup-
5-20s, 1867, coup--------
5-20?, 1868, coup...........
10-40s, reg----------------
10-40s, coup---------------
5s of 1881, coup______
4!2S, 1891, reg_______
Currency 6s---------------

1877.
U. S. 6s of 1881, coup-----

5-20s, 1865, coup--------
5-20s, 1865 new, coup--
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, reg___________
10-40s, coup---------------
5s of 1881, coup----------
4'2S, 1891, coup----------
4s, 1907, reg---------------
Currency 6s...................

1878.
U. S. 6s of 1881, coup-----

5-20s, 1865 new, coup_.
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, coup--------------
5s of 1881, coup----------
4’’S, 1891, coup----------
4s, 1907, coup_______
Currency 6s---------------

1879.
U. S. 6s of 1881, coup-----

5-20s, 1867, coup--------
5-20s, 1868, coup_____
10-40s, coup_________
5s of 1881, coup----------
4*25, 1891, coup----------
4s. 1907, coup_______
Currency 6s, reg--------

1880.
SJ. S. 6s of 1881, coup-----

5s of 1881, coup----------
4*2S, 1391, coup----------
4s, 1907, coup------------
yrrrency 8s, reg--------

U. S. GOVERNMENT 
SECURITIES.

January. February.
Low High Low High

115&8 118*2 
113*2 116*2 
113 116
1127s 11618 
11158 11434 
Ill’s 11478 
11134 114s8 
10934 113*8 
109*8 111*2

110*4
10858
1O778
108
107
107*4
10778
10634
110

10912
114*8
11412
10934
109*2
11034
10978
lll^s
11134
109
10912
11434

March. April.
Low High Low High Low High Low High ■ow High Low High Low High Low High Low High Low High

113*4 
110*2 
10978 
10914 
10858 
10878 
109*4 
109Rs 
1111

iioi8
11434
11534
1105s
11034
1123S
11134
113
113U
110*2
11058
11534

112*4 1151s 
11458 1171s 
114*2 119U 
11258 1153s 
113*4 115*4 
11358 1163g 
11234 11538 
1133s 11634 
11338 1167s 
10958 114 
10978 115*2 
1125s 11512

111
11578
117
11234
114
115 
114*2
115
116 
111*4
113
114

11334
11758
11838
1147s
11658
11778
11634
118
118
113
114*4
115*4

11358 116 
118 11938
118*4 11958 
114*4 11558
116 117*2
118*8 119i2 
117*4 11858 
1181s 119*2 
118 11934
11434 1161 
115 11634
117*2 120

11958 122 
12078 12234 
II6I4 11778
117 11978
11938 12214 
120 123
11738 II9I4
118 11934 
11634 11858

12238 125

11378
IO8I4
109U
112*8
11434
112U
11278
111

11478
1091
1107s
114
11712
114*8
114*2
11258

12178 12338

106*2 10714 
10258 103U 
1051s 106 
10634 10914 
1073s 10834 
1051s 1063s 
10314 IO4I4 
1013s 10234 
II8I2 11912

IO6I4 1067s 
10134 1023s 
10234 10434 
1043s 10838 
1057s 107’2 
10434 106*4 
9938 100 

119*2 121*s

104ls 1047g 
1033s 104 
10638 10734 
103 10434

11578
114
113U
113*2
1117S
11218
113
mis
111*4

113
11038
110
110
109
109
10934
109*2
IIII4

10734
114
114*4
110*8
no
11058
no
111*4
111*4
10638
10934
11334

118*4
11558
115*4
115*8
114*8
114*4
1143S
114
11178

11334
109*2
1083s
1083s
107*8
108
108*2
10434
11058

116*2
114*4
1133s
113*8
11134
112*8
1123g
10834
113*8

113’s
110*4
103*4
1093g
10734
108*2
108’s
1085g
111*4

11678
115*4
114*4
11458
113*8
1135S
113*2
108ss
11234

116 1175s
111*8 112*2 
11058 1117s 
11058 112 
11234 114*4 
113*4 11434 
113*4 115 
1073s 10858 
112*2 1127S

11738 118* 
111 112*2 
11034 11134 
11034 11184 
11278 114*4 
11278 1143g 
113 1143S
10758 10834 
113 11434

1123s
10834
10834
10834
10738
10758
108
10638
110*4

115*4
112*8
112
112
111*8
111*8
111*8
10878
114

113*8 11458 
110*8 1127s 
10978 111*2 
10834 11178 
1085s 110*4 
10834 11038 
109 110*2 
10678 11034 
11034 112*4

11334 1145s 
112*2 114*2 
111*8 112 
111*2 1123s 
no no34 
110*8 11078 
110*4 iio78 
10578 107 
111 112

113*2 114*8 
11178 113 
111*4 in34 
11058 112*4 
110*8 110*2 
110*4 H05g 
110*2 11078 
106*4 10678 
111 11138

113*8 1135S 
107*2 109*8 
107 10778

113 11358
107*4 108 
10634 10734

10678 108*4,1Q634 10758 
109 110*4,103*8 1103g 
109*4 110*4,109is 1103g
109*2 110*; 
106*4 107 
iio78 mi.

1095s 111 
106*4 1067s 
10934 11078

11434
11234
Ill’s
112*4
111
nu8
11134
Ill’s
1133s

108’s
114'8
1155s
111*4
11138
1117s
11058
112
11238
1071
11078
114’g

113U 11334 
1165S 11738 
II8I4 11834 
114U 115’g 
114*2 1155s 
115*4 116*8 
114*4 H458 
116*4 H634 
116*4 1165g 
11138 112*2 
114*8 115*s 
114*2 115*4

11134 11434 
11734 120*4 
118*2 121 
11558 118*8 
11658 120*2 
11638 121*4 
116*4 11958 
11734 1203s 
117s8 120*4 
11038 11358 
114 11638
115*4 1167s

11434 11534 
11834 11978 
11934 12058 
11534 11634 
11738 118 
ll5)*2 120*4 
1183s 1193s 
11938 120*2 
11938 120 
11334 11438 
11634 117*4 
119 120

122 123&S
122*2 1237s 
117 118*4
119*4 120 
121 12258
123*8 12334 
1165s 118*4 
1195S 12134 
1173S 1187s

125 128

11134
IO734
10838
1113s
114*2
109*2
11338
109*4

114*2
108*
11034
113*
116’g
1113s
114’g
111*8

122*2 12334

1053s
102&S
105 
108 
106*2 
103 
10238 
1017s 
118*2

105’s
102
102*2
10434
104*4
106 
100 
120’g

106*2
10334
106*8
109
108*2
1043s
103*2
102*4
119*2

10634
102*4
102’s
1053s
104’s
10638
100*8
122

105*8 10558 
103 1035g
107’s 109*4 
105 107*4
126 126

1145s 116*8 
1117s 113 
111*2 1123s 
11134 11238 
110*2 111*8 
110*2 111*4 
110*8 1HS4 
108 10934
1135s 1153s

io834 no 
114*4 11434 
115*4 11534 
111 112*4
111 11238 
112*8 112’g 
110*8 111*2 
11138 113
112 113*8
107*4 108 
10734 1083g 
114 115*

113
116*4
118*4
1155s
115*2
11638
11438
116
116*8
110*2
1105s
11358

115*8
118
120*4
117*4
1173s
118*4
11634
118*4
118
112*4
112*2
115

114*4 115*8 
118*2 11934 
11938 121 
116*2 118*4 
118 120 
119*8 12034 
118 119*2
11834 1203g 
118*2 120*8 
112*4 115*8 
11234 1153s 
115’s 117

114*2 115* 
118’s 120 
11934 12138 
11638 117*2 
117*2 11S*8 
119*2 1205g 
11838 11934 
119*4 120*2 
11938 120*2 
11334 114*2 
11334 1153s 
11858 119*2

12138
122*2
118*8
1187s
121*8
123
11734
118*2
118*4

123*8
123*4
11834
11958
121’g
12384
1185s
119*4
119

126*4 127*8

116*4 
112*8 
112*4 
112*2 
111*4 
1113s 
1115s 
10S* 2 
115*8

117*4
114
114
114
113
113
113
109*2
11534

117
11034
11078
il078
113
11234
113
109
115*2

11738
11134
11134
11134
114
114
114*8
no
11578

117*4
112
11178
11178
11378
11378
114
10938
115*4

118*8
11338
113
113*8
11478
11538
115*8
11034
11578

11478
11334
113*2
113*4
112*4
1123S
11278
111
113

116*4
115*4
11434
114*4
11278
113*4
11338
113*4
115*8

116
1137S
11378
114
112*2
113 
113*4 
110
114

119
11434
114*4
114*2
1135g
11358
114*2
111
116-*4

118
11458
11484
11484
11358
11334
114*4
111*2
114*2

11938
1155s
11558
11578
1145S
11434
11458
11134
116*4

115*4 118*4 
11334 11578 
113*8 11578 
113*2 116 
112 11484
112
112
107

11478
115
11134

110*2 114*2

116*2
111
1107g
111*2
113
1135g
1135g
109*8
111*2

11734
11134
11134
1123g
114*4
115
115
no
11338

117*4
109*4
10934
110*2
11314
Il438
1145s
109*8
113*8

118
111
111
11134
115 
11578
116 
1097s 
115*4

109’s 11278 
11434 117 
115*2 118*8 
1123g 11534 
112*2 11534 
1125s 116*2 
111*2 11434 
1127s 1157s 
113 116
108 1105s
108*4 110’s 
115’s 11634

115*4 116*4 
116*4 118 
11834 121 
116 11858

111*4
116*8
118
112*8
112*8
1127S
11434
115*2
11534
no
11038
116*4

116
118

1185g
120*2

115*8 118 
116*2 1197s 
116 11734
109*2 112 
111 1137s
112*4 115

11538
119*2
12034
11734
11934
120B8
119
11934
11934
114&S
114*8
11634

117
120*8
122
11834
12034
12134
120*4
120’g
120*2
115
115*
117*4

11434 117* 
120 122 
121 1233s
118*s H834 
118*2 121 
121*8 1217s 
119*8 122*8 
119’s 1233s 
11934 122* 
1137s 116*8 
115*2 117*4 
119*8 124’g

12034
12134
11734
118*2
120*2
122*4
117
118 
11734

122
122’g
118*2
11938
12134
12234
118*8
119
119

126*8 127

1115s 11338 112*2 
10734 
108 
111*8 
113 
109*4 
11058 
109*8

108*2
109*2
1127g
114*
11078
111*
11034

1085u
108*2
1113s
11338
11058
111*2
110*2

114*4
111*2
110*2
113
115*8
11238
113
112*4

12238 12338 12338 12434

10558
103*2
105*2
10858
103’g
103
101’g
10078
118

107*8
10458
107*4
109
10538
104*2
103
101’g
119

107*8
104
107
10958
10538
10438
10234
1003g
117*4

10734
10434
10758
110*2
106
1055s
1033g
10034
119*4

10534 106s8 
102 102*4 
1023g 10212 
101*4 102*4 
103’s 10458 
104 105*4
99*8 100*8 

12138 122

1057g 10634

101*4 102 
104*2 105*8 
10478 10634 
99 10134

121*2 124*2

1057s 106*4 
10338 104 
10878 109*8 
10658 107*2

115*4
117*4
120*4
11478
11434
117*4
117*2
119*4
118
11178
11358
115

115
11958
120
115
117
11778
119*4
120*4
1-1978
11478
11434
110*2

113 
117*4 
11934
114 
11378
115 
116*4 
11738 
117*8 
11138 
112*4 
11738

116*4
119
12258
11634
11634
118*4
119*4
12178
120*2
112*4
1143S
116*4

115*2
12038
122
1155&
117*4
11838
120*4
12034
120*2
115*4
11538
117*4

11258
114*2
11958
114
114
11434
116*4
11738
117*8
11058
111*2
1143s

11338
115
12058
115
115
116 
117*2 
118*2 
11734 
11184 
1125S 
115

11438 1534 
115*2 117 
122*8 123*8 
11578 117*8 
116*4 117*4 
11658 119*8
119 12034 
12038 1217s
120 120's
112*4 113*2 
11278 115 
113*4 114*2

113
116*8
121*8
11338
116*4
117*2
119*2
11978
120
113*2
113*8
1145s

11538
117*2
122
1153g
117*4
118*4
12078
12138
121*4
11478
11434
11534

11558 117 
12158 1227s 
123*8 12458 
116*4 117*8 
11778 118*s 
11958 120’s 
1215S 12278 
123 124*4
123 124
11534 117 
117 118
123*8 12434

117*8 119 
120*4 121*8 
125*8 126*4 
11778 118*4 
118*4 119*4 
12134 12234 
123*8 124*8 
12438 125*2 
124 125*
11758 118*2 
1.8*4 119*2
122 122Bg

12138
1223S
114*2
11834
12034
12234
117*2
1183s
117

1223g
12234
115*8
119*4
12138
123
118
11834
117*2

119
12278
115*4
119*4
12138
12338
117*2

1167s

12038
124*8
11658
121
123*4
124*4
118*8
11878
11734

12634 127*2

114*8 11534

11038 ni34 
113 1143g
115 116
112*8 113 
11278 11334 
11078 112 
1O83S 109

125*8 125*;

1073g 1087s 
10334 10434 
106*2 10758 
109*4 10934 
1057g 107»s 
10438 10578 
103*8 1047g 
100*2 1013S 
119 122

106*2 107*2

103*2 104 
107 1077g
1017S 103*2 
124*8 125*2

1063S 107*8 
10234 1033g 
1087s 1105g 
107*8 109

12488 12634

11458 115*8

109*8
11238
115*2
11184
112*2
11078
10634

no
113*4
116*2
11258
113
112
10834

122 12278

1083s 11034 
10458 105*8 
107*8 108s8 
110 111*4
107*2 109*8 
1053g 107 
1033g 10438 
101*8 101*2 
119 1207S

10738 10758

1035s 10334 
10534 106*2 
102*2 103 
123 123*2

106&8 107’s 
103*8 10358 
1093g 10934 
10834 10978

113*2 11334 
115*2 116 
117 118*8
1145S 11534 
11458 11534 
115*8 1163g 
11334 115 
115*8 116 
11478 116 
11138 11178 
112*4 113*4 
11438 115

112*4 11278 
114 116*4
116*4 118*4 
114*8 1183s 
114 116*2
11458 11678 
113*8 115*2 
11334 116*8 
113*4 11534 
10834 1095g 
111*2 11358 
112*2 114*4

10934 11134 
11338 114* 
11478 116*4 
113 11458
113*4 114* 
113*2 11434 
112 11334
112*4 114*4 
11234 114 
10734 109 
1075g 108*8 
11134 11234

111
114*4
11558
115*4
11458
11538
1135S
11378
114
10778
10734
111

1113s
115*4
117
116*8
116
11638
115
115*4
115
1085g
10858
114

11438
11678
119*4
116*2
116*2
118
116
117*4
117*2
11.384
11438
114*4

1157s
1185S
120’s
117*4
11734
119*2
118
119*8
11834
115*8
1153g
1147g

114*4
1173S
119*8
117
117 
11834 
11658 
1185s
118 
112*8 
115*2 
113*2

11434
118*4
120*2
117*2
1175S
1193g
11734
1195s
119
11334
116*8
11438

111*2
112
115*4
11338
114*4
no
11134
11334
113
112
106
108*4

11478
117
11978
1137S
117*4
11834
11678
119*4
11878
114
11434
11358

112*2 113*2 
11538 11738 
11658 119 
111*2 114 
11534 116*2 
II684 11734 
115*2 11634 
116*4 11778 
116 118*4
112*8 113*. 
11212 114 
1155s 11734

11434
119
120 
11534 
116 
117*2 
117*8 
118 
119*2 
116*2 
11634 
122

11938
11934
11534
11738
11938
121
11778
1183S
1175S

11878
121
123
116*8
11878
122*8
120*
122*8
121*2
11778
119*4
123

120
12034
11634
118*8
120*8
12134
11858
119
11858

125*2 12658

11178 112*2

106*2
1O85S
111*2
112
11234
111
10838
10538
123*8

107
109*2
1125g
113
113*4
112
109
106
126

107 1075s
10238 1025s 
105*8 106*8 
10758 108*4 
10878 10938 
1O678 10734 
1047g 10478 
100*4 1005g 
120 120*4

10438 10478

1035g 104*4 
1057g 106*2 
10134 10238 
1225S 124

10378 104*4 
1033s 10334 
10934 110*8 
108*8 10938

112 11258 
117*4 11758 
118*4 1185s 
11134 112*2 
11534 116 
11634 117*4 
116 11658
1173g 11778 
117*2 1185S 
10978 11078 
113*2 114*2 
117*2 11734

115*2 117*8 
11934 121 
12034 122

11534 117 
1183g 11934 
118*8 11938 
120 12034 
120*8 121*2 
11434 115*2 
11734 11934 
122*4 123

11734
118
112*2
113
1167g
121
115*2
11834
11534

11978
12034
116*8
11778
11978
12158
11634
11958
11738

12578 126*2

111*4 11238

10578
108*8
11078
108*2
112
10834
10778
104
12334

107
10938
111*2
10958
113*8
110*8
109
105*2
125*4

107*2 108*4 
1023s 10234 
1045s 105*2 
108 108 
10834 109*4 
106 106s8 
10434 105 
1005s 10078 
11978 12058

104*8 10434

10178 10234 
105 106*4
10058 102 
123*4 123*4

104*2 10434 
1025s 10234 
111*4 1113s 
1097s 110*8 
128 128

112 11258 
11678 11778 
11734 1185S 
112*8 11234 
115*8 11578 
11578 11678 
115*4 11634 
11634 II734 
116*2 11778 
110*2 111 
111*4 11178 
117*2 11758

11678 118*4 
12034 121*2 
122 12384

10634 109 
109*2 11584 
111*2 11578 
105*2 109 
106*8 110 
107*2 111*4 
10934 11384
no 11514 
no 115 
103*2 109*4 
105 10934
108*2 11158

112*4 11278 
117*4 H8 
118 1185S
11234 11334 
11538 11638 
11638 11778 
11534 11658 
117 1177s
117*4 H778 
111 112 
111*2 1123s 
11738 118*8

11658 118*4 
12058 121*2 
122*4 12378

no
114*2
116*8
111*2
1113g
112*8
114
114*4
114*4
10734
10734
113*4

106*4
11034
112*4
105*2
106*2
10738
109*4
110*2
no
105*2
105*8
108

110*2
116*8
117*8
113
113*4
113*4
11534
116*8
11534
108*4
10S*2
114*

109*8
1147S
115*2
109*4
111
111
1137g
11478
115
108*4
10S*.
110\s

111*2 113 
118 119*4
1185g 11978 
11034 11234 
113 11434
114*4 1163s 
116*2 119 
11734 120 
11778 11934 
11178 11338 
11178 114*8 
11778 119

115*4 117*4 
12078 122* 
122*8 124

111 111*2 
11234 1145g 
117’s 118 
112*4 11338 
11238 113*2 
112*2 1133S 
115 11658
1157g 117*2 
11534 11634 
109*2 no 
109*8 10978 
112 11338

109*4 113*4 
111*4 116*2 
116*2 121 
11078 116 
11158 117*4 
111*2 117*4 
114*2 11934 
115*4 120 
116*2 11834 
109 112*4
108*2 113*2 
108*2 11438

11238 11378 
1155S 1185s 
119*2 122*8 
112*4 11438 
114*4 116 
116*4 1183g 
118*4 121 
11938 122 
1197g 12034 
1125S 115*8 
11334 115*4 
116*4 118

11658 118 
119’s 120 
123*2 125

11678 119s8 
11734 119*4 
1175S 119*2 
11978 121 
120 121*2 
115*8 117 
11634 118 
123*8 124

11834 119*2 
11878 120*4 
118*2 11938 
119*2 121*4 
120*2 121*2 
115*2 H634 
11678 11734 
123*2 124*2

114*8 114* 
11534 116* 
11834 12038 
120*2 12234 
12078 1227g 
115*2 117 
117*8 117* 
123*2 125*4

117
117*2
11234
113
11638
118*4
1143g
115*4
11478
111*8
12638

11778
12834
113*8
11334
117
118*2
115*2
116
1157S
11138
127

11558
11634
11134
11158
11434
116*2
113
113*2
113*2
11038
123

118*8 
119*4 
114 
11338 
116*4 
118 
11434 
11578 
115*8 
111*2 
12534

116*2 
117 
10934 
112*2 
115*2 
11684 
11358 
114*4 
11134 
110 
12358

11734
118*8
110*4
113*4
116*4
1175S
114*8
115*2
113*4
1113S
124*2

11038 111 109*2 H034 110*4 H078

115*2 H658 
11984 121 
121*2 123*4 
122*8 123 
11678 11734 
118 118 
122 12234

112*4 1137g 
115*2 11734 
108*2 10958 
1115s 11334 
114*2 11634 
116*2 H8 
112 11378
111*2 113*8 
1103s 11238 
108 10958
1207g 122*4

109*2 111

10538
107
10958
10678
10734
107*8
105 
10138 
12058

10738 
1025s 
105*8 
107 4
106 
10534 
10338 
100*2 
119*2

10578
108
110*8
1085g
10934
10834
10634
103
1233s

108*4
10278
105*2
108
106*2
106*4
10334
10078
11978

105
10678
109*8
10638
10738
10658
10378
101*8
120*8

10578
1083g
10934
10758
10878
10778
1O538
1O25S
12034

108*8
103*4
106*8
108
1063g
106*8
104
100*8

10438 105

102*4 103 
10438 10534 
101*8 10234

104*2 1045g 
10212 10234 
109 11034 
10838 11058

10558 1063s 
108*4 109*4 
110 111*2 
10734 108*8 
108*4 10834 
106*2 107 
105*8 10558 
102*8 10234 
121*4 122

108*4 109*8 
10338 10334 
10578 106*2 
108*2 109*2 
106*2 10734 
105 10638

10758 
10234 
105*8 
1073s 
10534 
105*4 
1027g 
9934

119*8 12038 121*4 122

104
100

105*4
1003g

105 105*2 105*4 10658

10234 103*2 
105*4 10578 
10158 10238 
123 123

10434 10478 
102*2 103 
108*4 110*2 
107*4 10958

102 10238 
106*8 107*4 
102*4 1035g 
124 125

1043S 1047g 
1013g 102 
111*4 1125g 
10978 1121 
129*2 130

10558 10634 
108*4 10934 
no 11134 
106"58 10838 
107*2 109 
105*4 1073s 
103*8 105*4 
101 103*8
120 122*4

100*8 109*2 
10358 10334 
105*8 106*8 
108 10934
10758 108*8 
106*8 10634 
104 10434
10038 100*2 
119 12038

106*4 107*8

102*2 10338 
10538 1063g 
103 104*4 
121*4 122

104*8 1045g 
101 101*2 
11158 112 
111*2 1135g 
134 134

105*4 105’g
103 103*2
107*2 108*2
106*2 10738
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January Febtary. March. April. May. June. July. August. Sept'ber. Nov'ber. Dec’ber.V. S. GOVERNMENT 
SECURITIES. Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

1881.
U. S. 6s of 1881, coup-----

5s of 1881, coup----------
4>2s, 1891, coup—-__
4s, 1907, coup----------
Currency 6s, reg__

1882.
1J. S. 6s of 1881 (a) coup..

5s of 1881 (a) coup___
4>2S, 1891, coup----------
4s, 1907, coup-----------
Currency 6s, reg--------
Optional 3s, reg______
(a) Continued at 3*2%.

1883.
U. S. 5s of 1881 (a) coup..

4*2S, 1891, coup-----
4s, 1907, coup-------
Optional 3s, reg-----
Currency 6s, reg__
(a) Continued at 3*2%.

1884.
U S. 4>2S, 1891, coup-----

4s, 1907, coup-------
Option 3s , reg------
Currency 6s. reg----

1885.
U. S 4*ss, 1891, coup-----

4s, 1907, coup--------
Optional 3s, reg------
Currency 6s, reg___

1886.
11. S, 4*2S, 1891, coup..

4s, 1907, coup--------
Optional 3s, reg-------
Currency 6s, reg-----

1887.
11. S. 4>2S, 1891, coup..

4s, 1907, coup--------
Cur. 6s, 1898. reg__
Cur 6s, 1899, reg—

1888.
11. S. 4*2S, 1891, coup___

4s. 1907, coup-------
6s, cur., 1898, reg...
6s, Curr., 1899, reg.

* 1889.
11. S. 4*2S, 1891, coup___

4s, 1907, coup----------
6s, curr., 1898, reg__
6s, curr., 1899, reg—

1890.
11. S. 412S, 1891, coup__

4s, 1907, coup_______
6s, curr., 1898, reg...

1891.
11. S. 4>2S, 1891, coup----

4s, 1907, coup-----------
6s. curr., 1898, reg....

11. S, 
4s, 
6s,

11. S,
2s,
4s,
6s,

1892.
4s, 1907. coup__
1907, reg_______
curr., 1898, reg.. 
curr., 1899. reg..

1893.
4s, 1907, coup...
optional, reg____
1907, reg...............
currency, 1898...

1894.
11. S. 4s. 1907, coup.

5s. 1904, coup___
4s, 1907, reg--------
Cherokee 4s, 1897.
5s, 1904, reg--------
6s, currency. 1895. 
6s. currency, 1896. 
6s, currency, 1898.

1895.
4s, 1907, coup. 
1925, coup.—
1904, coup-----
1907, reg---------
1925, reg_____
1904, reg............
optional, reg— 
currency, 1896. 
currency, 1898. 
currency, 1899-

11. S. 
4s, 
5s. 
4s, 
is, 
6s, 
2s. 
6s. 
6s. 
6s,

U S, 
4s, 
5s, 
2s, 
4s, 
4s, 
5s, 
6s, 
6s, 
6s,

U. S,
4s,
6s,
2s,
4s,
4s,
5s,
6s.
6s,

1896.
4s, 1907, coup-------
1925, coup-------- ...
1904, coup-----------
optional, regis-------
1907, registered___
1925, registered-----
1904, registered-----
currency, 1897-------
currency. 1898-------
currency, 1899-------
/ 1897.
4s, 1907, coupon—
1925, coup-----------
1904, coup-----------
optional, regis-------
1907, registered-----
1925, registered-----
1904. registered-----
currency, 1898-------
currency, 1899-------

101*2 101*4 
101*2 101*8 
112 112*8 
112*8 11312 
133 133

10134 10134 
10038 101 
11134 112*8 
112*8 114

102 102*4 
1007s 102 
111*8 H234 
112*8 11434 
131 131

10238 103*8 
102 102*8 
11258 114*8 
113*2 116*4 
133 133

10334 106*2 102*8 104 
10158 105 103 104*4
11434 116*2 
116*8 118*4 
135 135

114*8 1153s 
117*8 1183g 
134 134

102*4 103 
101*8 10234 
114*8 114*8 
11534 117*4

101*2 102*8 
101 102*8 
11334 114*8 
11434 116*8

100*8 101*2 
101 101*2 
112*8 113*8

1003g 101*8
99*4 102*8

113 113
116 117*8 115*2 H63g

101*4 101*4 
101*8 102*2 
1133g 114*8 
116 117*2

1003g 101*2 
102*8 103*2 
11334 114*8 
117*8 118*8 
129 130

10034 101 
102*8 10234 
11438 114*8 
117*4 118*2 
131 131

1007s 101 
101*g 102*2 
114*S 114*8 
117*8 1181s

10034 101*2 
102 103*8
113*8 11334 
118 119*8

101*8 1013g 101*4 1013s 
101*8 103 101*4 102*4
115*4 116*2 115*2 116*4 
118*8 12134 120*8 121*

101*4 102 
100*4 102*8 
114 115

120*8 120*4 118*8 120*8

100 100*4 
101*8 10134 
114*8 114*4

101*8 101*4 
114*8 114*8 
119*8 120*4

100*8 101*8 
112*8 113 
119*2 120*4

100*4 100*4 
113 113*4 
118*8 119*2

10134 10134 
113 113*8
118*8 119*2

101*2 103*8 
112*8 113*2 
120 121

102*4 102*4 10134 1023g 102*8 103

102 104
11234 113*8 
118*8 11934 
103ls 10412 
13112 13112

103*8 103*8 
113U 113*8 
118*8 120 
10334 IO4I4

112*2 H33S 
119 120*2
103*8 104*4

113*8 11334 
119*8 120 
103 10334

113 1133g
119 119*8
103*4 103*g

1123g 113 
1193g 120 
103*2 104

112*8 113 
118*2 119*8 
103 103*8

11234 113*2 
118*8 119*8 
103 103*8

112*4 114 
119*8 121*4 
101*2 103*8 
132*2 135

11334 114*8 
120 122 
100*4 100*2 
135*4 136*2

114*2 115 
121*4 12234 
100*4 1003g 
136 136*2

113*8 114*8 
123 125*8
100*4 102 
134 134*2

1141s 114*8 
123*4 12414 
1007s 1007s 
13434 13434

1143s 114*8 
123*8 123*8 
101 101 
135U 13514

113*4 113*8 
12334 124*8 
101 101

113 113*8
123*4 124 
10034 101*4

110 1135g
118*2 123*4 
100 10034

11038 111*8 
118*2 120*4 
100 10034

112 112*8 
118*2 120*8 119*8 1203g 
100 100*4 100*8 10034

111*8 1123g 
120 121*8 
100*4 101

1123g 11334 
11934 121*8 
100*4 101

113*8 114*2 
121*2 12234

11234 113*8 
122*4 12334 
101*2 101*2

112*8 112*8 
121*2 122*g 
101 10112

112b 112*8 
12134 122*8 
10112 102

112 112*8 
122*8 122*g 
101 101*2

112*8 112*4 
1213g 122*4 
101 102*8

11234 113*4 
12158 122*4 
102*8 103*4 
136*4 137*2

112*4 112*4 
122*8 123*2 
103*4 104*2 
134*2 135

112*2 112*8 
1223g 122*s 
103*8 103*8 
133*4 133*8

11234 113*4 
122*8 123*8 
102*8 103*4

112*8 112*2 
122*8 123*2 
103*8 104 
134 134

112*2 113*2 
122*8 124 
103*2 104 
134 134

113*2 113*2 
123*8 123*8 
10234 104

112*8 112*8 
123*8 124*8 
103*8 104*2 
133 133

112*2 11234 
123 124
10034 102*2 
13514 135*4

112*8 114 
124*8 1273S 
1003g 101 
136*8 13618

11134 112*8 
12534 127*2 
100*8 101*2

112*2 112*2 
125*8 126*2 
100*8 10134

1123g 112*4 
125*4 126*4 
100*8 101*2

1113s 112*8 
126 127*8
1013s 102*2

11134 112*8 
125*8 127 
100*8 10034 
135 135

111*8 111*8 
125*2 127 
100*8 100*8

109*8 112*2 
126*8 128*4 
100*2 100*2 
133 134

lllSg 112*2 
12734 129 
100 100*8

110*8 111*2 
127 129*4

110*4 11034 
128*4 129*8 
100*4 101 
132 132*2

10934 II8I2 
12634 12812 
132*2 132*8

110 110i4 
1283S 128*4 
134*8 134*8 
137*8 13714

108*8 109*8 
128 129*g
135 135
136*2 136*8

110 110*8 
12834 1293s 
134*8 134*8 
137*2 137*2

110*8 110*8 
128*4 129*g

137*8 137*8

109*4 10934 
129 129*2
132*4 132*4

108*8 109*4 
127*4 128*8 
131 132

108 110*8 
125*8 128*8 
128 128 
129 129

108 108*8 
124*2 125*8

108*4 108*4 
124*2 126* 
127 127

108*8 109 
126*8 126*4

127 108*8
124*2 12634

107*2 108*2 107b 108 
125U 126*2 12534 126*g

106*8 10634 
125*8 125*2 
127 127

106*2 107*8 
123*4 126*g 
127*8 127*8

10734 108*8 
126*2 127*8

107 107*8
127*2 128’g

107*4 107*4 
127*4 1273g 
127 127

107*2 10734 
127*8 128*8

103*
12C*

16*8
30

108*8 108*8 
126*8 129 
129*2 129*2

108*2 109*8 
127*4 128*2 
130*4 130*4

108*2 108*4 
128*8 128*2

108*2 109 
12614 128*4 
127*2 12712

109 109
128*8 128*8

10734 108’s 
129*8 129*8

108*4 108*4 
128*4 129 129*4 129*2

106*8 106*8 
129*4 129*8

10634 10634 
128*8 128*2

106*8 106*8 
128 128*8 127*8 128*4

10534 10534 
127 127*4

105*2 105*2 
127 127
125*8 125*8

10434 105 
127*8 127*2

10434 105 
125 126*4

104*2 10434 
123*8 123»s

103*2 10334 
122 12fOg

103*2 103*2 
122 122*8 122 122*4 

12434 12434

10234 103*8 
122 12234

103 103
121*2 124 123*8 123*8

103*4 10334 
124 126* 122*8 124*4

104 104
123 124 122 123*4

115 115

120*4 121*2

116*2 117*8 
116 117*4
116 116 
118*2 118*2

113 114

1133g 114*4

112*2 11334

112*8 114

112*4 113*2

115*8 117*4 
112*4 113*2

1143g 117*4

10234 10234

109 110
115*4 117 
113 114

108 110 
114*2 114*2 
112 113*2

11138 112*2 
120*8 124 
114*4 11438

121 121 121*2 121*2
102 102 
122 122

100*8 100*8
117 117*8
118 118

100*4 100*4 ___
116*4 116*4 117 118*2 116 117 116*4 117 116*8 118*4

116*4 117 
116*2 116*4

117*4 117*2 
116 1163g

115*8 1163g 
1155g 116*8

116*2 117*2 
11534 117*2

11738 118*8 
116*4 116*4

116*4 116*8 
116 116*4

116
116

116*4
116

114*8 115 114*2 115 
114*8 115*8

114*8 115 
114*4 115

114
113

114*8
113*2

11234 113

11134 113

114*8 114*8 
117*8 117*2 
113*2 114

117*8 117*s

110 113
118*4 H93g 
1143S 116*4 
110 113

11434 116*8

10834 10834

108*2 111 
113 118
112 114

108 110*4
113 11734
112 113*2

105 105

112*8 113*4 
122*8 123*8 
113*8 113*8

111*2 112 
122*s 122*8 
11334 113*4 
103*2 103*2 
106*2 1065s

112*2 114*2 11234 1135g 112*8 112*4
11134 112*8 
113*2 113*2

112*4 H35g 112*2 113

110 11134
96 9934

110 11034

108 IIU4
97 97

108*2 111*8 
108 108

108 112*2

107*4 111*8
111*2 112

110 110*2

111 111*2
11034 1113g

112*2 114
95*4 95*4

112 113*2

114 115

113 114

114 115
1173g 117*2 
112*8 11334

117*2 117*2

11234 112*8 
119 120*2
115*8 116 
11034 1113g 
120*2 120*4 
115*8 116

110*4 111*8 
1163S 117*4 
113 113*2

108*4 108*2 
116*2 117*8 
113 113
103*4 103*4

107*2 107*2

113 113*2
123 12334
113*8 114*4

111 111*8 
123*4 123*8 
1137s 114*4

114*2 114*4 
118 119*2 
113*2 114*4

114 114*4
II734III8I4 
113*2 114

114*4 115 
117*8 118*4 
112*8 H33g

117*8 1183S

11334 115 
118*8 119*4 
113*4 114*8 
104 104
118 118*2

114 115
117*2 119 
113*8 114*8

118 118 
101*2 101*2

115 115
119 11934
114 114

114*4 115 
1193g 120 
114*8 114*2
11934 11934

114*8 116 
117*2 119*8 
114*2 115*8

114*4 116 
117*4 119*2 
113*2 114*8

119 119 117*4 119

106 106 
111*4 111*4

112 1123g 
120*2 121*2 
115*8 116*2 
111*2 111*4 
12034 120*4 
114*8 116

112*2 113*8 
120*2 123*8 
115*8 116*4 
11134 112*8 
120*8 121*2

113*2 113*8 
123*8 123*8 
116*8 116*4 
111*8 112*4

112*2 113 
123*4 124*8 
11634 11634 
112 112*2

112*8 112*8 
121*4 122*4 
115*8 115*8 
112*4 112*2

112*2 113 
121*2 123*4 
115*2 116 
11134 11134

11134 112 
12238 123 
11534 116*2 
11134 112*8

96*2 96*2
116*4 116*4 115*8 116*8 

97 97
115 1153S 114*8 116

112 112*4 
120*8 121*2 
11434 115*4 
111*8 111*8 
120*4 120*8 
114*8 115

112 112*2 
119 121*8
112 115
110 111*2 
117*2 117*2 
113*2 115*8

108*2 108*2 109 109
102*8 102*8

109*8 109*8 
11634 119 
113*2 114*8

109*8 110*4 
116*8 117*8 
112*8 113

108*8 109 
117 118
11334 11334

108*4 109*4 
116*2 117*8 
112*8 112*8

109*2 110*4 
11638 118*4 
11234 113*4 
95 95

108 108*8 
116*4 118*8 
11234 113

107*2
11234
11034

106
112*8
11034

103
105

109*8
116*4
113

108*2
11634
11234

103
105

112 11234 
1235g 124*2 
114*8 114*8

110*8 111*2 
123 123*2
113*4 113*4

107*2 107*4

112 112*8 
122*2 123*4 
113 113*2

11034 111 
122*4 123*4 
113 113*4

112*8 113*4 
12334 125*8 
114 114*4

111*8 1123s 
124*8 126*4 
114*2 115

11038 111*2 
125*8 126*8

111*8 112

106 107*4
111*4 113*2 
108*2 109 
94 94

10434 106*2 
11134 113*2 
108*4 109*8

106*8 107*8 
113*8 H73g 
109*4 111*2 
91 91

105*4 106*2 
11334 116*2 
110 110*4

106*2 108*4 
115 118*2 
110*2 111*2

105*8 10734 
115*2 116*2 1 
1103g 1103g

109*4 H0*2 
118*2 120*8 
111 113*2
96 96

108*2 H0*2 
1934 120 

111*4 112*4

110*2 112*2
119 120*8 
113*8 114
95*2 96 

109 110*2
120 120*8 
113*8 114

103 103

112 112*2 
125 125*4
113*4 113*8 
98*2 98*2 

112 112*4
124*8 125*4 125*2 125*4 
113*8 114*8 113*2 113*8

113*4 114 
125 126
113*8 115 

98*4 98*4 
111*4 112*4 
126*8 126*8 
114*4 114*4

113*2 114 
126 128*4
115 115*8

113*4 114*8 
127*8 128*2 
114 114*8

115 115
128*8 129*2 
114*8 115

112 112*8 
127*8 127*8

112*4 113*8 
127*4 127*4 
113*4 115 
102*4 102*4

112*8 113 
I27>8 129 
114*2 114*2 
99*4 99*4

110*8 1115s
120*4 122*2
113*4 11334
103*8 103*4
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January. February. March. April. May. June. July. August. September October. November. December.U. S. GOVERNMENT 
SECURITIES.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High
1898.

U. S. 3s, 1918, coupon — 
3s, 1918, small coup—
4s 1907, coupon--,-------
4s, 1925, coupon--------
5s, 1904, coupon_____
2s, optional, regis-------
3s, 1918, registered-----
4s, 1907, registered-----
4s, 1925, registered-----
5s, 1904, registered-----
6s, 1899, registered-----

1899.
U. S 3s, 1918, coupon— 

3s, 1918, small coup —
4s, 1907, coupon--------
4s, 1925, coupon_____
5s, 1904, coupon--------
2s, optional, regis-------
3s, 1918, registered-----
4s, 1907, registered-----
4s, 1925, registered-----
5s, 1904, registered-----

1900.
(J. S. cons. 2s, 1930, coup.

3s, 1908-18, coupon-----
3s. 1908-18,small, coup.
4s, 1907, coupon--------
4s, 1925, coupon--------
5s, 1904, coupon--------
2s, optional, regis-------
Cons. 2s, 1930, regis—
3s, 1908-18, regis--------
4s, 1907, registered-----
4s, 1925. registered- — 
5s, 1904, registered- —

1901.
U. S. cons. 2s, 1930, coup. 

Cons. 2s, 1930, sm , cou 
3s, 1903-1918, coupon-- 
3s, 1908-18, small coup.
4s, 1907, coupon--------
4s, 1925, coupon--------
5s, 1904, coupon--------
Cons. 2s, 1930, regis—
3s, 1908-18, regis--------
4s, 1907, registered- —
4s, 1925, registered-----
5s, 1904, registered-----

1902.
V. S. cons. 2s, 1930, coup. 

3s, 1908-18, coupon— 
3s, 1908-18, small, coup
4s, 1907, coupon-----
4s, 1925, coupon-----
5s, 1904, coupon-----
Cons. 2s, 1930, regis.
3s, 1908-18, regis-----
3s, 1908-18, small, regis
4s, 1907, registered-----
4s, 1925, registered-----
5s, 1904, registered-----

104 10412

11358 1145s 
12812 12934 
114 115

113 11434
123% 128*4 
113*2 11334

110 113
118*2 12538 
IIOI4 1121 
9812 9812

107 111
11734 122U 
llOb 111% 
98 98

108 IIII4 
120 12314
10934 111

110 lllk
122 125
111 111*2

11034 IIU4 
125 128*2
1125s 11314

104*2 10512 
10434 105i2 
111 112 
12634 12734

10434 105*2 
104*2 105*4 
111*2 112 
127 127%
112% H2I4

105’s 106% 
104*8 106 
11058 112 
127 128*4
11238 113*4

11238 113% 
127*2 12912 
113*2 115 
104 104

111% 113*2 
12612 128*4

10312 1031;

108*4 111 
II8I2 125 
11134 11134 
103 103

106 10912
116*4 121% 
IIU2 111% 
102% 102%

10634 109 
121% 122U 
10934 IIOI4

10734 10912 
12412 12412

110k 111 
124 124

105 105
111 IIII2 
12712 128%
112 112 
102U 102U

105U 1053s 
110*2 110*2 
127 127*8
112*2 11258

104*2 105% 
110*2 Hl 
126*4 127*4 
11234 11234 
102*2 102*2

105*4 106 
105 106
111*4 112% 
126*4 127% 
112 112*2 
98% 98% 

105*4 105% 
111 11134
127*8 127*2 
111% 112*8

105% 10734 
105*2 107*8 
112*2 113*2 
127*2 129*4 
112*2 113 

99*2 99*2 
106*8 107*2 
111*8 112 
127*2 128*4 
112% 112%

107%
IO6I2
112%
129
11234

9912
10612
lll^S
128%

108
10712
113
129%
113*4
99%

107%
U23g
129

10634
IO6I2
11238
128
111%
99

106*4
11214
128
111*4

107*8
107
11314
129
112
99

10714
112%
128%
11134

107 108*4
106*2 107% 
112 114
1283s 12912 
11134 112%

107% 109 
10738 109 
112% 11334 
1293s 1301 
113 11312

107% 109*2 
107*4 108% 
1123s 114*4 
129 130*8
11134 112%

108*2 109*2 
108 109*4
1135s 114*2 
130*2 131 
113 113

107 108*s
111 112*8 
128*4 128s4 
112 112

107*4 108*s 
11238 112*4 
129*2 129*2 
112 113*2

108*8 10834 
112*8 113 
129*2 130*8 
1125S 112'%

108*2 10934 
112*4 114

108*4
108*2
11258
129*2
11258
101*2
108*2
112*4
130*4

1093s
109*2
113*2
130*2
112*8
101*2
108*2
112%
130*4

108*8
108
113*4
130*8
111*2

10834
108*4
11334
130*2
111*

108*4 108*4 
108 108% 
113 11334
130 130*2

108*8
107*8
112
130
11138

108*
108
112*2
130*2
112

108*2
112*4

10834
112*4

108*8 108% 
111*8 111*2

111*2 Hl*: 111% 112

107*4
111*4
129*8
110*2

107*8
1115s
12934
110*2

10758
108
112%
129*4
110*2
101
108
112
12934
111

109*8
109*8
11338
1325s
111%
101
108
113*2
132%
111

109
109*2
113*4
133*2
111*2
102
10934
112%
13234
112*2

11034
110*4
115*2
134*2
113*2
102
11034
115
134*4
113*4

110 11034 
109*2 110*2 
114 11434 
13334 134*4 
113*4 1133S

109*4 Hl34 
109 111
11434 118 
134*8 134% 
114 1155s

104 105
10934 112*4 
109*2 11134 
11434 118*2 
134 137%
11434 116%

103*4 104*2 
110 11034 
109 10934 
114*8 115*2 
133 134*4 
113*2 114*2 
100*4 100*2

103*8 104 
109 110
108*2 109*2 
114 116*4
134*2 135 
112*2 114

109 109*2
10S*2 109 
115*8 115% 
1343s 135 
113*8 113*2

109*2 110*2

114% 116 
134 134*4
114 114

10834 109*2

115*8 116 
13134 134*4 
113*8 113*4

109*2 110*2 
10934 10934 
115*8 116 
134 134*8
113*2 11334

104 104
109*2 110*2

114*2 115

113% 114*8

109*2 110*2 
109 110*8 
115*4 116*4 
134*2 1385s 
II234 114

10434 105 
10934 112 
109*4 HO 
115*2 116*4 
138 138*8
113 11334

109*4 109% 
114 11434 
133*8 133*8 
112*8 1123s

105*4 106 
10534 10534 
110*2 Hl 
110 110 
114 114*2
138*2 138*2 
110 113*2
105*2 105*2 
109*2 110*2 
114 114*
137*2 138

108*2 108*: 
108% 109*:

111% 112

112 112 
139 139

1903.
U S. cons. 2s, 1930, coup.

3s, 1908-18, coupon___  1077s 10834
3s, 1908-18 small, coup 
4s, 1907, coupon —
4s, 1925, coupon —
5s, 1904, coupon---.
Cons. 2s, 1930, regis 
3s. 1908-18, regis—
4s, 1907, registered-----
4s. 1925, registered 
5s, 1904, registered

10934 110*4

109*2 110*2

111*4 112 
114*2 115*4 
134*4 135 
11234 113*2

105*4 105%

110*2 111*2 
110*2 H034 
11334 114

11034 11034 
105*2 106 
11034 1107s 
11334 114*4

108% 109 
108*4 108*4 
112*8 112*8

106*4 106*4

112 112*2 
139*2 139*2

107*2 107* 
107*8 107*4 
107*8 107*8

136
103

136
103*4

10934 10934 
135*8 135*8

111*4 112 
115 117*2
134*2 137*2 
11534 116*

106*8 106*8

11034
111
114
13734
111*4
10534
111
113
137%
111%

112
112
115*4
138*4
111*4
108*4
1113s
113
137%
1117S

109% 109% 
109 110
109 109
112*4 113

111*2 Hl*:

106*2 106*2

108*4 109

109*4 111 
137 137*2
103*4 103%

107 107
109 110*2
135 13534

10834 109 
114 115
132*8 133 
112*2 112%

106*4 106%

111*4 112 
111 111 
114 114
138*2 139% 
111*4 112*4 
106 106*2

113*4 113*2

109*2 109*2 
109*2 109% 
109*2 109* 
111 1115s 
13934 13934

109*2 109% 
109 109*8

111*4 111*4

105*4 105*4

10834 109*2 
114*2 116*4 
134*2 134% 
112% 114*8

114*4 114*2 
134*4 134% 
113*2 113*2

109*8 HO 
114*2 116 
133*8 133*8 
11334 11334

109*2 109*2 
115*2 115*2

110*4 HO* 
114*2 11434 
134*4 134*4 
113*4 114

104 104
109*2 10934 
114% 115

112% 11334

10434 105 
10934 10934 
115 116
137 138
113 113

104*8 107 
10934 110*8 
114*2 116*4 
138*8 139 
115 115

106*2 106*4 106% 108*4 107*4 107% 1085s 108% 109*4 109*4 109*2 109*2

1093s 110*2

138*4 13834 
109*4 HO

10834 109*2 
108*2 108*2 
1135S 113% 
138% 139*4

108*2 108*4

109 109*2 
113*2 113% 
138*2 138*2
110 110

106*4 10634 
109 109
112*2 11234

112*2 113 
138*2 138* 
109*2 109*2

108*4 108*4 
108*4 10834 
113 113*2
136% 137*2

108*8 10838

113*4 113*4 
137 139*4

11234 113*4 
139 139

108 108*4

137 137

108*2 108*2 
106*4 108 
112 11234
139*2 139*2 
108 108 
109 109*8
107*2 107*2 
11134 112*8

108*2 108*2 
108 108 
112*4 112*4

108*2 109 
108 108 
113 113
139*8 139% 
107*4 107*4 
10834 108%

112 112*2 llls8 111% 
139*4 139*4 ................

109*8 1093s 
108 108*2 107 107*2

10734 10734 
106% 106%

1105s 111*4

11058 111*4 

105*2 105*2

106*4 106*4 
107*4 108*4 107*4 107*2
108*2 108*2 
110*2 112

107*4 107*4 
11034 111*2

110*2 111 108*4 109*4

10534 107 
106% 106%

107*2 108*4

111*4 111*2

107*2 107*2

109*2 109*2 
135*4 136

106 106*4 
108 108

106*2 106*2

107 107
108*4 109% 
132 132*4

104 104
108*4 108*4 
105% 106%

108*2 108*2 10734 110*2 
137 137
105*4 105*4

106*4 106*4 
107*2 109

111 111%

10834 108*4 
106*2 106*2 108*4 109*8 
106*2 106*2 
109*2 110 111*4 11134

10734 108*2 
11034 111*4 
135*8 135*4

103*4 103*4 
106 106*8 
107*4 107*4 
11034 111 
135% 136*2

103*4 103*4 
106 106 
10734 108 
110 110 
135*4 135*4

106% 106% 
10734 108 
111 111 
134*4 134*4

10138 101*2 
106% 106% 
106*4 10634

109*2 109*2

101*2 101*2

109 110
135 135*8
101*2 101*2

108 109
106*4 108*4 
11034 111*4 
13734 13734 
105*4 105*2

107*8 107%

111 111*2

106*4
10S38
109*8
11034
135*4

107*4
110
109*8
111
135*4

10834 10834 
108 108*4

136*2 136*2 
103% 105

108*4 108*4

1095s 111

106% 106*8 
107*2 108*2 
107*2 107*2

108 108 
10734 107*4

107*4 10734

108*2 109*2 
135*2 135*2 
103*4 10334

106% 106% 
107 108

106%
107*2
110*2
135*4

106*4
109*4
112
135*4

134*4 134*2 
101*4 101*4 
106*8 106*4 
107% 107% 
112*4 112% 
133*4 134*4

110*4 110%

109 109*2

1904.
U. S. cons. 2s, 1930, coup

3s, 1908-18, coupon-----
3s, 1908-18, small, coup
4s, 1907, coupon_____
4s, 1925, coupon_____

Philippine g 4s, ’14-34,cou 
U. S. Cons. 2s, 1930, regis 

3s, 1908-18, registered - 
4s, 1907, registered-. 
4s. 1925. registered-.

105*4 105% 
107*2 108

107*2 107*: 
134 134

106*4 107*4 
107*8 107*8 
107 107*2 
13234 13284

10534 106*4

105*2 107*4

107% 107%

106*4 106*4 
108 108 
133 133
111*4 111*4 
105*2 105*2 
106*4 10634 
106*4 107*2

107 107*4

108 108

105*2 106

108*4 108*4 
132% 132%

10534 106*4 
10534 10534 
107 107*8

105 105*8
105% 10534 
106*4 107 
132% 132%

106 106*2

107*4 107*4 
132*2 133

106*4 106*4 
105 105
106% 106*4

105*4 105*4 
104% 105*2

105% 105% 
105 105%

105 105*4
104*2 104*2 
10434 105

131*2 131*2

106*4 106%

105% 105*8 
10434 10484 
106% 106%

105*4 105*4 
104% 105

110*4 110*4

131% 131%

106% 106% 
in" ill

104*2 106*2 
130% 130%

105 105
104*2 105 
104*2 104*2 
106*2 107 
130% 131 
no no

1905.
U. S. cons. 2s, 1930, coup.

3s. 1908-18, coupon-----
3s, 1908-18, small .coup
4s, 1907, coupon--------
4s, 1925, coupon--------

Philip, gold 4s, *14-34 cou 
U. S cons 2s, 1930. regis 

3s, 1908-18, registered -
4s. 1907. registered-__
4s. 1925, registered-----

1906.
U. S. cons. 2s. 1930, coup.

3s, 1908-18, coupon-----
4s, 1907, coupon--------
4s, 1925, coupon_____

Philip.gold 4s, *14-34,coup 
If. S. cons. 2s, 1930, regis. 

3s, 1908-18, registered - 
4s, 1907, registered- —
4s. 1925, registered-----
Pan. Can 2s, 1936, regis.

1907.
t). S. cons. 2s, 1930, coup.

3s, 1908-18, coupon-----
Is, 1907, coupon--------
4s, 1925, coupon--------
Cons. 2s, 1930, regis— 
3s, 1908-18, registered-
4s, 1907, registered-----
4s, 1925, registered-----

104*8 105*2

105*8 105% 
109% 109"%

105*2 105*:

103%
103*8
103*4
130
109*2
103*8

103*4
104
103*2
131*2
109*2
103*8

103 103

10278
1007S
129*2

103*8
100%
129*2

104 104

104*2 104*;

104*2 104*;

103 103%
102% 103%

12934 130*4 
108*4 108*4

103*4 103*4 
1297S 129%

106 106 
1023s 103%

129*4 129*2 
105*8 105*8

105*4 105% 
104*2 105

10534 10584 
133 133
110 110 
IO434 10434

132*2 132*?

104*2 104*2 
103*8 10434 
10334 104%

10334 10334

106*4 106*4 
103*2 10334 
101% 101% 
130*2 130*2

10434 104% 
106 106 104 104%

104*2 104*2 
104 104*4 104 104% 103*4 104*4

10434 105*4

104% 104% 
10434 10434 
104*2 104*-

132*4 132*4 
109*4 109*4 
104*2 104% 
104 104

133 133
109 109

104 104*4 104*8 104% 
133% 133*8

104% 105 
134*2 134*2

10078
129

1OO7S
129

101*2 101*2 
129*8 129*8

100% 10058 
13034 13034

10334 104 
104 104
132*2 132%

103% 103% 
103*2 104*2

104*4 104*4

103% 10434 
104*2 104* 
104*8 105*4 
134*2 134* 
108*2 108*2 
103*2 103*2 
103 104%
105 105*8

103% 103% 
105’s 105*8 
132*4 133-%

103*4 103*4 
102*4 104

103*2 10378 
130*4 130*4 
110*2 110*2

103*2 103% 
104*4 105% 
132*8 133*8

102% 103*4 
130*4 131%

103% 103% 
104 104%
103% 10334 
131 132*4

103% 103% 
103 103%
103% 103%

10234 103*4 
103*4 103*2 
129*2 131 
111 111 
103*2 103*2 
10234 10234 
103*2 103*2 
129 129

103*2 103* 
103 103*4
103*8 104*4 
129% 129*%

102% 102% 
10234 102% 
12934 12934

104% 104% 
103*2 104 
103*4 103% 
129% 131*2

103*2 103%
104*2 104*2 
103*2 103*2 
102*4 102*2 
130*4 131*2

104*2 104*2

102 102*8 
130*4 130*4

104 105*4
103*8 103% 
101% 102 
130*2 130*4

103*4 103*2 
10334 10334

103% 104*2
103*2 103*2 
103% 103% 
130*4 131*2

105*2 105*: 104 104

103 103
131 131*8

102 102*4

105*8 105%
130% 130%

100*4 100*4

104*2
10334
101%
130%
104*8
10234

104*2
104
101%
130%
10434
10234

104*8
102%
101*2
12934

102*2
101*2
130

105
102%
10158
12934

105*8 105*8 
102*8 103*8 
100% 100%

10534 10534 
103*4 103*4

105% 105*4
102 103*4

104% 10534 
102*2 102*8 100*4 102*4 100*2 102

127 127

102*2
101*2
130

10078 100% 
128% 128%

102*2 1027s

125*2 125*2 
105*8 105*2

12434 12434 
105 105*8
102 103

119 124
104% 109 
101 102*2

117 120
104*4 104*4

125*4 126*4 119*2 125
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U S. GOVERNMENT 
SECURITIES

January February March April May
Low High Low High Low High Low High Low High

June July August September October November Decembeiv lino J Uiy XV ASGtsGlllUVI
Low High Low High Low High Low Hlrh Low High Low High Low High

1908
U. S. cons. 2s. 1930, coup__

3s. 19*8-18. coupon--------
3s, 19*8-18, small, coup__
4s, 1925, coupon-------------
2s. 193*. Pan. Can..cou__
Cons. 2s, 1930. regis--------
3s. 1908-18, registered- .. 
4s, 1926 registered -- ..

1909
U. S. cons. 2s, 1930, coupon.

3s. 1908-18, coupon------------
4s. 1925, coupon-------------
Cons. 2s, 1930. registered-. 
3s, 1908-18, registered..—
4s, 1925, registered----------
2s, 1936, Pan. Canal, regis 
2s, 1938, Pan. Canal, regis

1910
(J. S. cons. 2s, 1930, coup _

3s. 1908-18, coup____
- 3s, 1908-18. small, coup

4s. 1925, coup_______
Cons 2s, 1930, reg-------
3s. 1908-18, reg______
4s. 1925. reg..................
2s, 1936, Pan. Canal reg 
2s. 1938, Pan. Canal reg 
Philippine Islands land — 

purchase 4s. 1914-34
1911

LI. S. cons. 2s. 1930, coup 
3s, 1908-18, coupon —
Ss, 1981, Pan Canal, coup.
4s. 1925, coup---------------
Cons 2s. 1930, reg--------
3s. 1908-18, reg.................
4s. 1925, reg............... - —
2s, 1936, Pan Canal, reg. . 
8s, 1961, Pan Canal, reg-.

1912
U S cons 2s. 1930, coup_______

3s, 1908-18, coup__________
3s, 1961. Pan Canal, coup_
4s, 1925, coupon___________
Cons 2s, 1930, reg_________
3s, 1808-18, reg.........................
4s, 1925, reg...............................
s. 1961, Pan Canal, reg-__

1913
V S cons 2s, 1930, coup_______

3s. 1908-18, coup__________
3s, 1961, Pan Canal, coup..
4s, 1925, coup_____________
Cons 2s, 1930, regis______..
3s, 1908-18, regis........................
4s, 1925, regis_____________
3s, 1961, Pan Canal, regis.. 
2s, 1936, Pan Canal, regis.. 
2s, 1938, Pan Canal, regis..

1914
U S cons 2s, 1930, coup______

3s, 1908-18, coup__________
3s, 1961, Pan Canal, coup..
4s, 1925, coup__________ ___
Cons 2s, 1930, regis------------
3s, 1908-18, regis....................
4s, 1925, regis_____________
3s, 1961, Pan Canal, regis— 
2s. 1936, Pan Canal, regis.. 
2s. 1938. Pan Canal, regis...

1915
U S cons 2s, 1930, coup______

3s, 1908-18, coup__________
3s, 1961, Pan. Canal, coup.
4s, 1925, coup_____________
4s, 1934, Philippine Is.coup.
Cons 2s, 1930, regis------------
3s, 1908-18, regis....................
4s, 1925, regis...........................
3s, 1961, Pan. Canal, regis. 
2s, 1936, Pan. Canal, regis.

1916
U S cons 2s, 1930, coup_______

3s, 1908-18, coup-----------------
3s, 1961, Panama Canal, coup
4s, 1925, coup--------------------
Cons 2s, 1930, regis_______
3s, 1908-18, regis....______
4s, 1925, regis--------------------
3s, 1961, Pan Canal, regls. 
2s, 1938, Pan. Canal, regis

104% 104% 
ioi% ioiu

12084 12184

101 101J4 
101*210U2 
121 122h

101 101% 10112 102 10114 1013g
104 104
100S4 IOO84 IOOS4 10034

104% 10412

118I2 118*2

103 103
101 >4 IOU4

102% 1027s 
103% 103%

10184 102
11434 11534 
10012 1007g

11514 11514

101*2 102 
101*8 1017s 
113U 113*4

113*4 113*4 
101*8 101*8

101*4 101*4 
103 103
102 102*4 
1137g 1137s 
101*8 101*8 
102*8 102*8 
113*2 113*2 
102*8 102*8

98 98%
102*8 102*4 
101 101 
112*2 113 
98*2 98*2 

102*4 102% 
111*8 112*4 
101*4 101*2

98 98*4
102 102 
100*4 102

98*2 99*4 
101% 101*2
101% 101%

104 104
IOII4 IOII4 
119 119

10034 ions

102% 102% 
101*8 102% 
110% 110% 
99*8 99*8

IOU2 102

10H8 1 oilg 
101 10134

1001410014 
102lg 10218

115*4 11514 
IOOI4 101% 
IOU4 10234 
115*4 115*4

101 lOllg 
102*8 102*8

11638 11638 
lOllg 10Ug 
103 10314
116 116

102*2 102*2 
101*2 101*4

102 102*4

101*4 101*8

102*8 103 
102*2 102*8 
113*8 114*4 
101 101 
102*8 102*8 

102*2 102*4

102 102% 
102*2 102*2 
112*8 113*4 

98*4 98*4
112% 112’% 
102% 102*2

109*4 111 
102*2 102*2

93% 99

100 100 
98% 99

109*2 110*8

12212 122% 
10314 10312 
104 10412
IOII4 101% 
120*2 122U

123 12312 
16384 104 103ig 10384

101*4 10184
1021410214
l02>g 102%

10214 102M 
121’ 1*21 ‘

11914 119U

122% 12218
10384 10384 103% 104 

100 10012 
122 122

l0334 IO384 
1017g 101% 
12112 121%

122*2 122*2
104 104 
101lg lOllg 
121 121

10312 103*2

120% 120%

100U IOOI4 
122 122

103*2 103*2

120*8 121

IOO84100%

101 101

102% 102% 
103 103 
111*21111%

102*2 102*2 
110*8 110*8 
103 103

102% 102% 
ioi% 101%

119*2 121 
101% 101b 
102 102 
11784 11784

101 101 
101 101% 
118 II9I4

101 102 
II6I4 116*4

IO1»2 10178 
117*4 118

10U2 10112 
U6I4 11634

IOOI4 IOOI4

117% 118 
l008g 100*8 
101% 101% 
II6I4 117»2 
100 100

10H2 101% 
1,16% 116*2
IOII4 IOII4 
115 116%

101*8 1013g 
116 116 
100i2 101% 

11484 114%

102% 103 
102% 102l2 
11434 11434 
101% 101% 
10212 102% 
114% I147g

102*2 10212 102*8 102*8
10034 IOO84 
IOII4 10134

102U 102%
101*8 IOU4 
102*8 10234

115%116

102 102 
115 115

114% 114%
IO2I4 10214 
114% I147g

114% 115 
101 101 
102*4 10214 
11434 11434

IOU4 101% 
114*4 1147g 
100*4 100*4

114*8 114%

10012 l0012

102 102 101% 102 102% 102%
115 115 
101 IOII4

114% 1151s 
100*8 100*8 
ion8 ions

11512 11512
10034 100*4 
102 102 
11512 115% 
100*4 100*4

115% 115%

101*4 IOIS4
115U 11514

101 101 
10178 1017g

102*8 103 
114*8 114*8

102% 102*8
1017s 1017g 
101% 102*8 
113% 114

100*4 100%

114U 11414 H4I4 11414 
10012 10012

101*8 101*8 
1137g 1137g

102*8 102*8

101% 101%

IO2I4 102% 
113*4 113*4

IOOI4 100*8 
IO2I4 IO2I4 
102% 102%

IOOI4 IOOI4 

113% 113%

100ig 1001g 
10134 101*4 
101*4 102lg

113*8 113% 

101% 101*4

101*4 101*4 
103*8 103*8 
101*4 102*2 
113*4 114*4

102*2 102*2

102*8 102*8

102*8 102*8 
102*8 103*8 
113*4 114 
100*2 100*2 

113*2 113*2

98*s 99
102% 102*8 
102% 102%
98*2 98*4

102% 102% 
112*2 112*2

101% IOH4 
101*4 101*4 
110*4 111

98% 98%
101% 101% 
109*2 109*2

102% 102*8 
103% 103% 
111% 112%

102*8 102*4 
111%111% 
103% 103*4 
99*8 99*8

1007g 1007g 
102*2 103*4 
101*8 1017g

100*4 101*4 
102*4 102*4 
101*4 102 
114*2 114*2 
100*4 100*8

102 102 
101*8 101*8 
114*4 114*4

102 102 
101*8 101*8

102*4 102*4 
101*4 101*4 
113*2 114

102*8 102*2 
101*8 102*8

114*2 114*8 114*4 114*4 114 114*4 
101*8 101*8

102*8 102*2
113% 113%

101% 101%

101 101 
102*2 103 
101*8 101*8 
113*8 114 
101*8 101*8

102*2 102*8 
102 102 
113*8 114*8

114% 114*8 
101*8 101*8

101*8 101*2 
102*2 103 
101*4 102 
113*8 114*8 
100*8 101*4

114 114

102*2 102*2 
102*2 103 
113*2 113*2

102*8 102*2 
113*2 113*2 
102*2 102*8

102*4 103*8 
103*8 103*8 
114 114*2
100 100*4 
114*8 1*1*4% 

166*4 wo*;

100 100*2 
103 103*4
103*8 103*8 
114 114
99*8 100*8 

103*2 103*2 
113*4 113*4 
103*8 103*8

*95*2 93*2 
101*4102% 
99*4 101 

110 112*2 
95*4 99 

101*4 103 
110 113 

99*2 99*2 
95*2 97*2

102 102*2
99*2 100

110*2 111 
98*2 98*2 

116*4110%

98 98
102*2 102*8 
100 100

96’ *98%
102% 102% 
110*4 110*4

102% 102*2 
99 99*8

109 109*8
r94% 96 

109*2 110%

102*4 102% 
116*2111

102% 102%

96*2 96*2 
96*2 96*2

97 97
101 101 
100*4 102*4

98*4 98*4
111*4 112 
101% 101*4

101% 101*8 
101% 101% 
111 111%

98*4 98*4
101*2 101*2 
109*2 109*2

99*4 99*4
101% 102%
111*2 1T2
99*8 99*8

101*4 101*4 
111 111

102% 102% 
too 100 
111 112*2

111 111*2

96*4 97%
101% 101*2 
101 101 
111*2 111*2 
97 97

109% 109%

97*4 97*4

101*2101% 
111 111*4
96*8 96*8 

101*4 101*4 
110% 110*4

97 97
101 101%

11O%111’4

101% 101*4 
109*4 110*4

Stock Exc 
31 to N 
elusive

hangs clo 
ov. 27, bo

sod July 
th in*

100 100*8

109% 110

97 97
5101% 101%

99*8 99*g
108*2 109
99 99%

100% 101*4 

110*2 111%

98% 98*2 
100*2 101

99% 100
101% 101% 
102*2 102% 
112 112

110*8 110*8

101 101 
110 111%

97% 97*2
101*4 101% 
101% 102

100*4 100*4

109*4 111*4

101 101

109*2 HO

97*4 97*4
101% 101%

102 102 
110% 110-8

96*4 96*4
100% 101% 
109*4 109*4 
101% 101%

96% 96*4

109% 109% 

"97*2 97%

101 101% 
109 109*8 
101*4 101*4

97 97
98 101% 

109% 109%

97*4 98 
166*4 109%

98% 98*4

99% 99*2
101% 101*4 
109*4 109*4 
102 102

99*2 99*2
101*4 101*4 
109% 110% 
102*2 102%

100 101%

in’ iTi%
100 100 
102*2 102*2 
110 110*4

99*4 99*4 
110% 111 110*4 111

99*2 100
100*2 100*2 
iio% 1*1*1'
99 99

100*4 100%

100*2 100*2 
100% 101% 
103 103
110% 111%

100*8 100*8 
103 103 
110%lll% 
99*4 99%

no no 
103 103

110*4 110*4 
103 103

110% 110% 
ioi* 101 ’

99*8 99*8
101 101 
102*s 102*8 
110%lll 
99*4 99*4 

101%101%

99*4 99%
1917

U S cons 2s, 1930, coup------
2s, 1936, PanamaCanal, coup
3s, 1908-18, coup_________
3s, 1916-46, conversion, coup 
3s, 1961, Panama Canal, coup 
3 %is, 1932-47, Liberty, coup 
4s, 1932 47, Liberty, coup. 
4s, 1927 42, Liberty, coup.
4s, 19257 coup_________ ___
Cons 2s, 1930, regis-----------
3s, 1918, regis_______________
4s, 1925, regis _______________
3s, 1961, Panama Canal, regis 
2s, 1936, Panama Canal, regis 
2s, 1938. Panama Canal, regis

1918
U S cons 2s, 1930, coup__

2s, 1936, Panama Canal, coup
3s, 1908-18, coupon______
3s, 1961, Panama Canal, coup
4s, 1925, coupon_________
Liberty Loan—

3J^s, 1932-47, coup_______
1st 4s, 1932-47, coup___
2d 4s, 1927-42, coup..............
1st 4K», 1932-47, coup..
2d 4^s, 1927-42, coup—
3d 4Ms, 1928, coup--------
4th 4tfs. 1938, coup—..

Consol 2s, 1930, regis-------
2s, 1936, Panama Canal reg 
2s, 1938, Panama Canal, regis
3s, 1908 18, regis..................
3s, 1961, Panama Canal, regis 
4s, 1925, regis___________

99*4 99*4

101 101% 
162*4162*4

100*2 100*4 
102 102

101 101*8
98 98

100*2 101*8 99 99*2
90 90

98% 99 
87 87

99.96 100.12

110 110% 110% 111% 
99 99*4

107*4 109

109% 110

98*8 99

99*2 100 99*4 99*4

97 99*8
97*4 97*4 
99 99

96*4 96*4

98*4 99

99.00 100.06 99.60 100.30
85 86

99.48 100.10
85% 85% 
98.44 99.82

107*2 109% 
100*4 100*4

107 109
98*2 99*4 
99*2 99*2 

107%107% 
100 100 
98 98

105% 106*2
96*4 98 
99 99

105*2 106% 
91 93

104*4 106 
90 90

97% 97%

99 99

105 105*4
96*2 96*2

104*2 105*2 
98*2 98*2

105 105*2 105% 105*2

105*4 106%
97*2 97% 
99% 99% 

105*2 106*8

100 100.02 
105 106 
97*2 97*2 
98*g 99*2 

105*8 105*4

97.00 100.00 
105*2 105*2 

96*4 96*4 
99 99

84 84
98.08 99.00 
96.90 97.46 
96.70 98.00 

104 104*2

98*8 98*8

97*4 97*4 
97*4 97*4

97.20 98.! 
96.50 98.40 
95.76 97.20

105 105
97.45 98.46 
96.04 97.50 
94.70 97.26

97.26 99.00 
96.10 97.70 
95.76 97.98

105%105%
98.56 99. 
95.88 97.06 
95.82 97.06

99% 99% 

105% 105%
98.82
93.86
93.86

99.98
96.84
96.84

85 85
106% 106*2
99.46 99.: 
93.00 95.20 
93.00 95.18

97% 97% 
97% 97% 
97*8 97*8 
99*4 99%

97% 97*2 97% 97%

96.80

’97%

99.10

97%

95.32 97.32

98% 98*2

105 105*2

99 99

105% 105*8

99%
83

105*4

99*2
83

105%

•Thia sale was made “seller 20 days.” z‘*Seller 5 days.” }“Seller 4 free.”

106% 106%

99.52 99.92 
93.90 94.70 
93.10 94.26 
93.90 94.70 
93.19 94.14 
95.02 96.46

106*2 107
99.86 102.50 
94.02 94.50 
93.30 94.30 
93.80 94.50 
93.30 94.24 
94.74 95.78

106 107

100.02 102.00
94.44 96.94 
94.20 98.00 
94.46 97.10 
94.20 98.00 
94.96 97.10

85% 85*2 
106*8 106*8
99.50 100.24 
95.60 98.50 
95.64 97.54 
95.60 99.00 
95.60 97.50 
95.86 97.50

98*4 99 98*4 98*4 
98% 98*8

106% 106*4
98.94 100.00 
95.70 98.30 
94.60 100.00 
97.40 98.90 
96.36 98.14 
96.30 98.40 
96.76 98.10

97.20 99.60
92.20 95.90 
92.60 94.60 
96.30 98.00 
93.80 97.82 
94.00 96.88 
94.00 96.90

106% 106% 106*2 107
89 89

106*2 106*4 106*2 106*2 105% 105% 105 105
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212 UNITED STATES SECURITIES—FOREIGN GOVERNMENT SECURITIES

U S GOVERNMENT 
SECURITIES

January 
Low High

February March April May June July August September 
Low High

October November December
Low High Low High Low High Low High Lew High Low High Low High Low High Low High Low High

1919
98 98 98 98 99 99 100b100b

2s, 1936, Panama Canal, coup 98b 98b871- S7l- 91 91 90 90 90b 90 b 88b 88b S9 89 90 90
4s, 1925, coupon. _ __ __ 104b 104b 1043j 1051- 1047s 1053s 10534 106b 106b 106b 106b 106b 106b 106b 106 106b 106b 1063} 103 1065} 1057, 106 1051- 1051-
Liberty Loan—

3)^s, 1932-47, coup_______ 98.50 99.80 98.20 99.60 98.42 99.74 98.44 99.40 98.60 99.68 99.20 99.70 99.20 99.66 99.50 99.98 99.86100.14 100.00101.00 99.86101.00 98.85100.14
1st 4s, 1932-47, coup------ 92.50 94.18 92.74 93.80 93.50 94.60 94.56 96.00 95.50 95.94 94.60 95.60 93.76 95.00 93.80 94.30 94.20 95.40 95.00 95.47 93.90 95.10 92.50 94.10
2d 4s, 1927-42, coup _____ 92.10 94.10 92.40 93.46 93.10 93.84 93.10 93.80 93.80 95.10 93.30 94.80 93.18 93.96 92.66 93.66 92.62 94.46 93.00 94.28 91.00 93.30 91.16 92.30
1st 4Xs, 1932-47, coup___ 95.50 96.60 94.60 95.60 94.20 95.12 94.60 96.10 95.50 96.10 94.90 96.00 94.10 95.40 93.70 94.60 94.36 95.70 95.00 95.80 94.10 95.30 92.80 94.50
2d 4bs, 1927-42, coup____ 94.36 95.32 93.75 94.60 93.44 94.16 93.20 93.98 93.90 95.36 93’90 95.28 93.60 94.34 92.78 94.08 92.84 94.60 93.02 94.44 91.40 93.40 91.12 92.90
3d 4«s, 1928, coup_______ 95.30 96.50 94.90 96.00 94.90 95.44 95.02 95.98 95.06 96.08 95.02 96.00 94.82 95.20 94.70 95.12 94.80 96.60 95.06 96.26 93.58 95.24 93.26 94.94
1st 2d conv 4bs, 1932-47,

coup____ _ _____ ___ 95.42 95.84 96.02 96.02 99.02 99.74 99.76 99.76 100.10100.50 100.50100.60 100.60100.90 100.91102.06 100.96101.00 100.96101.00
4th 4bs, 1933-38, coup .. 94.30 95.72 93.76 94.62 93.50 94.12 93.12 94.00 93.94 95.56 94.00 95.40 93.36 94.36 92.96 94.04 93.18 94.80 93.12 94.42 91.36 93.50 91.00 93.74

Victory Liberty Loan—
4%s, gold notes, ’22-23,cor 99.88100.00 99.80100.08 99.80100.00 99.46 99.94 99.45100.00 99.46 99.94 99.00 99.54 98.80 99.28
3^s, gold notes, ’22-23,cou 99.98100.48 99.84100.12 99.50 99.96 99.46100.00 99.48 99.96 99.00 99.56 98.80 99.26

Consol 2s, 1930, regis 977} 977} 9834 993} 993g 993} 997g 997g 99*4 99*4
2s, 1936, Pan Canal, regis. 9934 9934
3s, 1961, Pan Canal, regis. _ 91 91 88b 881- 88b 88b
4s. 1925. 1043} 104*} 104»4 10434 105b 1055} 106 106b 106 106b 106 106 106 106 106 106 106 106

Foreign Government Securities
PRICES IN 1912, 1913, 1914, 1915, 1916, 1917, 1918 AND 1919.

The table below shows the course of prices of Foreign Government Securities on the New York Stock 
Exchange from 1912 to 1919, both inclusive. The prices quoted are “and interest”—that is, the buyer must 
pay accrued interest in addition to the quoted price.  ,

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July 
Low High

Auguit 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

1912
Argentine—Internal 5s, 1909-£ 
Imperial Chinese Govt.— 

Hukuang Ry, sterling 1951.5 
Imperial Japanese Govt.'

1 — Sterling loan, 1925_____ 4)£
2d series, 1925 £_____ 4)£

Sterling loan, 1931.._____ 4
Republic of Cuba, 1904 loan..5

External loan, 1949_____ 4)£
Sao Paulo (Brazil), 1908-19 £.5 
Tokyo, City, loan of 1912 £..5
U S Mexico, 1899 £ loan..........5

Gold debt of 1904-54.......4
1913

Argentine—Internal 5s of '09 £ 
Dominican Republl

Customs Administ'n, 1958..5 
Imperial Chinese Govt.— 

Hukuang Ry, sterling 1951.5'
do do regis_______ 5

Imperial Japanese Govt.—
Sterling loan, 1925_____ 4J^

_ 2d series, 1925 £..........4^
Sterling loan, 1931_______4

Republic of Cuba— \
External debt loan of 1904..5'

I do do regis-------.5, .
External loan, 1949_____ 4)£

Sao Paulo (Brazil), 1908-19 £.5 
Tokyo, City, loan of 1912 £..5
U S of Mexico, 1899 £ Ioan___ 5

Gold debt of 1904-54.............4
1914

Argentine—-Internal 5s of '09 £ 
Imperial Chinese Govt.— 

Hukuang Ry, sterling 1951 5 
Imperial Japanese Govt.—

Sterling loan, 1925_____ 4)4
2d series, 1925 £_____ 4)4

Sterling loan, 1931_______ 4
Republic of Cuba—

External debt loan of 1904.5
External loan, 1949------ 4)4

Tokyo, City, loan of 1912 £..5 
US of Mexico, 1899 £ loan....5 

Gold debt of 1904-1954....4
1916

Anglo-French 5-year_______5
Argentina—Internal 5s of '09 £ 
Republic of Cuba—

External debt loan of 1904.5 
External debt series A of ’14 5
External loan, 1949_____4)4

Imperial Japanese Govt.— 
Sterling loan, 1925_____4)4

97 975f

93b 95
92b 931; 
Pl’s 927} 
8634 88b 

102b 1035f

97 97b
9314 941;
93b 94 
92b 93 
87b 87b 

10258 1031

97b 98
94l2 95

93 93b
9178 925} 
86I4 86I4 

103 1035}
97b 9712

96i4 97b 
90*4 903;

9734 991}

90 903}
SSSg 8914 
83 83

flOPg 102b
9512 97b 
965g 971; 
88 89b
95 951e
84b 84b

97 98
88 881}
88ls 89ls 
87 88*4
80 80 

99 100i8

97 99M
93ig 963; 
93 94b

82 8412
2d series, 1925 £-----------4)4 f 80 80
do German stamped____ I 75b 7934

Prov.of Alberta deben 1924.4)4'| 95b 95b 
Tokyo, City, loan of 1912 £..5 82 82

1916
"'Anwr Foreign Securities 1919.5

Anglo-French 5-year------------5,94>2 96
Registered______i_________ 5ji

Argentine—Internal 5s of '09 £
Imperial Chinese Govt—

Hukuang Ry sterling 1951.5 
Republic of Cuba—

External debt loan of 1904.5 
External debt ser A of 1914.5
External loan 1940______4)4

Dominion of Canada—
Gold bonds 1921_________ 5
Gold bonds 1926__________5

*. Gold bonds 1931...............5
Imperial Japanese Govt—

Sterling loan 1925_______ 4)4
English stamped_________
German stamped________.a.__ -____
Second series 1925 £__ 4)4' 78b s83b

do English stamped__
do German stamped.^

Sterling loan 1931...______4
German stamped________

U S of Mexico-
External s f 5s of 1899 £_____
Gold 4s of 1904.................. 1954

-Paris (City of) 5-year 1921....6 
Tokyo, City, loan of 1912 £..5 
United King of Gt Brit & Ire—

2- year 5% notes Sept 1918
3- year5)4% notes______1919
5-year 5t<% notes 1921

92 953g

69 70

96b 97»4 
94U 95i2 
83 83b

82>4 84b

73 75

74 79

97b 98 97b 98

95b 9634 
90 90

95b 965} 
88 88

975g 99

95 95b
92 9314
9U2 9214 
86 86I4

1031} 1037g 
99 99
9714 97b 
94ig 95 
95b 96 
88 90<4

9834 993}

95 95
92b 93 
91l4 9234 
85b 87 

103 103b 
99b 99I} 
975} 975} 
94 943}
95b 957} 
90 91

9834 99b
94b 95
92b 9234 
9084 915} 
85 85

IO284 1035} 
99b 99b 
97»s 975} 
94 94
96 965}

993g 100
94 945}

91b 923} 
905} 917} 
84b 85b 

103l2 104 
99 99
975} 9834 
94 94b
97 97

99b 100
94 94b
915} 923} 
9034 ’9U4 
83b 84 

103l2 104 
99 99
975} 98 
937} 937} 
96b 97

99 99b,
92 94
92b 9234 
91 9134
8334 8334 

103 105
9734 9734 
917g 93 
96 96b

99 991}

10012 100b

961} 983; 

IOOI4 100b

96 97b 95b 97

88 897S 86 87 88b 89

95b 987} 
91 91

83b 83b 
102 103

97b 98
96 96
89 897}

963} 98

8934 90

9534 97

90 91
90b 92 
89 90*4
825} 83b 

101b 102b

89b 91b 
8834 89*4

1015} 102b

95b 95b 
897} 90

97 97
‘95*4 957}

96b 98b

88 89b 88 89b

88 90S}
873} 883} 
81 83

101b 102b

87b 89 
867S 88I4 
805g 805} 

100 ion2

87b 893} 
8534 881} 
805} 805} 

99b 101

85b 88b 
85b 87b

96 97
9634 9678 
86>4 89 
92 93

96b 965}
86I4 8634

94b 95b

87 881}
927} 94i2 
83b 84

100 100 
9914 9914

83b 873} 
82b 86 
75b 7634 
99*4 100b

86 88 
85b 87b 
7634 7684 
9934100

8734 88b 
87b 88 
80 80b

100b 100b

88b 89 
88b 885}

100 101

8534 88b 
853g 86b 
78 78

100*4 100*4

85*4 89 
85 877}
76*4 80 
997g ioos4

8734 89 
87 87b

96 98
89 891;

903;
89)

78b 795} 
9934 1001;

95b 9634 
8834 89
88 897}
863} 883} 
79U 79b 
993410012

95b 961} 
89 89
86 885}
85b 87

88b 90
68 68

93 9314
93b 963} 
93b 94

80 84
78b 82 
74i2 77b

935} 95b

90 94
74 78
97 100i8 

r94ig 95b 
81b 84

84b 86 
84 85b
79 80 
79b 83*4
80 80 
7334 77*4 
64b 64b

50 60

77*4 80

87 88I4

9934 100b 
93b 93b 
87b 87b 
77 80

68 68

93ig 94

93b 961} 
9014 93b 
85b 85b
787} 81 
775} 80 
737} 76

96 97
9334 94

77 80
77 7834
7534 78b

85 88
94 945}
84b 85

95 96«4

88 90
86 88b
8534 883} 
7534 79
997} 100b 
93 93
84b 8634 
79b 793} 
67 67

96b 97b 
90b 90b 
85 85
737g 77b 
74 7634
73b 7584

84 84
93 93

96b 96*4
8834 89b

88I4 89b 
8734 893} 
7834 7834
997} i0034 
93 93
85b 8634

92b 93
96b 9714 
90b 9284 
83 83
74 7612
74 75b
73 75

9434 95 
96b 96b 
84 85
92b 92b

84l2 84*4 
90 90

847} 847g
94b 94b

84b 855} 
87b 90 
75b 7634

100 100b 
100b 100b

85*4 87 
88 88b
71 75b

97

88
81 90
8784 89»4

101 101b
83 *857}
65* 66b

96b 96b 
90 92b

74l2 77 
72l2 74l2 
71 74

977} 98b

96b 97 
92 92

933g 957g 
90 9134

81 82b
78 7934

95b 98b

75l2 80 
717} 72l2 
70 71b

76 797g
7212 77 
71 73b

93l2 947} 
90 92
80 80
75 82
76b 77b 
73b 7434

97*4 98 
92b 94
935} 98 
92 967}
86b 86b
8134 82b 
78b 79b 

*74b 78

937} 98
92*4 92b
97 98
9534 96b
83 85b
8l5g 82b

378 79b
743g 7534
767} 767}

93b 95*4 
6514 95b 
89>4 915} 

74 78b

100 10012

947} 96 947} 96

91b 93b 

71 72b

95b 96b
98 98b
95b 96

98 98b
95b 955}

98 985}
95b 955}

98b 99b 
945g 95«4

985g
95b

97 98*g
92b 95

91b 925} 

71 74b

99»4 100b
95*4 96b 96b 97
84 87 86b 865}

99b 995} 99«} 995}
97b 973} 97 b 98'b
96*4 97 96'b 99b
85 86b 84*4 86b

... 84 84
79 80*4 8lb 81b
84 86b 84 86
81b 81b 847} 85
75*4 77*4 78 81
63 70 68 72b
64 64

997} 100b 
95 96b

983} lOOlg 
98b 1005} 
99 1015}
84i2 85 
84b 84b 
80«4 81b 
83*4 84b 
8412 84l2 
78b 80b 
68 70

93 95
71 72
98b 100b 
96 97
86 86b

99b 100b 
99b101b 
995} 1O28S 

84*4 85b
84* *8*4*84 
84b 85
79b 85 
69 69*4

45 45
27b 27b

777} 787g 77*4 7834 77b 78b 77b 78b

92b 935}
72 73
985} 99l4 
96b 97b 
86 86b
99b 997g 
99b 100b 

100b 10 lb
84*4 86b 
83 83

915} 93
72 73

98b 99b 
96 96b
86 86

99b 100b 
987} 100 
99b 100b 

85b 86b

92b 93 
72 72b

98b 100 
96 96b

99b 1003} 
987} 100b 
987} 1007} 

87 87b

91b 93 

69 71b
100 1005}
957} 967} 
86 86b

100 1005g
99 101

100 101b
87*4 88*4

91b 93

69b 73b
985} 997} 
96b 97 
86b 87
997} 100b 
99b 100b 
99*4 100b 

87*4 88*4

84b 86

80b 817} 
70 70

80b 81b 
69b 705} 
65b 65b

50
39

77b 80b 79 80

86b 87b
81 833}
70b 7034

873} 88b 
80b 80b 
81 83b
70 72

83 83
87*4 88b 
81b 81b 
80 813}
72 72

91b 93

71 72b
98b 98b 
96b 965} 
86s} 865g

99b 100 
99b 99*4 
99*} 100

88b 88*4 
86 86 
88* *88*s

807}
73

50b 50b 47 50b

78 78*4
987} 99%

98 b 99*} 
78 803}

987} 995}

96b 98*4 
787} 79i2

985} 991^,

94*4 97b 
78 787}
98 99
97*} 98*4 
97 98b

Note.—In case of bonds of foreign Governments issued in pounds sterling, the usage of the Stock Exchange is to consider $5 as the equivalent of one pound sterling,
and the above quotations are on that basis. With the exception of the Republic of Cuba 5s and 4)£s and the U. S. of Mexico 4s of 1904 (which are issued in the denomi­
nation of dollars), the bonds in the foregoing are all sterling issues, s Option sale.
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FOREIGN GOVERNMENT SECURITIES 213

BONDS January February March April May June July
Low Hlhi

September 
Low High

October November December
Low High Low High Low High Low High Low High Low High Low High Low Hlgl Low Hlgl Low High

1917
Amer Forelng Securities 1919.5 97 98b 95i2 97 95% 9634 95b 9734 95U 96 93ig 9584 95 97 95T 9534 947g 96b 94b 96 92 943< 90b 95
Anglo-French 5-year______ .5 92b 93b 90 93 91>4 93 9234 95 9214 9414 93 937g 93 9414 93ig 94 92 93b 91 927S 89b 915i 81b 90b
Argentine—Internal 5s of ’09 I 
Bordeaux (City) 3-year 1919..6

90 93 88 88 88 88 86b
94b

875g
967g

85 85 80b
86b

827S
93b

80b
74

80 b 
85b963g 9634 95 96l2 93l2 953g 93 94b 933g 94 82 88

Imperial Chinese Govt—
Hukuang Ry sterling 1951.5

Republic of Cuba—
71*2 7214 70 72 72 72 71lj7112 70 715g 68 70 68 70 66 68 65 65

External debt loan of 1904.5 98b 100 98b 99b 97b 98 97 9834 971g 99 98 s983g 983g 99U 99U 100 99b 9934 98b 99 95 97 91b 93 '
External debt ser A of 1914.5
External loan 1949_______ 4>$

Dominion of Canada—

96
8612

965s
86b

93 95 95 953g 92b 95 927g 93 925g 9234 93lg 93lg 94
8683

95b
863g

95b
86b

97
86b

96b
86

97
86b

95 95b 92b 94

Gold bonds 1921....... ..............5 9978 100b 9712 100 97b 99b 98b 99% 96b 99 97l2 983g 96l2 99ig 95T 97b 9434 95b 93% 9534 92b 947g 90 95b
Bonds 1926_______________ 5 99b 100 s96b 997g 96b 98 9658 98% 95b 97 9512 96l2 95 96 9414 95b 947g 95b 92 95 90 913g 89 91
Bonds 1931___ _____ ______ 5 9934 lOOU s97 100 97 98 97 99b 95 9714 9584 967g 94l2 97 94=8 96 94l2 9534 93 95 b 90 9234 87b 92b

French Republic—
Temp 2-yr secur loan ’19.5J^ 

Imperial Japanese Govt— ■»
Sterling loan 1925_______4}$

99%101 99 1003g 983s 99% 9734 993g 973s 98% 96 98b 9534 97 93b 9534 9lb 95

88b 8834 87 883g 81 86b 8ng 8284 83 8634 85T 86I2 86 875g 87b 88I4 88 8834 88 88b 87b 8Sb 88b 9O3S
do English stamp.__ 80b 81 8P4

80i2
86I4

8134
80i2
87l2

8734 8734 87b 87b 84b 84b 87 87 90 90
do German stamp_______ L... "" 80b

877g
80b
88bSecond series 1925____ £ 4>£> 88b 835s 88 88 80b 815g 80b 8134 82ig 83 84 87 86b 88 88 88b 877g 88b 88b 90b

do English stamped____
do German stamped___ 7834

8H2
78b

81b
80

8OI4
78

81 795g
79

793g
80=8

82 lg 
7912

82lg
797g

87 87 87 87 9 90
82 80 7834 797g 79 80lg 79b 81 77b 80 767g 78b 74b 77 b 75 76

Sterling loan 1931_________4
Lyons (City) 3-year 1919____ 6

7312 73l2 73ig 76b 76 82 75l2
963g
96b

75%
967g
97

76 76 74 74 74 75b
93b
93b

73 73
95 97i2

967g
95 96l2

96l2
93l2
93l2

953g
95k

93b
93

94b
94b

93 94 87 82b
82

88
88

74 85
Marseilles (City) 3 yr 1919__ 6 94l2 95 93 94 87 74 85b
U S of Mexico—

External loan of 1899____ £ 5 41 41 40lg 40b 45 45 423g
397g
94T

42b
397g
96b

47 50 49 50 49 49'2
Gold debt of 1904 ____  4 35 47 35 35 35 35 35

82b
35
88

33b
73b

33b
83bParis (City) 5 year 1921____ 6 95b 97 92 9514 92b 94b 9234 955g 933g 937g 933g 95 93 94b 91b 94 88b 9134

Tokyo (City) loan of 1912..£ 5 
UnltedKlng of Gt Brit & Ire—

77l2 787g 75b 777g 76 78*4 77T 78b 78 78lg 787g 79 79 80b 77 77b 77b 79 7534 76 70 70 70 71

2 year notes___ Sept 1918.5 97*2 98b 96b 98 957g 977g 97 98b 963g 9734 973g 981? 975g 98l2 973g 98b 97b 98 97b 987g 97b 98b 95b 9734
3 year notes__ Nov 1919.546 97 987fi 95l2 97 95b 9714 96l4 977g 96 97U 963g 97*8 96 lg 97i2 95 963g 94b 95b 94b 95b 93b 96% 93 b 957g
5 year notes__ Nov 1921.546 9634 98b 94T 9634 9334 97b 9514 97 95b 963g 9434 95l2 95 965g 937g 953g 93b 94 9234 9334 907g 93 84b 92
Convertible notes Feb T8 546 98 99 98b 9914 9ST 100% 99 100 99% 9958 99% 997g 9914 100 993g 9934 993g 9934 983g 997g 99b 997g
Convertible notes Feb '19 546 — — 98b 99b 98% 99b 99b 10U2 99 10058 99 995g 99U lOOU 99b 9934 98b 99% 98b 987g 96 98b 95b 98b

1918
Amer Foreign Securities 1919.5 9434 97 96 9712 95 96b 94b 96b 9534 973g 9612 97l2 9634 9734 97b 98 97b 98% 97b 98b 98b 9934 96% 100
Anglo-French 5-year_________ 5 88I4 897g 891S 90b 89b 903g 90 91 90 93 90lg 92l2 92 935g 93b 95b 94 9534 94 95b 95 97 96b 97b
Argentine—Internal 5s of 'O9.£ 78 80 80 80 80b 80b 83b 83b ___ 82l4 82i4 837g 85l2 85b 85b 85 87 88b 89b 89 89
Bordeaux (City) 3-year 1919..6 84 90 87 90 85 893g 86 8834 88 90i2 88 92 9114 94l2 93b 97b 96b 99b 98b100b 99b 102 100b 10134
Imperial Chinese Govt—

Hukuang Ry sterling 1951.5 
Republic of Cuba—

53l2 60b 60 60 63i2 65 68 70 70 70 68 70b 71b 72 70 70

External debt loan of 1904.5 90b 91b
92b

94b 95 9584 9584 95b 9634 97U 100 98l4
9214

9914
93l2

98 98 95b 95b 95 96
External debt ser A of 1914 5 90U 92b 92b

80
92b 923g 92b 9414 93b 93b

External loan 1949_______446
Dominion of Canada—

80 84 84 81b 82 b

Gold bonds 1921...................... 5 9414 9512 94 95l2 94 95b 9314 95b 94% 9634 95i2 965g 94l2 965g 94 95 b 95b 95b 95 96b 96 99 97 98b
Bonds 1926................................. 5 9078

887g
95 9214

9284
94 91b

90
94b
93

92 94lg
91b

92b 93 917g
91

933g
9214

92 93l2
92lg

917g
92

94b
927g

93b
93b

95b
95

94 957g
96b

95b
96b

97b
99

9634
9678

97b
98bBonds 1931................................. 5

French Republic—
93b 94 90b 91 92 91 94

Temp 2-yr secur loan T9.5J6 94 97 96b 98 95b 973g 9514 96b 957g 985g 9784 98U 977g 98b 98b100b 99‘%101l4 101 103 1027g 104b 103b 105b
Imperial Japanese Govt—

Sterling loan 1925..............446' 90 92b 897g 9212 89 897g 80b 847g 83b 85 857g 87 877g 89i4 87 87’g 85b 90 90 92 86b 87
do English stamp_______ 90 90
do German stamp_______ 81 81 80ig

8734
80ig
90Second series 1925_____£ 444, 90 927g 91 92b 85 89b 84 84 83b 83i2 87 87 86 89 85 87 857g 90 87b 92b 86 88

do English stamped____ 83 83 84 84
do German stamped__ 77 8034 79i2 81 78b 797g 78 79b 77U 79i2 79 80lg 80 81 80b 8034 80 80b 81 85b 85 90 85b 87b

Sterling Ioan 1931__ 4 74b
84

74b
90

76 76 75i2
85

75b
89

737g
88

737g
9U2

7434 7434 
99b 102b

75b
100

75b
101bLyons (City) 3-year 1919____ 6 86i2 89b 86 8884 88 90 9078 94U 93b 967g 96 99b 98b 100b

Marseilles (City) 3-year 1919..6 84 8984 86b 89b 85 89 86 8884 88 90 88 92 91 94l2 93b 97 96b 99b 98b 100b 9934 103 101 L0134
U S of Mexico—

External loan of 1899____ £ 5 40 425g 40U 40U 40b 40i2 40l2 4012 4934 4934 50 62 62
50
98

62
53
99b

64 64
Gold debt of 1904__________ 4 40 40

Paris (City) 5-year 1921______6 82b 89b 8434 89b 817g 86I4 82 86 83 8612 815g 85 823g 8934 887g 95 9334 98 97 99b 9814 99b
Tokyo (City) loan of 1912..£ 5 
UnltedKlng of Gt Brit & Ire—

68 70b 70b 71 6884 72l2 72 77b 75b 79 78 80ig 80 82l2 80b 81b 80 80 79b 81 81 81 81 81b

2-year notes___ Sept 1918.5 97 99% 98b 99b 983g 99b 9884 99b 99% 993* 995g 9934 99% 997s 993a 100
3-year notes__ Nov 1919.546 95U 97b 9634 98 9534 97% 9584 97 96b 98 965g 98 975g 98i4 98 99b 98b 99b 983g 99b 98b 9934 99b 100
5-year notes__ Nov 1921.546 91b 94b 9334 9434 92 9334 9234 9334 93 95l2 935g 9434 94ig 95b 95 96b 96 97lg 96b 97b 97% 98b 9734 99b
Convertible notes Feb T8.546 
Convertible notes Feb T9.5 46

99b 100
9778 99b 98b 99b 983g 100 98% 100 9884 99i2 99 993g 99 99b 99 997g 99’g 997g 99b 101 100%105 100 b 101b

20-year gold 1937________ 546

1919
1007s 1013a

Amer Foreign Securities 1919.5 99i2 997g 9934 997g 99U 997S 99 % 9934 99% 100 995s 100 993a 100
Anglo-French 5-year. ______ .5 9678 977g 97b 977g 95% 97% 96T 97b 967S 977g 9634 9734 967g 97l2 97 973g 97 9734 967g 97b 96 9734 95b 96%
Argentine—Internal 5s of '09.£ 90 93 90 90 85 90 82l2 84 84l4 87 85l2 86ls 82lg 85 81 84 74 80 76 797g 77 79b 72 75
Bordeaux (City) 3-year 1919..5 100U 101b IOII4 1021? 99 IOIS4 9914 99b 99b 100 99 9y5g 98l2 99l2 99 99b 99b 997g 99b 9934

15-year 1934_______________ 6 92b 9212 923g 92b
Imperial Chinese Govt—

Hukuang Ry sterling 1951.5 
Republic of Cuba—

70 71 71 72 703g 72 lg 70 71 703g 715g 68 715g 667g 67 657g 667S 58 64 60 61b 55 63 45b 54

External debt loan of 1904.5 92b 93b 93 95b 95 97 97 100 99 997g 99lg 99ig 98i2 995g 96b 985S 927g 93b 9184 95 91b 92 903g 91b
External debt ser A of 1914.5 92b 9212 90b 93b 91 9214 91b 92b 92 y2 917g 9314 92l2 9334 917S 92b 91 91 90 9134 84 88b 837g 84b
External loan 1949_______446

Dominion of Canada—
82 83 84 84 82 84b 82b 84b 84b 85 83lg 84l2 82 835g 80b 81 80 81 78b 79b 77 78b 75 76b

Gold bonds 1921_________ 5 9734 987g 983g 99 9784 98b 9634 98b 9784 987g 98U 987S 967g 993S 98 99b 98b 99 9634 99 97 98b 97 98b
Bonds 1926________________ 5 965g 98 9634 97b 963g 97b 963g 9714 963g 98l2 965g 985g 94 97ls 94 9534 94b 95 947S 96b 92b 9534 92 93b
Bonds 1931_______________ 97U 98b 97l2 977g 973g 977g 96% 97% 96*2 98 975g 9812 94l2 98lg 93b 96b 94b 96 95 96 92 94b 90 b 9334

Registered __ _ __ 5 973g 973g
Dominican Republic 1955___ 97U 9714 58b 58b
French Republic—

Temp 2-yr secur loan T9.546 
Imperial Japanese Govt—

Sterling loan 1925_______44s*

103 1047s !04%1053s 1051s 1057s

90T 925g867S 88 88 9134 91 925g 90b 92b 91 9112 86 91 84 85b 81b 84 82 85 80b 823S 76l2 82b
do English stamped____ 91 91b 8434 85 83b

83b
83b
83b

82 83b
82l2

80 82 77 80b[ . 87l2 87i2 82b 80
80b
SOb

80b
80b
SOb

do Dutch stamped_____ ::: .... 82 82
do Eng & Dutch stamped 
do Eng. & French stmp’<^

Second series 1925______£444
do German stamped____

::: :::: S3 83 82 84
78 78

86 87b 88b 92b 9134 9284 91 93 91 92l2 91 92 88ig 91 821g 82b 82b 83b 8234 833.J 82 821., 78 80
84 857g 85 89 85b 87 8534 88 87lg 88'4 S7>4 88 83 88 83 84b 81 84b

S334
81b
83b

843g
84

80 82 76 80
do English stamped__ 9114 9U4 8134 80b

81b
64

82b
81b
71

78 80
do Eng & German stmpd. 

Sterling loan 1931________ £4
do English stamped___

75 75b 75 773f 76 773g 757g 77U 78 8012 6684 73 68b 70b
70

657g
59b
56b
63

71
70 67 68 6678

65do French stamped
do Eng. & French stmp’d

Lyons (City) 3-year 1919____ 6
15-year 1934 ___________ 6

64
lOOli 1011» IOH.1 1021« 99 101% 99T 99% 99ls 100 987g 995S 98l2 9912 99 993.4 99b 997g 99% 993a

92b 92b 92b 92b
Marseilles (City) 3-year 1919..6 

15-year 1934 _ _____6
100b loll* 983* 1015s 99T 99b 98b 100 99 995g 98i2 99l2 9834 99b 99b 997g 991a 100

923S 92b 923g 92b
U S of Mexico—

External loan of 1899----- £5 66b 70 61 78 75 79l2 65 73 69 717S 66I4 66I4 65ig 66 55 627g 53 56 4834 54b 43 477fi
Gold debt of 1994......... .......... 4 55 55 50 57 57b 61 55 55 55 55 53 53 53 55 52 55 49 49 45 45 40 40

Paris (City) 5-year 1921______6 985s 9934 99T IOOI4 977 IOOI4 96b 98b 97b 9Sl2 97 9314 95l2 98ig 95 97 96b 98 9534 97b 94 97 92 94b
Prov of Alberta 1924_______446
Tokyo (City) loan of 1912..£5

93 93
81 83 82 82b 807g 81 797g 82 797g 80U 803g 80l2 81 8U2 .... .... 69 71 69 74 65 75 55 65

United King of Gt Brit & Ire—
3-year notes Nov 1919.546
5-year notes Nov 1921.546

)97o 100’,4 100 lOOli 991a 1001.1 9914 9934 99is 100lg 993s 100 99%1001s 991o 100 997s 100 997s 100
977S 98b 9S38 99 9734 987g 9784 98% 98% 99lg 98lg 99ig 98 99b 98 99 98b 99 96b 98b 97 977f 9434 97b

20-year gold 1937________546 too 10134 100U 101% 98b 1007g 98% 99% 993g 100ig 99 100 955g 9914 95b 97 95b 97b 92 97 if 89 93 80b 8934
10-year conv 1929_______ 546
3-year conv 1922________ 546

96 b 
977g

96b
98'f

94b
95b

96 b
98

£ In case of bonds of foreign Governments Issued In pounds sterling, Indicated thus—£—the usage of the Stock Exchange Is to consider $5 as the equivalent of 
one pound sterling, and the above quotations are on that basis. « Option sale.
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DESCRIPTION.
Compiled Jrom Sale Prices.

Prices of State and Municipal Securities.
PRICES 1860 TO 1919, INCLUSIVE.

In the tables which follow we furnish a record of the course of prices of State securities on the New York 
Stock Exchange since 1860. For more recent years the record also includes the municipal securities dealt 
in on the Exchange.

1860 to 1865, inclusive.

Ohio, 6s, 1886...........................
Kentucky 6s______________
Illinois, Int. Imp. Stock, 1947

................... interest____
Illinois 6s, 1879, coupon____
Illinois War Loan__________
Indiana 5%_______________
Michigan 6%______________
Tennessee 6%_____________
Tennessee 6% new bonds___
Virginia 6%_______________
Virginia 6% new bonds_____
North Carolina 6%..................
North Carolina 6% new bonds 
North Carolina 6% special tax
Missouri 6%_______________
Louisiana 6%_____________
California 7%_____________

I860. 1861. 1862. 1863. 1864. 1865.

Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

106% Jan 113*i Aue 87 Dec 109 Feb 93 Jan 115 Nov
99 Dec 106^4 June 65 April 97 Jan 70*2 Jan 100 Dec

100 Feb 106*2 Oct
100 Meh 100*’ Julv
104*2 May 106*2 Sept 75 June 85*4 Sept 8OI4 Jan 110 Dec

77 Jan
86 Jan 93 Aug 75 July 93 April 75 Feb
98 Meh 106 June 77 Dec 833j Get. 77^4 Jan 105 Dec
64 Dec 93 June 34*4 June 77 Meh 42 Jan 65 Feb 57 Jan 67*2 May 52 July 64 Feb 50 Meh 92 Dec

73 Dec 95 Meh 36 April 81 Meh 49 Jan 65*2 Oct 49 Dec 75 Feb 47 Jan 64 Sept 50 Jan 73 Nov

77*2 Dec 100 Sept 44 June 82*2 Feb 60 Jan 74 June 53 Dec 80 Meh 49 Jan 63 Aug 58 Jan 86 Dec

61 Dec 8478 June 35 May 72 Jan 40 Jan 5614 Feb 59*2 Dec 75 May 60 Oct 75*4 April 51 Meh 79 Dec
94 Jan 99*2 Oct 45 May 77*2 Meh 59 Jan 70 Meh 55 Nov 80 Meh 52 Feb 75 April 60 Feb 80 Dec
82 Jan 95 Sept 71*’ May 88 Jan 7634 Jan 116*2 Dec 114 Aug 139*4 Meh 123 Jan 167 Aug 112 May 155 Jan

1866 to 1871, inclusive.

DESCRIPTION. 
Compiled Jrom Sale Prices.

1866. 1867. 1868. 1869. 1870. 1871.

Lowest. Highest, Lowest. Highest. Lowest. Highest. Lowest. Highest Lowest. Highest Lowest. Highest.

Tennessee 6%_____________
Tennessee 6% new bonds___
Virginia 6%_______________
Virginia 6% new bonds_____
North Carolina 6%...................
North Carolina 6% new bonds 
North Carolina 6% special tax
Missouri 6%______________
Louisiana 6%_____________
California 7%_____________
Connecticut 6s__________...
Rhode Island 6s________...

84 Meh

60 Nov 
73" Nov

71 Meh 
80 Jan 

106 April

100 June 7014 July 25978 Jan 78*2 June
Jan

Jan
41 Meh 
45* Mcii

60 Jan 

60>2 July
24312 Jan 
250 Jan

60 May 

79 June

24914 Dec 
4OI2 Dec

247 Dec 
49 Sept

240^4 Dec 
27 Nov

70 Jan 
6978 Jan 
59% Jan 
6334 Jan 
661*8 Jan 
64 Jan

252>2 Jan
45 Is Meh

248*2 Jan
57 Jan

24O Jan
20*2 Dec

70 July 
68I4 July 
76 Meh

Meh
July

3612 July

Dec
•Jan
Oct

93*4 Dec
100 Sept 
120 Oct

86^4 Meh 
80 Feb 

115 Jan 
9812 Jan 
99 April

106
90

128

July
Jan
Dec

84 Nov 85 Sept 9612 June 85 Jan 95 June

60*2 Feb 
31 Dec 
1518 Dec 
1212 Dec

76 Aug 
765? Aug
74 April
75 May 
51U Feb 
29*8 Feb 
2178 Feb 
99*2 July

102 Sept 
100 Meh

128 Dec 134 Meh

1872 to 1877, inclusive.

DESCRIPTION. 
Compiled Jrom Prices Bid.

1872.
Lowest. Highest.

1873.
Lowest. Highest.

Alabama—£s, 1886...................
8s of 1888................

Arkansas—6s, fund.................
7s, Little Rock & Ft. Smith

California—7s_____________
Connecticut—6s___________
Georgia—6s ______________

7s, new________ ____ -___
Illinois—6s, 1879, coupon.__
Kentucky—6s_____ _______
Louisiana—6s. Levee_______

7s, consol__ _____________
Michigan—6s, 18S3_________
Missouri—6s, long__________
New York—6s, bounty, coup. 
North Carolina, 6s, old, J. & J.

6s, new, J. & J__________
6s, special tax___________

Ohio—6s, 1886 .........................
Rhode Island—6s_____ _____
South Carolina—6s_________

6s, J. & J___________ ____
6s, A. & O.............................

Tennessee—6s. old--------------
6s, new_________________

Virginia—6s, old___________
6s, consol___________ ____

Meh
Aug
Nov
Aug

109 Sept 
98 Jan

Jan
Feb
Jan
Oct

9178 Sept
10584 Oct
30*8 May
15 Jan
10 Oct

99 
40 
23 
22 
63 r8 
6358 
42

Jan
April
Sept
Jan
Jan
Jan

July
50*2 July

62*2 May 
90 Jan 
57*2 June 
60 Feb 

115 June 
102*2 Dec 
77 Jan 
90 May

101 July 
67*2 April

45
45
25
15

101
97
59
70
85
95
50

July
Aug

June
Nov
Dec
Oct
Nov
Nov
Nov
Jan
Jan

57
82
40
27

116
10234
82
91
99

100
55

Jan
Feb
Feb
July
June
June
May
May
July
Aug
Aug

97*2 June
109 May

38*4 Mcb
23 Meh
16 Meh

102*2 June
56 July 
39 Meh 
36 April 
80*2 Dec 
80*8 Dec 
56*8 Feb 
59 Meh

85
85

103
20
14
5

99
98
22
8

19
63*2
62*4
32
44

Nov
Oct
Nov
Oct
Dec
Nov
Nov
May
Nov
Nov
Meh
Nov
Nov
Oct
Oct

98 May 
9634 June 

108 June 
33*2 Jan 
19 Jan 
17*2 June 

107 April 
101 Meh 
40 Jan 
22*2 Jan 
28 April 
S434 Meh 
85 Meh 
47 Feb 
56*4 Meh

1874. 1875. 1876. 1877.
Lenoest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

25 Jan 39 Dec 25 Dec 41*2 Jan 26 Jan 35 Nov 32 Jan 43 Nov
40 April 45 July 25 Dec 42 April 26 Jan 34 April 32 Jan 43 Nov
8 Sept 35 Meh 20 Jan 38 Dec 25 June 45*2 Feb 15 July 30 Jan
5 Aug 23 Jan 8 Meh 17 June 3 Dec 18 Feb 2 Aug 10 Jan

110 Jan 114 Nov 105 Jan 117 May
97 Jan 106 Dec 103 Jan 110 Dee 105 Jan 113 Nov 106 Oct 113 June
65 Jan 80 Dec 80 Jan 96 Sept 91 Aug 97 Meh 93 Feb 1027r July
82 Jan 92 Dec 88*’ Jan 104 Dec 100&8 Jan 107*2 June 103 Jan 109*4 Meh
95 Jan 102*2 June 99 Jan 104 Dec 100 July 104 Dec 100 Jan 103*2 Dec
97*2 July 102 Nov 100 Jan 104 Dec 100 July 104*4 Jan 100 Jan 107 Nov
15 June 28 Nov 25 Jan 40 Dec 37 Dec 46 May 35 Jan 56 Dec

52*2 Dec 69*’ June 50 Jan 88*2 May
94 Jan 104 Dec 101 Jan 107*’ Oct 103 Aug 107 April 101 July 107 June
92*? Aug 9834 Dec 9478 Jan 10234 June 10134 Jan 10838 Sept 104*4 Jan 10878 June

103*2 Jan 110 May 105*8 Jan 109 June 102 July 105s8 May 101 Jan 101*’ Feb
18 June 29 Jan 15 Dec 27 Jan 13 Sept 18*2 Nov 15 Oct 23 Jan
10 Aug 21*2 Meh 7 Dec 16 Jan 5 Oct 9 Jan 6 Oct 12 Feb
5 Sept 11*2 Feb 1 Aug 484 May s4 Aug 3*4 Feb 1 Aug 3*2 Jan

100 Jan 106*2 May 103 Jan 108*4 Sept 105 Jam 114 Aug 105 Oct 114*2 June
97 Jan 105 Dec 102 Jan 108 Oct 105 Jan 111 Dec 105 Oct 111 May
20 April 30 Nov 26 Sept 35*2 Dec 30 June 40 Nov 32 Jan 45 Apri

6*2 Jan 31 Dec 27 Aug 35 July 30 June 37% Feb 30 Aug 45 Apri
12 Feb 30 Dec 26 Sept 35*2 Dec 30 June 37*2 Feb 30 Aug 44 Apri
67 Oct 91*2 Meh 62 Feb 78 Jan 40*2 Dec 49 Aug 36*8 Dec 47*4 Nov
67 Oct 91*2 Meh 62' Feb 77*8 Jan 40 Dec 49 Aug 35 Dec 4634 Nov
28 June 42 Jan 30 Feb 40*2 Oct 22 Sept 37 Jan 30 Jan 34 Nov
49*2 Jaa 58 Dec 55 Jan 76 Dec 73 May 78*2 Nov 62*’ Dec 83*2 J uni

1878 to 1883, inclusive.

DESCRIPTION. 
Compiled Jrom Prices Bid.

1878 1879. 1880. 1881. 1882. 1883.
Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lenrest. Highest. Lowest. Highest.

Alabama—Class A, 3-5s, 1906 44 Aug 53 Dec 54*2 Jan 73*2 Dec 71 Meh 8P4 Dec 79 Sept 85U Dec 80 July, Tatji
Arkansas 6s, fund—1899-1900 15 Dec 26*2 Jan 5 April 20 Jan 10 April 21 Dec 20 Jan 39 Dec 20 Meh 37*2 Jan 10 Meh 28 Jan

7s, various railroad issues.. 2 Dec 6 Jan 1 Mcli 8*4 May 2 Aug 12*2 Dec 8 April 40 Nov 5 June 35 Aug 7 Oct 68 FebConnecticut 6s_____ .1883-84 105 Jan 109 April 104 April 109 June 104 Aug 107*2 Nov 102 Aug 106 July 100 Meh 103 Jan 100 Jan 103 JuneGeorgia 6s ............... ...1886 90*4 Feb 102ns July 99 Sept 102'r July 97 April 107 Dec 106 Feb 113 June 103 Aug 109 Jan! 102 April 107*’ Jan
7s, new_________ ...1886 104*2 Jan 110 Dec 107 Jan 114 Dec 107 Jan 112 Dec 109 April 114 June 105 Aug 110*’ April 103*’ July 107 May
7s, gold................. ...-1S90 105*? Feb 109 Dee 107 Jan 113 June 109 April 116 Dec 111 April 119*2 June 112*’ Aug 117*2 Mch'112 Aug 116*’ June

Louisiana 7s, consol. ...1914 6934 Dec 84*2 Feb 36*4 Aug 67*2 Jan 40 Aug 54*4 Dec 53*4 Jan 69 Dec 63 April 71*’ July 63 April 75*’ Nov
Michigan 6s............... ...1883 101 Jan 106 Dec 101*2 Jan 106*2 June 102 Jan 105*4 Nov 102 Jan 105 Sept 100 July 104 Aug___

7s............................. ...1S90 10S May 115 Oct 100 July 115 Jan 110 Jan 118 Dec 114 Jan 122 Oct 110 Jam 120 June 114 Feb 118 Jan
Missouri 6s________ .1882-83 101 July 10434 Dec 101 Aug 105*2 June 100 Jan 105 Nov 102 July 108 July 100 Jan 103 DecJlOO Jan 103 Jan
6s ----------------------- .188,1-90 102*2 Aug 107 June 103*? Aug 108*2 June 105*? Jan 111*4 Dec 10S *4 Jan 117 April 109 Jan 115 June 109 July 113 JuneFunding bonds___ .1894-95 104 Sept 109 June 105 Jan 112 May 106 Jan 115 Nov 111 Jan 119 May 113 July 120 Nov 116 Feb 121 June

Hannibal <fc St. Joseph. 1887 100 April 106*4 June 102 Jan 107*4 June 102 Jan 110 Dec 107 Jan 113 May 100 Jan 109*2 Dec 108 Jan 110*’April
New York 68______ ...1887 113 July 115 June 106 June 110 Jan 106 Jan 111 Oet 105 Jan 112*’ May 108 Oct 112 June 107 Jan 110 April

6s, loan_________ ...1883 106 Meh 110 June 104 Dec 107 Meh 102 Dec 110 April 101 June 105 June
6s, loan . ______ ...1892 115*4 Jan 124 Nov 117 Sept 121 Feb 115 Dee 120 Nov 115 Jan 122 Julv 119 June 121 Feb 113 April 120 Jan

North Carolina 6s old .1886-98 14*4 July 19*s Dec 17*2 Feb 28 Dec 26 Jan 32*4 Dee 32 Feb 40 Oct 20 July 30*2 Nov 28 Jan 32 Meh
N. C. RR________ 1883-4-5 65 Feb 85 Dec 85 Jan 111 Dec 110 Jan 115 Meh 115 Jan 150 Aug 120 July 156 Nov 155 Jan 160 July

do 7s, coupons off__ 45 Meh 65 Dec 65 Jan 92 Dec 90 Jan 95 Meh 90 Jan 130 July 100 July 130 Aug 130 Jan 135 JulyFunding Act_____ . 186S-9S 8 Aug 11% Dec 7 Meh 14 Jan 9*2 Jan 12*4 Dec 10 Dec 16 Nov 8 June 11 Jan 10 Jan 11 AprilNew bonds___ __ _ .1892-98 7 Jan 11 Dec 8 Feb 15*2 Dec 15 Jan 20 Dec 20 Dec 28 April 12*2 June 20 Jan 15 Jan 16 April
Special tax, class 1 2 Jan 2*2 April 1 Meh 5 Dec 2 July 6*2 Jan 6 Jan 934 April 5 June 8 Jan 4 July S34 JanConsol, 4s___ __ ...1910 60 July S3*’ Dec Oct 89 75 Sept 82 Jan 77*2 Feb DecOhio 6s..................... ...1881 102 Dec 106 May 101 Jan 105 May 100 June 103*’ Oct 100*4 Jan 102*; June
6s_____ _______ ...1886 105 Jan 111 Dec 10534 Meh 115 Oct 106 Jan 112 June 107 Dec 115 June 106 Feb 112 June 106 Feb 109*2 MehRhode Island 6s, eoup .1893-99 105 Jan 117*2 May 110 Jan 116 May 109 Jan 121 Dec 114 July 120 Feb 110 Jan 120 Feb 115 Jan 118 MaySouth Carolina 6s. Act Meh. 23
1869, non-funding. ...1888 «4 Feb 27« May 1 Feb 4 Oct 2 Jan 634 Jan 4l» Jan 1284 Nov 4 July 10*4 Jan 2*s May 6*’ Jan
Brown consol. 6s .. ...1893 102*’ Aug 106*’ Dec 100 June 105 July 1043j

Tennessee 6s, old.__ 1890-2-8 30 Nov 39-% May 30 Feb 41 Feb 30 April 50 Dec 45 Jan 78 June 41 Dec 773g Jan 30 July 44*2 Feb
6s, new______ 1892-98-1900 25*6 Nov 37*2 Jan 24 Meh 33*? Oct 25 June Dec 45 Jan 77 *8 June 40 Dee 77*4 Jan 30 July 44 Feb

20 June 31 Feb 25 Jan 35 Meh 18 Jan 32 Dec 30 Jan 40 26lo June Feb 30
66 Feb 75 May 74 Jan 86 Oct 75 Jan 105 Dec 104 Jan I'M Mr.v 80 ~ Mcli 100 50 Tan

6s deferred.............. ...........’J 4 Feb 75g Dec 5*4 Sept 8*4 May 5*2 Jan 17*4 Dec 12*2 Feb 20*4 April 10 June 1758 Jan 6 Oct 13 Jan
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STATE SECURITIES 215

1884 to 1889, inclusive.

DESCRIPTION. 
Compiled, iron Prices Bid.

1884. 1885. 1886. 1887. 1888. 1889.
Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

Alabama—Class A, 3 to 5,1906 78 Sept 83 Dec 811? Jan 101 Dec 97 Jan 108 Dec 102 Sept 108b Apr 103b July 106b Jan 102b Jan 107*2 June
Class A, small___________ zs Aug 81 Jan 80 Jan 101 Dec 97 Jan 105 Aug 100 July) 108 Dec 103b Oct 106 Meh 102 July ins
Class B, 5s..............-.-1906 97*2 Jan 10212 April 99 Jan 108 Dec 105 Jan 110 Dec 103 Sept 114 Meh 107 July 110 Jan 107 Oct 112b June
Class C. 4s.................-.1906 75 Oct 82% Dec 81 Jan 97 Dec 95 Jan 103b Aug 98 Sept 105 Meh 100 Jan 102b April 98 Oct 102 June
6s, 10-20____________ 1900 100 May 105 Jan 104 Jan 107 Meh 104 Oct 107b Meh 100 Sept 106 Oct 100 Meh 104 June 100 July 103 Feb

Arkansas—6s, fund. 1899-1909 1 Oct 16 Meh 3 Jan 9’2 Oct 5 May lib Dec 10 Jan 11 April 3 April 11b Nov 5 Meh 14 Dec
7s, L. It. <fe Ft. 8. issue____ 5 Sept 25 Feb 10 Jan 22 Jan 12 Oct 28 Dec 16 Dec 35 July 5 Meh 26 Jan 8 Sept 12 Jan
7s, Memphis & Little Rock, 5 Sept 25 Feb 10 Jan 19 Jan 13 Oct 27 Dec 20 Jan 27 May 5 Meh 20 Jan 8 Sept 12 Jan
7s, L. R. P. B. & N. O____ 5 Sept 24 Feb 10 Jan 20 Jan 12b Nov 271, Dec 17 Dec 34 April 5 Meh 25 Feb 8 Sept 12 Jan
7s, Miss. O. & R. R_______ 5 Sept 24b Feb 10 Jan 21*2 Jan 12 Nov 21 April 18 Nov 34 April 5 Meh 20 Jan 8 Sept 12 Jan
7s, Ark. Central RR__ ____ 1 July 934 Feb 2 Jan 8 Oct 5 July 8 Feb 7 Jan 12 April 3 April 7b Nov 5 May 8 June

98 Sept 104 April 100 Feb 103 June 100 Feb 1021, July
7s. new bonds______ 1886 100 May 10619 May 101 Jan 1001, Jan 102*? Meh

lflfilj May 101 Jan 105U June 10012 Jan 1021? Meh
7s, gold bonds_______ 1890 107 Oct 115 ‘ Meh 109*2 Jan 114b Oct 108b Dec 114 Feb 104 Nov 109 Jan 103 July 106 Meh loib Oct 105 Jan

Louisiana— 7s, consol___ 1914 65b June 78 Feb 73 Jan 87 Dec 84 Jan 94 Nov 93 Jan 102 Oct 100 Jan 109 Nov 105 May 109 Jan
Stamped 4s_____________ 63 Sept 75*2 Dec 67 Feb S234 Nov 79 b Jan 923g Meh 88 July 93 Jan 86 Feb 94*2 Dec
7s, small bonds__________ 62 July 72 Feb 65 Oct 75 Aug 67 Jan 78 Nov 80 Feb 89 April 86 July 90 Feb 84 Feb 91*2 Dec

July 68U Feb 60 Jan 68 Aug
Michigan—7s ________ 1890 110 July 118 ’ Feb 108 May 115 Oct 108 Nov 112 Jan 105 Nov 109 Oct 105 Feb 106 Jan 105 Jan 107 May

1061; 101 Jan June 100 102 Nnv
fis 1887 July ms Anril 103 Jan 10712 June 102 Jan IO4I9 Mav 100 Jan 1021, Mayj
6s________ _________1888 103 July 109b April 103 Jan 109 June 103b Aug 1061? May 100 Jan 103b Meh 100 Jan 102b June
6s _________ _____1889-90 105 July 111 Jan 105*2 Jan 113 June 107 Jan no Meh 104 July 107b Feb 101 Aug 103 b May 100 Jan 103 Dec
Asylum or Univ. ______1892 107 July 115 May 107 Jan 117 June 110 Jan 113 Meh 108 Nov 112 Jan 103i2 July 107 Jan 102 Feb 108 Meh
Funding bonds____ 1894-95 111 July 118 Meh 112 Jan 122 June 115 Jan 119 July 110 Oct 115 Jan 106 Meh 108 Jan 104 Feb 112b Meh
Hannibal A-St Jn 1886 Meh 102 Julv April April
Hannibal Ar St Jn 1887 May April 101 April 100 Jan 101 Jan

Feb 102 April 100 July 103 June
103 April 100 July 103 June

6s, loan_____________ 1891 111 July 115 Sept no July 118*2 Dec 110 Sept 115 Aug 110 July 113 Nov 107 July 112 Jan
6s, loan_____________ 1892 115 Jan 116 Jan 113 July 122 Dec 112 April 120 Aug 112 July 115 Jan 107 Oct 115 Jan 106 Dec 111 Meh
6s, loan_____________ 1893 117 Jan 120 May 115 July 124 Dec 115 April 122 Aug 115 July 118 Jan 108 Oct 113 Jan 106 Dec 111*4 Meh

No. Carolina—6s old. 1886-98 27*2 June 32*» May 30 Jan 31 May 30 Jan 36b Meh 35 Jan 35 Jan 35 Jan 36 Meh 30 Feb 38 Nov
6s, old, A. &O___________ 27*, June 32<2 May 30 Jan 31 May 30 Jan 36b Meh 35 Jan 35 Jan 35 Jan 36 Meh 30 Feb 37 May
N. Car. RR______ 1883-4-5 160 Jan 160 Jan 160 Jan 165 Jan 165 Jan 175 Meh 170 Jan 170 Jan 150 Aug 170 Jan 150 May ISO May
N. Car. RR., 7s, coupon oft- 135 Jan 135 Jan 135 Jan 135 Jan 135 Jan 145 Meh 140 Jan 145 Nov 80 Aug 140 Jan 140 Jan 150 May
N. Car. RR., A. & 6_____ 160 Jan 160 Jan 160 Jan 165 Jan 165 Jan 175 Meh 170 Jan 170 Jan 150 Aug 170 Jan 150 May ISO May
N. Car. RR., 7s, coupon off 135 Jan 135 Jan 130 Jan 135 Jan 135 Jan 145 Meh 140 Jan 145 Nov 80 Aug 140 Jan 140 Jan 150 May
Funding Act____ 1866-1900 8 Oct 12% May 10 Jan 11 May 10 Jan 13b Meh 10 Aug 12b May 10 Jan 10 Jan 10 Jan ' 13*2 May
Funding Act____ 1868-1898 8 Oct 12% May 10 Jan 11 May 10 Jan 13b Meh 10 Aug 1212 April 10 Jan 10 Jan 10 Jan 13b May
New bonds, J. & J_. 1892-98 15 Aug 19*2 May 18 Jan 21 Aug 20 Jan 23 Meh 15 Sept 22 Jan 15 Aug 20 Jan 15 May 20 Jan
New bonds, A. <fcO_______ 15 Aug 19'4 May IS Jan 21 Aug 20 Jan 23 Meh 15 Sept 22 Jan 15 Aug 20 Jan 15 May 20 Jan
Chatham RR ________ . _ 1 Stay 3 Feb 2 Jan 7 Dec 5 Sept 13 Oct 7 Sept 15 April 6 Feb 8 Dec 4 Nov 8 Jan
Special tax, class 1. _ 1S98-99 1 May 4 Meh 2 Jan 8 Dec 8 Jan 14b Nov 8 Dec 16b June 6 Nov 11 Feb 5 Aug 10 Jan
Special tax, class 2______ 1 May 334 Aug 2*2 Jan 4*2 Dec 10 Aug 10b Oct 10 Nov 161? June 7b Oct 11 Feb 6 Feb 10 Jan

1 May 312 Aug 2j2 Jan Feb 8 Dec 16b June 6 Oct 11 Feb 5 July 10 Jan
6s_________________ 1919 102 June 108 Sept 10534 Jan 115b Dee 115 Jan 129 Sept 117 Dec 125b Meh 118 Jan 123b Aug 122 April 127 June
Consol. 4s___________ 1910 75 Sept 84b April 81 Jan 9D2 Dec 88b Jan 10034 Dec 94 Dec 100b Jan 91 Nov 96 Jan 91 Jan 99 June
Small bonds___________  . 78 May 82 Meh so Jan 90 Dec 87 Jan 98 Aug 93 Dec 98 Jan 89 Nov 95 Jan 89 Jan 96 May

103
Rhode Island—6s, cp_1893-99 110 Sept 122 Feb 110 Jan 125 June 118 July 124 July 115 Feb 120 Jan 106 Feb 115 Jan 105 Dec 111 Meh
South Car.—6s,Act Meh. 231

1869, non-fund. 1888---( 1 June 3b Meh 2 Jan 6*2 Oct 5 May 7b Dec fi Sept 734 April 3 Augj 5 Jan 3% April 5 Dec
Brown consol. 6s___ .1893 100 July 107 Dec 104lj Jan 109b Sept 104 Sept 110b Nov 104 July 109b Meh 104 Jan 107 May 101 Sept 106 June

Tennessee—6s, old__ 1890-2-8 35 June 43% April 42 Jan 52b Nov 53 Jan 65b Dec 57 Oct 65b Jan 57 Meh 64 Dec 63 Aug 68% Sept
6s, new bonds. 1892-98-1900 35 June 43 Meh 41b Jan 52b Nov 53 Jan 65b Dec 57 Oct 65b Jan 57 Meh 64 Dec 63 Aug 68b Sept
6s, new series____ ____1914 35 June 42b Apri! 41b Jan 52b Nov 53 Jan 65b Dec 57 Oct 65b Jan 57 Meh 64 Dec 63 Aug 68b Sept
Compromise, 3-4-5-6S..1912 41 Jan 49 April 48 Jan 61b Dec 62 Jan 751, Dec 67 Oct 76 b Feb 67 Meh 73 Dec 73 b Jan 78*2 Sept

103 Aug 109 Dec 100 Nov 106b Feb 97 Jan 105 May 102 Jan 110 Dec
100 July 102 Aug 100 Jan 103 Meh 90 Feb 99 b Dec 100 Jan 105 June
71b June 80 Aug 68 Sept 78b Meh 68 Meh 73 Dec 71 Jan 76 b June

Virginia—6s, old__________ 33 July 40 Jan 37 Jan 45 Nov 42 Jan 47 July 47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
6s, new bonds_______ 1866 33 July 40 Jan 37 Jan 45 Nov 42 Jan 47 July 47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
6s, new bonds—.........1867 33 July 40 Jan 37 Jan 45 Nov 42 Jan 47 July 47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
6s, consol, bonds _ ______ 45 July 65 Jan 50 Jan 85 Nov 80 Jan 100 Meh 75 Dec 95 Jan 65 Apr 75 Jan 50 July 70 Feb
6s, ex matured coupons-. . 30 July 42 Jan 37 Jan 55 Nov 50 Jan 60 Feb 41 Dec 53 Jan 32 June 40 Jan 32 Jan 42 June
6s, consol., 2d series______ 40 July 55 Dec 50 Jan 60 Dec 60 Jan 69 July 60 June 65 Dec 50 April 60 Jan 35 May 60 Jan
6s, deferred bonds_______ 4 June 9 Jan 4 April 13 b Oct 9 Meh 1334 Nov 7 Dec 15 Jan 5 Oct 8b Jan 7 Jan 8*2 Sept
Trust receipts 10 Dec 13 Oct 9 Meh 1334 Nov 8 Sept 16 Feb 7 Meh 10 Nov 7 Aug 10*2 Jan

DIst. of Col.—3.65s, cp., 1924 106 July 114 April 1121? Feb 116 July 116 Jan 120 Oct 115b Dec 122 June 116 Feb 122 Dec 120 Feb 124 June
Funding 5s. coup 1899 105 July 112 Meh 109 Jan 110b Jani 110 Jan 112b July 104 Dec 109 Feb 100 Meh 109 Dec 106 Nov 110 June

1890 to 1895, inclusive.
DESCRIPTION. 1890. 1891. 1892. 1893. 1894. 1895.

1891 to 1895 Jrom sales. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.
Alabama—Class A, 4 to 5,1906 103 Nov 108 July 100 Sept 104 Feb 100 Sept 105 June 95 Sept 103 b April 97b Feb 104% Dec 103b Jan 109*, Oct

Class A, small_______ 1906 102 Aug 102 Aug 102b Dec 102% Dec
Class B, 5s.....................1906 110 July 110 July 105b July 108 b Meh 104 Feb 107b June 100 ‘ Nov 106b Jan 98 Jan 104 Sept 108b Sept 110*, Dec
Class C, 4s . 1906 102Ja June 94 Feb 97 Aug 90 io Oct June 9334 9334 Dec
Currency funding 4s__ 1920 105% Dec 108 April 95 Sept 97 b Dec 95b Jan 97b June 89 " Sept 93 b Nov 92 Aug 93 June

Arkansas—6s, “Holford”.__ 17 Feb 17 Feb 7 May 7 May 7 Nov 9!4 Oct 10 Oct 10 Oct 8 Meh 9b Feb
7s, L. R. & Ft. S. Issue____ 8 Dec 9 Ocl 6 Sept 6 Sept 9 Aug 22 Oct 6 Dec 6 Dec
7s, L. R. P. B. & N. O____ 7 Apri 7 Apri 4*2 Sent Aug 20 Oct 8 Sept 17 Jan 6 June 12 Meh 8 June June
7s, Miss. O. & Red River__ 6 “ Aug 2D2 Oct 10 Oct 12 Oct 7 June 11 Meh
7s, Memphis & L. R______ May 5*2 May 10 Aug 10io Sept
7s, Central RR__________ 7 Oct 7 Oct 6 Nov 834 Oct
Funding 6s, "Non-Holford” 156 Oct 156 Oct

Dist. of Col.—cp. 3-65S..1924 111 June 115b June lllb Feb 114b Jan
Registered______________ 11912 Aug 12212 April 113*2 Dec 113b Dec

Georgia—7s, gold bonds. 1890 100*2 April 103 Meh
Louisiana—Consol. 4s______ 89 Sept 98b Jan 85 July 93b Feb 98 92 Sept 98 95 Jan

Consol. 4s, small..______ 86 Oct 9534 April 86 Meh 91 Jan
Consol. 4s, stamped______ 97 June 97 .Tune
New consol. 4s__ ___ _____ 97 June 97 June Meh 100*2

Missouri—Funding bonds. _ . 105 105 Nov
Asylum and Univ____ 1892 106 May 106b May

New York City and County—
Con. stk.. City, "C" 7s 1896 121b Feb 121b Feb

No. Carolina—Chatham RR.. 5 April 5 April 4 Jan 5 b Jan 4% Oct
West. No. Car. RR., 6s___ 4 Meh Aug
Special tax, railroad issues. . 7 Aug 9*2 Jan 5 Jan 5 Jan

Trust receipts ______ 41a April 11 Jan 5b ADril 6 Jan 3 April 5b Oct
Special tax, Western RR__
Special tax. Class 1 . . ._ 6 Mar 6 Meh 4 Dec 4 Dec

Class2 ______ __ _ _ __ 3b Aug 4 Aug Anril
Class 3........................... 4*2 April 11 Jan 6 April 5 April

Consol. 4s___________ 1910 9534 Meh 100 July 96 Jan 101 May 97 Jan 100b Aug 94 Nov 100 April 100 Oct 102 May 103 Aug 106 Nov
Small......................19K1 97 Feb 97 Feb 91 Feb 99 Meh 97 Feb 97 Feb 98 Oct 98 Oct

6s_______ _________ 1919 118 Dec 128 July 123*2 Aug 124 April 122 May 125b Feb 115 Sept 127 Meh 121b May 126b Aug 124 Jan 127 Feb
New 6s___ .- _____ 10814 Ocr 10814 Oct

Funding Act of 1866_____ 10 Oct 10 Oct 10U Oct 1012 Oct
So. Carolina—Non-fund. 6s__ 3*8 Meh 5®4 Jan 2*4 Nov 3 Dec lb April 5 Oct lb June 2b Jan lb Jan 2b Dec 1 Dec 2 Meh

Brown consol. 6s_________ 100 Oct 104 June 96 Oct 98b Dec 94b Feb 981, Oct
20-40. 4,,>S--.................1933 104% Dec 108 Nov 108 Nov

Tennessee—
New settlement 6s__ . 1913 101b Dec 110 Meh 101 May 106*, Dec 1011s Aug 100 Sept 107 Oct 103 Jan 107 Jan

Small ........................... .. 108 June 108 June 101 May 106 June 103 Aug
New settlement 5s. 1913 101 Oct 105 Feb 99 Nov 102b May 99 b Jan 97 Sept 97 Sept 101 April 104 April

Small________________ 102 Sept 101 Feb 102 ’ Dec
New settlement 3s____ 1913 68 Dec 76 April 67 July 71b Dec 68 Jan 79b Aug 64 Aug 76% Meh 72b Jan 84b Dec 82 Jan 91b July

Small________________ 711, Meh 73 June 66 Nov 7034 Feb 671, Jan 76 71 Feb 74 Meh 73 b Meh 77 Sept 78b Jan 85 Nov
Compromise 3-4-5-6S. 1912

1 1 1

Nov 83 June 74 Aug 74 Aug 75 Feb 75 Feb 74 Jan 74 Jan
Redemption 4*,s_________ 105 Dec 106 July
Old 6s, 1890-2-8 . 68*, Jan 68*, Jan

Virginia—6s, deferred bonds.. 10 July 10 " July 8 June 91, 7b Oct 9b Jan
Stamped._____ 7 May
Trust receipts .. 7 May 5I4 Aug 914 Jan 81o Meh 914 Feb 4 June 4 June 5 Jan
Trust receipts, stamped.__ 6 July 9 Jan 6b Dec 8% Jan 5 Mav 7 Jan 6 Jan 13 Dec 5b Dec 13% Jan
Funded debt, 2-3s................ 573s Dec 55b Jan 61 b Dec 58%< Feb 64*8 Sept

Registered____________ 624# July 62*2 July
KMOs ... ......................... 40 40 Jan
’•Riddlebergers”................... 75 July 75 ' July

6s consol, bonds 63 Sept 53 Sept

/
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216 STATE SECURITIES

DESCRIPTION.
Compiled from Sale Prices.

1896 to 1901, inclusive.

1896. 1897. 1898. 1899. 1900. 1901.

Lowest. Highest. Lowest. Highest. Lowest. Highest Lowest. Highest. Lowest. Highest. Lowest. Highest.

Alabama—Class A, 4 to 5,1906
Class A, small________1906
Class B, 5s__________ 1906
Class C, 4s..................... 1906
Currency funding 4s__ 1920

Arkansas—6s "Holford”____
Dist. of Col.—cp. 3.65s.. 1924 
Louisiana—New consol. 4s__

Consol. 4s, small_________
No. Carolina—Consol. 4s. 1910

6s................................. .1919
Special tax, Western RR__
Special tax, Class 1_______

3o. Carolina—20-40, 4,2S.1933 
Non-fund. 6s____________

Tennessee—
New settlement 3s____ 1913

Small________________
Virginia—Funded debt, 2-3s. _ 

6s, deferred tr. rec. stamped

10112 Nov
100
93l2
94
37s

Aug
Oct

Sept
May

9012 Sept
102
116

Jan
Oct
Dec

June

Jan

Aug
Feb
Aug
July

109 Jan
100 Aug 
100 April 
10012 April

378 May

9914 Feb

10558 June 
124 April

34 Dec 
178 April

1>2 May

88I2 Feb 
81 Feb 
6214 April

7*2 Nov

105's July IO8I2 Sept
104^4 July 
98’2 Feb

93 Sept

10312 July 
127 June

76 April 
72 Feb 
61 Jan
3b June

107^4 June 
100 April

IOOI4 Nov

10512 June 
127 June

9214 Dec 
91% Dec 
70 Dec 

6^8 Jan

IO8I2 Meh 
105 Aug 
10518 Aug 
98 Aug

115 June 
100 May
98

101
128

Meh
Jan
Feb

87 May 
87 May 
65 April 

4*2 Feb

109 May 
108 Meh 
108 Sept 
104 Dec

107 Oct 113 June IO8I2 Jan
10914 Oct 
102 Jan

11618 Meh
IO9I4 Oct 
10284 Sept

108 Aug 10912 April

102 Feb 
109 Aug

103i2 Meh 
109 Aug

118 Dec 
10618 Nov 
IOOI2 Meh 
104 Nov 
128 Feb

10884 Jan 
10912 Feb 
108 April

110 April 
10912 Feb 
108 April

121 April 
106l2 July

121 April 
108 Aug

125 April 
IO6I2 Aug

126 July 
109 April

105 Oct 10634 May 105 Feb 
135 Meh

IO6I4 Nov 
13612 Meh

120 Meh 120 Meh

98 Dec 
9412 Nov 
8312 Dec

9>2 Aug

94 Dec 
9312 Nov 
8212 Jan

584 Dec

99 June 
95 Jan 
8784 Sept
9 Meh

9358 Sept 
91 Jan

Jan
Dec

96^8 June 
9658 June 
96®8 Dec 
10 Meh

95 June 
94*2 Sept 
93*2 June

7U July

9984 May 
96 Feb 
983i Nov 
1034 Meh

1902 to 1907, inclusive.

DESCRIPTION. 
Compiled from Sale Prices.

1902. 1903. 1904. 1905. 1906. 1907.

Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.
Alabama—Class A, 4 to 5-. 1906

Class C, 4s_____________ 1906
Currency funding 4s  __ 1920

District of Columbia, 3.65s..1924 
Louisiana—New consol, 4S--1914 
New York City—

Corporate stock, 4I2S-__ 1957
Assessment bonds, 412s - .1917

North Carolina—Consol. 4s. .1910 
Special tax bonds__________

10438 Sept 
10212 Feb 
111 Meh

107 Jan 
102*2 Meh 
111 Meh

102 Aug 10234 May 101% Jan 102 Dec

121 Meh 
106 April

121 Meh 
106 April

11934 Oct 
102% July

11934 Oct 
10512 Dec

11712 June 118 June
106 May 107 Aug

10278 Sept 
10034 Nov 
100% April

IO8I2 Dec 
104% Dec 
101 Feb104 Jan 

178 Oct
104i2 Jan 

2 Nov
101 July 103*4 Dec 10234 Oct 10234 Oct 101 July 101 July

1*2 Dec 1*2 Dec
1919, 6s..-___ ________ _ _ 122 June 

95% July
122 June 

9634 July
126 Meh 

9112 Oct
126 Meh 
96 MehTennessee—New settlement 3s,’13 

Small 3s _
95*2 Meh 
94 June 
95% May

9658 Feb 
95 Feb 
9934 Jan

94 July 
9312 Oct 
93*2 Dec

97 Jan 
94% May 
95 Nov

95% Meh 
95 Aug 
9112 Meh

97b Dec 
9512 Dec 
9738 Dec

95 July 97 May

Virginia—Funded debt 2-3s___
Registered 2-3s________  _ -

9634 June 9712 June 9412 Sept 96®4 Jan 93% May 9534 Jan

“Riddleberger” bonds, 3s, 1932 
Brown Bros. & Co. certificates 

for deferred certificates, 6s..

90 Dec

20 Jan

90 Dec

30*4 July7% Jan 153g Oct 6% Oct 12 Jan 6I2 May 16lg Dec 10 April 24*2 NOv 20 Jan 30 Feb

1908 to 1913, inclusive.

description.
Compiled from Sale Prices

1908. 1909. 1910. 1912. 1913.

Lowes}. Highest. Lowest. Highest Lowest. Highest Highest. Lowest. Highest Lowest. Highest

Dist of Col—3.658.1924 
Lou'ana-New cons 4s’14 
New York State— 

Highway lmpt 4s 1958 
Registered 43.1958 

Highway impt 4s 1961 
Highway impt 4s 1962 
Palisades Park 4s 1961

Registered___ 1961
Canal Impt 4s__ 1961

Registered 4s. 1961 
Canal impt new 4s '61 

Regis new 4S..1961
Canal impt 4s__ 1960

Registered 4s. 1960
Canal impt 4s__ 1962

Registered 4s. 1962 
Nor CaroCons 4s.
So Caro—4%s.__ 1933
Tennessee—3s____ 1913

Small 3s........... 1913
Virginia—

Funded debt 2-3s 1991 
Regis 2-3s.__ 1991

6s, deferred. Brown
Bros & Co certfs__

New York City—
Consolidated Stock:

3%s, coupon___ 1926'
Corporate Stock:

3%s, registered.. 1959
3%s..........Nov 1955
3%s_____ May 1954
3%s, regis.May 1954
3%s regia_____ 1948
4s_______ May 1959
4s, regis__ May 1959
4s.............Nov 1958
4s, regis...Nov 1958
4s_______ May 1957
4s. regis__ May 1957
4s, regis__ Nov 1958
4s............... Nov 1955
4s, regis__ Nov 1955
4s, regis__ Nov 1936
4 Kb...........Mar 1960
4%s, regis.Mar 1960 
4%s, rects.Sept 1960
4%s, rects______1962
4KB.....................1963
4%s, registered.. 1965
4%s...........May 1951
4%s, regis.May 1957
4%s...........Nov 1957
4%s, regis.Nov 19 7 

Assessment Bonds:
3s. dock________1920
3%s......................1914
4s..........................1919
4s, registered___ 1919
48--------------Nov 1918
4%s.............May 1917
4%s, regis.May 1917
4%s.............Nov 1917
4%s, regis.Nov 1917

110 Nov

110 Aug 112% Mar 112% Mar

101% July 106% April

94 April 96 May

99% Feb
102% Jan
95% Jan

99% Feb
102% Jan
95% Feb

103% July
94% Mar 
95% June

99 May 

103% Oct

99 May 

104% Jas 100%
100

Aug
Nov

101% Oct 
101% Aug

101% Nov

101 Nov

101% Dec

101% Nov

103% Oct
103% Oct

101% Dec

106% June

100%
100%
102
100%
102%
100%
102
100%
102
100%

Sept
Aug
Jan

Sept
Mar
Oct

Mar
Sept
Mar
Sept

101% Nov 
102% Jan
102 Jan 
102% Jan 
102% Mar
103 Jan 
102 Mar

97%
101%
97
97%
99%

July
Feb

June
July
Nov

97
ioi%

Dec
'Feb

102
102
101%

April
Mar
Oct

99
97
97%

June
July
Aug

June

100 May 
101% Feb 
101% Feb 
101% Feb

101% Jan 
101% ‘Feb

101% Jan
97 July

101% Feb 
101% Feb

90 Mar

22% Jan

93% Nov

47 Dec

91% July

37% May

89% Dec 89% Dec 88% Nov 
85% Aug 
88 Feb

99% Oct 101% July
102% Dec 
161% Sept

103% Nov 

103% Dec

100 Oct 
101% Sept
100 Oct 
100% Nov
101 Mar

103 Jan 
101% June 
103% Jan 
101 June 
101% Mar

96 Aug 
98% Nov 
96% Aug

96% Aug 
99% May 
94% Oct

112% Nov

112% Nov

101% Nov 101% Dec 
101% Feb 104% Sept

102 Feb 104% Aug

100% Dec 
100% Nov

108% Oct

108% Oct 
110% Nov

100% Dec 
100% Nov

97% Sept 
96% Aug 

100 July 
101% Dec

112% April

112% Aug 
112% April

105% Aug 
105% Aug 
105% Aug 
106% July-

103 Nov 104% Oct
102% Nov 102% July 
IO1% April) 104% April

103% July
96 July 
95% June 

88 Nov

96 Jan 
97% Oct

April
April

98
97%
88
86

Oct
Oct

Sept
April

40 63% April

97% Dec 97% April

47 June

93% Aug 93% Aug

88% Nov 
88 Oct 
88 Feb

89% June

86% Dec 
87% Jan

89% June

89 Aug 
87% Jan

100% Jan
99% June

100% Jan
166% Jan
99% May 
99% Dec

97% Sept 
98% Aug 

101% Mar 
101% iDec

98% Jan 
99 Feb 
98% Jan 
99% Mar 
98% Jan 
99% May 
98% Dec 
98% Jan 
98% Jan 
99% Oct 

100% Jan 
101% April 
100% Jan

100%
99%

100%
99%

101
100%
100%
98%
99%
99%

103
102%
104%

June
May
July
Dec
Oct

June
July
Jan

Sept
Oct

May
Nov
June

83% Dec 
84% Nov 
84% Nov 
95% Dec 
96% Dec 
95% Dec

95% Dec 
98% July 
94% Dec 
98% June 
95% Dec 
99 April 
99% Dec 
99% Dec

99% Sept

110 Jan 
107% May 
109% Jan 
107 June

106% Jan 
107% Jan 
106% Jan 
107% Nov

109% May 
108% June 
109% Aug 
108% July

103% Dec 
106% June 
104 Dec

98% Sept 98% Sept

99% Mar 99% Mar 
t02 Oct 104 Apr!

102% DeCi103% April

100% July 100% July

102 Jan 
102% June 
101% Mar 

-Sf-

103 Jan 
102% June 
103 [May

101

Ioi’
Dec

Dec

88 Feb 
87% Jan 
84% Nov 

100% Jan 
100 April 
100% Jan

100% Feb
98% July 
99% Feb 
98% June 
99% Mar 
99% April 

103 Feb 
101% July

101% May

107% Dec 
107% May 
107% Jan

102% Jan 

102% Feb

99

81%

42

84%
80%
81%
90%
92%
90%

Mar 99 April

Sept

June

Nov
July
May

June
May
June

91% July 
94% Mar
90 June 
90% June
91 June 
95 Nov

81% Eept

59 Feb

84% Nov 
86 Jan 
84% Deo

97% ‘Feb 
96% Deo 
97% Jan

97%
96%
96
95 
94%
96

95% July 100%
98% Oct 100%

99% June 165%
100 July 104%
100 June 105%
100% July 104%
99% June 105%

100% July 105
88 Jan 88

98 May

98%
100
100%
100
101%

Mar
July
May
June
Dec

Jan
Nov
Feb
Mar
Nov
Feb
Jan
Feb

98% Oct
98% Mar

102 Deo 
100% May 
102 Mar 
101% Deo

Note.—Previous to 1909 prices were "flat" exoept for New York City and New York State bonds, which were "and Interest”: in 1909 and succeeding years the buyer 
paid aocrued Interest for all bonds In addition to the price indicated,
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1914 to 1918, inclusive.

DESCRIPTION.
Compiled from Sale Prices.

1914. 1915. “*1916. 1917. 1918.
Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

New York State—
Highway Improvement—

4^8-------------------------------------- ...................1963 106 Dec 110% July 108 May 1123% Dec 112% Jan 116 Sep’ 104% Dec 117% Feb 104% Jar 108% July
4^s, registered_____________ .................196! 109 May 109 May 108 % Feb 108% Feb 104 Jar 106 Nov
4Ms----------------------------------- ...................1965 104% Apt 106 Dec 107 Mai 109% May 103% Oct 110 Jan 100% June 101% May
4s_________________________ _________ 1962 99;% Dec 102 May 100 Jan 102% Dec 104% May 106% Sepi 100% Oe 105 Mar 97% Od 98% Dec
4s, registered_______________ ................1962 100 Jan 100 Jac
4s____________________ _____ ...................1961 99Ji Dec 102% July 100 Feb 102% Dec 102% Jan 106 Dec 101 July 105 Apr 99 July 99 July
4s, registered_______________ ...................196: 100 Feb 102 July 97% Dc( 97% Dec
4s _ __ ___ _____________ _____ __19PC __ 98% July 98% July
4s_________________________ ...................1958 101 Feb 101 Feb 99% Jan 100 Jan 102% Jan 105% Mar
4s, registered_______________ ...................1958 101 May 101 May 100% Feb 100% Feb

Canal Improvement.
4^3----------------------------- - ...................1964 106 % Dec 110% June 108% Jan 113 Dec 113 Jan 117 Oct 104 Dec 117% Jan 105 Jan 108% Aug
4J^s, registered_____________ _________ 1964 107 Dec 110% July 108% Feb 113 Dec 114% Apr 115% Sept 115% Jan 115% Jan
4%s----------------------------------- ...................1965 104 Sept 105% Oct 106% Jan 109% July 103 Sept 103 Sept 102% Dee 105% June
4%s, registered_____________ ...................1965 104% Aug 104% Aug
4%s............................. .................. ...................1945 104% Apr 104% Apr 103 Sept 103 Sept
4s________________  _______ ...................1962 99 Jan 102% June 100 Jan 101% Sept 102% Jan 105 Dec 100 Nov 102% May 97% Oct 98% Aug
4s_________________________ ...................1961 97^ Jan 102% July 99’% Mar 102% Dec 102 Jan 105% Oct 100% July 106% Jan 94% Apr 98% July
4s, registered_______________ ...................1961 99 H Dec 101% Apr 100% June 100% May
4s_________________________ ...................1960 100}^ Mar 101% May 99% Mar 101% Nov 102% Jan 106 Aug 99% July 106% Jan 94% Apr 97% Oct
4s, registered............. .............. ........ ..........196C 100% Feb 100% Apr 102% Apr 102% Apr

Palisades Park—
4s___________  ____________ ____ ____ 1961 100 Feb 101% Apr 100% Apr 100% Apr

Virginia—
Funded debt 2-3s....................... ________ 1991 83 June 85 Julv 81 Aug 90 Nov 84% June 88% Jan 74 Dec 87% Sept 78% Dec 78% Dec
6s, deferred. Brown Bros & Co certificates___ 48 July 67 May 51 Dec 71 June 50 Sept 59% Nov 50 June 61% Jan 44 Apr 71 Oct

New York City—
Corporate Stock—

3^s, coupon____ -__________ .................1957 87% May 87% May
3>is, coupon................................ .................1955 84 Dec 88 July 85% June 86% Mar 88% Feb 98 Nov 78 Feb 78 Feb
3^s, registered______________ ________ 1955 93% Oct 93 U Oct
3^s, coupon________________ ....Nov 1955 84% Mar 86% Nov 88% Feb 91% Mav
3}^s, coupon________________ ________ 1954 84 H Dec 84% Dec 84% Feb 84% Feb
3j^s, coupon________________ ....May 1954 84 Dec 87% June 84 Feb 89 June 88% Jan 94 Dec 75% Dec 91% May 76 Apr 85 Nov
3^8, registered-__ 8414 Dec 87% June ’ 86% Nov 89 May 87% Jan 94 Sept
3>£s, coupon________________ ___ Nov 1954 84 X Dec 88% July 84% Jan 88% Dec 87% Jan 95% Oct 81 Nov 93% Jan 75% Apr 85 Dec
3>is, registered______________ ....Nov 1954 87 Nov 87 Nov 90 June 93% Nov
4s, registered_________  _____ ________ 1960 101 Mar 101 Mar
4s, coupon__________________ .................1959 95 Dec 101% June 94 June 99 Dec 97% Jan 102% Nov 863% Dec 102% Jan 84% May 94 Dec
4s, registered............................. .. ________ 1959 97 Jan 99% July 96% Feb 97?i Dec 97% Jan 101 Nov 93 July 102 Jan 90 June 90% Nov
4s, coupon__________________ .................1958 95 Dec 100% Julv 94% July 98% Dec 98 Jan 102% Nov 89 Nov 102% Jan 85 Apr 94 Dec
4s, registered___________ ____ ________ 1958 99 % June 99% June 95% Apr 97% June 100% May 100% May ___ ___ 85% Feb 88 Oct
4s, coupon__________________ ................1957 95 Dec 100% July 94 July 98% Dec 97% Mar 102% Nov 87 Dec 102% Jan 85 Apr 93% Nov
4s, registered________________ .................1957 95 Mar 98% Dec 99% July 100 June
4s, registered________________ .................1956 96 Mar 99% July 94 Aug 99 Dec 97 Jan 101’% Dec 98 June 102 Jan 85 Jan 90% July
4s, coupon__________________ .................1955 96 % Feb 98 Apr 100% Oct 100% Oct 94% July 94% July
4s, registered________________ .................1955 94 H Dec 99 June 93% July 97% Dec 97% Jan 101 Oct 92% Oct 100% Feb 84% Jan 90% Nov
4s, coupon____________ _____ .................1936 95 Sept 95 Sept
4s, registered__________ _____ ________ 1936 99^ July 99% July 96 Feb 96 Mar 100 Oct 100% Sept 89 Dec 94 Aug 89 Mar 95 Nov
4s, coupon__________________ ___ Nov 1918 95% Dec 95% Dec
4%s, coupon________________ . ................1966 103% Sept 105% Nov 97% Sept 106 Jan 8726 A pr 9914
4%s, coupon________________ ________ 1964 97% Aug 102 Dec 101 Jan 105 Dec 90 Dec 105% Jan 87% Apr 99% Dec
4%s, registered______________ ________ 1964 i04% Oct 104% Oct 94 94
4%s, coupon________________ .................1960 973^ Dec 102% July 97% July 102 Dec 101 Jan 103% Nov 88% Dec 104% Feb 87% Apr 98% Nov
4%s, registered........... .................. .................1960 98% Dec 101% June 97% June 97% June 102 Feb 102% July 101 Mar 101 Mar 90 Mar 983% Dec
4%s coupon_________________ ___  . ..1967 L02 10314
4)^s, coupon_________ ______ .................1965 101% Aug 107 Dec 106% Jan 111% Nov 93 »% Dec ill Jan 93% Apr 103% Nov
4>£s, registered............................. .................1965 ___ __ 102% July 106% Dec .09% Sept 110% Nov 100 Nov 100 Nov 96% Mar 100% June
4J^s, coupon________________ .................1963 102% Nov 107% July 101% Aug 106% Dec 105% Jan 110% Nov 94% Dec 110% Jan 93 Apr 103% Nov
4J^s, registered________ _____ ________ 1963 103% Dec 107 June 104% May 104% May 102% Julv 107% Mar 98% May 101 July
4J^s, coupon________________ ...Nov 1957 W3% Dec 107% July 101% July 106% Dec 05% Jan 110% Nov 95% Dec 110% Jan 933% Apr 103 Nov
4J^s, registered______________ ....Nov 1957 106 Mar t07% July 102 Oct 102 Oct 06% Apr L08% Sept 99% Nov 107 Mar 98 98
4>$s, eoupon________________ ....May 1957 103% Dec 107% July 101% July 106% Dec 106 Jan 110 ' Nov 97 Dec 110% Jan 93% Apr 103% Nov
4)^s, registered. ____________ ....May 1957 L04 Dec 107% July 101% Aug 101% Aug 96% Mar 96% Mar

Consolidated Stock—
3^s.................................................. .................1916 98% Apr 98% Apr

Dock Bonds—
3s...................................................... .................1920 93% June 93% June

Assessment Bonds—
4s, coupon____________________ ________ 1919 98% Jan 100 July
4J4s, coupon____________ ____ _ ___ Nov 1917 100% Dec 102 Jan 100% Oct 101% Dec 100% July 101 Sept 00 May 100% July
4^s, registered_____ ___________ ___ Nov 1917 ____ 101 June 101 June
4>£s, coupon.__ ______________ ....May 1917 100% Dec 102% Jan 100% Jan 101% Oct 100% Mar 100% June
4J4s, registered________________ ___ May 1917 - 100 % June

1919

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

'.May 
Low High

June
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

New York State—
Highway Improvement.

4%s.......................................1963
4s...................  ..1962
4s registered_____________1962
4s...............................  1961
4s registered_____________1961
4s registered_____________1960
4s........................................... 1958
4s registered_____________1958

Canal Improvement.
4%s...............  1964
4 'A s registered__________ 1964
4s.............. ..1962
4s...................  1961
4s.........................  1960
4s registered_______ July 1960
4s...........................................1958

Virginia—
6s deferred, Brown Bros. & Co. 

certificates_____________
New York City—

Corporate Slock.
3%s, coupon___________ 1955
3%s, coupon___________ Nov. 1954
3%s, coupon___________ May 1954
3%s, registered____ May 1954
4s, coupon______________1959
4s, registered____________1959
4s, coupon______________1958
4s, coupon______ 1______1957
4s, registered____________1957
4s, registered____________1956
4s, coupon______________1955
4s, registered____________1955
4s, registered____________1942
4s, registered____________1936
4%s, coupon____________1966
4%s, coupon____________1964
4%s, registered_________ 1964
4%s, coupon___________ 1960
413 s, registered_________ 1960
4%s, coupon____________1967
4J3s, coupon____________1965
413s, coupon____________1963
413s, registered__________1963
413s, coupon____________1959
413s, coupon______ Nov. 1957
413s, coupon______ May 1957
413s, coupon___________ 1927
413s, coupon.__ .....___ 1920

1068410634

973s 97%

91 92%
90% 9214

96% 9914 
96% 98

96 9714
1003g IOI84 
101 101l2
100 102

100l2 102 
1003g 10U2

106t2106%
9758 97s8

106^8 106% 
96 96

98 9814
97 97%

9878 987S
10818 IO8I4 108 108

98% 98%

96 96
107 107 107U108 10634 107

96% 96% 
9634 9634

10714 108 

98% 98I4

98 98

65 7434

8134 82% 
81% 81%
90% 91%

9H4 9138

90U 90U 
91 91

97 97
96% 97

96l4 9714
101 101% 
1007g IOII4 
101 ion2

101 1013g 
1007g 1007g

69% 70% 69% 7334 66 66I4

96% 96%

108% IO884 108% 108% 108%108% 10914 10914

81% 82 
815S 82
8O7S 9II4

91 9H4
90% 90%

90% 91

96U 96% 
96 96%

96 96%
1OO12 10114 
1OO12 101 
1OO1210U8

100l2 IOH4 
100i2 101

99% 99% 
9834 9884

65 66%

9878 987S 
98% 9884

64U 66%

98% 98% 
99 99 99 99

99 99

9878 987S

63 65 61 62 61% 62

1095s 1095s 
10984 10934

100 100

59 60

815g 82 
81% 815s
91% 91% 
90% 90% 
91 915s
91 91

90U 90U

90U 90%

96 96
96 96%

96 96%
1007g 10U2 
1005g long 
1007g 10U2

10058 1013g 
100% 101 
997g 997g

82 82

9138 92

91lg 91is 
91% 92%

905g 90%
92 92
97% 97% 
92% 92% 
9634 9678 
96% 9784

96% 97%
1007g 10214 
101 1027g
long 1027g

10H2102% 
IOH4 10278

83 83
8314 8314

92% 93t8

92% 93ls 
925g 9278

9234 92%

9734 9734 
97% 975g

97% 98
102% 103% 
10214 1027g 
IO2I4 10234 
1025s 1025g

IO2I4 1027g 
102% 1025g

837g 8378 
83 83
837S 8378 
93 9384

93% 93%

93 933s
93% 93% 
9314 9314

98 98
97% 98

975g 98

102% 103 
10214 10278 
102% 10258 
1027g 1027g

102 IO284 
102% 10278

82% 83

9278 93k

9278 927g 
927g 9.3%

92% 93

977g 98 
97% 98 
97% 97% 
973s 98

1017g 1017g 
10112 102% 
IOIS4 IO2I4

101%102% 
101% 10214

82% 82% 
82% 82% 
82 82

83 84
83 83

83 84
8284 8234

92% 93
925g 9284 
9284 9314

92 925g

9734 9784 
97% 977g

97% 9734 
97 97

1017g 10178 
10U2 102% 
10U2 102U

101% 10218 
101% 1021s

92% 93
9234 92S4 
9278 927g

93 93
92% 92%

9414 94U 
97% 9784 
9714 98
97% 977g 
97% 97% 

1017g 102% 
101% 102% 
101% 102% 
10112 1015g 
102 102 
1017g 102 
1017g 102%

9I84 93 89% 91

92 923g
9214 92%

92lg 92ig 

92% 92%

94U 9414 
97 97
97U 97%
96% 97%

100i2101% 
101 101% 
101 1017g

101 102 
101 101*4

8934 91 
91 91

9414 96% 
9514 96% 
9314 965g

985g IOOI4 
9914 IOOI4 
98 100

98%100 
9834 100%
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Railroad Traffic and Prices.
RAILWAY STATISTICS—STOCK AND BOND PRICES.

THE GROWTH OF THE RAILROAD SYSTEM.
In a very comprehensive article on pages 226 to 231 

of this publication, we present an elaborate review 
of the course of earnings of United States railroads for 
the calendar year 1919, with the influences and con­
ditions bearing upon the same. In the present article 
we aim to furnish, through statistical tables, a sketch 
or outline of the growth and development of the rail­
road system in the past, year by year.

The Inter-State Commerce Commission, which was 
established in 1887, has from the first collected 
elaborate statistics regarding the railroads—their 
traffic, income, capitalization, rates, &c.—and has 
from time to time enlarged their scope. Hence there 
is now available an extensive body of data cover­
ing a long period of time. The figures were formerly 
made up for the fiscal year ending on June 30, but in 
1917 the Commission changed the fiscal year to 
coincide with the calendar year. The latest full re­
turns are for the twelve months ending Dec. 31 1917.

In the series of tables given below, the figures 
are all taken from the yearly reports of the Com­
mission. There is just one table where the in­
formation has been derived from a different source. 
We refer to the table we are now about to give, 
showing the miles of new track laid each year. 
Here the figures extend back half a century beyond 
the time when the Commerce Commission was 
created and hence necessarily come from other 
sources. For all the earlier years they are taken 
from Poor’s Manual. This latter publication having 
discontinued its record of new construction for the 
calendar year, we have, beginning with 1912, used 
the figures of new railroad construction prepared 
by the “Railway Age,” to bring the totals down 
to date. The following is the table referred to. 
It indicates the new construction each year and the 
aggregate length of road at the end (Dec. 31) of 
the year. It will be noticed that the changes in total 
mileage from year to year do not agree with the addi­
tions through new construction. This is due to the 
fact that it has been found necessary to make adjust­
ments and corrections of past mileage and to the 
further fact that some old mileage has been aban­
doned from time to time. During the last three 
years, according to the “Railway Age,” mileage 
abandoned exceeded the total of new road built. 
There were on Jan. 1 1920, roughly, 253,350 miles 
of railroad in the country.

RAILROAD CONSTRUCTION YEARLY AND TOTAL MILEAGE IN 
 OPERATION.

Years.
Miles of 

New Road 
Built.

Miles in 
Operation 

End of Year.
Years.

Miles of
New Road 

Built.

Miles in 
Operation 

End of Year.
1830................. 23 1853.. 2,452 15 360
1831................. 72 95 1854-.-- 1,360 16,720
1832................. 134 229 1855..- 1,654 18,374
1833................. 151 380 3,642 22,016
1834.. _____ 253 633 1857............... 2,487 24,503
1835................. 465 1,098 1853................. 2,465 26,968
1836________ 175 1,273 1859. 1,821 28,789
1837................. 224 1,497 I860- - 1,846 30,826
1838________ 416 1.913 1861-... 651 31*. 286
1839________ 389 2,302' 1862.... 834 32 120
1840________ 516 2,818 1863-... 1,040 33,170
1841________ 717 3,535 1864.. 738 33,908
1842................. 491 4.026 1865-... 1,177 35,085
1843________ 159 4,185 1866___ 1,716 36,801
1844________ 192 4,377 1867______ 2,449 39.250
1845________ 256 4,633 1868 —......... 2,979 42,229
1846—............ 297 4,930 1869_______ 4,615 46,844
1847________ 668 5,598 1870................. 6,070 52,922
1848 398 5,996 1871 7 379 60 203
1849________ 1,369 7,365 1872____ 5,878 66*171
1850 —............ 1,656 9,021 1873.............. 4,097 70,268
1851................ 1,961 10,982 1874................. 2J17 72,385
1852................. 1,926 12,908 1875 1,711 74^096

Years.

1876 .................
1877 .................

Miles of Miles in
New Road Operation

1878 ....................
1879 .................
1S80.................
1881 — ,...........
1882................
1883 ________
1884 .................
1885 ________
1886................
1887 ________
1888 .................
1889—.........—
1S90................
1891 .................
1892 ................
1893 __________
1894.................
1895 .................
1896 ________
1S97

Built.

2,712
2.2S0
2,629
4,746
6,876
9,778

11,599
6,818
3,973
3,131
8,128

12,983
7,066
5,695
5,656
4,620
4,584
2,789
2,264
1,938
2,067
2,161

End of Year.

76,808 
79,082 
81,747 
80,556 
93,262 

103,10S 
114,677 
121,422 
125,345 
128,320 
136,338 
149,214 
156,114 
161,276 
166,654 
170,729 
175,170 
177,516 
179.415
181,085
182,769
184,591

1
Years.

Miles of
New Road 

Built.

1898................ 3,199
1899................. 4,512
1900................. 4,157
1901................. 4,912
1902................. 5,076
1903................. 4,675
1904................. 5,003
1905________ 5,050
1906—........... 5,643
1907________ 5,499
1908________ 3.654
1909________ 3,476
1910................. 3,918
1911.............. 3,293
1912................ 2,997
1913________ 3,071
1914________ 1,532
1915............... 933
1916................. 1,098
1917________ 979
1918................. 721
1919 ... 686

Miles in 
Operation 

End. of Year.

186,810
190,818
194,262
198,743
202,938
207,335
212,394
217,341
222,766
228,128
232,046
238,356
242,107
245,573
248.500 
251,600 
253,000
253.500 
254.036 
253,626 
253.300 
253,350

INTER-STATE COMMERCE COMMISSION RETURNS 
In* the series of tables we now7 introduce, the figures 

are all derived from the yearly reports of the Inter-
State Commerce Commission, though we do not 
always present them in the precise way in which the 
statistical report gives them. The value of the 
comparisons, one year with another, is somewhat 
impaired by the fact that the method of computing 
the figures has from time to time been changed in 
some essential respects. Thus, beginning with the 
year 1908, the returns of switching and terminal com­
panies were excluded because of the dissimilarity be­
tween the operations of these companies and those 
of carriers having road hauls and the consequent 
difficulty in consolidating the figures of the two classes.

Another important departure from previous prac­
tice was made in the returns for the year ending 
Dec. 31 1917, when the Commission omitted from 
its compilations, except in the case of capitalization, 
mileage and equipment data, the results of all roads 
earning less than $1,000,000 per annum. Fortunate­
ly, however, the effect of this on the grand aggregates 
is not great, as the statistics of operation of the 
omitted roads are relatively unimportant. Besides 
presenting the figures for 1917 on the basis of the 
exclusion of roads with operating revenues of less 
than $1,000,000, figures prepared on the same basis 
are added for previous years, thus enabling one to 
measure approximately the extent to which the 
exclusion of the minor roads affects the totals.

In addition to the foregoing, changes have been 
made several times in the classification of accounts, 
the latest revision in this respect having become effec­
tive July 1 1914, and relating chiefly to the so-called 
Outside Operations, which had been originally dealt 
with in a new way on July 1 1907, only again to be 
subjected to alteration beginning with July 1 1914. 
Some of the general statistical data, too, are now 
on a different basis than formerly. In this last in­
stance the alterations concern chiefly the figures in the 
reports beginning with 1915 and include revisions in 
the classification of locomotives, in data relating to 
capitalization, and in returns regarding employees and 
their compensation. These changes are discussed at 
greater length under the various sub-divisions below. 
MENEMPLOYED ON RAILWAYS AND THEIR WAGES.

In 1915 the classification of employees was enlarged to 
provide for 68 classes instead of the IS classes previously 
reported, and the compensation of employees shown on an 
average “hourly” basis instead of the former average “daily” 
basis, thus making comparison with earlier years impossible.
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RAILWAY STATISTICS 219

In the 1916 and 1917 reports the average daily compensa­
tion, instead of the average hourly compensation, is shown 
for some classes of employees whose duties are of such a 
nature that it is impracticable to record accurately the 
number of hours during which they are on duty. Beginning 
with 1915 the figures showing the number of employees are 
based on the average number as determined by counts taken 
at various times during the year, and do not represent the 
number exhibited on the pay-rolls at the end of the fiscal 
period as in former years. The tables of employees and 
their compensation for 1917 cover roads earning in excess of 
$1,000,000 per annum only. The Commission states that 
employees of such roads aggregate approximately 94.5% of 
the total of all employees of steam roads, so that the figures 
given are sufficiently representative. On the basis of this 
percentage the average number of employees of all steam 
roads (including switching and terminal companies) was 
1,833,732 for 1917, an increase of 5.16% as compared with 
the preceding year. The aggregate increase in the com­
pensation paid in 1917 over 1916 was $270,905,748 for 
roads earning in excess of $1,000,000 per year, an increase 
of about 18%, while the increase in the number of employees 
and hours worked was only about 5%. It should be added 
that about 20 of the larger carriers did not report any data 
for employees for 1915, compelling the omission of such 
roads. In the tables below we give the number and classes 
of employees and their compensation as shown in the respec­
tive annual reports.

NUMBER OF EMPLOYEES.
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Exc udi ng road s earni ng less han $1 000,00 0 per 2/ ear—
Year ending Decern ber 31

1917... 4,231 3,481 l,30i 9,43, 84,59i 99,472 8,50i 11,98! 8,038 40,368
1916.. 3,988 3,361 1,14 8,92, 65,70C 100,80( 8,304 10,432 7,549 40,242

Year ending June E 0
1916 .. 3,958 3,312 1,098 8,878 61,667 100,48- 8,21i 8,87! 7,13 40,297
1915 .. 3,488 2,435 1,005 7,238 52,999 88,096 7,978 7,016 5,935 35,128
Incluc ing all roads —
1916a.. 4,28- 5,146 1,165 9,325 66,9i; 102,80- 8,448 10,60! 7,854 43,103
1916 6. 4,247 5,112 1,115 A 9,289 62,826 102,532 8,365 9,049 7,426 43,305
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Exclud ing roa ds earn ing less ZftareSl ,000,0 00 per year—
Year ending Decern ber 31 —

1917... 1,549 18,043 41,112 12,931 8,115 1,361 885 53,08' 11,087 9,564
1916 ... 1,476 16,651 37,947 12,201 7,833 1,261 75! 50,670 10,946 8,677

Year ending June 5 0—
1916... 1,50! 16,031 36,602 11,94- 7,756 1,086 73! 48,579 10,570 8,126
1915... 1,369 14,007 32,348 10,466 6,750 1,071 781 42,192 8,599 5,459
Includ ing all roads —
1916a.. 1,619 16,86' 38,69' 12,495 8,07! 1,27! 762 51,973 11,130 8,780
19166.. 1,654 16,262 37,386 12,245 8,026 1,093 736 49,858 10,749 8,232
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Exclud ing roa ds earn ing less than S 1,000,0 00 per year—
Year ending Decern ber 31 —

1917... 5,904 19,661 66,531 52,989 86,021 241,435 107,564 2,567 36,759 5,979
1916 ... 5,699 18,298 65,624 48,504 79,948 253,577 102,636 2,501 37,604 5,914

Year ending June 30—
1916 ... 5,468 17,904 64,481 46,882 76,553 252,026 99,217 2,337 36,573 5,925
1915... 4,737 15,875 52,223 41,394 63,192 202,928 88,995 2,367 39,360 4,836
Includ ing all roads —
1916a.. 5,751 18,765 66,937 48,994 81,163 268,355 104,492 2,626 39,083 6,033
1916 6 . 5,529 18,363 65,792 47,321 77,838 267,195 101,121 2,437 37,901 6,043
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Exclud ing roa ds earn ing less zftareSl ,000,00 0 per year—
Year ending Decern ber 31 —

1917 ... 1,741 613 5,101 20,526 7,694 3,463 11,250 19,421 14,476 592
1916 ... 1,846 628 4,807 19,499 7,743 3,367 10,712 19,493 14,367 577

Year ending June 30—
1916 ... 1,957 647 4,792 19,357 7,796 3,341 10,672 19,662 14,460 581
1915 ... 2,180 1,083 4,402 18,127 7,365 2,841 8,804 17,334 13,169 593
Includ ing all roads —
1916a.. 1,885 672 5,095 19,677 7,793 3,436 11,035 20,825 16,042 638
19166.. 1,998 705 5,099 19,562 7,851 3,409 11,012 21,086 16,214 637
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Exclud ing roa ds earn ing less than $ 1,000,0 00 per year—
Year ending Decern ber 31 —

1917 ... 117,494 3,719 2,507 18,933 19,516 18,703 48,451 4,848 3,984 8,083
1916... 108,851 3,502 2,164 15,878 16,190 15,362 40,175 4,872 4,060 7,213

Year ending June 30—
1916... 102,197 3,415 2,004 14,921 15,210 14,393 37,476 4,867 3,847 7,031
1915... 81,735 3,030 1,841 11,971 12,203 11,535 30,072 4,538 4,587 6,498
Includ ing all roads
1916a.. 110,751 3,578 2,175 16,106 16,420 15,561 40,643 4,898 4,124 7,799
1916 6.. 104,052 3,501 2,019 15,173 15,456 14,594 37,956 4,897 3,918 7,638
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Exclud ing roa ds earn ing less than $ 1,000,0 00 per year—
Year ending Decern ber 31 —

1917 ... 55,133 34,155 36,828 27,152 67,818 13,297 13,105 10,655 5,524 14,854
1916 — 50,313 31,675 33,637 25,430 63,285 13,429 13,131 10,633 5,618 14,800

Year ending June 30—
1916 ... 48,499 29,645 31,499 24,099 60,019 13,318 13,082 10,676 5,617 14,869
1915 ... 35,105 22,966 23,932 18,975 47,735 11,274 11,023 9,417 5,324 13,135
Includ ing all roads —
1916a.. 51,200 33,094 35,058 26,699 65,819 14,008 13,575 11,182 5,821 15,258
1916 6.. 49,415 31,056 32,934 25,361 62,538 13,952 13,568 11,270 5,844 15,345
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Excluding road 
Year ending

1917.......................

s earni 
Dec. 

3,548

ng less 
31— 

15,976

than $
1,329

1,000

11,110

000 per

4

year—
11,310 5,780 19,632 1732,876

1916.___________ 3,329 15,956 1,313 10,318 1 8,372 6,243 19,131 1647,097
Year ending 

1916.........................
June

3.239
30— 

15,872 1,289 10,103 1 7,929 6,676 19,894 1599,158
1915.......................... 3,671 14,284 1,143 10,519 9 7,311 9,729 26,595 1366,316
Including all r 
1916a... ..................

oads— 
3,391 16,217 1,368 10,765 17 8,562 6,431 19,683 1700,814

19166........................ 3,322 16,136 1,349 10,554 13 8,104 6,900 20,590 1654,075

COMPENSATION OF EMPLOYEES.

(In an article on a preceding page will be found certain later figures of 
compensation as prepared by the Bureau of Railway Economics.)
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Dec.
c$5.618

ing less
31—
C$11,074

than
c$5.138

Sl.OOe

$0,428

,000 pe
$0,241

r year-
c$1.502 c$3.698 C$3,552 C$2,592

1916 ... C20.841 C5.679 cll.190 C5.023 .428 .235 cl.381 C3.487 .335 .237
Year

1916...
ending
C20.756

June
C5.607

30—
cll.100 C5.011 .423 .231 cl.348 C3.448 .335 .229

1915 ... 2.517 .691 1.197 .523 .416 .224 .140 .404 .329 .233
Includ
1916a..

ing all 
C20.341

roads
C5.086 cll.115 C4.989 .428 .234 cl.378 C3.477 .334 .236

1916 6 C20.241 c.5.043 ell.080 C4.978 .422 .230 cl.345 C3.438 .334 .228
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Exclud ing roa ds earn ing less than $1 ,000,0 00 per year—
Year ending Dec. 31—

1917... c$4.27- c$3.66 $0,462 $0,462 $0,446 $0,327 $0,357 $0,322 $0,347 c$3.07!
1916... c4.48i .351 .411 .40! 39! .315 .327 .291 .30! .288

Year ending June 30—
1916 ... C4.295 .347 .397 .398 .37! .30! .32 .282 .301 .277
1915.. .42! .347 .381 .386 .372 .27! .322 .276 .297 .285
Includ ing al reads
1916a.. C4.382 .351 .40! .40! .391 .316 .326 .28! .301 .288
1916 6.. c4.267 .347 .395 .397 .377 .303 .321 .282 .301 .277
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Exclud ing roa ds earn ing less than S 1,000, 000 per year—
Year ending Dec. 31—

1917 ... $0,327 $0.28! $0,331 $0,345 $0,276 $0,192 $0,224 $0.30! $0,206 c$5.188
1916... .286 .247 .284 .305 .238 .164 .194 .28! .181 C4.974

Year ending June 30—
1916 ... .271 .236 .273 .291 .236 .155 .186 .283 .168 C4.880
1915 ... .266 .232 .265 .283 .227 .150 .182 .275 .168 .567
Includ ing all roads —
1916a.. .286 .246 .284 .305 .238 .164 .193 .283 .182 C4.947
19166.. .270 .236 .272 .291 .229 .155 .186 .283 .170 C4.855
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Exclud ing roa ds earn ing less than $ 1,000, 000 per year—
Year ending Dec. 31—

1917.. C$3,490 c$4.391 $0,594 $0,310 $0,323 $0,244 $0,276 $0,260 c$2.799 c$3.486
1916 ... .398 .480 .556 .282 .302 .220 .254 .233 C2.652 C3.393

Year ending June 30—
1916 ... .368 .450 .541 .272 .291 .211 .246 .226 C2.593 C3.290
1915... .387 .423 .528 .264 .287 .213 .241 .224 .253 .306
Inc ud ing all roads —
1916a.. .397 .465 .546 .282 .301 .219 .253 .231 C2.557 C3.226
1916 6.. .367 .433 .532 .271 .291 .210 .245 .224 C2.522 C3.155
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Exclud ing roa ds earn ing less than § 1,000, 000 per year—
Year ending Dec. 31—

$0,1761917 ... $0,226 c$4.794 C$4,466 $0,535 $0,338 $0,474 $0,433 $0,223 $0,311
1916 ... .203 c4.440 C4.167 .434 .272 .385 .353 .197 .157 .259

Year ending June 30—
.1511916... .198 C4.414 C4.072 .431 .270 .388 .352 .192 .256

1915 ... .187 .400 .368 .425 .261 .386 .349 .188 .167 .246
Includ ing all roads —

1916 a.. .202 C4.425 C4.148 .434 .272 .385 .352 .197 .157 .255
19166.. .197 C4.384 C4.066 .431 .270 .388 .351 .192 .151 .252
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Exclud ing roa ds earn ing less than S 1,000, 000 per year—
Year ending Dec. 31—

$0,4211917 ... $0,218 $0,691 $0,447 $0,564 $0,381 $0,914 $0,569 $0,737 $0,412
1916 ... .188 .610 .391 .500 .335 .899 .560 .710 .402 .401

Year ending June 30—
1916 ... .181 .608 .390 .502 .337 .904 .561 .715 .404 .404
1915 ... .176 .598 .382 .498 .336 .824 .506 .669 .364 .381
Includ ing al roads —

.3961916a.. .188 .601 .386 .494 .332 .876 .550 .691 .396
1916 6.. .181 .599 .384 .495 .334 .878 .550 .695 .396 .399
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Exclud ing roa ds earn ing less than S 1,000,0 00 per year—
Year ending Decern ber 31 —

1917 ... $0,302 c$1.423 c$1.738 $0,252 $0,145 c$2.377 c$2.115 c$1.960 $0,318 c$3.334
1916 ... .286 .120 .173 .231 .096 C2.140 .207 .188 .275 c4.4U

Year ending June 30—
.180 c4 »1916 ... .289 .117 .167 .220 .111 C2.026 .205 .267

1915 ... .291 .115 .168 .214 .176 .191 .203 .194 270 ______
Includ ing all roads —

C4.0711916 a.. .285 .120 .172 .227 .269 c2.126 .206 .188 .275
1916 6.. .288 .117 .166 .215 .204 C2.017 .203 .180 .266 c4 312

a Year ending Dec. 31. 6 Year ending June 30. c Represents average dally
compensation.
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220 RAILWAY STATISTICS
AVERAGE DAILY COMPENSATION OF EMPLOYEES—1893-1914.

Excluding Minor Roads Including Minor Roads

1914. 1913. 1912.11911.1912.(1911. 1910.1909. 1908.>1907.1906. 1905.

S $ $ $ $ $ $ 1 $ $ $ $ $
General officers 16 06 15 67 14 82 14 82 13 13 12 99 13 27 12 67 13 11 11 93 11 81 11 74
Other officers- 6 48 6 44 6 42 6 36 6 32 6 27 6 22 6 40 6 27 5 99 5 82 6 02
Office clerks.. 2 54 2 51 2 50 2 49 2 50 2 49 2 40 2 31 2 33 2 30 2 24 2 24
Station agents. 2 33 2 28 2 22 2 19 2 20 2 17 2 12 2 08 2 09 2 05 1 94 1 93
Other stat’men 1 98 1 96 1 89 1 89 1 89 1 89 1 84 1 82 1 82 1 78 1 69 1 71
Enginemen__ 5 24 5 20 5 02 4 81 5 00 4 79 4 55 4 44 4 45 4 30 4 12 4 12
Firemen_____ 3 22 3 13 3 20 2 95 3 02 2 94 2 74! 2 67 2 64 2 54 2 42 2 38
Conductors__ 4 47 4 39 4 30 4 18 4 29 4 16 3 91 3 81 3 81 3 69 3 51 3 50
Other trainm’n 3 09 3 04 2 97 2 89 2 96 2 88 2 69 2 59 2 60 2 54 2 35 2 31
Machinists___ 3 27 3 26 3 21 3 14 3 21 3 14 3 08 2 98 2 95 2 87 2 6£ 2 65
Carpenters-__ 2 66 2 63 2 55 2 64 2 55 2 54 2 5l! 2 43 2 46 2 46 2 28 2 25
Other shopmen 2 36 2 31 2 24 2 24 2 24 2 24 2 18 2 13 2 12 2 06 1 92 1 92
Section forem’n 2 2C 2 14 2 0C 2 07 2 09 2 07 1 99 1 96 1 95 1 96 1 8( 1 79
Other trackm'n 1 5S 1 58 1 50 1 5C 1 50 1 5C 1 47 1 38 1 45 1 46 1 36 1 32
Sw. tenders,Ac 1 71 1 7C 1 70 1 74 1 70 1 74! i 69 1 73 1 78 1 87 1 80 1 79
Tel. oper., Ac 2 56 2 52 2 47 2 44 2 47 2 44 2 33 2 3( 2 3( 2 2t 2 i; 2 19
Floating equip 2 35 2 37 2 37 2 34 2 37 2 34 2 22 2 31 2 38 2 27 2 10; 2 17
All others 2 20 2 15 2 10 2 08 2 10 2 08 2 01 1 98 1 97 1 92 1 1 83! 1 83

Including Minor Roads

1904.1903.1902.1901'1900.1899.1898.1897.1896.1895.1894.18931 !!1
$

11 17 
5 60 5 66
2 18 2 19 
1 80 1 77
1 61 1 59
3 84 3 78
2 20 2 16

$ $
General officers 11 6111 27 
Other officers. 6 07 5 76
Office clerks.. 2 22 2 21
Station agents. 1 93 1 87
Other stat’men 1 69 1 64
Enginemen__  4 10 4 01
Firemen........... 2 35 2 28]
Conductors__  3 50 3 38 3 21l 3 17
Other trainmen 2 27| 2 17| 2 04 2 00
Machinists___  2 61 2 50 2 36 2 32
Carpenters.__  2 26 2 19 2 08 2 06
Other shopmen 1 91 1 86 1 78 1 75
Section forem'n 1 78, 1 78 1 72 1 71
Other trackm’n; 1 33| 1 31 1 25 1 23
Sw. tenders,Ac. 1 77 1 76 1 77 1 74
Tel. oper., Ac.! 2 15 2 08 2 01 1 98
Floating equip 2 17 2 11 2 00 1 97
Allothers......... 1 82 1 77 1 71 1 69

$ $ i $ ; $ ' $ s $
10 97(10 4510 03 9 73 9 54 9 19 9 01 

5 22 5 18 5 21' 5 12 5 96 5 85
2 19 2 20 2 25 2 18 2 21 2 19
1 75 1 74 1 73 1 73 1 73 1 74-
1 60! 1 60 1 61 1 62! 1 62; 1 62
3 75' 3 72 3 72( 3 65 3 65 3 65
2 14, 2 10 2 09 2 05 2 06, 2 05
3 17! 3 13 3 13; 3 07 3 05 3 04
1 96 1 94 1 95 1 90 1 90 1 90
2 30' 2 29! 2 28| 2 23 2 26 2 22
2 04 2 03 2 02 2 01 2 03! 2 03
1 73! 1 72! 1 70 1 71 1 69! 1 70
1 68, 1 68 1 69 1 70 1 70; 1 70
1 22 1 18' 1 16 1 16 1 171 1 17
1 80, 1 77 1 74, 1 72 1 74! 1 75
1 96] 1 93! 1 92| 1 90 1 93 1 98
1 92 1 89: 1 89 1 86 1 94 1 91

$
9 71

$
7 84

The Commission observes that the funds from which divi­
dends are declared and paid are not restricted to revenues 
from the operation of railway property, but in many cases 
include comparatively large amounts of income from the 
operation of other property, from investments frequently in 
securities of other railway companies, and from-miscellaneous 
sources of profit. Beginning with 1915 the figures for per 
cent of stock receiving dividends and the amount and per 
cent of stock receiving nothing in the table below are sub­
stantially but not strictly comparable with corresponding 
figures for prior years for the reason that for 1915 and sub­
sequent years the figures are based on the actually outstand­
ing stock, while in the earlier years they are based on amounts 
which include stock held by or for the companies represented. 
The increase in dividends in 1917 over those declared in 1916 
is due principally to an extra dividend of 10% declared by the 
Chicago Burlington & Quincy RR., and to the fact that divi­
dends were declared by the Chicago Rock Island & Pacific 
Ry. and the Western Pacific RR., which roads were in the 
hands of receivers in prior years.
DIVIDEND-PAYING AND NON-DIVIDEND-PAYING STOCK AND DEBT.

1 18 
1 75 
1 93 
1 97

1 71| 1 68! 1 67 1 64 1 65! 1 65 1 65

5 75 ___
2 34 2 23 
1 75' 1 83
1 63 1 65
3 61 3 66
2 03 2 04
3 04 3 08
1 89, 1 91
2 21 2 33 
2 02 211 
1 69 1 75 
1 71 1 75

1 22 
1 80 
1 97 
1 90
1 79

Note.—Beginning with 1908 the computations do not cover switching and terminal 
companies. It Is not likely, however, that this has materially affected the averages. 

NUMBER OF EMPLOYEES IN SERVICE OF THE ROADS, 1890-1914.
Year 

ending 
June 30.

Gen.
Offi­
cers.

Other
Offi­
cers.

Office
Clerks.

Station
Agents

Other
Station
men.

En­
gine-
men.

Fire­
men.

Con­
duc­
tors.

Other
Train­
men.

Ma­
chin­
ists.

Excludi
1914* .......

ng to
4,459

ads ear ning le 
10,756 86,528

ss than 
38.063

$100,000
163.100

per ye
61,365

ar— 
64,335 47.621 135,853 56,235

1913* ........ 4,398 10,706 84,267 37,721 167,450 67,026 70,477 52,086 146,855 60,726
1912* ....... 4,344 10,028 78,306 37.395 161,206 63,672 66.487 49,062 136,008 57.266
1911*....... 4,071 9,815 76,003 37,245 152,518 62.650 65,651 47,585 132,169 54.961

Includi 
1914* .......

ng to
5,740

ads ear ning le 
11,153 87.106

ss than 
39,147

$100,000 
163,6 3

per ye
62,021

ar—
64.959 48,201 136,809 55,468

1913.........
1912*........

No fi 
5.790

gures
10,414

on this 
78,818

basis
38,428

for this 
161,730

year— 
64,382 67,195 49,68 137,067 57,507

1911*....... 5,628 10.196 76,513 38,277 153,117 63,390 66,376 48,200 133,221 55,207
1910*....... 5,476 9,392 76.329 37,379 153,104 64,691 68,321 48,682 136.938 55,193
1909* ....... 5,492 8,022 69,959 36,519 136,733 57,077 60,349 43.608 114,760 48,237
1908* ........ 5,076 7,751 63,973 35,740 132,013 57.668 61,215 43,322 114,580 44,941
1907 ......... 6,407 7.549 65,700 35,649 152,929 65,298 69,384 48,869 134,257 55.244
1906......... 6,090 6,705 57,210 34,940 138,778 59.855 62,678 43,936 119,087 51,253
1905......... 5.536 5,706 51.284 35,245 125,18 54,817 57,892 41.061 111,405 47.018
1904 ......... 5,165 5,375 46,037 34,918 120,002 52,451 55,004 39,645 106,734 46,272
1903......... 4,842 5,201 42.218 34,892 120,724 52,993 56,041 39,741 104,885 44,819
1902 ......... 4,816 5,039 37,570 33.478 105,433 43,318 50,651 35,070 91,383 39,145
1901......... 4,780 4,923 34,778 32,294 94,847 45,292 47,166 32,092 84,493 34,698
1900......... 4,916 4,669 32,265 31.610 89,851 42.837 44,130 29,957 74,274 32,831
1899......... 4,832 4,294 29,371 30,787 83.910 39.970 41,152 28,232 69.497 30.377
1898 ......... 4,956 3.925 26,845 30.699 78,603 37,939 38,925 26.876 66,968 28,800
1897 ......... 4,890 3.830 26,837 30,049 74,569 35,667 36,735 25,322 63,673 28,220
1895 ......... 5,372 2,718 26,328 29.723 75,919 35,851 36,762 25.457 64,806 29,272
1895 ......... 5.407 2.534 26.583 29,014 73,569 34,718 35,516 24,776 62,721 27,740
1894 ......... 5.257 1.778 24,779 28,199 71.150 35.466 36,327 24,823 63,417 29,245
1893 ......... 6.610 27,584 28,019 75.181 33,781 40,359 27,537 72,959 30.869
1892......... 6,104 25,469 26,829 69.511 36,739 37,747 26,042 68,732 28,783
1891......... 5,271 23.879 26,192 67,812 34,801 36,277 24.523 64.537 27,388
1890 ......... 5,160 22,239 25,665 66,431 33,354 34,634 23,513 61.734 27,601

Year Car- Other
ending pen- I Shop-

dune 30. lers. men.

Section
Fore­
men.

Dividends
paid.

Slock
receiving

dividends.

Slock
receiving
nothing.

Fund. Debt receiv­
ing nothing (excl. 
equip, trust oblig.)

$ $ $ %
(o) % $ % (6) % (e) whole

Includ ing all roa ds—
Year e tiding Dec. 31—

1917 381,851,548 6.81 5,610,774,033 62.32 3,393,022,517 37.68
1Q16........ 366 561494 6.75 5‘430;i23,235 62.02 3]325]280]232 37.98

Year e ndlng June 30—
1916........ 342,109,396 6.48 5,279,427,954 60.38 3,463,678,685 39.62
1915........ 328,477,938 6.29 5,219,846,562 60.45 3,415,472,806 39.55

Excludi ng roads ea rning less than $100,00 0 per year—
1914........ 451,263,197 7.97 5,661,738,723 65.22 3,019,020.981 34.78 423,865,445 3.80
1913........ 368,606,327 6.38 5,774,587,583 67.06 2,836,023,744 32.94 329,727.869 3.05

Includi ng all roads — fc
1914........ 451,653,346 7.97 5,667,072,956 64.39 3,134,095,000 35.61
1913........ 369,077,546 6.37 5,780,982,416 66.14 2,959,994,900 33.86
1912........ 400,315,313 7.17 5,581,289,249 64.73 3,041,111,572 35.27 322,130,279 2.98
1911........ 460,195,376 8,03 5,730,250,326 67.65 2,740,467,285 32.35 152,957.731 1.47
1910........ 405,771,416 7.50 5,412,578.457 66.71 2,701.078,923 33.29 268,138,705 2.69
1909 ........ 321,071,626 6.53 4,920,174,118 64.01 2,766,104,427 35.99 296,880,056 3.13
1908 ........ 390,695,351 8.07 4,843,370,740 65.69 2,529,841,583 34.31 159,258,339 1.76
1907 ........ 308,088,627 6.23 4,948,756,203 67.27 2,408,105,488 32.73 315,927,894 3.76
1906 ........ 272,795,974 6.03 4,526,958,760 66.54 2,276,801,333 33.46 287,954,851 3.82
1905 ........ 237,964,482 5.78 4,119,086,714 62.84 2,435,470,337 37.16 449,100,396 6.36
1904 ........ 221,941,049 6.09 3,643,427,319 57.47 2,696,472,010 42.53 300,894,215 4.49
1903 ........ 196,728,176 5.70 3,450,737,869 56.06 2.704.821,163 43 94 272,788,421 4.33
1902 ........ 185,391,655 5.55 3,337,644,681 55.40 2,686,556,614 44.60 294,175,243 4.89
1901........ 156,735,784 5.26 2,977,575,179 51.27 2,828,991,025 48.73 361,905.203 6.23
1900 ____ 139,597,972 5.23 2,668,969.895 45.66 3,176,609,698 54.34 378,937,806 6 78
1899 ........ 111,009,822 4.96 2,239,502,545 40 61 3.275,509,181 59.39 572,410,746 10 45
1898 ........ 96,152,889 5.29 1,818,113,082 33.74 3,570,155,239 66 26 852,402.622 15.82
1897 ........ 87,110,599 5.43 1,603,549,978 29 90 3,761,092,277 70.10 867,950.840 16.59
1896 ........ 87,603,371 5.62 1,559,024,075 29.83 3,667,503,194 70.17 860,559.442 16.26
1895 ........ 85,287,543 5.74 1,485,618,453 29.94 3,475,640,203 70.06 890.561,460 16.71
1894 ........ 95,515.226 5.40 1,767,925,565 36.57 3,066,150.094 63.43 914,757,607 17.29
1893 ........ 100,929,885 5 58 1.809,600,846 38.76 2.859,334.572 61.24 743,015,132 14.39
1892 ........ 97,614,745 5.35 1,825.705,437 39.40 2,807,403,326 60.60 777,719.420 15.56
1891........ 91,117,913 5.07 1,796,390,636 40.36 2,654,258,391 59.64 473,925,526 9.90
1890........ 87,071,613 5.45 1.598,131,933 36.24 2,811,526,552 63.76 No statis tics
1889 ...... 82,110.198 5.04 1,629,750,927 38.33 2,621,439.792 61.67 775,851,795 18.19
1888 ........ 80.238,065 5 38 1,490.267.149 3».56 2.374.200.906 61.44 827,554.319 21.69

Excluding
1914*.............
1913*.............
1912* .............
1911*.............

Including
1914* .............
1913...............
1912*.............
1911* .............
1910*.............
1909* .............
1908*........... .
1907............. .
1906 .............
1905.............
1904 .............
1903.............

1901. 
1900. 
1899. 
1898. 
1897. 
1896. 
1895. 
1894. 
1893 . 
1892. 
1891. 
1890.

roads 
72,660 
78,654 
70,530 
65,630 

roads e 
72,923 

No fig 
70,817 
65,989 
68,085 
60,867
58.946 
70.394 
63,830 
56,089 
53,646 
56.407 
51,698
48.946 
46,666 
42,501 
40,374 
37,740 
38,846 
35,564 
36,328 
41,878 
40,080 
37,718 
37,936

earning
255.659 
271,095 
248.802 
226.244 

arning 
256,133 

ures on 
249,429 
226,785 
225,196 

| 195.110 
176,680 
221,656 
199,940 
176,348 
159,472 
154.635 
136,579 
120,550 
114,773 
103,937 
99,717 
91,415 
95,613 
88.661 
84,359 
93,709 
87,615 
83,865 
80,733

lessth 
44,084 
44,737 
43,328 
43,504 

less th 
44,977 

this ba 
44,277 
44,466 
44.207 
41,859 
41,419 
41,391 
40,463 
38,217 
37.609 
37,101 
35,700 
33.817 
33,085 
31,690 
30.771 
30,414 
30.372 
29.809 
29,660 
29,699 
28,753 
27,890 
27,129

Other Switch Teleg. Float- Total
Track- Tend- Oper., ing All Em-
men. ers,&c. <fcc. Equip. Others. ployees.

an $100,0 00 per year—
332,480 37,671 40,389 12,985 231,240 1,695,483
376,871 38,253 43,061 13,780 247,076 1,815,239
351,293 38,535 42,480 12,042 229,157 1,699,941
356,839 39,779 41,104 10,431 227,032 1,653,231

an $100,0 00 per year—
337,451 37,873 40,464 13,019 232,249 1,710,296

sis for t his ve ar.
357,326 38,773 42,548 12,056 230,138 1,716,380
363,028 40,005 41,196 10,436 227,779 1,669,809
378.955 44,682 42,435 10,549 229,806 1.699.420
320,762 44,698 39,115 8,758 210,898 1,502.823
299,448 46,221 39.744 8,028 199,510 1,436.275
367,277 53,414 39.193 9,139 228,324 1,672,074
343,791 49,659 36,090 8,314 198,736 1,521,355
311,185 45,532 31,963 8,753 178,965 1.382.196
289,044 46,262 30,425 7,495 160,565 1.296.121
300,714 49.961 30,984 7,949 168,430 1,312,537
281,075 50,489 28,244 7,426 147,201 1,189.315
239,166 47,576 26.606 7.423 131,722 1.071.169
226,799 50.789 25,218 7,597 125,386 1,017,653
201.708 48,686 23.944 6.775 107,261 928,924
184,494 47,124 22,488 6,349 98,673 874,558
171.752 43.768 21,452 6,409 90,725 823,476
169,664 44,266 21,682 5,502 88,467 826,620
155.146 43.158 20.9S4 5,779 83,355 785.034
150,711 43.219 22,145 7,469 85,276 779,608
180,154 46,048 22.619 6,146 105,450 873,602
171,810 42,892 20,970 5,332 98,007 821,415
163,913 40,457 20,308 5,911 93,543 784,285
157,036 37,669 18,968 6,199 83,300 749,301

Note.—The per cent of dividends paid is figured by the Commission on the dividend 
paying stock only and includes holdings of stock by one railroad in another. Begin­
ning with 1908 switching and terminal companies are excluded.

a Includes in year ending Dec. 31 1917 $99,573,406 dividends declared from sur­
plus, against $136,783,695 dividends declared from surplus in year ending Dec 31 
1916, $114,368,835 dividends declared from surplus and $1,618,584 declared 
payable from reserves in year ending June 30 1916, S116,380,449 dividends de­
clared from surplus and $2,503,663 declared payable from reserves in 1915, $196,931, 
595 declared from surplus in 1914, $87,956,698 in 1913, $116,594,117 in 1912, $158,-- 
157,598 in 1911, $86,465,008 in 1910, $53,203,989 in 1909 and $85,284,404 (represent 
ing mainly some exceptional special dividends paid by a few large companies) in 1908.

6 Includes $140,705,202 held by or for issuing companies in 1914, $128,289,584 in 
1913, $69,953,545 in 1912 and $107,441,719 in 1911, against $102,927,370 held in 
treasury in 1910, $73,867,319 in 1909 and $72,473,050 in 1908.

c In addition there was $866,737,007, exclusive of equipment trust obligations, 
held by or for issuing companies in 1914 (embracing bonds held “in treasury,” 
“pledged as collateral,” "in sinking or other funds” and “special deposits”), against 
$808,675,459 in 1913, $688,103,243 in 1912, $657,438,916 in 1911, $522,360,547 in 
1910, $421,471,276 in 1909 and $496,340,288 in 1908.

TRAFFIC MOVEMENTS—PASSENGER & FREIGHT.
CLASSIFICATION OF TONNAGE BY COMMODITIES.

(.Excluding Duplications and Tonnage Unassigned.')

Products of

• Employees of switching and terminal companies excluded, beginning with 1908 
when they numbered 21,969.

CAPITAL PAYING DIVIDENDS.
A very large amount of the capital of the railways is still 

unproductive. It should be understood that in the following 
the column showing aggregate amount paid in dividends 
gives the gross amount, including payments by one railway 
corporation to another. The net sum paid each year is very 
much less. Thus, while for 1917 the gross amount paid was 
$381,851,548, it will be seen by reference to the table on 
page 224 that the net amount paid (including payments by 
switching and terminal companies) was only $293,291,805.

Excluding roads earning le 
Year ending Dec. 31—

1917*....................
1916*___________

Year ending June 30—
1916*.................................
1915*___________ ____
1914*________________
1913*...............................
1912*________ _____ _
1911*_______ ____ ___
Excluding roads earning 

Year ending Dec. 31—
1916*...........................

Year ending June 30—
1916* ...............................
1915* ...............................
1914* ...............................
1913* ...............................
In lading all roads—
1912* ...............................
1911* ...............................
1910*...............................
1909* ...............................
1908* ...............................
1907 .................................
1906 .................................
1905 .................................
1904 .................................
1903 .................................
1902.................................
1901 .......................................
1900 .................................
1899 ................................

Agriculture. Animals.

ss than $1,000 ,000 per year

104,629,258 31,858,146
113,635,399 30,473,161

112,460,531 29,155,548
109,483,126 26,000.428
98,825,133 26,352,289

102,658,070 25,669,437
86,433,452 24,063,749
81,780,333 22,832,623

less than $100 ,000 per year

116,867,332 31,294,136

115,781,914 29,944,598
113,039,841 26,6.59,735
102,199,907 27,138,634
106,067,317 26,446,382

90,776,489 24,974,171
85,566,053 23,763,262
78,736,587 20,294,144
73,683,720 20,593,352
69,665,943 19,635,150
77,030,071 20,473,486
70,201,720 19,002,825
64,637,035 18,155,743
61,512,543 17,576,078
61.056,212 16,802,893
53,723,115 15,362,410
56,102,838 15,145,297
53,468,496 14,844,837
50,073,963 13,774,964

732,652,519
680,122,775
649,660,256
507,249,821
574,000,013
592,163,631
506,306,249
483,861,437

737,150,872

706,029,210
556,581,950
626,075,666
650,940,253

566,538,387
539,255,980
544,604,373
459,560,732
444,216,023
476,899,638
435,450,476
383,562,335
330,872,195
329,335,621
304,634,808
269,372,556
271,602,072
227,453,154

100,838,196
93,819,387
89,139,376
76,674,021
91,093,595
93,761,623
74,796,425
79,345,056

111,850,330

106,856,873
93,971,282

110,877,781
112,079,164

100,147,471
108,506,272
113,010,825
97,104,700
90,475,081

101,617,724
92,187,351
80,436,863
80,383,577
74,559,980
67,703,050
60,844,933
59,956,421
48,122,447
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Products oj

Manufactures. Merchandise. Miscellaneous. Grand Total.

Excluding roads earning le 
Year ending Dec. 31—

1917*_____________
1916*......................

Year ending June 30—
1916*...........................
1915*_____________
1914*..........................
1913*____ ________
1912*....................
1911*.........................
Excluding roads earning 

Year ending Dec. 31—
1916*.........................

Year ending June 30—
1916* .........................
1915* .........................
1914*.........................
1913* .........................
Including all roads—
1912*.........................
1911* .........................
1910*.........................
1909* .........................
1908* .........................
1907 ...........................
1906 ...........................
1905 ...........................
1904 ...........................
1903 ...........................
1902 ...........................
1901...........................
1900 ...........................
1899 ............................

ss than $1,000

193,031,168
188,787,138
179,411,874
130,160,458
142,015,332
157,152,873
130.702.443 
126,854,892 

less than $100 

196,174,379

186,833,830
136,137,641
149,183,281
165,532,035
139,948,653
135,175,536
139,678,391
108,677,129
104,860,269
137.621.443 
121,458,738
97,332,768
86,088,583
91,980,903
84,289,257
71,681,178
69,257,145
59,415,205

,000 per year

-98,09 4,064

1,264,
1,202,
1,149,

923,
1,008,
1,052,

894
866,

015,725
000,067
842,297
428,445
460,330
360,760
724,909
374,263

1,291,431,113

1,238,222,907
1,002,403,943
1,094,123,895
1,144,840,303

998,282,525
967,233,991
968,464,009
826,492,765
797,216,099
893,184,972
820,164,627
715,663,442
641,680,547
638.800,658
581,832,441
521,337,833
516,432,217
441,881,623

TRAFFIC OF U. S. RAILROADS—PASSENGER AND FREIGHT.

Freight Service.

Tons moved Tons moved TonslM. Miles run Avge. Miles run by 
less dupl'ns. one mile. perM.rd.byfr’ttr’ns.tr'n-ld. freight cars.

MILEAGE OF THE ROADS.
In the following we show the length of road owned 

at the end of each fiscal year. In this case the small roads 
are included in all years.

LENGTH OF ROAD OWNED.

Inlormation, How Obtained. Increase
for

Year.Official Returns Unoffl Figures. Total.
Dec. 31. Miles. Miles. Miles. Miles.

1917*........... .......... 252,654.06 972.07 253,626.13 C410.70
1916*................ 252,519.78 1,517.05 254,036.83 0213.79

June 30.
1916* __________ 252,774.39 1,476.23 254,250.62 461.98
1915*..................... 252,563.79 1,224.85 253,788.64 1,683.66
1914* __________ 250,902.06 1,202.92 252,104.98 2,328.14
1913*..................... 247,421.64 2,355.20 249,776.84 3,000.09
1912*..................... 245,063.34 1,713.41 246,776.75 2,797.53
1911*____ _____ 242,689.68 1,289.54 243,979.22 3,685.83
1910* ..................... 238,551.73 1,741.66 240,293.39 3,459.32
1909* ..................... 234,764.44 2.069.63 236,834.07 3,366.23
1908* ..................... 231,333.02 2,134.82 233,467.84 3,516.65
1907 ....................... 227,670.85 2,280.34 229,951.19 5,588.02
1906 ....................... 222,571.52 1.791.65 224,363.17 6,262.13
1905 ....................... 217,017.68 1,083.36 218,101.04 4,196.70
1904 .................... 212.577.57 1,326.77 213,904.34 5.927.12
1903 ....................... 207.186.84 790.38 207.977.22 5,505.37
1902 ....................... 201.672.83 799.02 202,471.85 5,234.41
1901....................... 196.075.07 1,162.37 197.237.44 3,891.66
1900 ............ .......... 192,940.67 405.11 193,345.78 4,051.12
1899 ....................... 188.277.49 1,017.17 189,294 66 2,898.34
1898 ....................... 185,370.77 1,025.55 186.396.32 1,967.85
1897 ....................... 182,919.82 1.508.65 184,428.47 1.651.84
1896 ....................... 181.153.77 1,622.86 182,776.63 2,119.16
1895 ....................... 179,175.51 1.481.96 180,657.47 1.948.92
1894 ....................... 176,602.61 2,105.94 178.708.55 2,247 48
1893 ....................... 170,332.30 6,128.77 176,461.07 4.897.55
1892 ....................... 165.690.97 5,872.55 171.563.52 3.160.78
1891....................... 164,602.79 3,799.95 168,402.74 4.805.69
1890 ....................... 159,271.74 4,325.31 163,597.05 5,838.22

Excluding road 
Year ending

1917*................
1915*................

Year ending
1916*................
1915*................
1914*................
1913*................
1912*...............
1911* ..............
Excluding road 

Year ending
1916*................

Year ending
1916*................
1915* ................
1914* ................
1913*................
1912* ................
1911*
Including all r
1912* ................
1911* ...........
1910* ...........
1909* ...........
1908* ...........
1907 .............
1906 .............
1905 .............
1904 .............
1903 .............
1902.............
1901.............
1900.............
1899 .............
1898 .............
1897 ...............
1896 ...............
1895 .............
1394 .............
1893 .............
1892 .............
1891.............
1890

s earning less 
Dec. 31— 
1,264,015,725 
1,203,367,190 
June 30— 
1,151,187,321 

925,696,847 
1,023,131,101 

Not report’d 
Not report’d 
Not reporr’d 
s earning less 
Dec. 31— 

1,293,090,623 
June 30— 

1,239,704,936 
1,005,028,743 
1,109,271,040 
1,160,862,756 
1,011,784,287 

981,292,672 
oads—1 

1,031,206,606 
1,003,053,893 
1,026,491,782 

881,334,355 
869,797,510 
977,489,440 
896,159,485 
784,920,188 
714,375,339 

• 714,767,821 
657.846,807 
583,692,427 
583,351,351 
501.527,375

than $1,000,0
394,465,400,493
362,444,397,129
339,870,323,675 
273,913,006,569 
284,924,749,718 
297,722,528,693 
259,981,628,198 
249,843,166,302 
than $100,000 
365,771,824,741
343,099,937,805
276,830,302,723
288,319,890,210
301,398,752,108
263,779,908.254
253,456,389,237
264,080,745,058
253,783,701,839
255,016,910,451
218,802,986,929
218,381,554,802
236,601,390,103
215,877,551,241
186,463,109,510
174,522,089,577
173,221,278,993
157,289,370,053
147,077,136,040
141,599,157,270
123,667,257,153
114,077,576,305
95,139,022,225
95,328,360,278
85,227,515,891
80,335,104,702
93,588,111,833
88,241,050,225
81,073,784,121
76.207.047,298

00 per yea

1,698,825
1,569,084
1,474,438 
1,199,093 
1,262,636 
1,335,410 
1,191,885 
1,161,164 

per year 
1,470,274

1,380,349
1,121,059
1,176,923
1,245,158
1,110,811
1,088,314

1,078,580
1.053,566
1,071,086

953,986
974,654

1,052,119
982,401
861,396
829,476
855,442
793,351
760,414
735,366
659,565
617,810
519,079
523,832
479,490
457,252
551,232
543,365
502,705
487,245

631,187,856
617,606,223
594,124,091
537,804,830
590,833,907
628,319,136
594,658,218
608,678,284

630,507,021
606,900,357
550,395,585
605,923,249
643,841,292
610,291,829
624,344,376
612,345,112
626,496,025
635,450,681
568,854,608
587,218,454
629,995,723
594,005,825
546,424,405
535,090,971
526,312,433
499,711,176
491,942,041
492,568,486
507,841,798
503,766,258
464,962,242
479,500,170
449,291,233
446,807,223
508,719,506
485,402,369
446,274,508
435,170,812

597.29
560.24
545.10
483.74
460.40
453.39
417.63
392.64

550.15
534.95
474.45
451.80 
445.43
410.26 
386.17
406.76 
383.10
380.38 
362.57
351.80 
357.35
344.39
322.26
307.76 
310.54 
296.47
281.26 
270.85 
243.52
226.45 
204.62
198.81 
189.69 
179.80 
183.97 
181.79 
181.67 
175.12

23,111,061,369
23,034,279,747
22,390,077,282
19,862,622,019
20,527,196,153
20,756,357,303
19,141,421,520
18,992,126,054

23.248,375,845
22,
20 
20 
21 
19

605,813,184
070,814,328
796,894,831
034,670,482
430,455,051
276,688,465
466,402,067
315,156,130
981,573,779
169,413,224
857,003.236
122,259,754
589,958,024
082,070,763
353,650,056
193,718,005
326,514,369
811,211,703

* Excludes switching and terminal companies beginning with 1908; except lor 
this the Increase lor 1908 would have been 5,930.18 Instead ol 3,516.65.

a Decrease.
The foregoing relates wholly to the length of road or line 

owned. In the following is shown the length of single 
track, second track, third track, fourth track and of yard 
tracks and sidings. The figures in this case are based on 
the mileage for which operations were reported each year. 
They hence do not include mileage for which no reports of 
revenues have been received, but involve some duplication 
of mileage operated under trackage rights.
SUMMARY OF SINGLE TRACK, ADDITIONAL MAIN TRACKS, YARDS 

AND SIDINGS.

Passenger Service.
revenue train 
mileage,incl. 
mixed, Ac.

Passengers
carried.

Pass, carried 
one mile.

Pass.lM. 
perM .r’d

Miles run 
by pass. tr.

Pass’rs
pertr’n

Excluding road s earning less than $1,000,0 00 per ye ar—
Year ending Dec. 31—

1917*................ 1,066,638,474 39,476,858,549 170,088 575,500,297 65 1,237,137,632
1916*........... 1,005,954,777 34,585,952,026 149,795 576,094,139 57 1,224,168,566

Year ending June 30—
1916*................ 968,887,957 33,645,908,150 146,029 569,295,585 56 1,193,889,352
1915*................ 936,368,539 31,789,928,187 139,226 558,118,331 54 1,125,662,340
1914*................ 1,002,350,385 34,566,985,414 153,369 580,792,214 57 1,200,491,307
1913*................ 983,692,468 •33,875,085,958 152,126 572,503,969 56 1,230,186,648
1912*................ 944,265,173 32,316,262,549 149,442 560,877,744 55 1,184,348,617
1911*................ 938,655,719 32,371,444,793 151,123 548,279,061 56 1,185,632,129
Excluding road j earning less than $100,000 per year —

Year ending Dec. 31—
1916*................ 1,039,012,308 35,121,675,959 141,305 592,829,813 56 1,259,294,590

Year ending June 30—
1916*................ 1,005,683,174 34,213,596,127 137,818 586,611,300 55 1,229,608,236
1915* ................ 976,303,6 2 32,384,247,563 131,165 577,633,888 53 1,163,040.998
1914* .............. 1,053,138,718 35,258,497,509 144,278 602.388,660 56 1,242,080,241
1913* ................ 1,033,679.680 34,575,872,980 143,067 593,061,212 55 1,271,220,178
1912* ................ 994,372,283 33,039,11 .808 140,393 582,752,526 54 1,226,887,758
1911* ................ 987,710.997 33,108,461,142 142,859 570,116,038 55 1,227,947,982
Including all r oads—
1912* ................ 1,004,081,346 33,132,354,783 136,699 585,853,528 53 1,236,758.715
1911* ................ 997,409,882 33,201,694,699 139,191 572,929,421 55 1,237,500,138
1910* ................ 971,683,199 32,338,496,329 138,169 549,015,003 56 1,221,852.647
1909* ................ 891,472,425 29,109,322,589 127,299 506,011,038 54 1,112,452,351
1903* ................ 890,009,574 29,082,836,944 130,073 505,945,582 54 1,129,149,453
1907 ................. 873,905,133 27,718,554,030 123,259 509,328,042 51 1,171,922,997
1906 ................. 797,946,116 25,167,240,831 114,529 479,037,553 49 1,105,877,091
1905 .................. 738,834,667 23,800,149,436 109,949 459,827,029 48 1,038,441,430
1904 ................. 715,419,682 21,923,213,536 104,198 440,464,866 46 1,007,529,542
1903 ................. 694,891,535 20,915,763,881 103,291 425,142,204 46 982,946,284
1902 ................. 649,878,505 19,689,937,620 99,314 405,613,231 45 936,148,675
1901................. 607,278,121 17,353,588,444 89,721 385,172,567 42 908,092,818
1900 ................. 576,865,230 16,039,007,217 83,295 363,521,596 41 886,781,590
1899 . . 523,176,508 14,591,327,613 77,821 354,416,916 41
1898 ................ 501^066,681 13,379,930,004 72,462 341,526,769 39
1897 .................. 489,445,198 12,256,939,647 66,874 335,018,605 37
1896 ................. 511,772,737 13,049,007,233 71,705 332,854,218 39
1895 ................. 507,421,362 12,188,446,271 68,572 317,565.615 38
1894 .................. 540,688,199 14,289,445,893 81,333 326,503,219 44
1893 .................. 593,560,512 14,229,101,084 83,809 335,618,770 42
1892 ................. 560,958,211 13,362.898,299 82,285 317,538,883 42
1891................. 531,183,998 12,844,243,881 79,642 307,927,928 42
1890 ................. 492,430,865 11,847,785,617 75,751 285,575,804 41

* Beginning with 1908 the figures do not Include returns for switching and terminal 
companies.

Length of 
Single Track

Length of 
2d Track

Length of 
3d Track

AU Other 
Main Tr'k

Yards and 
Sidings

Total
Track

Excluding roads
Miles, 

earning less
Miles, 

than $1,00
Miles. 

0,000 per
Miles, 

year—
Miles. Miles.

Dec. 31—
1917*.......... 232,697.09 29,912,58 2,774.58 2,189.87 101,108.43 368,682.55
1916* _______ 231,674.09 29,222.87 2,716.23 2,189.78 98,334.25 364,137.22

June 30—
1916* _______ 231,263.98 28,732.50 2,725.58 2,198.34 97,198.95 362,119.35
1915* _______ 228,989.03 28,444.28 2,709.35 2,282.22 95,094.78 357,519.66
1914* ............... 226,999.20 27,379 04 2,690.46 2,070.83 93,394.17 352,533.70
1913*............ 224,235.66 26,036.75 2,585.31 1,963.48 90,510.71 345,331.91
1912* _______ 220,062.56 24,720.60 2,506.84 1,902.74 87,261.85 336,454.59
1911* ______
Including all ro

216,877.50 
ads—

23,266.35 2,409.82 1,747.10 84,499.43 328.800.20
Dec. 31.

1916*_______ 259,705.18 29,414.28 2,721.27 2,189.78 102,983.81 397,014.32
June 30.

1916*_______ 259,210,86 28,935,21 2,730,62 2,198,34 101,869,23 394,944.26
1915* ............... 257,569.32 28,644.67 2,714.30 2,303.06 99,910.16 391,141.51
1914*—.......... 256,547.10 27,608.66 2,696.03 2,071.45 98,285.07 387,208.31
1913*............... 253,470.20 26,273.79 2,588.68 1,964.06 95,211.41 379,508.14
1912 *............... 249,852.06 24,951.65 2,511.76 1,903.32 92,019.13 371,237.92
1911*............... 246,238.02 23,451.26 2,414.16 1,747.10 88,973.95 362,824.49
1910*.............. 240,830.75 21,658.74 2,206.39 1,488.78 85,581.93 351,766.59
1909*_______ 235,402.09 20,949.41 2,169.55 1,453.56 82,376.63 342,351.24
1908*............... 230,494.02 20,209.05 2,081.16 1,408.99 79,452.64 333,645.86
1907................. 227,454.83 19,420.82 1,960.42 1,389.73 77,749.46 327,975.26
1906................. 222,340.30 17,936.25 1,766.07 1,279.66 73,760.91 317,083.19
1905................. 216,973.61 17,056.30 1,609.63 1,215.53 69,941.67 306,796.74
1904................. 212,243.20 15,824.04 1,467.14 1,046.50 66,492.46 297,073.34
1903................. 205,313.54 14,681.03 1,303.53 963.36 61,560.06 283,821.52
1902............... 200,154.56 13,720.72 1,204.04 895.11 58,220.93 274,195.36
1901________ 195,561.92 12,845.42 1,153.96 876.13 54,914.86 265,352.29
1900________ 192,556.03 12,151.48 1,094.48 829.29 52,153.02 258,784.30
1899________ 187,534.68 11,546.54 1,047.37 790.27 49,223.65 250,142.51
1898................. 184,648.26 11,293.25 1,009.65 793.57 47,589.09 245,333.82
1S97-.............. 183,284.25 11,018.47 995.79 780.48 45,934.46 242,013.45
1896________ 181,982.64 10,685.16 990.45 764.15 44,717.73 239,140.13
1895................. 177,746.25 10,639.96 975.25 733.12 43,181.32 233,275.90
1894________ 175,690.96 10,499.30 953.16 710.99 41,941.37 229,795.78
1893................. 176,461.07 10,051.36 912.98 668.46 42,043.40 230,137.27
1892________ 171,563.52 9,367.21 852.70 626.47 39,941.45 222,351.35
1891________ 168,402.74 8,865.71 813.13 749.51 37,318.05 216,149.14
1890________ 163,597.05 8,437.65 760.88 561.81 35,255.16 208,612.55

♦Beginning with 1908 excludes switching and terminal companies; had the basis 
of computation been the same, the Increase In that year In single track would have 
been4,263.83 miles; In 2d track 1,052.37 miles; In 3d track, 150.88 miles; In 4th track, 
46.78miles; In yard track, Ac., 3,191.43 miles, and In total track, 8,705.29 miles.

EQUIPMENT—LOCOMOTIVES AND CARS.
Beginning with the report for 1915 locomotives are classi­

fied as “steam” and “other” only, the distribution formerly 
made among “passenger,” “freight” and “switching,” it 
seems, having been in some instances more or less arbitrary. 
SUMMARY OF LOCOMOTIVES IN SERVICE (1915-1917)—ALL ROADS.

Steam. Other. Total. Steam. Other. Total.

Yr. end. Dec. 31
1917* ........... ..
1916* 

No.
64,146
63,738

No.
362
335

No.
64,508
64,073

Yr. end. June 30
1916* _______
1915* 

No.
63,578
64,835

No.
284
264

No.
63,862
65,099

In the table immediately following we give the figures for 
prior years as reported under the old classifications. We 
also show the number of cars in service. The figures do not 
include cars owned by individuals or private companies on 
which the railways pay a mileage.
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222 RAILWAY STATISTICS

SUMMARY OK LOCOMOTIVES IN SERVICE.—(1892-1914)
Year ending

June 30.
Passenger
Engines.

Freight
Engines.

Switching
Engines.

Un­
classified.

Total vn 
Service.

Excluding roads earning
No.

less than
No.

$100,000
No.

per year—
No. No.

1914* ................................... 14,612 38,752 10,081 1,315 64,760
1913*................................. 14,396 37,924 ' 9,834 1,224 63,378
1912* ................................... 14,057 36,615 9.469 1,135 61,276
1911* ................ ..................

Including roads earning
14,103 
less than

35,792
$100,000

9,263 
per year—

1,113 60,271

1912*.................................. 14,263 37,159 9,529 1,311 62,262
1911* ................................... 14,301 36,405 9,324 1,297 61,327
1910* ................................... 13,660 34,992 9,115 1,180 58,947
1909* ................................... 13,317

13,185
33,93;
33,651

8,837
8.783

1.123
1.110

57.212
66,7331908* ...................................

1907 ..................................... 12,814 32,071 9,258 1,237 55,388
1906 ..................................... 12,249 29.84> 8,485 1.090 61.672
1905 ..................................... 11,618 27.861 7.923 947 48,357
1904 ................................... .. 11,252 27.021 7.610 852 46,743
1903 .............—.................. 10,570 25.444 7,058 799 43.871
1902 ..................................... 10,318 23.594 6.683 630 41,225
1901...............-.................... 10,184 22.839 5,959 602 39,584
1900 ..................................... 9,863 21,596 5,621 583 37.663
1899 ..................................... 9,894 20.728 5.480 601 36,703
1898 ..................................... 9,956 20.627 5,234 417 36.234
1897 ..................................... 10,017 20,398 5.102 469 35.986
1896 ..................................... 9,943 20.351 5.161 495 35.950
1895 -.................—............ 9.999 20.012 5.100 588 35.699
1894 ..................................... 9.893 20.000 5.086 513 35,492
1893 ..................................... 9,697 19,603 4.985 503 34.788
1892 ---------------------------- 8.848 17.559 4.355 2,374 33.136

SUMMARY OF CARS IN SERVICE 1892-1917.

CAPITALIZATION OF RAILWAY PROPERTY. 
Beginning with 1911 the figures in the following table 

represent “railway capital actually outstanding” only and 
exclude securities only “nominally issued” or “nominally 
outstanding.” By “railway capital actually outstanding,” 
as here used, is meant the aggregate of securities which have 
been issued and sold fora valuable consideration to bona fide 
purchasers, who hold them free from control by the issuing 
company. “Nominally issued” securities are those which 
have been signed and sealed and placed with the proper 
officers for sale and delivery, or are pledged or otherwise 
placed in some special fund of the issuing company. Securi­
ties re-acquired by or for the issuing company after actual 
issue under such circumstances as require them to be held 
alive and not canceled or retired are considered to be ‘ ‘nominally 
outstanding. ” A separate table showing the amount of securi­
ties “nominally issued” or “nominally outstanding” is given 
further below. Changes in classifications and in definitions 
served greatly to swell thegross total of railway capitalization 
in 1907 and to destroy comparisons with previous years. 

OUTSTANDING RAILWAY CAPITAL—DEBT AND STOCK.

Including all roads—
Year ending Dee. 31—

1917*___ ______ ___________
1916*............................................

Year ending June 30—
1916*............................................
1915*.....................-.....................

Excluding roads earning less
1915*........................................... .
1914*.............................................
1913*........... .................................
1912*.............................................
1911*........................................... .

Including all roads—
1912*........................................... .
1911*........................................... .
1910*.............................................
1909*........................................... .
1908*........................................... .
1907 ...................................................... .
1906 .................................................
1905 ...............................................
1904 ...............................................
1903 ..............................................
1902 ..............................................
1901...............................................
1900 ..............................................
1899 ..............................................
1898 ..............................................
1897 ...............................................
1896 ...............................................
1895 ...............................................
1894 ..............................................
1893 ...............................................
1892 .............................................

Cars in Cars in Cars in Total in
Pass.Serv’e Freight Service Co’s Service Service.

No. No. No. No.

55,823 2,391,165 102,375 2,549,363
55,081 2,342,699 99,665 2,497,445
54,664 2,326,987 96,508 2,478,159
55,705 2,356,338 95,934 2,507,977

than $100, 000 per year—
54,776 2,346,932 95,380 2,497,088
53,466 2,325,647 124,709 2,503,822
51,700 2,273,564 120,244 2,445,508
50,575 2,203,423 114,944 2,368,942
48,939 2,181,285 113,189 2,343,413

51,490 2,215,549 115,635 2,382,674
49,818 2,195,511 114,006 2,359.335
47,095 2,135,121 108,115 2,290,331
45.584 2,073,606 99.090 2,218,280
45,117 2,089,302 96.762 2,231,181
43,973 1,991,557 91.064 2.126,594
42,262 1,837.914 78,736 1.958.912
40.713 1,731.409 70,749 1.842.871
39,752 1,692,194 66.615 1.798.561
38.140 1,653,782 61.467 1.753.389
36,987 1.546.101 57,097 1.640.185
35.969 1,464,328 50.536 1,550,833
34.713 1,365.531 50.594 1.450.838
33,850 1,295.510 46.556 1.375 916
33.595 1,248.826 43,753 1,326.174
33.626 1,221.730 42,124 1,297.480
33.003 1,221,887 42.759 1,297.649
33,112 1,196,119 41,330 1,270.561
33.018 1,205,169 39,891 1.278.078
32,911 1,201.273 39.762 1.273,946

1.215.092

Funded Debt. Debt
per

mile ol 
road.

Mortgage
Bonds.

Income
Bonds.

Equipment
Trusts.

Other
Obligations.

Total
Debt.

Incl udl 
Year en 

1917........

ng a I roads— 
ding Dec. 31 
$8,197,582,584 $334,071,997 $349,661,691 $1,879,829,169 $10,761,145,441

1916........ 8,178,201,901 342,477,820 347,841,065 2,006,685,779 10.875,206,565
Year en 

1916
ding June 30 

8,278,744,865 268,789,042 350,980,586 2,039,571,960 10,938,086,453
1915........ 8,089,274,585 233.350,541 370,878,115 2,391.071,335 11,084,574,576

Excludi
1914........

ng roads earn
7,680,302.072

lni7 less than 
245,679.735

$100,000 per 
402,378,437

year— 
2,355,282,469 10,683,642,713

1913........ 7,422,629.245 241.828,835 357,560,617 2,343,095,396 10,365,114,093
1912........ 7.326,247,521 255,191,363 310,316,065 2,480,498,125 10,372,253.074
1911........ 7,165,538,249 248,778.381 313,201,094 2,273,045,338 10,000,563,062

Includi 
1912........

ng all roads—
7.386,068,835 257,631,637 311,009,410 2,482,188,318 10,436,898,200

1911........ 7,232,426,529 252,183,655 313,362,749 2,276,572,121 10,074,545,054
1910........ 7,408,183,482 290,951,276 353,341,578 2,250,998,522 10,303,474,858
1909 ........ 6,942,012,066 284,497,531 307,869,061 2,267,211,732 9.801,590,390
1908 ........ 6,610,189.953 258,584,016 344,592,782 2,180,965,753 9,394,332,504
1907 ........ 6,472,839,323 306,244,476 329,773,289 1,616,427,904 8,725,284,992
1906 ........ 6,266,770,962 301.523,400 224,719,099 973,647,924 7,766,661,385 $36,213
1905 ........ 6,024,449,023 253,707,699 186.302,906 786,241,442 7,250,701,070 34,625
1904 ........ 5.746,898,983 229,876,687 173,334,694 723,114,986 6,873,225.350 33,429
1903 ........ 5,426,730,154 234,016,821 142,980,116 640,704,135 6,444,43.1,226 32,317
1902 ........ 5.213,421,911 242,556,745 89,208,425 564,794,588 6,109,981,669 31,371
1901........ 5,048,811,611 218,872,068 68,116,723 545,780,485 5,881,580,887 30,963
1900 ........ 4,900,626,823 219,536,883 60,308,320 464,983,341 5,645,455,367 30,210
1899 ........ 4,731,054,376 260,048,753 42,058,348 485,781,695 5.518,943,172 30,289
1898 ........ 4,640,762,632 262,194,688 40,351,111 486,977,279 5,430,285,710 30,289
1897 ........ 4,539.911.595 259,847,154 39,888,767 430,718,303 5,270,365.819 29,546
1896 ........ 4,517.872,063 314,425,977 50,304,931 457,735,531 5,340,338,502 30,126
1895 ........ 4,641,755,548 242,603,226 55,915,327 445.221.472 5,385,495,573 31,048
1894 ........ 4,593,931,754 242,403,681 63,970,204 456,277.380 5,356,583,019 31,233
1893 ........ 4,504,383,162 248,132,730 62,699,282 410,474.647 5,225,689,821 31.545
1892 ........ 4,302,570,993 303,205,522 55,153,595 392.107,940 5,053,038,050 31.125
1891........ 4,081,621.675 324,288,690 54,755,157 379,600,890 4,840,266,412 30,012
|890........ 4,123.921,557 76,933.818 49,478,215 324,242.541 4,574.576,131 29,24 9

* Beginning with 1908, does not Include locomotives or cars In the service ol 
switching and terminal companies. This reduced the total number ol locomotives In 
1908 by 965 and the total number of cars by 13.176.

PASSENGER AND FREIGHT RATES AND TRAIN 
MILE EARNINGS.

RATES PER TON AND PER PA8SENGER AND PER TRAIN MILE.

Rate 
per pas. 

per
mile.

Rale 
per ton 

per 
mile.

Train Earnings. All Trains—Passenger A Freight.

Passenger 
per mile.

Freight 
per mile.

Earns, per 
train mile.

Cost per 
train mile.

Profit per 
tr'in mile

Cents. Cents. S $ $ $ $
Excluding ro ads ear ning le ss than $1, 000,000 pe r year—

Year endi ng Dec. 31—
1917*_____ 2.090 .715 1.69.453 4.26.963 3.23.475 2.27.853 .95.622
1916* ___ 2.042 .707 1.46.985 3.95.851 2.92.731 1.91.751 1.00.980

Year endi ng June 30—
1916*_____ 2.002 .707 1.41.339 3.85.273 2.82.245 1.84.382 .97.863
1915*_____ 1.979 .722 1.33.577 3.49.306 2.54.235 1.78 845 .75.390
1914*_____ 1.976 .723 1.37.187 3.32.732 2.47.161 1.78.061 .69.100
1913*_____ 2.002 .719 1.38.098 3.25.781 2.47.143 1.71.318 .75 825
1912*_____ 1.978 .730 1.32.810 3.04.713 2.31.466 1.60.150 .71.316
1911*_ ___ 1.964 .743 1.34 537 2.91.612 2.26.832 1.55.366 .71.466
Excluding ro ads ear ning le ss than $10 0,000 per year—

Year endi ng Dec. 31—
1916* ____ 2.046 .715 1.44.224 3.93.483 2.90.561 1.90.662 .99.899

Year endi ng June 30—
1916* 2.006 .716 1.38.619 3.82.828 2.80.074 1.83.279 .96.795
1915* ____ 1.985 .732 1.30.858 3.46.995 2.51.895 1.77.641 .74.254
1914 *......... 1.982 .733 1.34.496 3.30.845 2.45.024 1.76.917 .68.107
1913 *____ 2.008 .729 1.35.555 3.24.347 2.45.387 1.70.375 .75.012
1912 *......... 1.985 .741 1.30.237 3.03.796 2.29.773 1.59.358 .70.415
1911 *......... 1.971 .754 1.31.963 2.90.847 2.25.139 1.54.409 .70.730

Including all road s—
1912* ......... 1.987 .744 1.29.142 3.02.284 2.29.259 1.59.077 .70.182
1911* ......... 1.974 .757 1.30.921 2.89.548 2.24.824 1.54.338 .70.486
1910* ......... 1.938 .753 1.30.396 2.86.218 2.24.628 1.48.865 .75.763
1909* ......... 1.928 .763 1.26.958 2.76.450 2.16.789 1.43.370 .73.419
1908* ......... 1.937 .754 1.27.073 2.65.307 2.11.269 1.47.340 .63.929
1907 _____ 2.014 .759 1.25.805 2.74.023 2.17.741 1.46.993 .70.748
1906 ........... 2.003 .748 1.20.338 2.60.804 2.07.547 1.37.060 .70.487
1905 _____ 1.962 .766 1.15 954 2.49.689 1.97.906 1.32.140 .65.766
1904 ........... 2.006 .780 1.14.135 2.42.703 1.93.960 1.31.375 .62.585
1903 ........... 2.006 .763 1.11.644 2.43.967 1.91.380 1.26.604 .74.776
1902 ........... 1.986 .757 1.08.531 2.27.093 1.82.350 1.17.960 .64.390
1901........... 2.013 .750 1.02.721 2.13.212 1.72.938 1.12.292 .60-646
1900 ........... 2.003 .729 1.01.075 2.00.042 1.65.721 1.07.288 .58.433
1899_____ 1.978 .724 1.01.615 1.79.035 1.50.436 0.98.390 .52.046
1898 ........... 1.973 .753 0.97.419 1.73.112 1.45.449 0.95.635 .49.814
1897 -------- 2.022 .798 0.93.917 1.65.358 1.38.194 0.92.918 .45.276
1896 ........... 2.019 .806 0.98.591 1.63.337 1.39.567 0.93.838 .45.729
1895 ........... 2.040 .839 0.97.870 1.61.190 al .37.723 al.18.693 a.19.030
1894 _____ 1.986 .860 1.04.897 1.55.744 1.36.958 0.93.478 .43.480
1893 ........... 2.111 .879 1.06.984 1.63.018 1.43.475 0.97.426 .46.049
1892 ........... 2.126 .898 1.06.873 1.64.611 1.44.649 0.96.580 .48.069
1891........... 2.142 .895 1.06.111 1.63.683 1.43.345 0.95.707 .47.638
1890 ........... 2.167 .941 1.08.641 1.65.434 1.44.231 0.96.006 .48.225
1SS9_____ 2.165 .922 1.06.287 1.65.377 1.39.191 0.94.868 .44.323
1888 ........... 2.349 1.001 1.13.900 1.65.700

Stock. Agg. slock and debt.

Common. PreJerred. Total.
Per mile 
of road. Total.

Per M. 
of road

Including 
Year end 

1917.............

all roads— 
ing Dec. 31— 

$7,182,059,032 e$l,821,737,518 $9,003,796,550 $19,764,941,991
1916............. 7,329,169,578 dl,426.233,939 8.755,403,517 19,630,610,082

Year end 
1916.............

ing June 30 
7,318,911,328 c 1,424,195,311 8,743,106,639 19,681,193,092

1915............. 7,286,837,603 61,348,481,765 8,635,319,368 19,719,893.944
Excluding 

1914.............
roads earning 

7,178,027,371
less than $100 
al.362,027,131

,000 per year 
8,540,054,502 —

19.223,697,215
1913............. 7,117,176,785 al,365,144,958 8,482,321,743 18,847,435,836
1912............. 7,071,408,865 al.357,965,104 8,429,373,969 18,801,627,043
1911............. 6,858,053,303 al.365,603,855 8,223,657,158 18,224,220,220

Including 
1912.............

a I roads-—
7,189,645,120 al.362,802,156 8,552,447,276 18,989,345,476

1911........... 6,992,995,385 al,370,280,507 8,363,275,892 18,437,820,946
1910............. 6,710,168,538 1.403,488,842 8,113,657,380 18,417,132,238
1909 ............. 6,218,382,485 1.467,896,060 7,686,278,545 17,487,868,935
1908 ............. 5,910,351,430 1,462,860,893 7,373,212,323 16,767,544,827
1907 ............. 5,932,948,772 1,423,912,919 7,356,861,691 16,082,146,683
1906 ............. 5,403,001,962 1,400,758,131 6,803,760,093 $31,723 14,570,421,478 $67,936
1905 ............. 5.180,933,907 1,373,623,144 6,554,557,051 31,301 13,805.258,121 65,926
1904 ............. 5,050,529,469 1,289,369.860 6,339,899,329 30,836 13,213.124.679 64,265
1903 ............. 4.876,961,012 1,278,598,020 6,155,559,032 30,869 12,599,990,258 63,186
1902 ............. 4.722,056,120 1,302,145,175 6,024,201,295 30,930 12.134,182,964 62,301
1901............. 4,475,408,821 1.331,157,383 5,806,566,204 30,568 11,688,147,091 61,531
1900 ............. 4,522,291,838 1,323,287,755 5,845,579,493 31,280 11,491,034,960 61,490
1899 ............. 4,323,300,969 1,191,710,757 5,515,011,726 30,267 11,033,954,898 60,556
1898 ............. 4,269,271,714 1,118,996,607 5,388,268,321 30,054 10,818,554,031 60,343
1897 ............. 4,367,056,657 997,585.598 5,364,642,255 30,074 10,635,008,074 59,620
1896 ............. 4,256,570,577 969,956,692 5,226,527.269 29,484 10,566,865,771 59,610
1895 ............. 4,201,697,351 759,561,305 4,961,258,656 28,602 10,346,754,229 59,650
1894 ............. 4,103,584,166 730,491,493 4,834,075,659 28,186 10,190,658,678 59,419
1893 ............. 3,982,009,602 686,925,816 4,658,935,418 28,184 10,506,235,410 63,421
1892 ............. 3,978,762,245 654,346,518 4,633,108,763 29,240 10,226,748,134 63,776
1891............. 3,796,239,374 654,409,653 4,450,649,027 27,596 9,829,475,015 60,942
1890 ............. 3,803.284,943 606,373,542 4,409,658,485 28,194 9,437,343,420 60,340

a Includes $10,293,700 debenture stock, b Includes $5,935,162 debenture stock, 
c Includes $15,924,962 debenture stock. d Includes $5,934,050 debenture stock. 
e Includes $5,934,700 debenture stock.

In the following the “Other Obligations” are further subdi­
vided in accordance with the classification of the Commission.

Collateral 
Trust Bonds.

Plain Bonds, Miscellaneous 
Debens. & Notes. Obligations. Total.

Including a 1 road 
Year end. Dec. 31

1917 . 
1916.

Year end. June 30
1916.........................
1915.........................

Excluding roads
1914.........................
1913.........................
1912.........................
1911.........................

$873,275,777
949,009,454

---------$1,006, 553,392--------
1,057,6 76,325

$1,879,829,169
2,006,685,779

a These are reported as “revised figures:’’ originally earnings per train mile for 
all trains were given as $1.35.947: cost per train mile, $0.91.829. which would 
leave a profit per train mile of $0.44.118.

• Figures, beginning 1908. exclude returns from switching and terminal cos.

Including all road
1912.........................
1911.........................
1910.........................
1909.........................
1908........................

990,125,683 
1,196,373,799 

earning less than 
1,153,342,760 
1,161,455,126 
1,286,264,820 
1,137,296,798

s—
1,286,691.820
1.138,278,798
1,153,499,846
1,147,377.191
1.076.670.441

1,049, 
1,194, 

$100,000 per ye 
1,130,448,099 
1,099,906,025 
1,054,937,272 

941,809,858
1,056,170,923

943,191,196
933,966,704
803,537,301
835.551.354

446,277 
697,536 
ar—

71,491,610
81,734,245

139,296,033
193,938,682

139,325,575
195,102,127
163,531,972
316,297,240
268,743,958

2,039,571,960
2,391,071,335

2.355,282,469
2,343,095,396
2,480,498,125
2,273,045,338
2,482,188.318
2,276,572,121
2,250,998,522
2,267,211,732
2,180,965,753
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RAILWAY STATISTICS 223
RAILWAY CAPITAL NOMINALLY ISSUED OR NOMINALLY OUTSTAND­

ING (HELD BY OR FOR COMPANY).

Funded Debt.

Mortgage
Bonds.

Collateral 
Trust Bds.

Income
Bonds.

Plain Bds., 
Dbs.ANo’s

Mlscell’us i Equip. Tr.
Obllgat’ns Obligations

$ $ $ $ $ $
Includln g all roads —
Year en ding Dec. 31

1917____ 1029794471 81,814,277
78,409,184

18,084,158
17,167,368

-------14,29
------9.256

6,850----- 41,691,063
21,941,8331916......... 998,454,123 ,450------

Year en ding June 30—
1916.........
1915.........
Excluding

975,801,285 
957,908,163 
roads earn

72,004,363 
33,548,956 
Ing less tha

14,488,528 
14,009,315 
n $100,000

------9,122
------9,912
per year—

,050------ 23.886.833
33.110.833,511

1914......... 816,068,466 29,340,770 8,550,770 11,567,971 1,209,030 16,161,833
1913......... 763,737,181 28,181,670 8,461,820 7,170,758 1,124,030 11,724,833
1912......... 618,285,237 40,274,990 9.630,290 6,938,358 1,275,268 5,134,000
1911......... 584,222,173 45,487,390 9,423,565 8,186,620 1,328,268 6,234,000

Includln g all roads —
1912____ 629,874,337 40,274,990 9,740,290 6,938,358 1,275,268 5,134,000
1911......... 592,842,573 45,487,390 9.593,565 8,186,620 1,328,268 6,234,000

Total
Funded
Debt.

Stock Total Debt 
and

Stock.Common. Preferred. Total.

$ $ $ $ $
Including all roads—

Year ending Dec. 31—
1917_______ 1,185,680,819 272,550,968 ■26183463 298,734,431 1,484,415,250
1916_______ 1,125,228,958 264,561,922 ■28907620 293,469,542 1,418,698,500

Year ending June 30—
1916 ............... 1,095,303,059 284,012,644 ■31563450 315,576,094 1,410,879,153
1915............... 1,048,489,781 313,100,198 ■46475155 359,575,353 1,408,065,134

Excluding roads earning less than $100,000 per year—
1914_______ 882,898,840 126,452,475 14,252,727 140,705,202 1,023,604,042
1913............... 820,400,292 114,338,260 13,951,324 128,289,584 948,689,876
1912............... 681,538,143 53,756,473 10,717,850 64,474,323 746,012,466
1911........... 654,882,016 75,627.010 24,488,270 100,115,280 754,997,296

Including all roads—
1912_______ 693,237,243 59,104,395 10,849,150 69,953,545 763,190,788
1911........... 663.672,416 81,922,149 25,519,570 107,441,719 771,114,135

a Includes $20,000 debenture stock.

A considerable portion of the stock and funded debt of the 
railways is owned by other railroads. The amounts so held 
each year, including amounts held by or for the issuing com­
panies (see table immediately above) are shown in the 
following:

OWNERSHIP BY ROADS—STOCK AND FUNDED DEBT.
[In 1906 and previous years, mortgage bonds were the only form of debt included, 

whereas now, other forms of obligations, such as Income bonds, equipment trusts, 
collateral trust bonds, debentures, notes and sundry obligations, are included.']

Funded Debt. Stock.
Owned by 

RR. Corp’ns.
Not Owned 

by Railroads.
Total

Bonds, Ac.
Owned by 

RR. Corp’ns.
Not Own> d 

by Railroads.

1917
1916

Ye
1916
1915

Ex
1914
1913

In
1912
1911
1910
1909
1908
1907
1906
1905
1904
1903
1902
1901
1900
1899
1898
1897
1896
1895
1894
1893
1892
1891
1890

2,127,849,488 
2,083,820,239 
ar ending June 
2,011,659,437 
1,951,132,164 

eluding roads e 
1,849,423,832 
1,659,751,744 

eluding all roa 
1,801.300,571 
1,568,517,995 
1,486,470.392 

Not re 
Not re 
Not re 

641,305,030 
568,100,021 
558,472,242 
520,068,745 
498,373,449 
468,830,698 
472,831,377 
394,414,868 
369,522,097 
403,978,556 
400,111,363 
395,542,915 
415,314,637 
427,237,894 
327,170,787 
337,698,175 
443.053,242

Including all roa 
Year ending Dec.

9,818,976,772
9,916,615,284

30—
10,021,730,075 
10,181,932,193 

arning less than 
9,717,117,721 
9,525,762,641 

ds—
9,328,834,872
9,169,699,475
8,817,004,466

ported
ported
ported

5,625,465,932
5,456,349,002
5,188,426,741
4,906,661,409
4,715,048,462
4,579,980,913
4,427,795,446
4,336,639,508
4,271,240,535
4,135,933,039
4,117,760,700
4,246,212,633
4,178,617,117
4,077,145,268
3,975,400,206
3,743,923,500
3,680.868.315

Total Stock 
Outstanding.

$ $ $

11,946,826,260
12,000,435,523
12,033,389,512 
12,133,064,357 

$100,000 per ye 
11,566,541,553 
11.185,514,385
11,130,135,443
10,738,217,470
10,303,474,858
9,801,590,390
9,394,332,504
8.725.284.992 
6,266,770,962 
6,024,449,023 
5,746,898,983 
5,426,730,154 
5,213,421,911 
5,048,811,611 
4,900,626,823 
4,731,054,376 
4,640,762,632 
4,539,911,595 
4.517,872,063 
4,641,755,548 
4,593,931,754 
4,504,383,162
4.302.570.993 
4,081,621,675 
4,123,921,557

2,719,721,736
2,632,910,015

6,582,809,245
6,415,963,044

Includln 
Year end

1917...........
1916.........

$

2,744,412.379 
2,869,324,334 

ar—
2,638,783,512
2.769,901,715
2.825.702.208 
2,595,934,192 
2.555,132,098

Not re 
Not re 
Not re 

2,257,175,799 
2,070,052,108 
1,942,858,359
1.798.323.208 
1,710,145,344 
1,736,667,211 
1,470,218,972 
1,207,498.299 
1,151,864,158 
1,062,957,620 
1,101,235,551 
1,051,638,619 
1,128,744,033 
1,135,784,339 
1,064,286,266

945,227,541
963,853,759

6,314,270,354
6,125,570,387
6,041,976,192
5,840,709,612

5.796,698.613
5,874,783,419
5,558,525,282
ported
ported
ported
4,546,584,294
4,484,504,943
4,397,040,970
4,357,235,824
4,314,055,951
4,069,898,993
4,375,360,621
4,307,513,427
4,236,404,163
4,301,684,635
4,125,291,718
3,909,620,037
3,705,331,626
3,533,151,079
3,568,822,497
3,505,421,826
3,445,804.476

Aggregate Stock and Debt.

Owned by RR. 
Corporations.

Not Owned by 
Railroads.

Total Stock 
and Debt.

Year end
1916.........
1915.........

Excludin
1914.........
1913.........

Includln g
1912.........
1911.........
1910.........
1909 .........
1908 .........
1907 .........
1906 .........
1905 .........
1904 .........
1903 .........
1902 .........
1901.........
1900 .........
1899 .........
1898 .........
1897 .........
1896 .........
1895 .........
1894 .........
1893 ____
1892 .........
1891.........
1890 .........
1889 .........

g all roads— 
ing Dec. 31— 

9,302,530,981 
9,048,873,059

ing June 30— 
9,058,682,733 
8,994,894,721

g roads earning
8,680,759,704
8,610,611,327
all roads—
8,622,400,821
8,470,717,611
8,113,657,380
7,686,278,545
7,373,212,323
7,356,861,691
6,803,760,093
6,554,557,051
6,339,899,329
6,155,559,032
6,024,201,295
5,806,566,204
5,845,579,593
5.515,011,726
5,388,268,321
5,364,642,255
5.226,527,269
4,961,258,656
4,834,075,659
4,668,935,418
4,633,108,763
4,450,649,027
4,409,658,485
4.251.190,719

$ $ $

4,847,571,224
4,716,730,254

4,756,071,816 
4,820,456,498 

less than $100,000 
4,488,207,344 
4,429,653,459

16,401.786,017
16,332,578,328
16,336,000,429 
16,307,502,580 

per year—
15,759,093,913
15,366,472.253

21,249,357,241
21,049,308,582
21,092,072,245
21,127.959,078
20,247,301,257
19,796,125,712

4,627,002,779 
4,164,452,187 
4,041,602,490 
3,573,566,572 
3,727,659,380 

Not re
2,898,480,829
2,638,152,129
2,501,330,601
2,318,391,953
2,208,518,793
2,205,497,909
1,943,050,349
1,601,913,167
1,521,386,255
1,466,936,176
1,501,346,914
1,447,181,534
1,544,058,670
1,563,022,233
1,391,457,053
1,282,925,716
1,406,907,001
1,151.972.901

15,125,533,485
15,044,482,894
14,375,529,748
13,914,302,363
13,039,885,447

ported
10,172,050,226
9,940,853,945
9,585,467,711
9,263,897,233
9,029,104,413
8,649,879,906
8,803,156,067
8,644,152,935
8,507,644,698
8,437,617,674
8,243,052,418
8,155,832,670
7,883,948,743
7,610,296,347
7,544,222,703
7,249,344,986
7,126,673,041
7,366,745,677

19,752,536,264
19,208,935,081
18,417,132,238
17,487,868,935
16,767,544,827
16,082,146,683
13,070,531,055
12,579,006,074
12,086,798,312
11,582,289,186
11,237,623,206
10,855,377,815
10,746,206,416
10,246,066,102
10,029,030,953
9,904,553,850
9,744,399,332
9,603,014,204
9,428,007,413
9,173,318,580
8,935,679,756
8,532,270.702
8,533,580,042
8.518,718,785

EARNINGS, EXPENSES, CHARGES, DIVIDENDS.
In bringing together the Commission’s figures dealing with 

the earnings and disbursements of the railroads, some expla­
nation of the method pursued in the compilation of the figures 
is necessary. The income statement is presented in two 
forms. In the first the totals are the aggregate of the figures 
reported by the several carriers, no attempt being made to 
eliminate duplications either in receipts and expenditures or 
in charges and dividends. In the second the railways of the 
United States are treated as a single system, duplications 
of receipts and expenditures which arise on account of inter­
corporate relations existing between the carriers being elim­
inated. We give the comparisons both ways.

The Commission observes, however, that the statements 
of the railroads considered as one system have been in some 
respects misleading, as it has not been possible to eliminate 
all intercorporate payments accurately, especially in 
regard to “dividend income,” “income from funded secur­
ities,” “income from unfunded securities and accounts,” 
“interest on funded debt,” “interest on unfunded debt,” 
“dividend appropriations,” &e.

Some idea of the extent of intercorporate duplication may 
be gained by reference to the item of income from other 
sources for the year 1914. Altogether, the railways in 1913-14 
were in receipt of a non-operating income of $286,893,649; but 
from the second form of statement it appears that the “clear 
income from investments, &c.,” was only $103,358,034. The 
difference between the two amounts represents duplications, 
and measures the extent of inter-corporate payments. In 
like manner, “Net dividends” in the second statement means 
the aggregate of dividends declared less the amount received 
by the companies on their own holdings of stock in other rail­
roads. Notwithstanding the elimination of duplicationa, 
however, some of the items in the second method of 
presentation, and notably interest and taxes, are neverthe­
less larger than in the first. This is due to another particular 
in which the second form differs from the first, namely in 
that rental payments to lessor companies, which in the first 
method are treated wholly as rental payments, in the second 
are distributed under the different heads among which the 
lessor companies allotted the amounts received—that is, to 
taxes, to interest payments, to dividends, &c. For the 1917 
report a special study was made to permit of an approximate 
elimination of intercorporate dividends and interest, but the 
restriction of the tabulations for roads earning less than 
$1,000,000 per annum to certain selected items makes it 
impossible to construct a system statement for all items of 
the income account. In the following table, however, a 
survey of all the roads (including switching and terminal 
companies) considered as one system is given for certain 
items.

Year ending December 31— 1917.
Operating revenues_________________________________________ $4,178,784,652
Operating expenses______ ______ _____________________________ 2,956,770,809

Net operating revenues_____________________________________ $1,222,013,843
Taxes.........................................................................................   227,301,093
Uncollectible revenues_______________________________________ 711,879

Operating income_________________________________________ $994,000,871
Equipment and joint facility rents (net deduction),---------------------- 26,573,773

Net railway operating Income_______________________________ $967,427,098
Other income_______________________________________________ 101,808,148

Gross Income______________________________________________ $1,069,235,246
Net interest on funded and unfunded debt______________________ $475,646,748
Other deductions_________________________   24,371,700

Total deductions__________________________________________ $500,018,448
Net income______________________________________________ $569,216,798

Net dividends (incl. dividends from surplus)------------------------------- 293,291,805

Income above dividends___________________________________ $275,924,993

In preparing the preceding statement for 1917 the Com­
mission estimated the equipment and joint facility rents and 
the non-operating income of the smaller roads, constituting 
in each case a small part of the total for all roads, on the 
basis of 1916 ratios. The items relating to operations, as 
well as to interest, dividends and net income, are the actual 
1917 figures as tabulated for all roads. The term “net 
railway operating income” means the railway operating 
income when equipment and joint facility rents are included 
in the computations. This was the basis for computing the 
so-called “standard return” provided for by the Federal 
Control Act approved on March 21 1918.
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possible. The figures for 1909-10 were recast to conform to the
.------- llstributed among the other items of operating expenses as shown

eliminate intercorporate payments accurately In the items of “Dividend income.'
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Net Income Under Government Control
AS COMPARED WITH THE GUARANTEED RENTAL.

From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Class 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 
annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental.

The compilation enables any one to see whether during the period of Government control any given road was operated 
at a loss or profit to the Government and the extent of such loss or profit. It will be observed that only in a few exceptional 
cases did the Government derive a profit from the operation of the roads. The Standard Return represents the average 
net income for the three-year “test” period, that is, the three years ending June 30 1917, this being the income which the 
Government agreed to pay to the roads as compensation for the use of their property.

The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the 
monthly returns which the roads are required to file with the Inter-State Commerce Commission and which are given from 
month to month in our “Railway Earnings.” The figures referred to represent only the last item in these returns. Anyone 
desiring the full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of “Railway 
Earnings” for March 13 1920.

Average 
Miles 

of Road.Eastern Region.
New England District—

Bangor & Aroostook.____
Boston & Albany___________ 394
Boston & Maine_____________ 2,376
Central New England______  301
Central Vermont___________
Grand Trunk in New England

632

536
172

-Net Federal Income— Standard 
Return 

Entire Year.

Maine Central_____________1,216defl,212,203
N. Y. N. H. & Hartford___ 1,966
Rutland. 415

1919. 1918.
$ $ 

107,731 607,177
1,951,199 2,232,916
3,577,108 1.895,400

detl63,138 57,768
def871,205 def689,469
def766,5I^defI,105,677
6,929,382

223,058
def58I ,781 

7,769,005 
42,165

1,555,775
4,063,131
9,832,491
1,468,124

828,625
def4,271

2,955,697
17,173,367
1,023,883

Total.............................. ........ 8,008 9,775,418 10,227,504 38,901,093
Central District—

Ann Arbor_________________
Buff. Rochester & Pittsburgh
Delaware & Hudson________
Delaware Lack. & Western.. 996
Detroit & Mackinac________ 382
Detroit & Toledo Shore Line. 62
Erie (incl. Chicago & Erie)__ 2,259
Grand Trunk Western Lines_ 1,002
Lehigh & Hudson River____  97
Lehigh & New England____  232
Lehigh Valley. . ______ 1,436
Michigan Central____________ 1,862
Monongahela______________ 108
New York Central___________ 5,682
N. Y. Chicago & St. Louis... 574
N. Y. Ontario & Western___  569
N. Y. Susquehanna & West­

ern (incl. W. B. & E.).__  226
Pere Marquette_____________ 2,232
Pittsburgh & Lake Erie_____  225
Pittsburgh & Shawmut_____  103
Pittsburgh & West Virginia.. 63
Ulster & Delaware__________ 129
Wabash____________________ 2,504

301 575
590 defl ,075 
875 2,054

11,809 
def89 

916, 
1,036 
2,309 

395, 
927 

3,776 
16,969 

1,041 
48,201, 
4,048, 

795,

137
870
575
921 15
596
852
370def2 
600
718
354
291
157 13 
104
701 46 
631 3
047

175,013
,086,378
451,695
973,193
34,304

467,806
,246,652
203,930
363,664
,197,761
,821,131
,692,236
650,615
035,695
893,167
576,100

defl 85,671 
6,717,880 
3,501,821 

defl 77,302 
det648,908 
deff 52,754 

864,445

524,551
3,851,485
9,880,183

130,435 
def319,631 

def57,775 
3,714,172

526,883
3,276,410
7,409,600

15,749,477
310,664
456,512

15,729,068
1,076,017

519,371
1,135,761

11,318,714
8,052,127

583,086
51,739,500
2,218,857
2,103,589

999,942
3,748,196
8,980,219

613,261
237,010
128,009

5,826,810

Average 
Miles 

of Road.
Northwestern Region.

Chicago & North Western__ 8,090
Chicago Great Western_____ 1,496
Chicago Milw. & St. Paul__ 10,647
Chicago St. Paul M. & O___ 1,749
Duluth & Iron Range_______ 289
Duluth Missabe & Northern. 411 
Duluth South Shore & Atlan. 599
Elgin Joliet & Eastern_______ 829
Great Northern_____________ 8,219
Mineral Range_____________ 101
Minneapolis & St. Louis____ 1,647
Minn. St. Paul & S. S. Marie 4,243
Northern Pacific____________ 6,593
Oregon-Washington RR. & N. 
Spokane Portland & Seattle..

—Net Federal Income—

Total........................ ............ .22,511 103,611,503 109,099,456 142,739,083
Ohio-Indiana District—

Chicago Indianapolis & Louisv 657
Cincinnati Indianapolis & W. 322
Cincinnati Northern________ 252
Cleve. Cin. Chicago & St. L. 2,397
Detroit Toledo & Ironton.__  456
Hocking Valley_____________ 350
Kanawha & Michigan______  177
Lake Erie & Western________ 903
Toledo & Ohio Central_____  436
Toledo St. Louis & Western.. 454
Wheeling & Lake Erie (incl.

Lorain & West Virginia)__

415,931
def590,797

493,591 
12,981,513 
def7f 0,545 

1,444,287
171,233 

def39,034 
defI17,097

760,549

747,799 
def158,387

257,750 
14,751,312 
def 717,087 
2,614,670 
1,658,827

397,292
826,951

1,248,218

1,620,259
422,213
317,628

9,938,597
225,895

2,637,167
1,295,141
1,548,542
1,086,651

994,294

Total............. .........................6,941

Allegheny Region
Baltimore & Ohio (incl. Coal 

& Coke)_________________
Bessemer & Lake Erie_______
Buffalo & Susquehanna_____
Central of New Jersey______
Cumberland Valley_________
Grand Rapids & Indiana___
Long Island________________
N. Y. Philadelphia & Norfolk
Pennsylvania East_________
Pennsylvania West_______
Philadelphia & Reading.__
Pittsb. Cin. Chic. & St. Louis 
Staten Island Rapid Transit..
Western Maryland____
West Jersey & Seashore.

Pocahontas Region
Chesapeake & Ohio (ind.

Total.......................................5,117
Central Western Region.

Arizona Eastern___________
Atch. Topeka & Santa Fe.__
Chicago & Alton____________
Chicago & Eastern Illinois__
Chicago Burlington & Quincy

(incl. Q. O. & K. C.)_____
Chicago Peoria & St. Louis__
Chicago Rock Isl. & Pacific

(incl. C. R. I. & G.)_____
Chicago Terre Haute & S. E.
Colorado & Southern_________ 1,100
Denver & Rio Grande________2,593
Denver & Salt Lake_________ 255
El Paso & Southwestern____ 1,028
Fort Worth & Denver City__  454
Los Angeles & Salt Lake____ 1,168
Northwestern Pacific_______  530
Oregon Short Line___________2,348
St. Joseph & Grand Island__  259
Southern Pacific (Pacific Sys.) 7,048
Toledo Peoria & Western___  248
Union Pacific............................. 3,614
Western Pacific_____________ 1,027

537 1,099,856 1,192,764 1,723,316
6,941 15,909,487 22,820,109 21,809,702

37,460 129,296,408 142,147,069 203,449,878

5,152 5,066,914 7,193,131 28,031,146
225 2,005,600 4,940,006 4,713,564
297 deVtO9,326 113,043 591,613
685 1,408,865 6,375,183 9,352,301
164 447,030 1,848,302 1,228,967
570 455,093 254,425 929,385
398 2,445,212 3,915,059 3,221,949
122 648,692 990,008 996,051

5,381 8,042,568 19,952,680 51,416,782
1,755 5,786,456 4,464,444 14,992,785
1,629 5,431,888 11,298,842 17,057,230
2,384def2,505,510 2,878,717 11,334,094

24 68,655 33,941 356,824
698 def 131,265 def479,293 3,079,593
361 11,927 defi 43,998 952,682

19,845 28,772,799 63,634.490 148,254,966

2,506 7,523,378 17,060,651 13,226,983
2,088 10,133,638 18,804,782 20,634,142

523 2,555,230 1.952,872 3,247,603
5.117 20,212,246 37,818,305 37,108,728

378 588,433 1,479,821 1,242,475
9,444 40,060,757 41,709,460 39,867,072
1,051 def244,3 95 1,817,094 3,178,315
1,131 def423,466 1,560,806 2,946,001
9,621 25,428,088 25,089,199 33,390,080

247 def868,051 def528,860 127,540
8,055 9,067,411 9,217,002 15,880,681

374 def277,560 769,487 922,785
1,644,897
6,113,737

def945,793
2,993,415
2,912,058
3,353,127
1,103,594

10,754,273
def48,3I8

32,677,799
def217,656
32,873,256
3,575,968

2,868,352 
5,492,884 

def96I,458 
4,945,206 
1,824,785 
2,791,315 
1,485,017 

10,723,916 
defl 03,787 
34,016,787 

def4,377 
35,629,321 
2,604,528

2,481,212
8,319,377

353,290
4,145,102
1,891,386
3,414,751
1,338,000

10,204,619
373,811

36,171,354
159,740

23,670,741
1,900,350

Total...................................... 51,973 170,121,574 182,426,498 191,978,682

2,070
538

1919.*
12,771,197
1,126,605
3,250,867
2,698,776
3,082,978

11,401,721 
def22,517 
3,322,507

12,827,280 
defl 07,15k 
def J H,698 
5,057,635 

18,450,790 
3,224,299 
1,652,116

1918.
$

12,498,939
61,009

3,933,874
2,631,520
3,824,716

12,495,342
267,704

4,781,037
12,368,069

10,827
238,577

3,925,862
28,317,433
4,490,859
2,694,420

Standard
Return

Entire Year. 
$23,201,016

2,953,450
27,945,819

4,934,790
2,355,242
6,122,051

562,348
2,862,177

28,666,681
144,006

2,706,994
10,578,977
30,057,760
4,491,883
1,871,083

Total.................................... .47,521 78,422,402 92,540,188 148,454,277

Southern Region.
Alabama & Vicksburg______
Alabama Great Southern__ _
Atlanta & West Point______
Atlanta Birm. & Atlantic___
Atlantic Coast Line________
Carolina Clinchfield & Ohio..
Central of Georgia_________
Charleston & Western Caro_
Cincinnati N. O. & Tex. Pac.
Florida East Coast_________
Georgia___________________
Georgia & Florida_________
Georgia Southern & Florida_
Gulf & Ship Island__________
Gulf Mobile & Northern____
Illinois Central_____________
Louisville & Nashville______
Louisville Henderson & St. L_
Mississippi Central________
Mobile & Ohio_____________
Nashville Chatt. & St. Louis. 
New Orleans & Northeastern. 
New Orleans Great Northern.
Norfolk Southern___________
Northern Alabama_________
Richmond Fred. & Potomac.
Seaboard Air Line__________
Southern__________________
Southern RR. in Mississippi.
Tennessee Central_________
Vicksburg Shreve. & Pacific_
Washington Southern______
Western of Alabama_______
Yazoo & Mississippi Valley__

141
312

93
640

4,867
291

1,918
343
337
765
329
348
402
306
438

4,793
5,013

200
165

264,097 
1,498,327

539,640 
def946,458 

7,213,015 
1,497,762 
1,583,969

171,233
525,956 

1,444,349 
1,326,143 

defUl ,538
62.593 

def8I,38Jf 
def98,977 
4,479,526

11,884,568 
510,724 

defl 84,9 01
997 defl ,025,823 

1,247 1,242,397
187,064

14.593 
163,670
64,343 

2,763,900 
1,867,961 

10,642,549 
def70,887 

def536,168 
454,510 

1,875,153 
569,354 

4,475,913

204
285
906
113
82

3,563
6,983

278
293
171
36

133
1,382

345,074
2,062,786

660,606
def572,922
11,685,220
1,162,282
3,917,977

549,209 
3,092,962 
1,633,983 
2,256,504 

defl Ok ,538
351,763
364,779
200,289

12,981,324
19,568,935

648,071
310,921
244,315

4,145,298
990,248
407,939
291,453
192,542

3,025,529
3,658,391

29,512,206
def40,397
def2,468
342,116

1,736,088
621,916

4,499,924

322,864
1,703,180

252,996
480,000

10,180,915
1,627,963
3,408,809

466,921
3,541,040
2,842,842

858,622
88,000

611,457
596,883
558,338

16,282,374
17,310,495

343,916
308,525

2,597,478
3,182,089
1,204,992

519,904
1,266,871

150,583
1,136,974
6,497,025

18,653,893
6,990

162,734
337,948
467,230
288,238

3,862,318
Total...................................... 38,374 53,937,173 110,740.325 102,020,396

Southwestern Region.
Fort Worth & Rio Grande__
Gulf Coast Lines___________
Gulf Colorado & Santa Fe__
International & Great North. 
Kansas City Mex. & Or. Sys. 
Kansas City Southern (incl.

T. & F. S.)._........................
Louisiana & Arkansas______
Midland Valley____________
Missouri & North Arkansas_
Missouri Kansas & Texas___
Missouri Kan. & Tex. of Tex.
Missouri Oklahoma & Gulf_
Missouri Pacific____________
St. Louis-San Francisco____
St. Louis-San Fran. & Texas.
St. Louis Southwestern_____
St. Louis Southwest, of Texas 
San Antonio & Aransas Pass. 
Sunset Lines (incl. H. & T. C.

and H. E. & W. T.)______
Texas & Pacific____________
Trinity & Brazos Valley____
Wichita Falls & Northwestern

235
920

1,936
20,514 

1,270,855 
2,466,881 

l,160deff ,lr01t,787 
737 defl ,244,673
862
302
389
365

1,714

2,189,359 
delllr5,63lr 

343,136 
def66^,377
4,562,769 

l,796def2,413,445 
332 defl, Olfl ,628 

7,205 4,363,698
14,695,141 
defl 79,720

3,070,880 
815 defl ,508,721 
737 defl ,141,723

4,761
134
940

3,614
1,947

369
329

9,208,659 
3,621,573 

def612,3 60 
def400,226

def61,99 Jf
1,928,596
2,854,270
1,378,645

def692,245
3,128,053 

86,232 
766,580 

dell 15,861
5,215,538 

deI790,996 
def529,613 
11,821,976 
11,247,194 
deU17,399
3,681,615 

def338,255 
def126,023
13,836,811
3,719,146

def430,238
def488,896

1,301
1,140,676
2,828,218
1,394,946

150,000
3,535,427

359,362
444,346
175,000

5,853,831 
621,773 

def83,603 
14,206,814 
13,690,213 
def332,953
3,355,749

555,165
456,684

8,503,128
4,107,432

63,158
145,245

Total.................................... .31,599 35,055,171 55,972,636 61,588,468
Grand total all regions........... 231,889 515,817,773 685,279,511 892,855,395

Total New England district.. 8,008 9,775,418 10,227,504 38,901,093
% of standard return____  25.1 26.3

Total Central District............ 22,511 103,611,503 109,099,456 142,739,083
% of standard return____  72.6 76.4

Total Ohio-Indiana District.. 6,941 15,909,487 22,820,109 21,809,702
% of standard return____  72.9 104.6

Total Eastern Region........... .37,460 129,296,408 142,147,069 203,449,878
% of standard return____  63.6 69.9

Total Allegheny Region......... 19,845 28,772,799 63,634,490 148,254,966
% of standard return____  19.4 42.9

Total Pocahontas Region..._ 5,117 20,212,246 37,818,305 37,108,728 
% of standard return____  54.5 101.9

Total Southern Region.......... 38,374 53,937,173 110,740,325 102,020,396
% of standard return____  52.9 108.5

Total Northwestern Region..47,521 78,422,402 92,540,188 148,454,277
% of standard return____  52.8 62.3

Total Central Western Region 51,973 170,121,574 182,426,498 191,978,682 
% of standard return____  88.6 95.0

Total Southwestern Region..31.599 35,055,171 55,972,636 61,588,468
% of standard return____  56.9 90.9
Grand total all regions....231,889 515,817,773 685,279.511 892,855,395 

% of standard return__  57.8 76.8
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226 RAILROAD EARNINGS.

RAILROAD GROSS AND NET EARNINGS FOR 
THE CALENDAR YEAR.

The year 1919 was the second year of Govern­
ment operation of the railroads of the United States 
and the results were no more satisfactory than those 
for 1918, which was the first year of Government 
operation. In reviewing the figures for the first 
six months of 1919 to June 30 it was pointed out in 
an article in the issue of the “Chronicle” of Aug. 23 
that the dominant feature in the returns of earnings 
had been a further rise in the cost of operations with 
a consequent great increase in expenses. The same 
comment is to be made concerning the statement 
for the full twelve months of the year, to Dec. 31, 
only with additional emphasis. For the first six 
months our compilation showed $265,635,870 in­
crease in gross earnings (12.81%) attended by an 
augmentation in expenses of $265,952,855 (14.70%), 
leaving therefore a small loss in net, namely $316,985. 
For the full twelve months the gain in the gross is 
not quite as large as it was for the first six months, 
being only $258,130,137 (5.25%), while the expenses 
have mounted up in the prodigious sum of $401,- 
609,745 (10%), causing a loss in net of no less than 
$143,479,608, or 15.80%. The grand aggregates for 
the twelve months of the two years are as follows:

Jan. 1 to Dec. 31— Inc. (+)or Dec. (—)
(202 Roads)— 1919. 1918. Amount. %

Miles of road............................ 233,985 234,264 —279 0.12
Gross earnings_____________ 85,173,647,054 $4,915,516,917 +$258,130,137 5.26
Operating expenses______ ... 4,409,068,324 4,007,458,579 +401,609,745 10.00

Net earnings........................ $764,578,730 $908,058,338 —$143,479,608 15.80

To appreciate the significance of this falling off in 
the net in 1919 it must be recalled that it follows a 
prodigious loss in net in the previous year. For 
1918 our compilation showed an increase in the gross 
in the imposing sum of $863,892,744, or 21.40%, 
but this was attended by an augmentation in ex­
penses in the huge amount of $1,148,664,364, or 
40.35%, leaving consequently a loss in the net of 
$284,771,620, or 23.92%. The tremendous in­
crease in the gross in 1918 followed not alone from the 
large volume of traffic moved in connection with the 
nation’s war activities, but also from the very con­
siderable advance in both passenger and freight 
rates made in June and operative the rest of the 
year. On the other hand, the prodigious augmen 
tation in the 1918 expenses was due not merely to 
the general rise in operating costs but yet more to 
the tremendous advances in wages granted by 
Director-General McAdoo in May, 1918, and made 
retroactive to the 1st of January of that year. But 
even in 1917 there had been a falling off in the net in 
face of a substantial increase in the gross. In other 
words, for the calendar year 1917 our compilation 
showed that while gross had increased $430,679,120, 
or 11.61%, this had been attended by a rise in 
operating expenses of $490,758,869, or over 20%, 
leaving a loss of $60,079,749 in net earnings. There 
was this qualifying circumstance, however, with 
reference to the 1917 loss in net, namely that it fol­
lowed strikingly good results, both as regards gross 
and net, in 1916 and 1915. The statement for 1916 
was one of the best on record; the addition to gross 
earnings reached $547,647,836, or 17.35%, and not­
withstanding an augmentation in expenses of $311,- 
024,409, or 14.68%, there remained a gain in net in 
the very satisfactory amount of $236,623,427, or 
22.84%. In 1915 our tables showed $152,539,756 
gain in gross and $211,653,900 gain in net. On the 
other hand, it is equally important to remember that

these gains for 1916 and 1915 represented in part 
a recovery of previous losses. For 1914 our compila­
tions showed a loss of not less than $208,178,035 in 
gross and a loss also of $75,925,113 in net. In 1913 
there was a’ gain in gross in the very considerable 
sum of $142,521,797, but the augmentation in ex­
penses reached $176,008,897, leaving an actual loss 
in net in amount of $33,487,100.

Carrying the comparisons further back, we find 
that in 912 there was a gain of $221,579,969 in gross 
and of $60,350,833 in net. Here again, however, the 
improvement was qualified by the circumstance that 
comparison was with losses in gross and net alike in 
the previous year. In the gross the loss in 1911 was 
$30,024,816 and in the net $24,288,388. Again, in 
1910, though the additions to gross earnings reached 
$239,011,258, expenses rose in the prodigious amount 
of $230,014,410, leaving, therefore, the insignificant 
gain of $8,996,848 in net. In 1909 there was a sub­
stantial addition to the net. But the results then 
were wholly exceptional. At that time the roads 
w re still conomiz ng in every conceivable way, 
cutting down their outlays in al directions and ac­
cording y they were able in their returns to show very 
satisfactory increases in both gro s and net. The 
1909 improvement moreover, represented to a con­
siderable extent merely a recovery f what had been 
previously lost. The increase in gross in 1909 was 
$282,453,959 and in net $151,040,332. For 1908 our 
table showd very large osses in both gross and net 
—$301,749,724 in the former and $53,371,196 in the 
net. But our compilations at that time were not 
nearly so complete as they are now. They covered 
only 199,726 miles. Careful compilations which we 
then made showed that if we could have had returns 
for the whole railroad mileage of the country, the 
decrease in gros - earnings for 1908 would have reached 
no less than $345 000 ,000 and the los , in net earnings 
about $60,000,000.

In the following we show the yearly comparisons as 
to both gcs and net for each year back to 1907. 
For 19 0 and 1909 we take the aggregates of the 
monthly totals as then published b the Int • -State 
Commerce Commission, but for the preceding years 
we give the results just as reg'stered by our own 
tables each year—a portion of the railroad mileage 
of the country being always unrepresented in the 
totals, owing to the refusal of some of the roads at 
that time to furnish monthly figures for publication.

Year.
Gross Earnings. Net Earnings.

Year
Gleen.

Year
Preceding.

Increase or 
Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

$ $ S S $
1907. 2287,501,605 2090,595,451 + 196,906,154 660,753,545 665,280,191 —4,526,646
1908. 2235,164,873 2536,914,597 —301,749,724 694,999,048 748,370,244 —53,371,196
1909. 2605,003,302 2322,549,343 + 282,453,959 901,726,065 750,685,733 +151040332
1910. 2836,795,091 2597,783,833 + 239,011,258 909,470,059 900,473,211 + 8,996,848
1911. 2805,084,723 2835,109,539 —30,024,816 883,626,478 907,914,866 —24,288,388
1912. 3012,390,205 2790,810,236 + 221,579,969 937,968,711 877,617,878 + 60,350,833
1913. 3162,451,434 3019,929,637 + 142,521,797 907,022,312 940,509,412 —33,487,100
1914. 2972,614,302 3180,792,337 —208,178,035 828,522,941 904,448,054 —75,925,113
1915. 3166,214,616 3013,674,851 + 152,539,765 1040304301 828,650,401 + 211653900
1916. 3702,940,241;3155,292,405 + 547,647,836 1272639742 1036016315 + 236623427
1917. 4138,433,260 3707,754,146 + 430,679,120 1215110554 1275190303 —60,079,749
1918. 1900,759,309 4036,866,565 + 863,892,744 905,794,715 1190566335 —284771620
1919. 5173,647,054?4915,516,917 + 258,130,137 764,578,730 908,058,338 —143479608

Note.—In 1907 the length of road covered was 173,028 miles, against 171,316 
miles in 1906,: in 1908, 199,726 miles, against 197,237 miles; in 1909, 228,508 miles, 
against 225,027 miles; in 1910, 237,554 miles, against 233,829 miles; in 1911, 241,432 
miles, against 238,275 miles; In 1912, 239,691 miles, against 236,000 miles; in 1913, 
241,931 miles, against 239,625 miles: in 1914, 246,356 miles, against 243,636 miles: 
in 1915, 249,081 miles, against 247,936 miles; in 1916, 249,098 miles, against 247,868 
miles; in 1917, 250,193 miles, against 249,879 miles; in 1918, 233,014 miles, against 
232,639 miles; In 1919, 233,985 miles, against 234,264 miles.

Under ordinary circumstances a large contraction in 
expenses in 1919 should have occurred as compared with 
1918. In the whole history of railroading in the 
United States there was never such a combination of 
adverse circumstances as had existed during the early 
months 1918. It is important to recall some of
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these unfavorable factors as narrated in our review 
of that year. January of 1918 was a period of ex­
traordinarily unfavorable conditions wholly without 
parallel or precedent. The month opened with the 
railroads in the eastern half of the country, north of 
the Ohio and Potomac rivers, particularly at New 
York and in lesser degree at other points on the North 
Atlantic seaboard, congested as never before. The 
weather during the month was of such severity as had 
not been experienced before in a generation, and possi­
bly never before. The temperature most of the month 
ruled exceedingly low, many previous records in that 
respect being broken. Indeed, the cold was so intense 
that outdoor operations in the running of trains and 
in the clearing away of the mass of accumulated 
freight were rendered extremely difficult. Then 
there were repeated snow storms in the territory be­
tween Chicago and the seaboard, several of which 
took the nature of veritable blizzards and were re­
ported as altogether unprecedented. In addition there 
was at the opening of that year a coal famine which 
extended all through the Eastern and Middle States, 
this scarcity of coal becoming so acute that on Jan. 
17 the Fuel Administrator had to resort to the des­
perate expedient of issuing orders denying the use of 
fuel to manufacturing establishments in the whole of 
the eastern half of the country for the five-day period 
beginning Jan. 18 and ending Jan. 22, involving there­
fore a shut-down for these days, and denying also the 
use of fuel not only to manufacturing establishments 
but to office buildings, retail stores and nearly all 
other activities for several successive Mondays there­
after. It became necessary likewise to place em­
bargoes on different classes of freight and to route 
special kinds of freight over special lines for the pur­
pose at once of getting coal through and for clearing 
the tracks of the accumulated freight which the in­
tense cold and recurring snow storms had served to 
increase, notwithstanding the heroic methods em­
ployed for providing relief. Some of the most promi­
nent systems in the territory east of the Mississippi 
and north of the Ohio and Potomac rivers failed to 
earn even their ordinary operating expenses during 
the month in question. This was true, for instance, 
of those two great railroad systems, the Pennsylvania 
and the New York Central. In brief, then, the sit­
uation in January, 1918, was an abnormal one and 
the conditions also were wholly abnormal, the two 
together producing a state of things such as had never 
before been encountered.

This abnormal situation the previous year continued 
into February, though the latter half of that month a 
decided change occurred. The last Monday during 
which the fuelless order was in effect was Feb. 11, 
the next day, Feb. 12, being Lincoln’s Birthday and 
a legal holiday. There had been some expectation 
that Monday, Feb. 4 might prove the last of the 
fuelless Mondays, but very low temperatures con­
tinued to rule, Tuesday, Feb. 5 proving in this city 
the second coldest day on record, the thermometer 
standing at 7 degrees below zero at 7 o’clock in the 
morning. It was not until later in the month of 
February of that year that any decided amelioration 
in weather conditions occurred, and not until towards 
the end of February that the long continued freight 
congestion was considerably relieved and freight em­
bargoes greatly modified.

Contrasted with these extraordinarily unfavorable 
conditions of 1918 the situation in 1919 in the same 
regard was the exact opposite, that is, there was a

complete absence of obstructive agencies of any kind. 
The winter was one of the mildest on record, with 
little snow or ice or exterme cold anywhere here in 
the East and only isolated instances of snow sfcjrms 
or intensely cold weather (of very limited extent and 
of short duration) in the western half of the country. 
There were no freight embargoes and no traffic con­
gestion and no blockades of any kind such as had 
served to add so greatly to the cost of operation in 
1918. No money had to be spent to keep tracks 
open or to contend with the rigors of winter. In 
such a state of things, under ordinary circumstances, 
a great saving in expenses would have resulted as 
compared with the heavy expenses of 1918. But 
the influence of Government control served to 
counter balance all these great advantages. Then also 
very considerable further advances in wages were made 
from time to time in 1919; discipline became de­
cidedly lax, and the morale of the force was steadily 
weakened by the consciousness of the men that they 
held the Government in such complete subjection 
(in being able to hold a strike threat over it) that the 
managing officials would not dare to call them to 
account. The result was that it took a greatly in­
creased number of men to do the same amount of 
work as before, and laxity and inefficiency grew apace. 
At the beginning of the year the Railroad Adminis­
tration contended that with the restoration of peace­
time conditions, which could come only gradually, 
more economical operations would be possible—that, 
for instance, much overtime work at high overtime 
charges would be eliminated and that the result 
must be reflected in lower operating costs. But as 
month after month passed without tangible improve­
ment, that explanation was finally abandoned.

With the exceptions of January and June, heavy 
losses in net were reported in every month of 1919, 
in face of very considerable gains in the gross earn­
ings. In January there was a gain in the net because 
the unparalleled bad weather of the previous year had 
cut the net in 1918 down to very small figures, while 
in June improvement in the net was inevitable be­
cause comparison was with the month in 1918 when 
the roads had fallen $40,136,575 short of meeting 
their bare operating expenses due to the fact that the 
whole of the wage increases (announced in May and 
made retroactive to the 1st of January, 1918) for 
the half year were, in pursuance to instructions from 
the Director-General of Railroads, included in the 
June total of expenses of that year, swelling the aggre­
gate in amount of $150,000,000 to $175,000,000. 
There was, of course, no repetition of this item of 
expense in June, 1919, and accordingly a gain in 
the net reaching $109,533,316 followed as a matter 
of course.

As far as the gross earnings are concerned, it is 
proper to state that in the first six months of 1919 
the roads had the advantage of the h:gher trans­
portation rates put in force in the prevous year, 
and accordingly the gross earnings for these months 
recorded substantial gains notwithstanding the dul- 
ness of trade and the falling off in the volume of 
traffic. In the previous year these advances did 
not apply until June 1918, not becoming effective 
in passenger fares until June 10 and not until June 25 
in the freight traffic; it follows that in the half-year of 
1918 the roads did not have the benefit of the higher 
rates for more than twenty days in the case of the 
passenger schedule and for no more than five days 
in the case of the freight schedules. These advances
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in transportation charges were of large dimensions, 
too, figuring out roughly 25% in the freight tariff 
and being represented in the passenger tariff by an 
increase to 3 cents a mile from the previously pre­
vailing basis of 2J^ cents. In the last six months 
of 1919, however, with the absence of thi< special 
advantage the gross earnings fell below those of the 
previous year in three of the months, while only 
comparatively light increases were shown in the other 
three months. There was at the same time contin­
ued growth in operating cost, while expenses were 
further augmented by new wage advances by the new 
Director-General. Walker D Fines. Thus in Aug­
ust, though the Director-General refused a general 
increase to the railway shopmen, he did grant them 
4 cents an hour extra by way of adjustment of 
shopmen’s wages with those of other classes of rail­
way workers, and it was estimated that this would 
add 845,000,000 annually to the payroll of the rail­
roads. In November Mr. Hines equalized the wages 
of railway men in the slow freight service and cal­
culations were that this equalization would mean 
an addition to railway expenses of 83,000,000 a 
month or 836,000,000 a year. We are referring here 
only to the wage advances that were conspicuously 
featured during the year; there were many others, 
though of lesser importance. The following is a 
summary of the totals of gross and net earnings by 
months.

Month
Gross Earnings. Net Earnings.

1919. | 1918. Inc. or Dec. 1919. 1918. Inc. or Dec.

Jan ..
S | $

395,552.020 284,131,201
$

+ 111,420,819
S

36,222,169
$

13,881,674 + 22,3S40,495
Feb.. 351,048,747 289,392,150 + 61,656,597 27,623,406 28,814,420 —1,191,014
March 375,772,750 365,096,335 + 10,676,415 29,596,482 82,011,451 —52,414,969
April. 388,697,894 370,710,99 + 17,986,895 44,850,096 89,943,898 —45,093,802
May . 413,190,468 378,058,1 + 35,132,305 58,293,249 92,252,037 —33,958,788
June . 424,035,872,393,265,898 + 30,769,974 69,396,741 <1140136,575 + 109533 316
July.. 454,588,513^469,246,733 —14,658,220 96,727,014 152,079,422 —55,352,408
Aug.. 469,868,678502,505,334 —32,636,656 112,245,680 143,561,208 —31,315,528
Sept . 495,123,397 485,870,475 + 9,252,922 98,302,598 117,131,459 —18,828,861
Oct .. 508,023,854 489,081,358 + 18,942,496 104,003,198 106,196,863 —2,193,665
Nov.. 436,436,551*439,029,989 —2,593,438 48,130,467 74,979,347 —26,848,880
Dec.. 451,991,330 440,481,121 + 11,510,209 38,536,432 44,919,752 —6,383,320

Note.—Percentages ol increase or decrease in gross lor the above months have been 
January, 39.22% inc.; February, 21.31% inc.; March, 2.90% inc.; April, 4.85% inc.. 
May, 9.29% inc.; June, 7.83% inc.;^fuly, 3.13% dec.; August, 6.4% dec.; SeptemJ 
ber, 1.90% inc.; October, 3.87% inc.; November, 0.59% dec.; December, 2.61% inc.

Percentages ol increase or decrease in net lor the above months have been; Janu­
ary, 160.94% inc.; Feb., 4.13% dec.; March, 63.91% dec.; April, 50.14% dec.; May, 
36.81% dec.; June,__________ ; July, 36.40% dec.; August, 21.81% dec.; Septem­
ber, 16.08% dec.; October, 2.07% dec.; November, 35.89% dec.; December, 
14.21% dec.

In January the length ol road covered was 232,655 miles in 1919, against 233,199 
miles in 1918; in February, 232,957 miles, against 233,266 miles; in March, 226,086 
miles, against 225,631 miles; in April, 232,708 miles, against 233,251 miles; in May, 
233,931 miles, against 234,339 miles; in June, 232,169 miles, against 232,682 miles; 
in July, 226,654 miles, against 226,934 miles; in August, 233,423 miles, against 
233,203 miles; in September, 232,772 miles, against 232,349 miles; in October, 
233,192 miles, against 233,136 miles; in November, 233,032 miles, against 232,911 
miles; in December, 233,899 miles, against 233,814 miles.

The volume of traffic in 1919 can hardly be said 
to have been equal to the exceptionally large traffic 
moved in 1918 when the country was still actively 
engaged in waging war. There is no single item of 
traffic of the magnitude of the coal traffic; and in the 
amount of coal mined and shipped over the railroads 
there was a noteworthy contraction. After the 
signing of the Armistice in November, 1918, a period 
of hesitancy in trade developed in 1919 which lasted 
for quite a number of months, then to be followed, 
however, by a sudden revival of con idence and a 
resumption of activity in certain lines of industry 
on a greater scale than before. In the iron and steel 
trades which create exceptional volumes of traffic, 
dulness was a feature not only throughout the whole 
of the first six months, but the inactivity also ex­
tended into the second half of the year. The war 
demands for steel had been entirely eliminated and 
consumption for ordinary purposes had been slow in 
starting up. In the autumn when demand for steel 
suddenly developed on a considerable scale, the strike

of the unions affiliated with the Amer can Federation 
of Labor came in to interfere with production and 
though it soon became manifest that this strike was 
going to prove little short of an abortion, the effect 
nevertheless was to curtail output at a time when 
except for this labor disturbance the output doubtless 
would have greatly increased.

According to the monthly compilations of the 
“Iron Age” of this city (which do not take cognizance 
of the small amount of iron produced with charcoal 
as fuel) the output of iron for the twelve months of 
1919 aggregated only 30,582,878 tons as against 
38,506,047 tons in the calendar year 1918, 38,185,- 
981 tons in 1917, 39,039,356 tons in 1916 and 29,- 
662,566 in 1915. Under the unfavorable conditions 
that prevailed in the first half of the year owing to 
the cutting off of the demand for iron and steel for 
war purposes, the monthly product, which had been 
3,302,260 tons in January, 2,940,168 tons in Feb­
ruary and 3,090,243 tons in March, fell to 2,478,218 
tons in April, 2,108,056 tons in May and 2,114,863 
tons in June. From this, with a revival in demand 
for iron and steel for general purposes, the production 
increased to 2,428,541 tons in July, 2,743,388 tons 
in August, but thereafter declined again with the 
inauguration of the steel workers’ strike, dropping 
to 2,487,965 tons in September and to no more than 
1,863,558 tons in October. With the demonstrated 
failure, however, of the strike and the gradual return 
to work of the limited bodies of men who had quit, 
the monthly output again rapidly increased, rising 
to 2,392,350 tons in November and 2,633,268 tons 
in December.

The shipments of Lake Superior iron ore by water 
from the upper to the lower Lake ports during the 
season of navigation in 1919 were only 47,177,395 
tons against 61,156,963 tons in 1918, 62,498,901 
tons in the season of 1917 and 64,734,198 tons in the 
season of 1916, the falling off reflecting of course the 
diminished production of iron. This ore after reach­
ing the lower Lake ports by water passes thence 
over the railroads to the iron-producing districts and 
the diminished quantity of ore thus transported 
indicates one other way in which there was a falling 
off in railroad traffic in 1919.

In the production of steel also there was a falling 
off estimated at 9,000,000 tons. In the copper pro­
duction, owing to the large stocks carried over from 
the previous year and the cessation of the special 
export demand arising out of the war, there was a 
decrease in production estimated at 900,000,000 lbs.

The sharpest falling off of all, however, in the 
freight traffic of the railroads was undoubtedly in 
the transportation of coal and this, as already 
stated, is the biggest single item in the freight traffic 
of the roads as a whole, though in the western half 
of the country the coal tonnage on many roads is 
relatively unimportant. In the early months of 1919 
coal production was sharply reduced. This followed 
alike from the signing of the armistice the previous 
November (thus removing the special stimulus to 
high production which the war had made necessary) 
and the extremely mild weather, which latter re­
duced the demand for coal for heating purposes. 
In November and December production was sharply 
reduced owing to the strike of the miners in most of 
the bituminous regions of the country. The soft 
coal output altogether for 1919 is estimated at 458,- 
063,000 tons as against 579,385,820 tons for the 
calendar year 1918 and 551,790,563 tons for the

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



RAILROAD EARNINGS. 229

calendar year 1917. The Pennsylvania anthracite 
output also declined, in the main as a result of the 
milder weather. The quantity mined in 1919 is 
estimated at 86,200,000 tons as against 98,826,084 
tons in 1918 and 99,611,811 tons in 1917.

The combined production of soft and hard coal is 
put at 544,263,000 tons as against 678,211,904 tons 
in 1918 and 651,402,374 tons in 1917. What a 
general factor this contraction of 134,000,000 tons 
in the coal output must have been in the freight 
traffic of the railroads is evident from a casual 
examination of the production figures for the different 
States. With the exception of a trifling increase in 
the small output of North Dakota there is not a 
State in which coal mining is carried on where there 
was not a decline in 1919 in the quantity of coal 
mined and in some States the losses were very con­
siderable. In Pennsylvania, besides the loss of 
12,000,000 tons in the anthracite production, the 
bituminous output was only 145,300,000 tons against 
178,550,741 tons in 1918. In West Virginia the 
amount of soft coal mined was only 75,500,000 tons 
against 89,935,829 tons, in Illinois 64,600,000 tons 
against 89,291,105 tons, in Indiana 20,500,000 tons 
against 30,678,634 tons, in Kentucky 28,500,000 
tons against 31,612,617 tons, in Ohio 35,050,000 
tons against 45,812,943 tons, in Colorado 10,100,000 
tons against 12,407,571 tons, in Alabama 15,230,000 
tons against 19,184,962 tons and in Virginia 9,500,000 
tons against 10,289,808 tons. Similarly, the minor 
coal-producing States also all show larger or smaller 
losses in the quantity of coal mined.

As far as the movements of the leading staples are 
concerned, there was a notable contraction in the 
movement of certain items of the grain traffic as a 
result of the smaller crop production of 1919. Taking 
the receipts at the Western primary markets for the 
52 weeks ending Dec. 27 and comparing with the 
corresponding 52 weeks of the preceding year, the 
wheat receipts are found to have been just about 
the same for 1919 as for 1918, the comparison being 
385,402,000 bushels as against 385,102,000 bushels, 
while the flour receipts were somewhat larger at 
19,029,000 bbls. against 15,919,000 bbls. The barley 
receipts were also somewhat heavier at 88,679,000 
bushels against 70,196,000 bushels, and the rye re­
ceipts 43,556,000 bushels against 29,629,000 bushels. 
On the other hand, in the corn receipts there was a 
falling off of nearly 107,000,000 bushels, and in the 
receipts of oats of almost 100,000,000 bushels, the 
comparison in the first case being between 180,412,000 
bushels and 287,285,000 bushels, and in the matter 
of oats between 231,998,000 bushels and 331,392,000 
bushels. The receipts of the five cereals combined 
(but not counting flour) aggregated 930,047,000 
bushels for the 52 weeks of 1919 against 1,103,604,000 
bushels for the 52 weeks of 1918. The Western 
grain movement in detail is set out in the following: 

WESTERN FLOUR AND GRAIN RECEIPTS.
Jan. 1 to Flour. Wheat. Corn. Oats. Barlep. Rye-

Dec. 27. (bbls.) (.bush.') (bush.) (bush.) (bush.) (bush.
Chicaoo—

1919 ...10,200,000 77,038,000 64,624,000 88,397,000 26,167,000 7,743,000
1918 ... 8,833,000 65,039,000 101,067,000 137,852,000 18,732,000 4,416,000

Milwaukee—
1919 ... 805,000 8,759,000 8,036,000 27,888,000 19,125,000 4,668,000
1918 ... 834,000 12,578,000 11,687,000 38,664,000 10,655,000 2,614,000

SI. Louis—
1919 ... 4,297,000 43,596,000 20,355,000 32,344,000 1,098,000 405,000
1918 ... 2,910,000 37,004,000 24,720,000 30,642,000 826,000 415,000

Toledo—
1919........................ 12,374,000 1,405,000 4,550,000 -__ _ ......
191R __ 6,873,000 2,771,000 8,186,000 1,057,000 336,000

Detroit—
1919 ... 30,000 1,710,000 1,557,000 2,416,000 29,000
1918 ... 82,000 1,447.000 4,579,000 3,716.000 3,000 3.001

Jan. 1 to Flour. Wheat. Corn. Oals. Barley. Rye.
Dec. 27. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

Cleveland
1919 ... 39,000 553,000 625,000 2,119,000 7,000 4,000
1918 ... 713,000 3,777,000 4,365.000 6,617.000 127.000 171,000

Peoria—
1919 ... 3,543,000 2,881,000 19,750,000 8,367,000 1,406,000 214,000
1918 ... 2,492,000 3,405,000 34,655,000 15,856,000 978.000 362,000

Duluth—
1919 ... 24,991,000 28,000 1,028,000 7,090,000 16,290,000
1918 ... __ __ 73.451,000 183,000 2,711,000 5,063,000 8,118,000

Minneapolis—
1919 ... 109,398,000 8,475,000 24,787,000 33,757,000 14,228,000
1918 ... 35,000 110,104,000 16,604,000 43,401,000 32,755.000 13,192,000

Kansas City—
1919 ... 115,000 70,057,000 15,673,000 12,330,000 ____ _ 4,000
1918 _ 20.000 49.821.000 34,403,000 15,489,000 2,000

Omaha and Indianapolis—
1919 ... 34,045,000 39,884,000 27,772,000
1918 ... ........... 21,603,000 52,251,000 28,288,000

Total of All
1919 ...:19,029,000 385,402,000 180,412,000 231,998,000 88,679,000 43,556,009
1918 ...:15,919,000 385,102,000 287,285,000 331,392,000 70,196,000 29,629,000

The grain movement towards the Eastern sea­
board makes a somewhat dif erent comparison, 
having on the whole been very considerably larger 
than in 1918, this, however, having been in no in­
considerable measure due to the falling off in the 
previous year when the deliveries were rather diminu­
tive owing to the fact that in the early part of that 
year the Eastern trunk lines were in a much congested 
condition and freight embargoes existed for long 
periods of time. A summary of the grain and flour 
receipts at the seaboard is furnished in the following:

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS.
Receipts of— 1919. 1918. 1917. 1916. 1915.

Flour.................bbls. 16,229,000 19,625,000 21,962,000 25,453,000 27,532,000

Wheat...............bush221,333,000 101,926,000 204,521,000 374,883,000 323,640,000
Corn..........................101,095,000 20,311,000 49,439,000 57,960,000 53,049,000
Oats............................ 71,013,000 102,514,000 135,255,000 178,940,000 152,285,000
Barley........................ 57.944,000 10,256,000 17,396/100 27,499,000 17,391,000
Rye............................ 30,403,000 8,016,000 14,569,000 16,862,000 14,726,000

Total grain...........481,788,000 243,023,000 421,180,000 656,144,000 561,091,000

The Western livestock movement would appear to 
have been on the -whole somewhat smaller than in the 
preceding year. At all events at Chicago the re­
ceipts for the twelve months of 1919 comprised 
303,948 carloads as against 309,136 carloads in 
the twelve months of 1918; at Kansas City 150,714 
carloads against 161,812 and at Omaha 132,798 
cars against 137,393. Southern roads had the 
advantage of a considerably larger cotton tonnage. 
The 1919 crop was not equal to that of the previous year, 
but the movement to market was freer, while in the 
early part of the year the receipts from the 1918 crop 
ran heavier than in the previous year. The ship­
ments overland for the twTelve months of 1919 were 
2,437,241 bales against 2,364,423 bales in 1918; 
2,783,497 bales in 1917 and 3,108,517 bales in 1916. 
At the Southern outports the receipts were away 
ahead of those for 1918 and 1917 but did not come 
up to the level of those of earlier years. As will be 
seen from the table we now introduce, the receipts 
for 1919 aggregated 6,927,349 bales against 4,930,740 
bales in 1918 and 5,328,882 bales in 1917, but com­
paring with 7 561,641 bales in 1916, 9,734,000 bales 
in 1915 and 7,953,651 bales in 1914.
RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 

DECEMBER 31 1914 TO 1919, INCLUSIVE.

Ports.
Full Year.

1919. 1918. | 1917. 1916. 1915. 1914.

Galveston____ bales.
Texas City, &c_____
New Orleans_______
Mobile____________
Pensacola, &c______
Savannah__________
Brunswick_________
Charleston_________

2,272,207
366,873

1,500,728
252,544

27,769
1,410,812

214,030
298,214

1,488,623 1,968,018 
117,875! 107,398

1,552,729 1,355,695 
117,3711 99,511
45,880! 57,908

1,009,146! 907,757 
90,550! 175,770 

145,506^ 198,533

2,800,245
448,706

1,646,911
172,401
124,187

1,086,194
168,132
204,860

101
162,576
686,553
60,775

3,463,217
685,833

1,979,406
141,824
143,060

1,585,215
208,200
377,244

2,484
315,728
726,695
115,294

3,220,293
437,988

1,534,583
219,094
90,069

1,261,039
135,208
262,230

Wilmington________
Norfolk___________
Newport News, &c__

Total

189,687
391,542

2,943

93,830 72,272
263,373 379,895

5,857 6,125

172,828
440,994
179,325

6,927,349 4,930,740 5,328,882 7,561,641 9,734,000 7,953,651

When we come to consider the returns of the sepa­
rate roads the comparisons are much like those for
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the general totals. The great body of roads show 
gains in the gross and losses in net. On the other 
hand, however, there are not a few companies which 
register considerable decreases in the gross and also 
some that are able to record increases in the net. 
These last comprise mainly roads in the Southwest, 
together with certain systems in Michigan, like the 
Pere Marquette and the Michigan Central, which 
have been deriving special advantages by reason of 
the wonderful growth and expansion of the auto­
mobile industry. To the number of roads distin­
guished for better net (in this of course we refer only 
to roads having quite large gains) there must also be 
added a prominent New England road in the Boston 
& Maine and one of the Eastern trunk lines, namely 
the Erie, the 1919 improvement in the net in these 
two cases being ascribable no doubt to the extra­
ordinarily poor show'ng made in 1918.

In the case of the Pennsylvania Railroad the figures 
(which cover the lines directly operated East and 
West of Pittsburgh and Erie) show an increase in 
the large sum of $26,803,349 in the gross, but a loss 
of no less than $16,205,552 in the net. For the New 
York Central we have an increase of $15,892,540 
in the gross but a decrease of $644,390 in the net. 
This relates to the New York Central proper. When 
the various auxiliary and controlled roads, like the 
Michigan Central, the Big Four, &c., are included, 
the whole going to form the New York Central System, 
the result is a gain of $22,560,999 in the gross with a 
loss of $8,795,273 in the net—this loss in net occurring 
notwithstanding the Michigan Central increased its 
net $3,552,557.

As instances of improvement in the net in the 
Southwest, we may cite particularly the Atchison 
Topeka & Santa Fe and the St. Louis-San Francisco. 
The former’s return shows gross enlarged by $21,733,- 
423 and net by $3,565,726, while the St. Louis-San 
I rancisco has added $9,425,265 to gross and $3,565,- 
726 to net. In the following we indicate all changes 
for the separate roads for amounts in excess of $1,000,- 
000, whether increases or decreases, and in both gross 
and net.
PRINCIPAL CHANGE IN GROSS EARNINGS IN 12 MONTHS.

Increases •
Pennsylvania (3)_____ a$26,803,349
Ateh Top & S^nta Pe (3) 21,733,423
Union Pacific (3)______  18,602,522
Southern Pacific (8).__  16,948,644
New York Central_____ 615,892,540
Chicago Milw & St Paul. 15,597,449 
Chic Rock Isl & Pac (2). 12,335,118 
Chicago & Northwestern 12,294,237
Michigan Central_____  10,324,300
Chicago Burl & Quincy.. 9,838,669
St Louis San Fran (3)__  9,425,265
Texas & Pacific_______ 8,917,605
Baltimore & Ohio______ 8,428,568
Minn St Paul & SS M... 6,666,302
Atlantic Coast Line____  6,566,122
Pere Marquette_______ 6,488,125
Louisville & Nashville__  6,122,173
Great Northern_______ 5,872,672
Mo Kan & Tex of Tex__
N Y N H & Hartford...
Missouri Pacific_______
Erie (2)........................... 3,303,621
Colorado & Southern (2). 3,240,917
Southern Ry__________ 3,213,515
Delaware Lack & West..
Chicago Great Western. _
Grand Trunk Western. _
Chi St Paul Minn & O__
Los Angeles & Salt Lake-
Boston & Maine_______ 2,672,487
Western Pacific______ 2,591,334
Yazoo & Miss Valley___ 2,475,12i
Cleve Cin Chi & St Louis 2,452,486
Seaboard Air Line_____ 2,260,426
Long Island--------------- 2,140,818
Denver & Rio Grande__  1,664,043
West Jer & Sea Shore__  1,371,478
Minneapolis & St Louis. . 1,356,571

Increases.
Chicago Tnd & Louisville $1,338,553
Florida East Coast____  1,280,007
Wichita Falls & Northw. 1,240,580
Ala Great Southern____  1,233,104
New Orl Tex & Mex (3). 1,215,963
Carolina Clinch & Ohio.. 1,158,596
Maine Central________ 1,110,000
St Louis Southwest (2).. 1,072,402
Missouri Kans & Texas.. 1,041,758
Grand Rapids & Ind___  1,030,909
Central of Georgia_____  1,003,623

PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS.
Erie (2)............................
St Louis San Fran (3)__
Michigan Central__ ___
Great Northern_______
Pere Marquette_______
Chicago & North West_
Grand Trunk Western_
Minn St Paul & SS M... 
Atch Top & Santa Fe (3) 
Chicago Great Western._ 
Chicago Burl & Quincy..
Denver & Rio Grande__
Boston & Maine________

Increases.
$4,236,956
3,565,726
3,552,557
3,534,224
3,079,851
2,213,422
2,176,680
1,950,126
1,678,173
1,489,199
1,413,322
1,300,546
1,079,591

Representing 18 roads 
in our compilation_ $31,270,373

Dperpfi
Southern Ry.....................$18,720,872
Pennsylvania (3)______ al6,205,552
Chesapeake & Ohio____  8,779,253
Illinois Central________ 8,160,095
Norfolk & Western____  7,520,422
Louisville & Nashville__  6,864,993
Northern Pacific______  6,832,318
Philadelphia & Reading. 6,616,543 
Pittsburgh & Lake Erie.. 6,594,744
Missouri Pacific_______ 6,161,202
Southern Pacific (8).__  4,729,909
Atlantic Coast Line____  4,270,486
Cent RR of New Jersey. 3,858,049

Wabash______________
Cleve Cin Chi & St L___
Delaware Lack & West..
Lehigh Valley_________
Internat & Great North. 
Nash Chatt & St Louis._ 
El Paso & Southwestern.
Central of Georgia_____
Bessemer & Lake Erie__
Cin New Orl & Tex Pac..
Buffalo Roch & Pitts___
Chicago & Alton______
Union Pacific (3)______
Chicago & East Illinois_
Seaboard Air Line_____
Long Island__________
Bingham & Garfield.__
Kanawha & Mich_____
St Louis Southw (2)___
Dul Missabe & North__
Elgin Joliet & East____
Cumberland Valley____
Spokane Port & Seattle..
Mobile & Ohio________
Mo Kan & Tex of Tex_.
Georgia_______________
Missouri Kansas & Tex.

Decreases.
$3,666,454
3,079,678
3,055,596
2,914,154
2,613,172
2,573,331
2,286,500
2,214,764
2,193,747
2,060,011
1,975,586
1,962,608
1,951,407
1,868,401
1,858,598
1,706,961
1,671,469
1,426,615
1,419,566
1,382,576
1,341,914
1,163,600
1,129,847
1,116,060
1,064,692
1,031,750
1,002,063

Representing 52 roads 
in our compilation.$157,045,558

a This is the result for the Pennsylvania RR., together with the Pennsyl­
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $12,510,039 decrease, the Pennsylvania Com­
pany $1,883,173 increase and the P. C. C. & St. L. $5,578,686 decrease.

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the whole going to form the New 
York Central System, the result is a loss of $8,795,273.

When the roads are arranged in groups or geo­
graphical divisions according to their location,striking 
illustration is furnished of the part played by rising 
expenses in diminishing the net earnings. In the 
group summaries the irregularities in the compari­
sons as between different roads in the same sections 
naturally disappear, permitting the main controlling 
factors, like the rise in operating cost, to reflect the 
evidence of their presence. It accordingly happens 
that while every geographical section without any 
exception records considerable improvement in the 
gross earnings, on the other hand every geographical 
division without any exception also registers a 
decrease in the net. And this decrease in the net in 
the case of some of the groups is both large in amount 
and in ratio. Our summary by groups is as follows:

SUMMARY BY GROUPS.

Section or Group—
1919.

Jan. 1 to Dec. 31— S
Group 1 (8 roads), New England. 219,021,427 
Group 2 (37 roads), East & Mid..1,395,362,183 
Group 3 (29 roads), Middle West. 636,558,655 
Groups 4 & 5 (36 road3), Southern 698,605,090 
Groups 6 & 7 (31 roads), Northw.1,108,924,985 
Groups 8 & 9 (49 roads), Southw. 813,582,869 
Group 10 (12 roads), Pacific Coast 301,591,845

Total (202 roads)

Group No.

5,404,184
4,250,907

964,684

3,083,971
3,011,265
2,966,032
2,902,038
2,692,554

Representing 70 roads
in our compilation.$288,601,030 

Decrea scs.
Philadelphia & Reading. $7,897,74i
Norfolk & Western____  5,078,434
Pittsburgh & Lake Erie.. 4,958,085
Buffalo Roch & Pitts___  4,524,067
Chesapeake & Ohio..^__ 2,245,781
Northern Pacific______ 2,168,906
Bingham & Garfield___  2,135,787
El Paso & Southwestern. 2,029,077
Chicago & East Illinois_  1,957,911
Nash Chatt & St Louis.. 1713.269
Dul Missabe & Nor____  1,550,558
Kanawha & Mich_____  1,571,379
Hocking Valley_______ 1,501,344
Elgin Joliet & Eastern__  1,374,669
Spokane Portl & Seattle. 1,221,680
Nevada Northern__ -__ 1,126,892
Lehigh Valley.................. 1,057,880
Toledo & Ohio Central.. 1,050,750 
Duluth & Iron Range__  1,017,324

Representing 19 roads 
in our compilation..$46,181,531

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves.

a This is the result for the Pennsylvania RR„ together with the Pennsyl­
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $9,609,747 increase, the Pennsylvania Com­
pany $10,812,187 increase and the P. C. C. & St. L. $6,381,415 increase.

6 These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the whole going to form the New 
York Central System, the result is a gain of $22,560,999.

—Gross Earnings

1918.
$

208,290,273
1,364,605,294

603,940,262
678,342,797

1,044,109,288
735,756,727
280,472,276

Increase ( + ) or 
Decrease t,—). 

S
+ 10,731,154 
+ 30,756,889 
+ 32,618,393 
+ 20,262,293 
+ 64,815,697 
+ 77,826,142 
+ 21,119,569

5.15
2.25
5.40
2.99
6.21

10.58
7.53

....... ................5,173,647,054 4,915,516,917 + 258,130,137 5.25
——M ileage------ -----Net Earnings---------------

1919. 1918. 1919. 1918. Inc. ( + ) or Dec.• (—)•
S $ $ %

. 7,302 7,329 19,758,640 20,013,456 —254,816 1.27

. 28,877 28,878 149,880,989 184,125,565 —34,244,576 18.56

. 21,756 21,785 91,152,294 108,676,885 —15,524,591 14.55

. 38,523 38,429 95,995,359 158,561,528 —62,566,169 39.46

. 66,774 66,804 191,881,593 204,643,158 —12,761,565 6.27

. 54,247 54,596 139,092,974 151,661,258 —12,568,284 8.29

. 16,508 16,443 76,816,881 82,376,488 —5,559,607 6.76

.233,985 234,264 764,578,730 908,058,338 —143,479,608 15.80
NOTE.—Group I. Includes all of the New England States.
Group II. includes all of New York and Pennsylvania except that portion west of 

Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia.

Group Ill. includes all of Ohio and Indiana: all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River.

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

Groups VIII. and IX. combined include all of Kansas, Oklahoma .Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City. Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso.

Group X. includes all of Washington, Oregon, Idaho, California, Nevada. Utah 
and Arizona and the western part of New Mexico.

We now add our detailed statement for the last 
two calendar years classified by groups the same 
as in the table further above and giving the figures 
for each road separately.

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO DEC. 31.

Group I.
New England— 

Bangor & Aroostook
Boston & Maine___
Can Pac Lines in Me
Central Vermont__
Gr Tr Lines in NE.

-----------Gross
1919.

$
5,287,300

72,583,880
2,754,954
5.852,309
3,634,153

1918.
$

4,863,222
69,911,393
2,409,261
5,188,812
2,667,606

Maine Central......... 17,525,178 16,415,178
N Y N H & Hartfordl06,545,119 102,294,212 
Rutland......... .......... 4,838,534 4,540,589

1919.
S

293,927
6,560,212

def279,855
def580,581
def675,242

5,114
14,071,738

363,327

---- Net------
1918.

S
623,708

5,480,621
def287,S98
def399,726
def489,776

385,432
14,547,689

153,408

Inc. or Dec. 
$

—329,779 
+ 1,079,591 

+ 8,043
—180,855
—185,466
—380,318
—475,951
+ 209,919

Total (8 roads)..219,021,427 208,290,273 19,758,640 20,013,456 —254,816
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Group II.
East Middle—

Atlantic City_____
Baltimore & Ohio..
Balt Ches & Atl___
Buffalo A Susq____
Buff Roch & Pitts.. 
Central RR of N J.. 
Central New Engl’d 
Cumberland Valley. 
Delaware & Hudson
Del Lack A West__
Erie_____________
Fonda Johns & Glov 
Lehigh & Hud River 
Lehigh & New Eng.
Lehigh Valley_____
Long Island______
Maryland Del & Va
Monongahela_____
Monong Connect__
Montour_________
N Y Central_____
N Y Ont & West.. 
N Y Phila & Norf. 
N Y Susq & West.
Pennsylvania ...__
Perkiomen_______
Phila A Reading__
Phila Beth & N E__
Pitts & Shawmut__
Pitts Shaw & Nor..
Port Reading_____
South Buffalo_____
Staten Island R T__ 
Ulster & Delaware.. 
Union RR of Penna 
West Jersey & Sea S 
Western Maryland.

1919
$

4,452
182,620

1,603
2,157

13,955
44,837

6,757
5,633

34,749
71,824,
91,797

1,251
2,687,
3,981,

64,528
24,381

1,356
3,652
1,954
1,199

310,715
10,909,
8,208
3,915

378,091
1,121

72,871
835

1,115
1,125
2,377

949
2,234
1,215
7,710

11,971
14,610

,164 4
016 174
332
830
592 18
302 44
409
361
,709 34 
047 68

651
526
318
890 65 
974 22
188
667
320
498
575 294 
515 10
367
640
,498 368

464
125
756
412
683
671
809
276
021

1918.<
252,270
191,448
436,440
,249,666
479,659

,790,670
063,156
917,543
,789,864
,740,076
,855,461
,123,137
,476,851
,989,895
586,770
,241,156
,101,324
,211,550
,473,764
,307,415
,823,035
895,005
632,494
353,420
,481,751
,117,383
,769,564
,472,854
,343,608
,216,348
,637,218
,563,096
,934,751
006,444
,078,314
,599,543
,402,351410 15

1919.
$

1,023,714 
12,750,891 
defl3,176 
def416587 

defl073,135
4,563,351

613,237
1,043,437
3,078,205

15,758,796
3,981,671

448,252
644,933

1,025,201 
5,326,590 
3,795,124 
def30,470 
1,259,397 

53,194 
def240,320 
61,774,941 

1,105,470 
1,019,391 

134,182 
22,073,031 

559,426 
8,263,649 

7,268 
dense,506 
def335,096 

805,642 
78,145 

272,435 
def 88,515 
def39,422 

826,001 
18,642

-----Net------
1918.

3
1,351,264 

13,599,268 
7,505 

defl7,929 
902,451 

8,421,400 
666,802 

2,207,037 
3,436,080 

18,814,392 
191,687 
426,248 
523,732 

1,205,774 
8,240,744 
5,502,085 
def40,437 

937,694 
266,442 

def 6,504 
62,419,331 

920,482 
1,349,061 

559,350 
34,583,070 

530,576 
14,S80,192 

222,870 
40,823 

def490,006 
844,802 
310,394 
234,325 

def8,200 
723,172 
493,684 

def124,096

Inc. or Dec. 
S

—327,550 
—848,377 
—20,681 

—398,658 
—1,975,586 
—3,858,049 

—53,565 
—1,163,600 

—357,875 
—3,055,596 
+ 3,789,984 

+ 22,004 
+ 121,201 
—180,573 

—2,914,154 
—1,706,961 

+ 9,967 
+ 321,703 
—213,248 
—233,816 
—644,390 
+ 184,988 
—329,670 
—425,168 

-12,510,039 
+ 28,850 

—6,616,543 
—215,602 
—227,329 
+ 154,910 
—39,160 

—232,249 
+ 38,110 
—80,315 

—762,594 
+ 332,317 
+ 142,738

Groups VI. & VII. 1919 
Northwest. S

B & O Chic Term.. 2,058, 
Belt Ry of Chicago. 3,780,
Chicago A Alton__  25,272,
Chic & East Illinois. 24,795, 
Chic & North West. 139,589, 
Chic Burl & Quincy. 154,011, 
Chicago Great West 22,128,
Chicago Junction__  3,712
Chic Milw & St P..150,370 
Chic Peoria & St L. 1,736 
Chic St P Minn & O 27,732 
Dul & Iron Range.. 7,961 
Dul Miss & North.. 19,994 
Dul So Shore & Atl. 4,758 
Dul Winnipeg & Pac 1,913 
East St L Connect.. 1,229 
Elgin Joliet A East. 19,310
Great Northern.__ 106,533
Green Bay A West’n 1,213
Illinois Central____ 107,886
Indiana Harbor Belt 6,562
Mineral Range____  753
Minneap A St Louis 13,384, 
MinnStPASSM. 42,661, 
Minn A Internat'l.. 1,073
Northern Pacific__ 100,739
Peoria A Pekin Un.. 1,243 
Quincy Om AKC.. 1,117 
St Jos A Gr’d Island 2,932 
Toledo Peoria A Wes 1,645 
Union Pacific...........110,819

-Gross-
1918.

8
947 1,761,486
322 3,899,765
334 24,358,661 
181 26,753,092
915 127,295,678 
438 144,172,769 
189 19,116,924
478 3,435,784
394 134,772,945 
078 2,147,466

24,829,981 
8,978,930 

21,545,271 
4,824,187 
1,712,066 
1,118,382 

20,6S5,049 
739 100,661,067 
613 1,019,056
835 107,320,261 

5,591,235 
1.143,534 

12,028,300 
35,995,293 

992,094 
353 102,908,259 
748 1,306,394
415 1,057,825
823 2,588,577
768 1,645,592
515 98,443,365

,019
,606
,713
,601
,689
,439
,380

912
226

,871
,595
,849

Total (31 roads).. 1108924985
-------------Gross-

1044109288

Total (37 roads) 1,395,362,183
Group III,—Middle West—

Ann Arbor_______  4,533,990
Bessemer & Lake E. 12,508,700 
Chic Ind & Louisv.. 12,355,827
ChicTH&SE___  4,094,195
Cin Ind & Western. 3,204,570 
Cin Leb & Northern. 1,153,261 
Cincinnati Northern 2,872,269 
Clev Cin Ch & St L. 73,856,456 
Detroit & Mackinac. 1,687,342 
Det & Tol Sh Line.. 2,458,395 
Det Tol A Ironton. . 3,765,755
Erie System—

Chlcago&Erie__  10,401,398
Grand Rapids & Ind 8,238,636 
Grand Trunk West. 22,342,065
Hocking Valley___  11,654,517
Kanawha & Mich.. 4,324,755 
Lake Erie & Western 9,784,826 
Michigan Central.. 78,844,387 
N Y Chic & St Louis 23,475,553 
Newburg & So Shore 1,328,300 
Penn System—

Pennsylvania Co. 106,342,509
PCinCh&StL.. 93,606,303

Pere Marquette___  35,443,137
Pittsb & Lake Erie. 28,034,188 
Pittsb & West Va.. 1,452,609
Toledo & Ohio Cent 9,078,910 
Toledo St L & West. 8,267,877
Wabash..................... 48,847,085
Wheel A Lake Erie. 12,600,840

1364605294

3,585,906
13,417,564
11,017,274
5,000,956
3,137,153
1.168.340
2,812,980

71,403,970
1,557,034
1,999,026
3.413.341

11,039,823
7,207,727

19,376,033
13,155,861
5,896,134
9,343,905

68,520,087
22,656,381

1,453,756
95,530,322
87,224,888
28,955,012
32,992,273

1,800,146
10,129,660
8,308,127

48,246,411
13,592,172

149,880,989

809,650 
2,056,579 
1,591,046 

def 171,027 
def385,0S4 
def27,136

710,674
16,429,004

7,716
1,159,537

def490,796
1,745,672

897,120
4,312,661
1,961,912

262,400
542,432

21,002,572
5,157,750

46,971
10,863,238
2,514,666
8,719,311
4,032,345

def542,609
436,109

1,322,932
4,455,348
1,731,301

184,125,565

390,484
4,250,326
1,725,490

627.908 
def 13,911 

13,900
470,042

19,508,682
68,576

901,720
def381,800

1,298,700
732,782

2,135,981
2,707,069
1,689,015

903,893
17,450,015
6,166,624

309,682
8,980,065
8,093,352
5,639,460

10,627,089
defl25,235

1,176,865
1,881,990
8,121,802
2,326,321

-34,244,576

+ 419,166 
-2,193,747
—134,444 
—798.933 
—371,173 
—41,036 
+ 240,632 

—3,079,678 
—60,860 

+ 257,817 
—108,996
+ 446,972 
+ 164,338 

+ 2,176,680 
—745,157 

—1,426,615 
—361,461 

+ 3,552,557 
—8,874 

—262,711
+ 1,883,173 
—5,578,686 
+ 3,079,851 
—6,594,744 

—417,374 
—740,756 
—559,058 

—3,666,454 
—595,020

Groups VIII. & IX. 1919. 
Southwest— S

1919.
8

def610,631
398,452

1,718,623
799,131

20,010,528 
33,518,475 
2,823,026 

def511,731 
11,808,689 
def759,101 
4,415,554 
3,388,451 

12,205,262 
353,034 
156,991 

def!31,781 
4,557,858 

19,805,721 
104.022 

8,975,755 
def547,295 

def91,395 
380,352 

8,254,811 
29,110 

24,559,639 
def431,205 
defll6,338 

88,389 
defl53,639 
36,882.836

-Net----------------------
1918. Inc. or Dec

$
def938,217

124,356
3,681,232
2,667,532

17,797,106 
32,105,153 

1,333,827 
def356,310 
11,103,546 
def393,697 
3,945,782 
4,234,188 

13,587,838 
561,166 
226,663 

defl97,147 
5,899,772 

16,271,497 
134,950 

17,135,850 
def806,477 

42,272 
657,204 

6,304,685 
29,196 

31,391,957 
def208,+47 
def264,899 

29,546 
def22,521 

38,565,555

8
+ 327,588 
+ 274,096 

—1,962,609 
—1,868,401 
+ 2,213,422 
+ 1,413,322 
+ 1,489,199 

—155,421 
+ 705,143 
—365,404 
+ 469,772 
—845,737 

—1,382,576 
—208,132 
—69,672 
+ 65,366 

—1,341,914 
+ 3,534,224 

—30,928 
—8,160,095 

+ 259,182 
—133,667 
—276,852 

► 1,950,126 
—86 

-6,832,318 
—222,758 
+ 148,561 
+ 58,843 

—131,118 
-1,682,719

191.881.593 204.643.158—12.761.565

Total (29 roads) .636,558,655 
Groups IV. & V —Southern— 

Alabama* Vicksb.. 2,794,556 
Ala Great Southern. 10,529,739 
Atlanta A West Pt.. 2,778,564 
Atlanta Birm & Atl. 4,961,072 
Atlantic Coast Line. 63,558,451 
Birmingham South. 567,350 
Caro Clinch & Ohio.
Central of Georgia..
Charles & W Caro. .
Chesapeake & Ohio. 71,475,016 
Cin N O & Tex Pac. 16,313,685 
Florida East Coast. 10,121,222
Georgia__________  6,389,987
Georgia & Florida.. 998,346 
Georgia Sou & Fla..
Gulf & Ship Island..
Gulf Mobile & Nor.
Louisville & Nashv.107,514,965 
Louisv Hend & St L. 2,914,103 
Mississippi Central. 1,011,409
Mobile & Ohio____  15,636,715
Nashv Chatt & St L 20,044,134 
New Orl Great Nor. 2,294,550 
NewOrl A Northeast 6.446,802 
Norfolk & Western- 76,925,600 
Norfolk Southern .. 6,591,228
Northern Alabama*
Rich Fred & Potom.
Seaboard Air Line..
Southern Railway_ 129,787,812
South Ry in Miss.. 1,864,983 
Tennessee Central.. 2,489,538
Virginian................... 12,075,305
Washington South’n 4,532,783 
West Ry of Alabama 2,546,171 
Yazoo & Miss Valley 24,952,130

5,970,135
21,696,511
3,121,636

4,374,501
2,496,260
2,823,506

1,079,559
7,743,234

41,183,532

603,940,262

2,470,856
9,296,635
2,548,441
4,703,381

56,992,329
1,397,254
4,811,539

20,692,888
3,015,886

73,720,797
15,478,641
8,841,222
6,716,503
1,021,743
3,694,801
2,548,060
2,418,292

101,392,792
2,858,463
1,246,990

14,840,901
21,757,403

2,197,315
6,474,718

82,004,034
5,753,644
1.285.495 
7,164,372

38,923,106
126,574,297

1.519.496 
3,011,812

11.906,444
4,027,035
2,558,203

22,477.009

91,152,294 106,676,885—15,524,591

Atch Top A S Fe__ 179
Gulf Colo A S Fe. 22 
PanhandleASFe. 6

Chicago R IA Pac. .111 
Chic R I A Gulf.. 5

Colorado A Southern 12 
Ft Worth A Den C 11

Colorado A Wyom.. 
Denv A Rio Grande. 33 
Denver A Salt Lake. 2 
Ft Smith A Western
Galveston Wharf__
Internat A Grt Nor.
K C Mex A Orient..
K C Mex A O of Tex
Kansas City South. 15 
Kansas City Term’l. 1
Louisiana A Arkan. 2 
Louisville Ry A Nav 3
Midland Valley___  3
Missouri A No Ark.
Mo Kans A Texas.. 34 
Mo K A T of Texas. 25
MoOklaAGulf___  1
Missouri Pacific___ 93
New Orl Tex-Mex. 2 

Beau Sour LAW.
St L Brown AM.

St Louis-San Fran..
Ft Worth A Rio G 
St L S F of Texas.

St L M Bdge A Term 
St Louis Southwest. 13 

St L Southw ofTex 6 
St Louis Transfer.. 1 
San Ant A Ar Pass. . 4

,904,498
184,340
,708,470
578,655

,046,028
,976,644
162,302
915,651

,016,257
911,040

,646,460
988,814

,410,300
,511,840
,322,210
,111,997
,388,293
,220,760
,542,034
,952,822
,587,827
,272,092
,244,514
,517,856
,577,081
,063,689
,364,168
,540.631
,552,125
,665,481
,537,640
,217,134
,750,285
,910,878
,144,253
,516,591

1918.
S

162,369,130
18,885,098
5.809.657 

99,869,557
4,420,008

12,947,688
7,950,341
1,123,241

31,352,214
2,055,509
1,296,857
1,049,838

13,476,888
1,259,675
1.188.657

15,250,406
1,247,830
1,671,651
3,078,059
3,504,780
1,404,131

33,230,334
19,840,330
1,783,304

89,612,397
1,885,624
1,417,974
4,448.927

69,812,604
1,151,032
1,366,345

1919.
S

49,402,254
3,883,882

361,742
14,555,889 

946,312 
2,315,378 
3,413,068 

164,679 
7,359,285 

def797,565 
259,233 
116,901 

def779,287 
def493,981 
def604,480 

2,966,043 
219,691 
30,588

249,857 
539,176 

def511,734 
5,081,930 

82,473 
def878,436 
10,219,457 

284,957 
130,341 

1,600.390 
18,124,022 

139,158 
98,108 

def326,2S6 
3,606,529

418,900
2,065,963

710,651
def7S0,0Sl
10,058,541

97,770
1,415,252
2,459,947

298,884
10,798,542

814,591
1,860,606
1,325,981

def388,488
252,577

31,551
19,956

14,970,828
661,209

def207,418
def406,331

1,560,507
178,213
521,523

12,904,314
393,681
115,041

3,072,498
3,717,715

16,043,000
120,708

def336,929
2,900,304
2,027,764

630,582
5,667,007

425,738
2,193,120

818,085
def335.074
14,329,027

382,492
1,185,978
4,674,711

698.484 
19,577,795
2,874,602
2,098,519
2,357,731
def27,61S

445,263
514,927
263.485 

21,835,821
853,644
279,795
709,729

4,133,838
503,436

1,282,302
20,424,736

480,0S3
390,466

3,340,161
5,576,313

34,763,872-
170,377
299.286

2,628,527
1,952,942

713,464
5,745,471

—6,838 
—127,157 
—107,434 
—445,007 

—4,270,486 
—284,722 
+ 229,274 

—2,214,764 
—399,600 

—8,779,253 
—2,060,011 

—237,913 
—1,031,750 

—360,870 
—192.686 
—483,376 
—243,529 

—6,864.993 
—192,435 
—487,213 

—1.116.06C 
—2,573.331

—325,223 
—760,779 

—7,520.422 
—86,402 

—275,425 
—267,683 

—1,858,598 
-18,720,872 

—49,669 
—636,215 
+ 271,777 
+ 74,822 
—82,882 
—78,464

Total (36 roads)..698.605.090 678.342.797 95 995.359 158.561.528—62.566.1RO

South Pacific System—
Galv Harris A S A 21,957,495 
Hous A Tex Cent. 9,720,533 
HousEAWTex. 2,396,164
Louis Western__ 4,234,597
Morg La A Tex.. 8,065,807 
Texas A New Orl. 8,140,178

Term RR of StL... 4,002,717
Texas A Pacific___  36,212,43S
Texark A Ft Smith. 1,495,014 
Trinity A Brazos Val 1,454,328
Utah........... ............ 1,309,865
Vicks Shreve A Pac. 3,323,329 
Wich Falls A N W. . 2,308,744

3,620,589
13,035,153
6,553,608 def1,277,949
1,080,329 304,455
4,370,334 def90S,964

21,273,847
9,041,981
2,087,716
4,348,162
8,351,731
7,445,600
3,882,410

27,294,833
1,281,122
1,162,730
1,409,235
2,689,104
1,068,157

5,093,740 
1,943,212 

499,302 
1,551,293 
1,707,747 

871,821 
507,481 

6,074,865 
311,881 

def447,942 
589,329 
629,946 

defll6,817

---- Net------
1918.

5
47,456,754 
4,055,169 

457,782 
13,770,982 

1,091,911 
3,440,790 
1,913,719 

268,098 
6,058,739 

def834,049 
176,382 
362,148 

1,833,885 
def345,008 
def325,001 
3,725,406 

134,800 
211,200 
492,085 
882,489 

defl6,645 
6,083,993 
1,147,165 

def326,909
16,380,659 

383,485 
460.338 
4“» 261

14,560,628
47,906

187,028
150,576

4,144,364
def396,218

1^3,166
def39,995
6,287,718
2,644,970

521,638
1,999,635
2,773,003
1,292,096

689,298
5,394,452

442,563
def420.004

704,705
465,747

def321,646

Inc. or Dec.
8

+ 1,945,500 
—171,287 

—96,040 
+ 784,907 
—145,599

—1,125,412 
+ 1,499,349 

—103,419 
+ 1,300,546 

+ 36,484 
+ 82,851 

—245,247 
—2,613,172 

—148,973 
—279,479 
—759,363 

+ 84,891 
—180,612 
—242,228 
—343.313 
—495,089 

—1,002,063 
—1,064,692 

—551,527 
--6,161,202 

—103,528 
—324,997 
+ 181.129 

+ 3,563,394 
+ 91,252 
—88,920 

—476.862 
—537,835 
—881,731 
+ 131,289 
—868,969

—1,193,978 
—701,758 
—22,336 

—448,342
—1,065,256 

—420,275 
—181,817 
+ 680,413 
—130,682 

—27,938 
—115,376 
+ 164,199 
+ 204,829

Total (49roads)..813,582,869 735,756,727 139,092,974 151,661,258—12,568,284
-------------Gross-

Group X. 1919.
Pacific Coast— S

Bingham A Garfield 1,314,960 
El Paso A Southwest 12,761,391 
Los Ang A Salt Lake 17,209,932 
Nevada Northern.. 1,579,440 
Northwest Pacific.. 6,682,459
Southern Pacific__ 169,728,932

Arizona Eastern.. 3,681,307 
Spokane Internat*. 1,072.680 
Spok Port A Seattle 7,275,264 
Union Pacific System—

Oregon Short Line 38,260,580 
Ore-Wash RRAN. 28,367,603 

Western Pacific___  13,657,297

1918.
8

3,450,747
14,790,468
14,517,378
2,706,332
5,702,398

153,948,641
4,478,691

912.904
8,496,944

34,136,853
26,264,957
11,065,963

1919.
S

def74,815
3,874,948
4,524,617

483,883
1,432,187

40,280,447
879,518
341,103

2,170,824

13,162,216
5,629,941
4,112,012

---- Net------
1918.

8
1,596,654
6,161,448
3,645,690
1,362,575
1,728,630

40,295,743
1,742,185

307,702
3,300,671

12,527,367
6,533,478
3,174,345

Inc. or Dec. 
S

—1,671.469 
—2,286,500 

+ 878,927 
—878,692 
—296,443 
—15,296 

—862,667 
+ 33,401 

—1,129,847
+ 634,849 
—903,537 
+ 937,667

Total (12 roads)..301,591,845 280,472,276 76,816,881 82,376,488 —5,559.607

Grand tot. (202 rds)5173647,054 4915516,917 764,578,730 908,058,338-143,479.608
Net decrease, 15.80%.
* Eleven months’ figures only.

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS AND STOCKS.
The compilations on the succeeding pages show the lowest and highest prices of railroad and miscellane­

ous bonds and stocks at the New York Stock Exchange in each month of the last four years—that is, from 
the beginning of 1916 to the close of 1919. The bond quotations are “and interest”—that is, the buyer pays 
accrued interest in addition to the stated price—for all bonds except income bonds and bonds upon 
which interest payment is in default; these latter are quoted flat. The stock quotations for earlier years 
were on the basis of per cent of par value; quotation of 140 for a stock having par value of $50 per 
share (as Reading, for instance), would indicate a price of 70 dollars per share. In 1915, however, in 
accordance with a rule of the Stock Exchange which went into effect Oct. 13 1915, the basis of quotations 
for all stocks was changed from per cent of par value to dollars per share. The new method indicates 
the value expressed in dollars of one share of stock, irrespective of what the par or face value of the 
shares may be.
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232 RAILROAD BONDS

1916.

November
Low High

December
Low High

BONDS January February March April May
Low High

June July August September
Low High Low High Low High Low High Low High Low High Low High Low High

Ann Arbor—1st 1995 gold__ 4 65 66 63b 65b 63 64b 63b 65 65b 66b 6Gb 68b 68b 68b 65 6512 63 65
Atch Top & S Fe gen g 1995__ 4 94 95 94b 95b 937g 947g 92b 94b 9284 9334 92b 93b 92i2 93b 923g 93 92lg 93b

Registered________________ 4 93 93 93b 93b 93b 93b 92 93b 91b 92b 91b 92 91b 92 __ 91b 92
Adjustment gold 1995______4 87 8734 87 88 86b 87b 85 8684 85 85b 84 8434 83 b 84b 84 84*4

Registered______________ 4 84b 86b 81 81
Stamped________________ 4 87 88b 87b 88b 86b 8734 85b 86b 85 86 84b 85b 837g 85 83i4 84b 83l2 85

Registered____________ 4 87 87
50-year conv gold 1955______4 105b 107b 103b 104b 103 104 IOOS410334 102 IO684 104 107 1027g 105b 1027g 10434 10312 10634
Convertible 1960___________ 4 105 10734 103b 106 103 104 1017g 104 IOIS4107 10334 107b 103b 105b 1017g 105b 103l2 10678

Registered______________ 4 105 105
10-year gold 1917__________ 5 101b 101b 101b 101b 101 10134 101b 101b 101b 1013g 101b 101b 1005g 101b 1007g 101b 100b 101
Eastern Oklahoma Div 1st..4 96 96b 96b 96b 96 96 96b 96b 96 96b 96b 96b 953g 96 95b 96 9534 967g
Rocky Mtn Div 1st A 1965__ 4 86 8838 877g 88!8 86b 86b 87b 87b 85 85 84 84
Transcon Short L 1st g___ 4 89b 9034 90b 91b 89b 91 90b 92 91b 91b 91 91 90 90 89 8912 89b 90=8

Registered______________ 4 92b 92b
Cal-Arlz 1st & ref 1962...4^ 98 99 98b 98b 97b 98 973g 973g 97 98 97 97b 9634 97b 96b 9634 9G3g 97b
Santa Fe Pres & Phen 1st g_5 1038a 1033, 104b 104b 1027a 1027a

Atlan Coast L—1st 1952 g___ 4 92b 943g 91=4 9334 9134 93 92 933g 91” 92b 91 9238 91b 93 917g 9234 91=4 92i4
Registered________________ 4 93 93
General unified 1964___ 4)6 91b 92 9134 92 b 91b 92 b 91b 92 b 91 91 90b 91b 8934 90b 89b 89b 89 91
Alabama Mid 1st gen 1928..5 1061a 106!.! IO6I9 1073b 1067a 1067a 10634 10634 1063s 1063a
Brun & West 1st 1938 gu__ 4 95 95 9334 95 94b 943g 94U 9414 9312 9310
Lou & Nash coll 1952 g___ 4 86b 87b 86b 87b 86 ’ 87 86 86=4 853g 8634 85b 86b 85b 857g 83b 84b 83b 84b
Sav Fla & West 1st 1934 6 .9122 #122 121 122 120 120b 120 120 119'a 1197a 1 191c 11Q1»
Sil S Ocala & G 1918 gu___ 4 99b 99b

B & O—Prior lien g 1925___ 3 b 93 9334 9234 93b 92b 937g 92S4 93 9234 93 92 3g 93 923g 93 92b 927g 92i4 93b
Registered______________ 3^ 92 b 92b 92 92 91b 92 92 92 b
Gold 1948................................4 91b 92b 91b 923g 91b 91=4 91 915g 91 91b 90b 91b 903g 91 897g 903j 89=4 91b

Registered______________ 4 8912 91b 90 91 90 90b 89b 89b
20-year conv 1933________ 4)4 97b 98b 96b 98b 96b 97 95b 96b 953g 96b 94b 963g 94b 96 937g 95 94 96

Registered____________ 4}-^ 98b 983g 943S 94b 94 94
Refund & gen 1995, ser A__ 5 1003a 10119 100 1007g 100b 100b 100b 1013a 997b 101 100 100b 100 100=4
Pitts June & M Div______3)4 91 9134 91b 9lb 91 92 915g 9134 91 91 91 91 91 91 91 91
Pitts L E & W Va System..4 88b 90 88 b 89b 88 89b 86b 87b 8634 88b 86=4 877S 86b 87b 85b 87 85b 87
Southwestern Div 1st g..3)6 92 92b 91b 92b 9Hg 91b 90b 913g 90b 91 90b 91b 90b 9034 8934 90b 897g 91b

Registered____________ 3)4 90ia 90b
Cleve Lor & W con 1st '33..5 107b 1077g 10734 IO784 1077g 107b 1073g 107b 107b 107b 107=8 1073g
Monon Rlv 1st gu 1919____ 5 101 101
Ohio River RR 1st 1936___ 5 1073g 107b 107 107 1061*> 107

General 1937____________ 5 1051a 1051a 105 " 105
Pitts & West 1st 1917______4 99b 99b 991*> 991<* 99b 993g

Buff Roch & Pitts—Gen ’37..5 1071o 1091a 1095b 110 1091a 1091a 109b 109b 109 109b 10834 108=4
Consol 1957..........................4)4 102 102 103 103 __ 103 103 101b 1023g 102 b 102b 101b 101l2
Allegheny & W 1st 1998 gu_4 92b 92b
Glearf & Mahon 1st gu *43-.5 103b 103b
Roch & Pittsb 1st 1921 g__6 10758 108*4 107b 107b IO7S4 10734 1075c 1O75« 109U 109b

Consol 1st 1922....______6 1097b 1101b 1073a 1101a 1101a 1101a 110 110
Canada Southern—

Cons guar Series A 1962___ 5 1037g 104b 104 104b 103 IO484 103 104b 103 104 102b 103b 102 103 ion2iO2b 101b 103
Car Clinch & Ohio 1st 1938..5 93U 931o 92 92 9234 9234 94U 95 95 9410 9419 941b 941b
Central of Georgia—1st 1945.5 107b 107b 107b 108 107b 108 107b 107b 1075g 10734 107b 107b 1073410734 107b107b

Registered________________ 5 104 104 105 105
Consol 1945 gold____  ____ 5 ioob ioib 101 102 ioob ioo78 100b 101 100 1013g 100b 101 100 100b ioob 100b 100b 101

83b 83b 84b 84b 841? 841?
Macon & Nor Div 1946 g___ 5 101S410184
Mobile Div 1946 g____ _____ 5 102b 102b

Central RR & Banking Ga..5 95 ’ 97 95 95 94 94 94b 96 95 95 94 94 94 94 94b 94b
Central of New Jersey—

General 1987 gold__________5 116 118b 117 118b 11784 118 117 H784 117 117b 1167g 118 116 116=4 11534 116b II5S4 116b
' Registered______________ 5 115b117 116 117b 117b H7b 117 117b 116 11634 1165g 1165g 116 116b 115 115 115 115
American Dock & Impt___ 5 103 b 103b ____ 103b 10384 IO3S4 10334 103b 10358 1035g 103=8 103b 103b 103b 103b

Central Vermont—gu 1st g..4 81 83 80b 81 80 83 82 83 83 83 80b 82 79 80b
Chesapeake & Ohio—

Gen fund & Impt 1928_____ 5 96 98 97 97 96 97 96b 97 96b 97 965g 97b 94b 94l2 95 95b 9512 95b
1st consol 1939 gold________5 105b 106b 105b 107b 105b 1057g 105b 106 10434 107b 10538 106 105 106 105 106b 105 106b

Registered__________ ____5 103 103 1041b 104b
General 1992 gold................4)4 91 93b 92 93 9184 923g 90 91b 90b 92 90 91 89b 90b 89 90 89 90b

Registered____________ 4}^ 91 91 90b 90b
Convertible 1930_________ 4)4 86b 89 86b 883g 85b 88=4 85S4 86b 85 86 85b 8534 85 85b 84b 85i4 83b 85b
30-year convertible 1946.__ 5 94b 947g 93b 95 9214 9334 92 b 95b
Big Sandy 1st 1944_________ 4 85 85 83b 83b 84 84
Coal Rlv Ry 1st 1945 gu.__ 4 84 8434 83 83 82b 821*
Craig Valley 1st 1940_____ 5 9684 9634
R & A Div 1st cons 1989 g__ 4 84b 853g 85b 8534 85b 85b 86b 88 86b 86b ___ 867g 87b 8712 88 87 87

2d consol 1989 gold_____ 4 82 83 82b 83b 81b 823g 81b 823g 82 82
Greenbrier Ry 1st gu 1940. _4 88I2 88I2

Chic & Alton—Ref 1949 g....3 67 58b 57b 69b 58b 69 58 69 58b 69b 59b 60 5934 60b 59b 60b 59b 60b
Chic & Alt Ry 1st 1950 g..3)4 43b 46 43 47 44 4434 44 46 46 49b 49 b 497g 49b 50b 49 50 48 49b

Chic Burlington & Quincy—
Denver Division 1922_______4 99 99b 99b 100 9934 9984 9984 99S4 9934 9934 9934 9934 99S4 9934 997g 997S
Illinois Division 1949......... 3)4 85b 87 85b 867g 85 8534 85b 85b 85 85b 84b 86 84 84b 83b 8434 83l4 85b

Registered____________ 3)4 85 85
Illinois Division 1949_______4 947g 96 94b 96 9434 95b 95 9534 95b 95b 95b 963g 94b 95b 937g 947g 94 9434
Iowa Division 1919, s f______5 102b 102b 1027g 1027g ___ 102b 102b ____ __ 102b 10234 __ 103 103 b 10212 102l2
Iowa Division 1919, s f_____ 4 99b 9934 99b 99b 9984 9934 99b 99b 9978 99b 99b 9978 9934 9934 9984 9934
Nebraska Extension 1927__ 4 97b 98b 98 98b 98 983g 98b 983g 98b 100 98 98b 98 99 98l4 98b 98i4 98b

Registered______________ 4 96 96 98 98
General 1958______________ 4 92b 93b 93b 943g 9284 93b 92»4 93b 92b 93b 92lg 93b 92 93 93b 9334 92l4 94

Registered _ __ __ 4 90b 90b
Chicago & Eastern Illinois—

Refunding & impt 1955 g__4 25b 25b 25 25 24 24 21b 22b 223g 23 2514 2612
Trust Co. certfs of dep___ 20 20 20b 20b 21 22 20 20 24 ~ 24 23b 26

1st consol 1934 gold________6 104b 105 105 105 104 1047g 105 10534 106 107 107b 107b 1071910719
General consol 1st 1937___ 5 80 82b 82 82b 79 79 75 78 76 853g 85b 86b 86 86 8434 86 847g 93

Registered______________ 5 82 82
U S Mtg & Tr Co ctfs of dep 77 82 82 82 75 75 81 85 85 853g 84 85

do stamped 79b 80b 77 77 85»4 85=4
do double stamped 71 77

Guaranty Tr Co ctfs of dep 80b 81 74 85 85 85 88 88*8
Chic & Ind Coal Ry 1st ’36..5 24 24 21 23 26 26

Chic Great West—1st 1959 4 72b 74 71«4 7? 717g 73b 7084 72b 70S4 71b 70b 71b 70 71 69 70b 69 70
Chic Ind & Lou—Ref 1947 g..6 111b 112 113 H3b 112b 115 115 115 113b 115

Refunding gold 1947_______5 100 100 100 100 101 101 100 100b
Refunding ser C 1947______4 83 83b
Ind & Louisv 1st gu 1956__ 4 70 70

Chic Ind & Sou—50-yr 1956. .4 90 90 91b 91b 90 90b 903g 903g 89 903g 88b 88b 88 88
Chic Lake Sh E—1st 1969.4)4 9784 9734 97b 97b
Chicago Milw & St Paul—

Gen Series A 1989 gold____ 4 92b 93b 92 94 91b 9284 91b 9284 92 92b 90 92b 897g 91 89b 90b 89b 92b
Registered_____________ 4 92b 92b

Permanent 1925___________ 4 95b 95b 93b 95 93*2 94 93b 94 92 95ig
Gen & ref, 2014 A.............. 4)4 93b 94b 93b 94b 93 943g 92 b 94 93 943g 92 94b 9134 925g 91b 92b 9134 94b
Gen ref conv 2014 B________5 108b HO 106b 109b 106b 107b 106 IO784 10634 108b 106 108=4 106b 108 10534 107b 105b107b
Gen Series B 1989 gold..3)4 80b 81b 80b 80b 80b 8034 80 80 78 78b 78b 79 787g 79 7934 80

Registered____________ 3)4 78 78 78 78
Gen Series C 1989______ 4)4 102b 104 102 104 1027g 1033g IOI84 102b 100b 102b 101 1027g ioob ioib 100b 10H2 1007g 103
25-year debenture 1934.__ 4 92 93b 92 93b 92 9234 9134 92 ig 915g 92b 91 923g 90b 91l2 90 91 90 9134
Convertible 1932________4)4 101b 10334 100b 102 100b 101b 100 10034 100 102b 101 10234 1003g 102 100b 101 100 101
Chic & Lake S Div 1921....5 1037g 1037g 10.8 1031b
Chic & Mo River Div_______5 105b 105b 105b 105b 1057g 1057g 104b 104b 1041a 1041? 1045# 1045# 105 105
Chic & Pac West Div______5 103b 10334 10334 104 10384 104lg 103b 103b 103b 103b 103 103b 102 103b 10234 103b 10234 103
C M & Pug Sd 1st gen 1949..4 913g 9134 9084 91b 91 917g 90b 91 89b 9034 90b 91b 90b 917g 91 917g 90b 91b
Dubuque Div 1st s f 1920..6 107b 107b 107b 107b 107 107 106b 1063a 1061a 1061a 1063b 1063« 106 106
La Crosse & Davenport 1919.5 102b 10234 102 " 102 "
Wise & Minn Division_____ 5 103b 103b 1037g 104 10334 1037g 103b 104 103b 103b 105 105 103 103b 103 103b 10234 103b
Wisconsin Val Div 1920.__ 6 107b 107b 107b 107b 107 107 106b 106b 107 107 107 107

s Option sale.

October 
Low High

63 60b
931g 94b 
92 92
84b 88b 
82 82 
84l4 87

105 108b 
105b lOSb

ioob ioib 
96b 97 
84 86
90b 91b

97b 98b

92 94

91b 94
107b 107b
93b 93b
84b 88b

933S 94b

67b 70b 
94 95
92b 92i, 
8512 87 
85b 8512 
85b 86b

71b 74b 
94 95
92 94b
84b 84b 

84b 86%

104b 107 
104b 107b

105b 105b 
103 106b

ioob ioib i
97 97b
85b 87b 
91b 92b

00b 100b 
97b 97b 
85b 85b 
90b 91b

98 98
106 1063g|l
93b 94 
92b 92b 
93 b 9333

98 98b
06 106b 
93b 94b

93b 94 
10634 10634

87 8734 8684 87b

91b 92b 
91b 91b 
95b 96b

93b 94b 
93b 9334 
9134 9234 
90b 90b 
95b 96b

9938 99b 
9284 94b

91b 92b 

94b

ioob 10112,100b ioib|i 
92b 93 
87b 88 
91b 923s

9134 92 
87b 88b 
91b 92b 
90 90

106=4 IO684 
1003410034,101b 10138

00 101 
923g 93 
86 87b
91b 91b

1053410534

110b HOb

1033g 104b 
94 947g

100b 103

1037g 103b 
104 104 
94b 95b

116b H7b 
116 117b 
1033g 10338 
8134 81=4

108 108

1093g 1093g 
101b 101b 
97 97

108b 108b 106b 106b

103 103b
92 9334

108b 108b

103 103b
92 92

108b 108b

10134 103 1013g 1023g

96 96b

117 1177g

1033g 103b 
7934 7934

117b118 
117 117b

79b 797g

94b 96b 9434 9434 
105b 1073g 106b 10"38
104b 104b 
897g 92 
91 91
85 86
94b 98 
84 84
83 84

104 104b 
91b 93

95 95
105b 106

85b 86 
9434 97b 
85 85

92b 9334

85b
96b
85

847g 85b...................

87 87b
82b 83

60 62 
50 5334

997g 997g 
837g 847g

94b 95b
102b 102b
9934 9934
98 98b.

93 94

29 30
25 25

895g 90b 
89b 90"

89b 89b
69=4 *73

114b 114b 
1003410034) 
85 85

91b 9234

95 957g
9334 96b 

106b 107b 
7934 81b

102 103
91 9278

10034 10134

87b 8Sb

61 62 
547g 57b

997g 99- 
853g 8634 
84b 84b 
95b 97 

102b 1021 

9812 98b

93b 94=s

2934 36b 
28 35b

88 88

60 61b
53 54b

86 86=4
95b *97*

102b 102b
997g 997g
98b 99

93 94b

36b 36b 
32b 32b

89b 90b

91 91

87 91
25b 25b 
727g 75 

114 115
7234 74b 

114 114

70 70
89b 89b

9134 92b

95b 95b 
95b 96 

105 10634 
81 81b

89b 89b 
96 97b

92 94

9434 95b 
947g 06 

104 106 
80b 81b

101b 102b
9234 93b

100 101

1053g 105=s 
10234 1033g 
91b 9234 

106 106 
102b 102b 
1033g 103b

100b 102«4
92 93
9934101

10534 10534 
103b 103b 
92 93b

106 106

105b 105b 
1033g 104 
92 93

10534 106

103b 10338 1037g 1037g 
107 107
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1916—Continued.

September
Low High

December
Low High

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July 
Low High

August 
Low High

October November
Low High Low High

Chic Milw & St. Paul—(CowcZ.)
Mil & Nor 1st ext_______ 4 Hi
Mil & Nor Consol 1934__ 4%

Chic & North West—
Extension 1886-1926_______ 4

Registered_____________ 4
General 1987 gold............. 3X

Registered___________ 3%,
General 1987_____________ 4

Registered_____________ 4
Stamped_______________ 4

General 1987_____________ 5
Sinking fund 1879-1929___ 6

Registered_____________ 6
Sinking fund 1879-1929....5

Registered_____________ 5
Debenture 1921___________ 5

Registered_____________ 5
Sinking fund deb 1933___ 5

Registered_____________ 5
Des Pines Vail 1st 1947...4^
Fremont Elk & Mo V 1st___ 6
Mil L S & W 1st 1921 g..........6

Ext & impt 1929 gold___ 5
Mich Div 1st 2924 gold___ 6

Milw Sparta & N W 1st___ 4
St L Peo & N W 1st ’48 gu..5

Chic Rock I & Pac Ry—1917..6
Registered_______________ 6
General 1988 gold_________ 4

Registered_____________ 4
Refunding 1934 gold..........4

Registered___________
20-year debentures 1932___ 5

Trust Co certfs of dep___
do stamped__
do double stamped..

Coll trust Series O 1917___ 4
Series P 1918.............. 4

R 1 Ark & Louis 1st 1934..4H
Burl C R & Nor 1934 g..........5
Choc Okl & G gen 1919___ 5
Keok & Des Moines 1st___ 5
St Paul & KCShL 1st—4M

Chic St P Minn & Omaha___ 6
Cons 6s reduced to_____ 3)4
Debenture 1930___________ 5

Stamped_______________ 5
Chic St P & Minn 1st 1918..6 
North Wisconsin 1st 1930..6 
St Paul & Sioux City 1st g. .6 
Superior Short L 1st 1930..5

Chic T H & S E—1st 1960___ 5
Chic & West Indiana—1932. .6

Consol 50-year 1952_______ 4
CinHam&Dayton—2d 1932 4%

1st guaranteed 1959______ 4
Clev Cin Chic & St L—1993..4

20-year deben 1931_____ 4%
General Series B 1993_____ 5
Cairo Div 1st 1939 gold____ 4
Cin Wab & Mich Div 1 st 1991.4
St Louis Div 1st 1990 g____ 4

Registered_____________ 4
Spring & Col Div 1st______ 4
White W Val Div 1st 1940..4
C I St L & C cons 1920......... 6

1st 1936 g............................. 4
Cin S & C cons 1st 1928.__ 5
C C C & I gen cons________ 6
Peor & East 1st cons 1940..4

Incomes 1990___________ 4
Trust Co certfs dep____

Cleve Short L—1st ’61 gu..4J4
Colorado Midland—1st g___ 4

Trust Co certfs of deposit__
Colo & South—1st 1929 g.__ 4

Refund & extcn 1935___ 4J^
Registered___________ 4)4

Ft Worth & Den City 1st..6
Cuba RR—1st 50-year 1952 5
Delaware Lack & Western— 

Morris & Essex Ref2000 gu _ 3 H 
N Y Lack & West 1st 1921..6

Construction 1923______ 5
Terminal & impt 1923....4 

Delaware & Hudson—
1st Penn Div 1917................. 7

Registered_____________ 7
Convertible 1916__________ 4
1st lien equip 1922_____ 4%
1st refunding 19-13_______ 4
• Registered_____________ 4
Covertible 1935___________ 5
Alb & Susq conv 1946 g..3)4

Registered___________ 3)4
Renss & Saratoga 1st 1921.7 

Denver & Rio Grande—
1st consol 1936 gold______ 4
Consol gold 1936............. .4)4
Improvement 1928 gold___ 5
1st & refunding 1955...__ 5

Registered_____________ 5
Rio G Junction 1st gu 1939.5 
Rio G South 1st guar 1940.
Rio G West 1st 1939 g..........4

Mtge & coll tr A 1949 G__ 4
Des Moines Union-—1st 1917--5 
Detroit & Mackinac—

1st lien 1995 g____________ 4
Gold 1995................................. 4

Detroit Term Tun 1961.__ 4)4
Dul Missabe & Nor—Gen ’41. .5 
Dul & Iron Range—1st 1937..5
Duluth S S & Atl—1937........... 5
Elgin J & E 1st 1941 g............... 5
Erie—1st cons 1920 gold____ 7

N Y & Erie 1st ext 1947 g__ 4
2d ext 1919 g..........................5
3d ext 1923 g...................4)4
4th exten 1920 g________ 5

N Y L E & W funding 1920.7
1st cons prior lien 1996 g__ 4

Registered_____________ 4
1st cons gen 1996 g_______ 4

r Registered....................... 4

95% 96% 

82% *84*

94% 95U

96 96
114% 11634 
112% 112%

10434 10434

163' IO3" 

104% 1047s

IO8I4 109 
1063s 1063s
*91% *9*4 
10638 109 
101i2 10278 
101%10134 
84% 85 
83 83
63% 663s

41% 44 
40% 42% 
41 41%

55 65%
100 100

98% 98%
58 58
71 71

118% 1185s 
102% 10*3*

105% 1053g

10634 107%
80 81% 
86% 86%

7938 81 
85% 87

87

84%

8434 8434

67% 70 
36 36

100% 101% 
8 10 
7 8

91% 92 
853g 87%

105% 10534

86% 87% 
108% 108%

100% 100% 
100% 101% 
96% 9734

106 108 
8534 873s

77 79%
S83% 85 

8O7S 827S 
55% 587g

75% 78% 
62 65

90 90
85 85
93% 94

103% 103%
937S 95

103 103 
110% 1113s

110%1107g 
85% 86

75% 77 
76% 76%

101 101 

963g 97^8 97 97

1015s 1015s

97 97

10178 10178 
10134 IOP4

IOH4 10158 101% 101% 102% 102% 
102%102% 102% 1025s

8134 83 813s 82 80 8134 8034 81%

97% 9758

81 8P4

9534 9534

81% 81%

96 96 98% 98%

80% 8134 80% 81%

9412 9512

94 95%
11534 116

94% 94% 
91% 91% 
9334 94 

116 116%

943g 955s
93 93
94 94 

115% 116%

9434 95% 93’s 95% 9334 94% 9334 94l8 94 95

81% 8234 
81% 8H4 
94% 9514

82i4 83%

94 9514

83 84%

104 104 
103 103

104 10478

108% 108% 
107% 107% 
112% 112% 
91% 92% 

108% 109 
102 102%

84% 8*7 
84 84
63l4 69% 
67 67
43 49
42% 45 
45% 47

58 58
9934100

8734 8734 
102% 103

118% 118% 
105' 105

106%10634 
79% 80%

78% 80 
85% 85% 

100% 100%

79% 79%

91% 91% 
102% 102%

6634 67% 
29 34%

100% 101% 
8 10

91% 93% 
85 86%

105% 105%
94 94

87% 87%
109 109 
104% 104%

104% 104% 
1003g 100% 
101% 10134 
96% 9734

106 107% 
867g 87«4

113 113

78%
83
80

567g 68

93% 94

102% 103%

103% 104 
11034lll

1017g 1017g

102% 102% 
110% 111 
85% 86%

7434 7638

9414 94% 
114% 114%

93’s 9438 
114U 114%

9334 9334 9334 9334 
H2I4 11234

9334 94 
11338 11334 IKI4 115%

95 95
115 115

94% 95U 
91i4 91U 
9458 9434

10434 10434 

103* 1*03%

109% 109% 
104% 10434 
103% 103%

10434 10434 10434 10434 10434 10434 104% 104% 105U 105U 104% 104%

10478 105

108 108

91% 9178
1063s 107 
102% 10214 
102 102 
85% 86I4 
8334 84 
65% 6834

43 47%
42* *4*3

995s 995g

65 66%

102% 102% 

118% 118%

106% 106% 
78% 80

77% 79 
85% 85%
83% *8*434 
7634 7634 
80 80%

1035s 104%

103% 1033s 
1045s 1*04%

103% 103% 102 102 101%10214 102% 102%

108ls 108% 108 108ls 
106% 107

104 104%
104U 10414

97% 97%

108 108 
106% 106%

104 104 103U 104

120% 120%

106 106%

10234 1033s 
102% 102% 
10334 10334

103 103 IO2I4 IO2I4

913s 913s
107 107 
101% 102 
101% 101%
8434 86
83 84%
67l4 69

45% 48% 
463s 4638 
4134 46%

91 915s
ioi% 10*134 
101l2 1O112 
843S 857g 

68% 7*5% 

*47* *59*

913s 9134
10534 107 
10U2 1015g
84% *8*5%
83 837S
7234 75%

92% 92%
107 107 
10U2 101% ioi3s ion2 
84 85

92% 927g
105 106% 
IOU4 10138 
82*2 84

111 111
91% 92%

105% 10534 
101% 101% 
101 101% 
82 8334

101% 101%

1O73S 107% 
106% 106%
9214 *93

10638 107 
101 1013s

12H4 121U

111% 111% 
923s 94% 

107 10834 
10234 10234

107 107 
10634 106»4
92% *9*3%

107U 107% 
10034 1017g

72% 75% 71% 7234 7034 72%

83% 87 
83% 83% 
71% 77

86% 88% 
85 86
76*4 7934

86 88 

74% *78%

46% 57 
42 54%
92 95

56% 63% 
6234 6234 
54 6034

60% 66%

59 625g

5634 63%

53% 61 
50 57

5334 59 56% 66 65% 80 74 79%

100 100
9934 9934 
55 55

118" 118%

54 56
9734 9934

95% 97% 
95 9534
56 60
9934 9934

97% 97% 
97 97
58 60
99% 991

97% 97% 
58 59

50 54
50 50
9834 9834 
9678 97 
58 58

101%102

105% 105%

76 797s

78% 79 
83% 83% 
99% 99% 
82 83%
81* 81%

105 105 ..

102% 102%

67% 6934 
25 26

100% 101% 
8% 9
8% 9

91 92%
84% 85% 
877g 877s

105 105%

87% 87%

10334 10334

100% 100% 
101% 102 
96% 98

106%107 
87% 88

77% 78% 
83% 83% 
7834 80 
56 5734

7434 76 
65 65

93 9334

93% 93% 

110% 110%

1017g 1017g 

1021*8 102%

84% 85s4 

74% *76*

67
25

100% 101% 
7 8
7 8

90% 91% 
82% 84%

105% 105%

873g 873g

98 98

1043s 104%

100 100% 
101% 10178 
97% 9734

106% 107% 
8634 87%

77 78%
837g 85 
80 83
58% 66

35% 35% 
74 76
6434 65

93 93
104 104

9338 93%
10334 10334 
110% 110%

102% 102%

8434 86 

’73% *7*5% 

s Option

57 63
66 67%

11734 118

101% 102 
101% 101% 
117% 117%

104 10478

107% 107% 
76 78

79 80%
86 90

100 100% 
83 83%
757s 77 
79% 8034

10534 10534

63% 77 
24 32
2734 2734 
9934101

16%
1534
92

8234 85

1053g 106%

87 873s
108 108%

100 100 

96% *9*7%

106% 108 
86% 87

7634 787g 
84% 86 
83 85
65 73

74% 76

93 93
102% 1*0*2%

103% 103% 
10934110%

sl09%sI09%
85^86

737g 75

sale.

60 60 
67?s 68% 

118% 1185g

1017s 1017g

104% 104%

106 107% 
76 77%

80 80% 
86% 90% 

100% 100% 
84 8534
77 77%
80% 8034

85 86%

116% 116%
7634 77 
32 38

100 100% 
14 15%

14%
92

83% 847g

105% 10534

87 87
108% 10834

9838 983s 

107 107

100 100 
101%101% 
97 98%

106 107% 
85% 87

78 78S4
85 86
82% 85 
69% 71

35 35
74% 77% 
65 65

75 75
9034 92

102% 102%

110 110% 

101% 1017s

102 102 
10834 10834 
85 85%

74 75
72% 72%

65 65
6734 6734

101% 101%

104% 104%

106 106 
75’g 7634

79 80%
86% 867s

853S 85% 
75% 77% 
80% 81

92% 92%

76% 76% 
36 36%

100% 100%
9* *10% 

91 92
83 83%

10538 105%

8634 87
10834 1 0834 
103 103 
98% 98%

100% 10034 
98% 9938

105 106% 
86 86%

112%11238

78 7834
84% 85% 
8278 83% 
69 7078

88 88

7478 76 
63 66%

75 75
9034 9034

102% 102% 
93 93%

8334 8434 

73% *74*7g

64 64
67 68

117%117%

9934 9934 
63% 63%

58% 62 
50 58
987s 98% 
97% 97% 
59 60

10078 101% 
9934 9934 
627g 64%

78%
75

98 {
58 7534

102 102

73% 78»4 
71% 75% 
99% 99% 
97% 98% 
71 74

100% 102

104% 104% 
104% 104%

106% 107 
76 77

78 78
78 79%
84% 85%

85% 85% 
75% 77% 
8034 82

92% 92%

100 100%
13 13

67g 10 
903g 9134 
8234 8334

10434 10434

8534 86
106% 106% 
10234 10234

103 103

101% 101% 
97% 98%

105 1057s 
857g 8634

78%
84%
83

67% 69

87% 87%

73% 75 
62 62

9034 92%

10134 10134 
92% 93

1083g 109 
96% 96%

100 100 
101%101% 
108 108 
83 84

71 74

117% 117% 

166* 100%
117%1177s

101% 101%

104% 104%

62% 63% 
71 7634

118% 118%

101 101%

59 59%
7238 75 

118 119

101 102

68 68
106% 106%
75% 7734

76 85
107 107
763s 78
91 91

118 118 
118 118 
104% 104% 
105% 105% 
83 83

108 108 
76 77%
91 91

118 118

107 108 
75% 77

78% 79 
83% 84% 
99% 99% 
84% 8534 
76% 763S 
8034 8034

80% 81 
85% 87% 

1007g 101 
8534 8534 
76% 76% 
8034 8234

80% 81

100% 10034
857s 86% 
73 80
8)% 8334

7834 79% 
85% 85%

84% 85»4 
81% 8*2*’

83 83
84 84

9234 9234
102% 1027g

71 72 1 72% 7338 727g
35% 38%

9934100%
*7* *7% 
9034 92 % 
82% 85

10434 10434

9534 867g 
107 107% 
103% 10334 
98% 9834

101 101% 
98% 99

105% 10638 
87% 8734

77% 7834 
83 84%
81% 83 
65 68

863s 87%

76
65%
99

90% 907s

101%101% 
9234 9234

1083g 109 
95% 95%

108% 108% 
83 84

71 72%

73%
36%

10*1%
21
22
94%
85

36
38

101%:
15
1334
93%

40 
38

102% 
18 
18 
94

85 86% 84% 86

100% 101% 
934 15 

10 14%
92% 93%

105 105% 10 % 105%

107 107 
103% 10334 
9834 9834 

103 103

101%101% 
98 98%

106 10734
8734 88%

112% 112%

78% 81% 
85% 87 
82% 90 
67 73%

76 78
67 68%

91 t
104% 105%
94* *9*6

104 104% 
108% 109%

108% 108% 
83 85

73 74

36

100%
167g
16
93%
84%

105 105%

8 % 8634 
10 % 107%

8684 87%

10J 103

102 102 
98% 99%

105% 107%
87 87% 
8434 8434

112% 1123s

81 83%
86% 89
88 90
70 73

100% 101
9734 99% 
98% 98% 

104 J06 
87% 877g 

112% 1*1*2% 

80 81%
86* *90* 
6534 697g

8134 8134

78% 80% 
68% 72

76% 80 
68 70
98% 98% 

82 82

93 93%
104% 104% 
10234 10234 
96% 96%

90% 93
104% 104% 
101% 10234 
93% 93%

108% 109 108 108%

10134 101341 
108% 108% 1 
84% 85

737g 747g

100% 100%
0134 10134 
0734 108% 
847g 86% 
84 84
72 074
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234 • RAILROAD BONDS.e •

1916—Continued.

BONDS January February
Low High Low High

March 
Low High

April May August September October November
Low High Low High Low High Low High Low High Low High Low High Low High

December 
Low High

Erie—(Concl.)
Pennsylvania coll tr 1951 g.4 
50-yr conv Ser A 1955 g_....4
50-yr conv Ser B 1953 fi____ 4
Gen conv 1953 series D____ 4
Buffalo N Y & E 1st______ 7
Chic & Erie 1st 1982 fi..........5
Long Dock cons 1935_____ 6
N Y L E & W Coal & RR 1st.6 
N Y L E & W Dock & Impt.6
N Y Susq & W 1st ref fi___ 5

General 1940 gold______ 5
Terminal 1st 1943______ 5

Midland of N J 1st ext 1940.5
Wilkes & East 1st gu g____ 5

Evansv & T H-—1st cons____ 6
1st general 1942 fi________ 5

Florida East Coast 1st____ 4J^
Ft Worth 8c Rio Gr—1st fi-----4
Gal Hous & Hen—1st 1933...5
Gr North—C B fic Q coll tr__ 4

Registered_____________ 4
1st & refund Ser A 1961..4%
St P Minn & Man 1933......... 4

1st cons 1933 fi_________ 6
Registered_____________ 6

Reduced to________ 4)4
Registered_______ 4)4

Mont ext 1937 fi_________ 4
Registered___________ 4

East Ry Minn No Dlv_____ 4
East Ry Minn 1st refils____ 4
Minneap Union 1st 1922__ 6
Mont Cent—1st guar 1937 g.5

1st guar 1937 fi_________ 5
Willmar fic 8 F 1st 1938......... 5

Green Bay fit W—deb ctfs A..
Debenture certificates B___

Gulf & Ship Isid—1st 1952...5
Hocking Vail—1st cons fi__

Col 8c H V 1st ext fi______
Col 8c Toledo 1st ext 1955..4 

Illinois Central—1st 1951 g._4
1st 1951 fiold........................3)4
Extended 1st 1951 fiold__ 3)i
Collateral trust 1952 g____ 4
1st refunding 1955_______ 4

Registered_____________ 4
Purchased lines 1952___ 3)4
L N O 8c T 1953 fi................... 4
Cairo Bridge 1950 fi_______ 4
Louisv Dlv 1953 fi.............. 3)4
Middle Div 1921 reg.............. 5
Omaha Div 1st 1951............... 3
St Lou Div 8c Tcrml reg___ 3
St Lou Dlv 8c Terml 1951.3)6

Registered___________3)4
Springfield Dlv 1st 1951.-3)4
West Lines 1st 1951 fi_____ 4
Chic St L 8c N O 1951 fi.........5

Joint 1st ref, aer A, 1963.5
Ind Illinois 8c Iowa—1st fi___4
Internat 8c Gt Nor—1st T9 g.6
James F 8c Clear—1st 1959__ 4
Kansas C Son—1st I960 fi___ 3

Refund 8c Iaiprov't 1950.__ 5
Kans City Tern*—1st I960.__ 4
Lake Erie fie W—1st 1937 fi—.5

2d fiold 1941.............................5
North Ohio 1st fiu 1945___ 5

Lehigh Val (N Y)_ 1st fiu. .4)4
Registered_____________ 4)4

Lehigh Val (Pa)—2003 fi.........4
General Consol 2043____ 4)4

Lehigh Val Terai—1st fiu fi..5
Registered_______________ 5

Lehigh Val Coal—1st fiu g__ 5
Lehigh 8c N Y—1st 1945 fiu.-.4 
Long Island—

1st cons 1931 fi___________ 5
1st consol 1931___________ 4
General 1938 gold..__ ____4
Ferry 1922 fi____________ 4)4
Unified 1949 gold................. 4
Debenture 1934 fiold______ 5
Guar refund 1949 gold____ 4
N Y B 8c Man Bch 1935......... 5
N Y 8c Rock Beach 1927___ 5
No Shore Br 1st cons 1932 ..5

Louis 8c Arkan—1st 1927......... 5
Louisville 8c Nashville—■

Gen 1950 fiold............... 6
Gold 1937..................................£
Unified gold 1940................... 4

Registered________________ 4
Collateral trust 1931 gold..5
E H 6c Nasliv 1st 1919 g___ 6
Lou Cin 8c Lex 1931 fi___ 4)4
N O 8c Mobile 1st fiold.........6
Paducah fit Meat Div 1946..4
St Louis Dlv 1st 1921............. 6

2d gold 1980.................. 3
AtlantaKaoxv fit Cln Div..4 
Atlaa Kaox fic No 1st 1946 fi_5
Henderson Bridge 1st____ 6
Kentucky Central 1987 g_._4 
Lexington 8c East gu 1965..5 
L 8c N 8c Mob 8c M 1st g..4)4 
L 8c N—Sou-Monon joint..4 
Nash Flor 8c Sheff gu 1937.5 
N’port 8c Cln bdge gu 19454 )4
Pensacola 8c Atl 1st fiu____ 6
So 8c No Ala fiu 1936............. 5

Gen cons 1963 fiu______ 5
Louisv 8c Jeff Bdge gu T9..4 

Minn fit St Louis—
1st gold___________________7
Pacific Exten 1st 1921 g.__ 6
1st consol 1934 gold______ 5
1st 8c ref 1949 gold________ 4
Ref 8c exten 1962 Ser A.....5
Iowa Cent 1st 1938_______ 5
* Ref 1951 gold____ ______ 4

M St P fic 8 S M—Cons ’38 g..4 
MSS Marie 8c Atl—1st 1926..4 
Mississippi Cent—1st 1949__ 5

8834 89% 
71% 72% 
79% 84

89 90
71% 72% 
78'2 8034

10.',3.i 106*4 
121% 121%

1063j, 107 
122% 122%

1025g 1025s 
0Sl2 98% 98% 98%

89% 89% 
70% 72 
77% 78s4 
853s 86% 

100 100 
IO6I4 107h 
122% 122% 
102 102 
105% 106 
98% 9S% 
80 80

89 89%
70 71%
74S4 7734 
845g 86I4

107% 107% 
123 12314

106 106

76% 81

86% 90 
90 90

92 937«
66% 66I4

97% 98% 
97’4 983g 
99T 100i8

sl02%103%

955s 9G%

74 75
125g 14U 
85 85
9314 9334

97% 975g 
83% 85

88 89%
s89% 90

83 83 
853g 87 
90 90

71 71

81% 81%

78*4 78*4

108
102
90

109
103%
92%

97U 98

70% 70% 
93 94
8534 89 
9S% 100 
83% 83%

IOH4 1015s

9134 *92%
IOU4 101% 
110 110

105% 105%

104% 104%

86 90

85% 86 
97 97
87U 8734 

101% 101% 
102% 102% 

97% *97% 

112 112%

94U 9534

105 105

10034 10034

61 62 
8734 90

99% 99% 
80 82

105U 106 
102»4 10314

88% 90 
5234 60

87% 8934 
51% 57 
93% 93% 
9734 99 
91 91

89% 89%

9314 93%

985s 99 
98% 9S34 
99% 997, 
97T 973g 

121% 122

1013s 10334 

96% 96%

11 1134

94_ 96

8434 865s 
89% 91% 
89 8934

86 87%
91% s92% 
8134 8134

89% 89%
108% 10S5s 
10214 10234

97 97%
92% 92% 
70% 71 
92 9334
88% 88%
98 9934

1013g 103 
100l2 100l2 
90% 90%

105% 106%

1063g 1063s

90 90
99% 99*4 
85% 85%

10234 103 
102 102

11134 112% 

95* *96

105 10514

101% 101% 
115% 116 
90 90%

IOSI4 lOSU 
62 62% 
89 893g

88I4 89

1005g 1005s
80 80%

IOCS4 106*4

108%1085g

102*4 103 
8i 8i%

88% 89% 
56*4 64%

88*4 89% 
54% 60 
93% 93% 
97% 975s

89 89%
91 91

9234 93% 
6U4 64

98% 98% 
98% 985s 
99 100

121% 121% 
121% 121% 
1033s 103%

965g 965s 
96% 96%

HOT 11034

11 1114 
84% 84% 
95 95%
87% 87%

96% 9634 
8534 85s4

90 90%
89% 903g

85l4 8634 
92 92%
8134 8134

108 108% 
101% 102%

97 97%

69 70%
91% 93% 
8734 89% 
99 995g
83 83

1003s 103

92l4 92i< 
ill* 111* 

105% 105%

105*8 10534

86 86% 
99% 995s 
85% 86

87% 90i4 
102% 103%

11134 112% 
109*4 10934 
9U4 95%

105U 10514

102 102

90 90
107 108

877g 88*8

67*4 89ig 
IOH4 101*4

80t» 81 
106l» 106'g

108>s 108*8

1021* 102*4 
80ig 821.-

89
617g
55
90i8
5S12
9378

97lg 97i2 
90 9278
s Option

87 87

9234 93% 
66 67

98 9834 
97% 983g
99 100

120*4 12Hz 
120% 120% 
1033g 10334

96 963g

109% 109%

1107811078

11 12ig

94% 9514 
87 87

97% 97% 
855s 855g

89% 90% 
89 89%

855g 86%

79% 79%

108 108 
IOOI4 10 li2 
9Hg 9Ug 
96 97

69 6978
90l2 93 
87i2 885g 
976g 98l2 
75 80

102 102

89l2 92
100l2 IOU4 
lllTgl^lg

89i4
72
78'g

84*4 881;

IO6I4 107

106 106
98 99
72 77

10512 105l2

86 86*4

63 63
92*4 93 
67l2 69

98 985g
9734 98l4 
99i8 99’2

12012122

103 103'8 
10212 102l2 
95*4 96*8

91l4 91l4

lll2 12i2 
88l2 8812 
945g 9434

97i2 97i2 
85*4 85*4

887s 895S 
887g 8912

81 81 
85*4 86’4

7834 79

89 90l2
107l8sl075g 
100 10112

96l4 9714

68lg 70 
9U2 92 
877g 88l2 
9614 98 
75is 80

1007g 10134 
100l2 102 
90l2 92 

10038 10038 
112 112

105 105l2 10458 105 
90 90

IO534 10534

87 89
99*s 9958

89l4 90'-8 87 89*8

89 89*8
70l2 71*4 
71i2 7734 
845S 87

89 89%
70 71
70*4 73% 
84 86

89%
70
74
87

89 89
68 70%
71% 74% 
84% 873g

89% 89% 
6§3g 69% 
73% 75 
865g 885g

89% 90% 
67*4 7234 
71% 74 
85% 87%

90 90
67% 68% 
68 715g
8334 8534

1067g 107 106 106 
122*4 123

77 78

10534 106% 106% 106% 106 107 
12234 122*4

107% 107% 107% 107%

857S 857g 
96]a 96ig

85,7g 83 
96 96

77 78
105% 105% 
104 104 
81% 81% 

101 102

96% 97 
76 76%

81% 81% 
95% 9778

74 71
105% 10/

98 98

813s 8' 
99% 99%

81% 81% 
100 101

83 85l2
98 985g
9712 98>2 
9914 995g

67 67
91% 93 
67 68%

93 93%
66% 68

93% 95 
70% 70%

94% 95% 94 95
69% 69%

12138 1213s 

100* 103%

957g 9714
*93* *9*3* 

109% 10938

12l2 13i2

9078 94l2 
8714 87l4

88*4 89 
88*4 8912

81% 81% 
857g 86I4 
90i2 90i2 
78*4 7834 

101U102

71% 71ig 
80* *80 ’

101 1017g

9612 98% 
90*8 903g 
685s 70 
90i8 92 
865s 88I4 
98% 99% 
82 83l4

1007g 101

91 91
99i2 101’s 

11134 111*4 
mi2 im2 
1045g 105

105*4 106
9414 94U 
88 88

84l2 84l2 

88l2 89*i2

975g 98% 
97% 975g 
99 100% 
96 97%

120%123

103 103

95% 96

123 123 
109% 110

12 127g
84% 86 
90% 9234

855g 8558

88 887g
88 89%
87% 87%

85*8 86 

’7884 7834

1073g 107*8 
101 101%

95 96%

68 685g
89% 91% 
87% 88 
98 98*4

100% 101%

90% 91% 
99% 100% 

11134 11134

104% 105% 
89% 89%

84% 84% 
96% 96% 
87 883g

103 103 
101 101 
90 93

11234 113 
110>8 110i2 
9312 9434

1125g 113 
10934 10<J34 
9358 9478

94 95

111*4 113 
10514 105U 
94U 95

99% 100% 
95 97%

112% 11234 
109% 109% 
94 9434

105i8 105ig

116ig 11612 

108* 108

8G5s 88

107 107
8812 89

IOOI4 101l2 
IOOI4 IOOI4 
78i2 79 

106lg 107U

10SU 108 U

1017g 1O212 
81l8 81 ig

103 10314
8912 8912 
6034 63 
50 55

90
59l2
9314

97U 97=8
90 90

sale.

104l2104i2

115 115ift 
895g 895S

115 115% 114 114
88% 8S%

63i2 64 
8534 87’s

63 64
86I4 87% 86 87

887S 887g
100 IOH4 
IOOI4 100l4 
78i2 78i2

106% 106%
887g 887g

''0034 1017s 
100% 100% 
77% 79

97*8 9758
IOSI4 IO8I4 
10Si8 108l8

88% 88*4
101% 101*4 
101 101 
79 79

106 107%

108% 108% 
102 102

89
6H2
56

61%
60

87 88l2
5414 58 
9234 9314 
97U 9714 
92 92

55% 58 
92% 93% 
98 98%

57% 61 
60 64
86% 87% 
56=8 58% 
91% 93 
97% 97% 
92% 92%

975g 98% 
97% 975g 
99 100% 
96 96%

120% 120*4 
11934 119*4 
102 102*4

9734 98% 
975g 9734 
9834 100 
96 96%

120% 120%

102 102%

96 96 953g 96%

92% 92%

122*4 123 
109*8 109*8 
109*4 10934

12058 1205s

97% 985g 
98 98%
995g 10034 
97% 97% 

123% 123%

1025g 103%

96 96%

98% 99% 
98 9834
995s 100*8 
97 97

98 9834
975s 98% 

100% 10034 
97% 98% 

120% 121%

103% 103% 103% 104

96*4 96*4 96% 96%

94% 94%'___ _____

11038 110*4

11% 12

90% 91 
88 88 
87 87
97% 97% 
853g 8588

11% 147g 
86 86 
90% 91% 
875g 875S

13% 145S 
86 87
91% 92

74
143i
87%
93%

7534 7934 
13% 18% 
86*4 87% 
91 93%

88 88

88%
893g

975S 975g 
85% 85% 
84% 84% 
88 89%
88 8934

89 91
89% 92%

85% 86 
85% 85% 
89% 90% 
9158 92%

98*8 98*8
85% *85% 
89% 90 
91 92%

85% 853g
80*4 80*4 
8434 86%

7S*4 7834

81% 81% 
85*s 87 
90 90
78% 79%

82 82 
867s »8% 
93% 93% 
81*8 82

86% 87*4 
90% 90% 
79 79%

1005g 101
10634 IO684 
100% 101%

8058
9158

95% 95% 
8934 91% 
66*4 68 
893g 90% 
87% 88 
98% 98% 
81 82%

89% 90% 
68 68% 
89% 90 
87 88%
98 985g
81 83%

91 91
10758 1075g 
101% 102% 101%
................. 90*4
97 99
90*4 92%
68% 70%
89*8 90%
88 88%
98% 10134 
8234 8234

80%
92 91% 91%

100% 1005g

90% 91 
99% 9934 

11134 1117g

96 96
86% 88

102% 102% 
100 100

112 112 
109 110% 
93% 94% 
93 93

103% 104%

101% 101%

86% 86%

88% 8S*.t 
100% 101%

78 78%
106 106

101% 101%

103 103 
89 89
59 60
60 62
86% 87 
55 58
91% 92 
97 97%

100% 100%

9934100%

104% 104%

85 85%

96 96
86% 88 

105 105 
102% 102%

112% 112%

9238 9484 
93% 93% 

104 104

101%1015g
11334114%

61% 61% 
85% 8734

88% 8834 
100% 102%

79% 80 
105*4 10534

10734 108*8 
100 101

5434 57% 
91% 92*3 
97 97%
92% 93%

10034 100% 
100 100 
90% 91% 

10058 100% 
112% 113

106 106%

106% 106%

86 86 
97 97

99
92%
70
90%
88
99
83
92

10058

89
1003g
112%

10234
92

100%
93 
71 
91% 
88%

100
83
92

101%

9*1%
101%
112%

101 102

99* 100*

69% 69% 
895g 905s 
8734 88% 
98*8 99 
82% 825g 
92 92

100% 101% 
101 101 
91% 91% 

100% 101

105% 105%

106% 106% 106% 106%

97 97%
885g 90% 

104% 104%

89% 90

84 84%
97% 97% 
89 90

88% 88% 
98*4 98*4 
84% 85 
96 96
88% 89% 

1025s 1025s 
103 103

112% 112%

94% 96% 

1055s 1055s

11434 11434

94 945g

112*4 113

94% 96

106 106% 
10734 10734 
10134 10134 
115 115 
89% 89*4

95 95

113 113%
110% 110% 
95% 97 
95% 95% 

106 106% 
107*4 1 0734 
1023s 102% 
114% 114%

62 62 
8734 89 

107% 107%
89 89%

108% 110

62% 62% 
88 89

108% 110

102% 102% 
101 101 
80% 805s

102*8 103

81 81 81 81%

10134 103%

10834 108*4.....................
10734 10734...............
102 103% 102% 102*8

113 113 
102% 103*8 
86 89

113% 113% 113% 113%

66
61%

87% 90 
55 63%
92% 9334 
97% 99%

90 92
6134 65 
61% 61% 
90 91%
60 63*4
935g 94*8 
9S34 9834 
93 943s

895s 91 
58% 62*4 
62 62 
90% 91 
56 61%
94% 95 
98% 98% 
95 95
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RAILROAD BONDS. 235

1916—Continued.

BONDS January' February March April May June July August September 
Low High

October November December 
Low HighLow High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Missouri Kansas & Texas—
1st 1990 gold______________ 4 7612 787s 75 7812 72i8 75 70ia 7384 7284 77 74i2 76U 74i2 76 7312 75ig 73 7514 75iS 78 77U 79i8 76 78i2

Ex January coupon_____ 77 77
2d 1990 gold_____ ______ ..4 46 50i2 46 48 41 46 40 42 40 4334 43i2 485s 4512 49 45i2 4634 4434 4534 46 50 49i2 52l2 52 57

Trust co receipts- ____ 45 45 45 45 4712 5034 53 56
1st extension 1944 gold___ 5 51 52 50l4 52i8 46 50i2 455s 46 45 50 45 45 39 39 37i2 3S7s 387s 4434 43 45l2 447s 46
1st & refunding 2004____ 4 52 53’i2 51 5234 52 53 5HS 52i2 5138 55 55 59 61 62 59 61 59 63 63 6414 6434 68l2

Trust co receipts. _____ 59 59 5812 64 64
General sink fund 1936.-4>£ 40 42l2 38i4 40 3Sl4 39’2 36 38l4 38 39i2 3834 48 42l4 44 4H4 43 40is 42 40 45 42 421" 4484 49

Trust co receipts_________ 40 40 3978 42 40 40
St Lou Div 1st ref gold____ 4 46 46 38 38 37 37 37*2 37l-> 40 40
Dallas & Waco 1st gu 1940_ 5 69 69 80 80
Kan C & Pac 1st 1990 g____4 61 61 60 66 64 66 67l2 68l2 69 69 72 72 70 70
Mo K & E 1st gu 1942 g___ 5 87»8 89'4 89l8 89i4 82 883g 74 77 76 79 81 84 8212 8212 83i2 83i2 8258 825g 82 84l2 85 89 77l2 84l2
Mo K & O 1st gu 1942______5 66 66 60 65i8 55 61 50 5212 55 61 5Ss4 65 66 67 66 66 65 65 6712 70 64 80 83i4 8518
M K & T of Texas 1st gu g_.5 65 66!; 50 65 48 52is 48 5012 49l2 6134 6Us 73 65 70 67U 721? 69l2 70’s 6912 721* 75 76i2 76 81
Sherman Shreve & Sou 1st.5 50's 50l8 50l2 50i2 50 50 5014 50b 51 51 51 51
Tex & Okla 1st gu 1943 g__ 5 63 63 49 56 50!s 50ig 50 50ig 50 61 5212 60 50iS 5514 66 5734 51 51 50 50l8

Missouri Pacific (New Co)—
1st & refunding 1923 ___ 5 94 971" 96 99 9SU 9884
1st & refunding 1926 ____ 5 9U4 96h 97 9638 9678
1st & refunding 1965 ___ 5 9212 9314 9414 94ij 94U 94*4
General 1975___ ____ __ - 4 64 " 6519 63l2 6434 681" 67ll 67i4 69

Missouri Pao—1st con 1920 g.6 100 10012 1003s 101 100i8 1007g 1001s 10034 10014 iou2 1013sl02 IOIS4 102 10158 10134 IOII4 10134 101U103 1027s 10334 10334 104
Trust 1917 gold stamped__ 5 8914 90 90 91 91 92 92 92 9212 95 91 97U 99 991? 100 100 101l210112 106ig 106l2

Col Tr Co ctf dep________ 883a 8834 90 91ig 90 90 87 87 9514 96 9378 9912 100 100 101 L01 1063c 106 Io 106l8 107
Stamped_________ ______ 87 87 86 86 87 87 89 89 89 89 90 " 94 94 ” 98>4
Double stamped_______ 94 9434 93l2 95l2 947s 95 95 10134 101 101
Triple stamped-______ 95 ’ 95 98^4 9838 98’2 9812

Guar Tr Co ctf dep______ 87i2 87l2 86’2 86i2 96 96 100 100
Stamped_______________ 87 87 85 89 86 87 8534 86i2 88 94
Double stamped ______ 94 94i2 94l2 95 96 96

do triple stamped 95 95
1st collateral 1920 gold.__ 5 83’s 8334 86 89 88'2 8812 88l2 89i4 87l2 89’2 88 895s 88 88 92l2 96i2 96 99 9958 100l8 10334 10384

Col Tr Co ctf dep________ 833S 85 86 86 87l2 8934 93l2 9312 955s 9534 9612 99 100 100
Stamped_______ _______ 87i8 88 ’ 85 87i2

Guar Tr Co ctf dep______ 87l2 87l2
Stamped_______________ 85 8534 87 88 84 84 90i2 9019 90i2 9019
Double stamped________ 91 91 90 92
Triple stamped. _____ 93 93 93l2 931"

40-year gold loan 1945____ 4 42l2 46l2 41 4434 39's 40i2 40 40i2 39U 4734 46 46 s4 467s 51l2 47 50 4812 52 5112 5714 60 64
Bankers Tr Co ctf dep__ 42>2 44^2 40 4434 39U 40 40 40 39U 4712 4612 4714 487s 52 48 50 48 52 5134 58i2 57l2 58 59l2 62l2

Stamped__ ____________ 40 40 40 40 3Gl2 36i2 37’2 45U 46 46 47 48i2 45 471" 46 5034 50 51 55 58 6O84
1st & ref conv 1959------------5 4212 46l2 41l2 45 40 41 40 40 40 48 46l2 49 483s 515S 4812 50 48l4 5U2 5112 52 58 58 61 6378

Guar Tr Co ctf dep_____ 44 451‘> 42i2 4212 40 42 3812 38b 39i2 47l2 4Ci2 48lg 48l4 52lo 4712 50 48 52 52 59 5714 5SU 60 63
Stamped___ __ _ _ . 4312 4312 41la 42 38 44 44 44l2 48 ’ 48 45 47 46 4914 50 55 55 ’ 55 59 61

3d 7s extd 1938.. ________4 82 82 82 82 82 82
Cent Brch 1st 1919 g __ 4 50 50 50 50 50 50 50 50 6434 6434 67 67
Pac of Mo 1st ext 1938 g___ 4 89 90 90 905s 90U 90l4 9012 9034 90l2 92 9O84 9034 S97s 8978 8912 897s 89's S9l2 92 93 92 92 9212 93

2d ext 1938 g____________ 5 100 100l2 1001s 100U 10012 1005« 1003. 1003. 1001; lOOlp 1005g 1001's
St Louis Iron Mtn & So—

Gen cons ry & 1 gr 1931 g.5 102 10212 102 10212 101 102 101 1017s 9984 10U2 101 102 101 IOU4 1005g 1013s 100l8 1023g 10U2 103l2 10234 103l2 10U2 1025s
Unifying & ref 1929 g___ 4 74l2 80l2 80 81 79 80 79 79l2 79 8U2 7912 81 80lg 81;2 80 8134 813g 85 8334 84i2 82 84 82i4 84l2
Riv & Gulf Div 1933 g___ 4 70 74i2 73l2 74l2 7H2 73l2 70i8 72l2 68 69l2 6912 70is 70i2 75ig 74 75's 7258 75 76ig 79 78l2 82 78i2 80i2

Mobile & Ohio—New 1927 g..6 112 1123s 113l2114 113i211438 114U H4U 113 115 113 L13 11212113j. 11134 11134 11334 114 114 114i8
1st extension 1927 gold___ 6 108 109
General 1938 gold. ... 4 76 76 75 75 76l4 7614 75!s 75ig 751? 751? 77 77k
Montgomery Div 1st *47 g__5 102 102 99i2 9912 991. 101 ~
St L & Cairo 1931 guar____ 4 8834 8884 8S«4 8884 8Si2 88*2 8Si2 8812 88 89

Nash Chat & St L—
1st consol 1928 gold---------- 5 1063g 107 10334 107i2 107 107 106l2 107 IO6S4 107k 107 10714 105I2 107ls 107U107k 107 107 107 107 107l2107i2
Jasper Branch 1st 1923___ 6 110b 1101.
Me M M W & Al 1st 1917___ 6 lOlip IOH9 ino3. 1003.

Nat Rys of Mexico—1957 4J^ 30 30 30 30 30 30i4
Ex January coupon_________ 30 30
Guaranteed gen 1977__ __ 4 35 35

Natl of Mexico—1st cons 1951.4 30 30
N O Mob & Chic—1st ref 1960.5 59 69
N O Tex & Mex—1st A 1925._.fe 99 99U

Non-cum income Ser A 1935.5 50 50
New Orleans Term!—1st____ 4 70 70 69 70 70 71 7034 73 73l(> 743. 73U 74 72 73l2
N Y Central RR—Deb 1935...6 113 1177s 113 H6I4 112121147s 11078114 112l411458 1123S 114l2 1111211334 1111811212 IIII4 11414 113i211558 113 1143s 1113s 11334

Registered___ ______________ 1143. 117 1151s 116 1131s 1131s 11212 1121? 111 111
Consol 1998 series A_______4 865g 865s 86 8834 8412 86I1 8434 8512 83 85U 827s 84 82l8 83 811? 855« 8514 86^8 8514 865& 85l2 865g
Ref & impt ser A 2013.__ 4% 9414 95>8 9438 953g 94lg 9514 94 945S 9334 945g 9314 943g 9234 937s 92 927s 9178 94i4 941S 95i2 95 96'4 96 967s

Registered___  _ _ ______ 9214 92i4 9412 94l2
N Y Cent & Hudson River—

Gold Mortgage 1997____ 3>$ 823S 8358 8234 833S 82l4 83’s 82 8234 8178 827s 821S 827s 82 83 82 8234 8H2 83i2 83’s 8434 8334 86’2 84l2 8612
Registered____________ 3}$ ___ 815g 815g 8U4 82U 8H4 82i2 8238 825g 81 81 81 817s 817s 817s 8078 8178 8234 84ig 83l2 84i4 84 84i4

Debenture 1934 gold_______4 923g 9314 92l2 93 9218 9234 9214 9234 91l2 9234 9058 92 90l4 9034 8934 9034 8934 9214 92 9314 92is 937s 92 93l2
Registered _ _ _____ ____ 4 90 90 92 92

30-vear deben 1942_________ 4 90 90 8812 88*2 9012 90*2
Lake Shore coll g 1998__ 3>$ 77l2 7934 76 793g 76i8 7738 75l2 77 74 76 75i2 76i4 75 76U 7414 75i2 7414 79 77l2 79 78 78 77U 78«4

Registered _ _________ 3}^ 78 78 78 78 75 76 74 74 74l2 75 7314 74l2 7512 75l2 76i2 77i2
Certificates of deposit___ 84i§ 88 86I4 877s 86 86

Mich Cent coll g 1998___ 3% 77 8034 79 805s 78i2 785s 7638 7638 77 77 75 77 77 77 7534 79U 7734 80 78 78 7734 78l2
Registered____________ 3}^ 76 7734 77 77 74 7712 78 78

Beech Creek 1st 1936 gu__ 4 96lg 96i2 9533 953s 957s 96 9412 95
Registered _________ __ 4 9334 9334 9534 9534
2d guar 1936 g___________ 5 104 104

Carthage & Adirond gu__ 4 88 88 89 89
Mohawk Mai 1st gu 1991.4 94 94
N J June 1st 1986 gu __ 4
N Y & North 1st 1928 g ...5 1051* 10519 IO6I4 106l2
N Y & Putnam 1993 g_____ 4 Oil* R95o R97« 0019 89U 89U 89 89 88 89 92 92 9114 915s
Rome W & Ogd 1st cons—5 10334 10334 104la 104l2 104l2 104l2 1O412 104l2 1037s 104l2 1033s 1033s 10338 1031?. 1035s 1035s 1035g 10358 1037s 104'" 104 10414
Rome W & O Terml 1st gu _5 102 102
Rutland Og & L C 1st gu. 4 69 69 68I4 70 70 70
St Law & Adiron 1st 1996 g 5 97l2 97l2 101 101

2d 1996 g __ __6 103 103
Utica &■ Black Riv gu 4 9712 9712
LS&ilS gold 1997______3^ 84»4 86 85 8534 8434 855fi 84 85i2 835S 85i4 84i4 8P2 8412 85 843s 847s 83l2 84 84 8512 85'8 86‘2 85i2 87i2

Registered_____________3^2 83 83 8312 8334 85i2 86 84l2 84i2
Debenture 1928 gold____ 4 94l2 95l2 947g 9584 94«4 95l2 943s 953s 9-l5g 953s 9412 96 94?g 96 95 9534 947s 95i2 955s 96 957s 961" 95 96U

Registered _  .4 9514 95U
25-year 1931 gold________4 94U 95 94 9514 94l8 95 94U 945g 94 95 9412 95 9U4 947s 9334 94i2 937s 95 95 95»s 95i2 96 95 957s

93. 9412 945g 945S 9434 9434
Pitts & L E 2d 1928 _5 102 102 102U 104 103 103
Michigan Central 1931 5 1061.4 106b

105 105
1st 1952 Hold 3'% 8334 85 83 83 8312 8334 8414 8414 82l£ 8212 82i2 82i" 893g 893s
20-yr debenture 1929___ 4 8818 9038 90U 90l2 88'2 89i4 88 88l2 86I4 88 88 893S 88 8914 88I4 90U

N Y Chic & St L 1st 1937 g..4 93 ’ 95 9438 95i2 9438 95 94 943g 93 94 93U 95i8 92i4 94ig 91 92i2 91Sg 92-3s 9212 95 94 95 91l2 94
9334 9334 9034 9034

25-yr deben 1931________4 83 8312 83i2 835s 83ia 84i2 83i2 8434 8334 8434 S4 8U2 80 ‘ 80 78l2 79 7712 785s 80 82 8P2 8H2
West Shore 1st 2361 gu----- 4 91>4 93 9114 92i< 917g 92i2 90la 925s 90 92 90 92 897s 91 87l4 9H8 89l2 91 91 92-->s 92 925g 91i2 92l2

Registered ...___________ 4 89 90 89iS 895s 8OI4 90 89 895s 8734 89 8734 88'2 87l2 88 8678 883s 8778 88h 88I4 8934 8934 91 903s 90l2
N V C I lnp« equip 1919 5

102 102 102 102 102 102 1003. 1003.
101i8 iou8 IOOI4 100U
100li 1001. 100l8 100l8

1 nn5o l nn5o
inon mon

99S4 9934 . . I...................
innio mnio

N Y Connecting—1st 1953.4>£ 9734 99i2 99U 100 99ia 9984 997s 100i8 98i2 9984 98 100i8 98 98l2 97i2 99 98i4 99i8 9884 9914 99 9914 98*4 99U
s Option sale.
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236 RAILROAD BONDS.

1916—Continued.

BONDS January 
Low High

February 
Low High

April MayMarch April may June jwy August September uclober November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

July August September October November December

N Y New Haven & Hartford-
Non-conv deben 1947.__ 3)£
Non-conv deben 1954___ 3^i
Non-conv deben 1956___ 3)4
Non-conv deben 1947_____ 4
Non-conv deben 1955_____ 4
Non-conv deben 1956_____ 4
Non-conv deben 1957_____ 4
Convertible deben 1956..3)4
Convertible deben 1948___ 6

Registered_____________ 6
Har Riv-Pt Ches 1st 1954__ 4
Boston & N Y A L 1st 1955. .4
Cent N E 1st 1961 gu_____ 4
Consol Ry non-conv 1955..4 
IN Y Westches & Bos 1st. .4)4 
Providence Secur 1957____ 4

N Y Ont & W—1st g 1992....4 
General 1955_____________ 4

Norf South—1st & ref 1961 5
Norf & South 1st 1941______ 5
Norfolk & West—Gen 1931__ 6

Impt & exten 1934 g______ 6
New River 1st 1932 gold___ 6
N & W Ry 1st cons 1996___ 4

Registered_____________ 4
Divisional 1st lien______ 4
10-25-yr conv 1932______ 4
10-20-yrconv 1932______ 4
Convertible 1938______ 4)4

Registered_________ 4)4
Pocahontas C & C joint.4 

Col Con & T 1st gu 1922...5
Scioto V & N E 1st gu g___ 4

Northern Pacific—
Prior lien 1997 gold_______ 4

Registered_____________ 4
General lien 2047 gold____ 3

Registered_____________ 3
Duluth Short L 1st gu 1916.5
St Paul-Dul Dlv 1996_____ 4
St P & Nor Pac gen gold__ 6
St Paul & Dul 1st 1931....5

2d 1917....................................5
1st cons 1968___________ 4

Washington Cen 1st______ 4
Nor Pac Term—1st gold____ 6
Oregon-Wash—1st & ref 1961.4
Pacific Coast Co—1st gold__ 5
Paducah & Ills—1st 1955__ 4)4
Pennsylvania RR—

1st real estate 1923 gold.__ 4
Consol 1919 gold_________ 5

Registered_____________ 5
Consol 1943 gold_________ 4
Cons 1948 gold___________ 4
Consol 1948 £ stmpd S--------4
Consol 1960.........................4)4
General 1965___________ 4)4
Alleg Vail gu 1942 gold____ 4
Del Rlv RR Bdge 1st gu___ 4
Phil Balt & W 1st 1943___ 4
United N J RR & Canal...4

Pennsylv Co—gu 1st g____ 4)4
Registered___________ 4)4

Guar coll tr 1937 reg____ 3)4
Guar coll ctfs B 1941___ 3)4
Trust ctfs guar 1916____ 3)4
Guar tr ctfs C 1942_____ 3)4
Guar tr ctfs D 1944____ 3)4
15-25-yr guar gold 1931___ 4
Guar tr ctfs E 1952_______ 4
Cin Lebanon & Nor 1st gu.4 
Cleve & Marietta 1st 1935.4)4 
Cleve & Pitts gu 1942 A..4)4

Series D 1950...................3)4
Erie & Pitts gen Bgu-----3)4
Grd Rap & Ind ext_____ 4)4
Tol Wal Val & O 1931 A._4)4

Series B 1933...................4)4
Series C 1942.............. 4

P C C & St L gu A 1942..4)4
Series B guar 1942____ 4)4
Series D guar 1945____ 4)4
Series E guar 1949____ 3)4
Series G guar 1957_____ 4
Series I guar 1963____ 4)4
Series J guar 1964____ 4)4

Chic St L & Pitts 1932____ 5
Peoria & Pekin Union—2d.4)4 
Pere Marquette—-

Refunding 1955__________ 4
Refunding guar 1955_____ 4
Chic & W Mich 1921............. 5
Flint & P M 1920 gold.........6

1st consol 1939 gold____ 5
Pt Huron Dlv 1st 1939-------- 5

Philippine Ry—1st 1937_____ 4
Pitts Shenan & L E—1st.__ 5
Reading—Gen 1997 gold____ 4

Registered_____________ 4
Jersey Cent coll 1951 gold..4

Registered_____________ 4
St Jos & Grand Isl—1st g___ 4
St Louis & San F (JReorg Co)— 

Prior lien 1950 series A....4
Prior Hen 1950 series B___ 5
Cum adjust 1955 series A..6
Income 1960 series A______ 6

St L & San Fr Ry gen 1931 g..6
General 1931 gold________ 5
St L & S F RR 1996............... 4

Gen 15-20-yr 1927............... 5
Trust co ctfs dep________

do do stamped..
do triple stamped__

Southwest Dlv 1947_____ 5
Refunding 1951 gold____ 4

Trust co ctfs dep______
do do stamped..

one stamp____
double stamp..
triple stamp__

K C Ft S & M cons 1928 g..6 
Refunding 1936 gold....4 

K C & Mem Ry & Bdge 1st..5

do
do
do

73 73
72 72

73 73 73% 73%

80% 81% 
8U4 82

71% 71% 
81% 81’4 
80% 81’4 
80 81%

80% 80% 
80 80% 
80 80

80 80% 
79% 80%

69% 70 69% 69%

80% 80% 
78% 79%

79’4 79’4 
79 79’4

79’4 79’4 
79 79’2

81 81
78’s *7*8*’s

77% 77% 77% 7734 
77% 77%

775S 775» 
77% 77%

71% 73
114% 116 
114% 115%

70s4 7234
114% 115% 
11358 114

71 72
113% 115% 
11378 ll37s 
92 93

70% 72’4 
Ill’s 11434 
112 112

70 70%
112% 113% 
111% 112 
91% 91%

6834 69’2 
1123s 113

70 70’2
112 113

70 70
112 11258 
IIOI4 IIOI4

69 71
110 1125g
110 110 
91% 91-2

68% 69 
112 11234

8H4 82

81 82

80% 82

97 97
11994 11934 
120%sl21% 
120 120 
9314 94

89% 91
113% I2II4 
119% 119% 
115% 122%

89% 90i4
103%103%
91% 93%

9234 9414

65% 67 

166%100%

90 90
lins ill’s 
87 88
94 94

9938 100

105% 106% 
10034 102 
9634 9634 
96 96

99% 99% 
101 102

86% 86% 
85 85
9934 100’s

85 85
94% 95 
93% 93%

9838 985a

93% 93%
1013g 101% 
1013s 101% 
95 95%

10138 1015s 
101% 101’2

74 74
50* 50

94% 96% 
9234 94 
95 95’4

60 60

110
102%

50% 52 
47% 51’4 
46% 4834

71% 72% 
70 70
63l2 66%

109% HOM 
76% 77

79% 81

81% 84 
76 77%

119% 120 
121% 122 
120’s 120% 
93% 9334

903s 91
115’2 116% 
116% 11634 
11534 117%

89% 90

92% 94

93% 94% 
92% 93% 
66 67

90 90
90 90’2

111% 1113s 
85% 8734 
93 S96

9814 98%

98% 98% 
98% 99%

1055s 10638 
10158 102% 
92% 9634

99’s 99’s 
lOlSg 102’4

95 95%

104% 105’2

983S 98%

1017s 102% 
1017s 1017s

92 92
102% 1*02%

14% 14% 
83 83

94% 9534 
95* *9538 

59* *60

109% 110 
10234 10334 
70 70
46% 47 
46% 50 
43% 48%

69% 72 
6234 635s 
625s 6438

109%11034 
75% 77

81% 8134

78 79

82% 833g 
78% 78% 
79 80

11934 119% 
121% 1215s

93% 93%

90% 91
115 123% 
114 114 
11914 124

89% 90% 
93" 93’s 

93’s 93% 

65% 6634

IIOI4 IIOI4 
107 107

9058 9058

111 111%
8538 86% 
95 95%

103% 103%

993s 993s 
98% 99%

1053s 106 
102 10214 
96% 96%

101% 102% 
101 101%

85% 85% 
95’8 9558

102% 102% 
102% 10258

10138 102%

*87* *87*

15 15

94% 95’s 
95 95
9538 96%

59 69*8

110 IIOI4 
102% 10234 

68% 6834 
4534 54’4 
46 54
43’4 52

89 89
67% 71 
68 75
61 69

110 110’2 
75 76

81 81% 
79% 79% 
75 79

80% 82% 
79 79
79 80

119% 119%

92% 93%

90% 90%
119% 123% 
120 12314 
120 123

89% 90
93* *93

9178 93% 
92 9234
6534 66% 
63% 63%

109% 109%

85% 86% 
9534 96

103 103

105% 105% 
IOU4 102’s

99«4 9934 
101’2 10214

95’4 95%

9934 9934 
105 105

94 94
102% 102% 
102% 102%

102% 102%

14 14

75% 76 

50* *5*0

93’4 9434

95% 96% 
94% 94% 
59 59

110 IIOI4 
102 10234 
75 75
54% 57% 
53% 57 
51% 55

71 75
71’4 74’4 
65% 6934 
71% 71U 
70’4 70%

110l811078 
76 78

80% 81

73 75i2
70 70
80’2 8078

80 82 
73* *7534 

’811*2 82*14
73 74%
69’2 69’2 
80 80%

80 80

119’2119’2 
925s 93’2

98’2 99’4
119’2 1197s 
121’2 122 

92’2 93’2

98 98
11958 1195s 
121’g 121’s 
120’2 120’2 
91’2 9358

80 80l2

73 74
69’2 6912 
78% 7878

78 80
98 98

1187s11878

120’g 120’g 
92’4 93

79% 80

72 7434
69% 69% 
77% 805g

97 98%
119 119%

120 120% 
92% 95

79% 82%

68% 69%
11134 113% 
111%111% 
91% 91% 
89 89
81% 83

77% 77% 
76% 77 
79% 79% 

11034 112% 

91* 91*" 

80% *8*1*

74 76

80% 81

75% 76 

81% 82

99% 100’s 
120 120

83% 85 
100% 101

74 75%

80 8134
85 85*

893g 90’4 
124 124

122 1263s

88 90’2
13034 133 
129 13512
129 137’2

89’4 89’2 
124 131

8834 89’g 
129 129

89’4 8934

92 92

92 9278
92 92’2
6578 66’2 
65 6534

1103811038

101 101’s

85 85’4
95«4 97

99l2 99’2
102’2 10314 
103’8 1033s 
99’2 99’2 
99 100

10478 1053s 
101’4 102’s 
96’4 97

99’4 9958
101’2 10134 
101 101

953s 9538

1025g 10258 
9434 9434

85 85
101 101

933S 95’4

94’2 97 
94 94
59 63

68’s 7034 
87’2 87’2 
74 8234
39 47

lOO’s 103 *
76 78
5378 59’2 
54’2 673S 
52’2 6458

7478 80’2 
74’2 80 
68 74’2

71 73

110 11078 
7534 78

8878 8934

91i2 93

9134 9234 
91 92’4
65’8 66’2 
6558 6534

11038 1105s

1007s 1007s

8434 85’2 
96’2 100

98’4 99 
99’s 100

104’2 1053s 
101 102 
97 97

100 100 
1005sl02

94’2 95

102’2 1025s

102’2 102’2

14% 15 
85 85

104 105

95 96
94 9U4
97 9714

6534 6534

69’-2 71’2 
86 88 
8OI4 85 
46 55

IIOI4 IIOI4 
IO2I4 102’2

655S 72 
66’4 72’4 
63’2 70

93 93
80 82 
80 82 
7234 75’2

77’4 77’4

110 110’2
75 76%
90 90

sale.

132 13214 129’2 132

903g 91%
129% 137 
130 136 
129 137

88 89

9134 92 

91’2 9258 

6558 66%

913S 91l2 
10934 10934

10058 1005g

Ill’S IIH3
84 84’2
96’2 96’2

99’s 99’s 
103’s 103’4

98i2 98% 
99 9934

10412 105 
101 101’2 
9638 9658

985s 985g 

10058 IOH4

86’s 86’g

94’2 94’2 
92 92
903g 903g 
99 99’s

89’2 89’2 
90 90

101’2101’2

19% 19%

95 9534
97* 97

68% *687s

6812 70’4 
85 8638
8034 84’2 
53 55’2

IIOI4 IIOI4 
10134 102

70’4 72 ls 
70 72%
6758 69’2

79 81’s
79 81
72’2 7514

109’2 10978 
75’2 75%

88’4 88’2

9134 9134 

91’s 92

653S 66’g

88% 8934
103 103
92% 93

91% 93
90% 92%
65% 6634

10934 10934
91% 91% 

113 113

10034 10034 
91% 91%

119
94

119
953g

122 122 
120% 122 
9438 96

111 111
83% 84

9834 9834 

99’s 99%

9838 983g 
983s 99’s

104% 10434 
101 101% 
9638 9638

9934 9934 
100% 101

95% 95U 
92 92
90% 91 
99 99

993g 993g

1015g 10134 
101% IOU4

20’4 20%

101%101%

106% 106% 
94% 95%

6834 69 
84% 85 
80% 83% 
52% 5458 

110% 110% 
102 102%

70% 7258 
69 7258
67 6934

77% 79 

70% *73

74 75%

109% 109% 
75% 76

90 91%
138 146% 
137% 143 
137% 144 
142 142
89% 8934

93 93
9234 9358 
92% 92% 
66% 67

10934 111 
107 107

91% 92

141 141 
138 145

95 96
94% 94% 
91% 92% 

134 140% 
134* 134*

90 90%

93 94%

93% 9434 
9234 9234 
66% 67% 
65% 65%

90% 91 
93* *93% 

94 94%
66% *67%

109% 109%

100% 100%

86% 86%
111 111%
83% 86% 
95 96
98 98

99% 99%
103 103

9S% 99 
98 99%
98 98%

104% 105% 
101% 102% 
9534 96% 
94% 94% 
98% 98% 
995g 995g 

10034 101%

9434 95%

90% 90%

89% 89%

101 101% 
1013gl0138

94% 95 
95% 95%

107% 107%

20% 205s

94% 955g 
94% 94% 
95% 96

69% 69%

67% 68% 
83% 84% 
83 84
5234 55 

113 113 
102% 102%

72 73
69% 73 
69 70

92% 92% 
80 80% 
80 80% 
73 74%

109% 10934 
75 75»4

85% 86%
100 101
98% 99%

99% 99%
103 103

8534 86%
100 100
99% 99%

99% 993g
99% 103

85% 86% 
99 99%
9938 100%

98% 98% 
99% 100%

105% 106% 
102% 103 
96% 97%

98% 99% 
99 9934
99 99%

105% 106% 
102% 103

99% 99% 
101 102

99% 99% 
99% 100 
9834 99% 

10534 10634 
101% 102% 
97% 9734

99% 99%

101 101%

86% 865s 
95 95%

87 88
95% 96

91 91

103% 103%

88% 88%

100% 100% 
100% 100%

98% 99%

,10134 102% 
10034 10034

87% 87%

91 01
100 100

100 100

101% 101% 
101% 102% 
95% 95% 
95 95%
95% 95%

102 102

20% 30 
89% 89% 

105 105 
78 78

95% 963S 
94% 95 
95% 96

73 82

68% 71% 
8534 90% 
83% 89% 
54% 63%

111 111 
102% 103

73% 80 
73% 81 
71% 78%

81 8334
82% 85%

8634 S634 
95% 95% 
93% 93% 

993i 9934

00 100

1023s 10234 
102 10234

102% 103

30 35
98 99%

105% 105’;

31 31
31 40

105 106% 
2115% 115%

45 5334

95% 95%' 
94% 95% 
95% 96

95 95%
94% 95 
95% 96%

78 80%

70% 73% 
88% 90% 
81% 89% 
55% 65 

111% 111% 
103 103%

79 80

69% 71% 
85% 90 
75 82%
54 5934

103% 1*O33S

80 82% 
79 82
76% 79 
78% 79%.

86% 86%

80%
78

95% 95%

84% 853g

74% 78%
10934 110%

7534 77%

79% 80%
110% 111%
77 79%

76% 78%
110% 111%

76% 77%

s Option
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RAILROAD RONDS. 237

1916—Continued.

BONDS January 
Low High

February 
L010 High

March 
Low High

April 
Low High

May
Low High

June July
Low High

August 
Low High

September 
Low High

October November 
Low High

December 
Low HighLow High Low High

St Louis Southwest—1st g.. .4 78b 80 78*2 79 78b 79 77*4 78*2 77*8 78b 76*2 78 77 78 76 77 757g 77b 77 80*2 79b 80 78 79
2d Inc bond ctfs gold_____
Consol 1932 gold_________

.4 62*2 637g 
65 65*4

62 62 627g 64 63 64b 64b 64*4 64 64 64 64 64 64
.4 63*2 65b 61*4 63 61 62b 61*4 65 63*2 65 62 63b 61 62 60b 65b 65*8 70b 69 72 68 70

1st terml & unify 1952.__ 5 65 70 66*2 66*2 65b 66 b 63*4 63b 60 69 65 68 64 66 61*2 64 62 66b 66*8 70 68*4 72 67 69
San Ant & Aran P—1st gu g. .4 69 70*4 66b 69b 627g 66 64 65b $47g 68b 67 68*2 67 677g 66*2 677g 66 66*4 66*2 69*2 67 68*4 65*4 67
San Fr & N P—1st 1919......... 5 101b 10112 101b 101*8 101*4 101*4 1017. 1017. 1017. 1017.
Seaboard Air Line—■

Gold 1950......... ....................... .4 82*s 82*g 82*2 82b 84 84*2 83b 83b 81b 81b ____ 80 80b 78*2 78*2 74 797g 79b 80*g 81b 81b
1950 gold stamped________ .4 82 83 82b 83b 82b 83 80 82 80b 85 80*4 8lb 80 80*8 78b 80 79 797g 79 82*2 82 82b 8H4 82*2
Adjustment 1949_________ .5 68 70 66*4 67b 65 67 64 66*2 65 67*4 66*2 68 67 67*8 64 65 64 65 64*2 68*2 66*2 69*4 65l2 67*4
Refunding 1959__________ .4 70 717g 70 71*2 70 71 69b 70b 68b 69*2 67b 69 67*2 68 66 67b 65*2 67b 67 68*2 68*8 70*8 68*4 70b
Atl Birming 1st 1933 ft.__ .4 86 86 85 85b 86 86 87*4

88
87b
88

847g 847g 84 84 82 82 84*2 87*2 85*2 86*2 86 87
Carolina Cent 1st cons.... .4
Fla Cent & Penin cons__ .5 103 103 103 103b 103b 103*8 103b 103 b 103 103 _________ 102*2 102b 102*8 102*4 102*4 102*4 103*4 103*4
Ga & Ala 1st cons 1945------
Ga Caro & Nor 1st gu g__

5 103*4 103*4 
103 103

103 103 103b 103*8 
102 102

102b 102b 
102b 102b

102*4 103*2 
102*8 102*8.5 103 103 102*4 102*4 ___ .____ 102b 102b 102 102 10178 102 101*4 102

So Pac Co—Ct Pac coll '49 g. .4 86*2 88 86 88 86 87b 85 86*2 85*4 86*2 85 86b 84 85*4 84 84b 83b 85*2 85b 89 87*2 88b 86 87*8
.4 85 85 84 84 84 85

Convertible 1929__________ .4 887g 89*8 87*2 89b 86*4 88*2 87*8 88 873g 88*s 87b 88*g 86b 88 86*8 87*8 86*4 88*g 88 88*s 87l2 88*g 86*2 877g
Convertible 1934__________ .5 106 1077g 1037g 106b 103b 105b 103*8 1047g 103b 1057g 103b 105b 102b 104 103 104*4 103*8 105*4 104*8 106 104 106 1027g 1047g

Registered_____________
Cent Pac 1st ref gu g_____

.5 107 107 102b 102b 
88 89b.4 90 91 90*4 91 90 91 88b 90b 88b 90 88*8 897g 87*8 88*4 88 90*4 89*4 907g 90b 91 90*2 91b

Registered 4 89 89 86*4 86*4 
89*2 89*2

87*2
89*2

87b
89*4Mtge guar gold________3)4 8914 90M 89b 90 89b 91 89b 90 89*4 89*4 89b 897g 89b 90 90 91*2 90*2 91*2 91 91*4

Through St L 1st gu g4 86*4 86*4 ____.____ 8478 847g 84 84 847g 847g 84’b 85 ___ __ ___ 84*2 84*2 85 85 85 85*2 83 83
GH & S A—M & P Div 1st ft 

2d guar exten 1931______
.5 102 102 102 102 lOllo 1011o
.5 99 99 99 99 99 100

Gila Val G & N 1st gu------
Hous E & W Tex 1st 1933. 

Guar redeemable 1933..

.5 100b IOOI4 
102 102.5 10214102b 

102 102
101*2 102b 
101b 102b 
106 106

101 101 101 101
.5 102U 103b 101b 101b 

106b 106b 
95*8 95*8

102 102 100 100
Hous Hr Tex Cent 1st ftu_- .5 106*9 106*9 106U lOfilo 106 107b 106*2 106b

96*4 96*4
101*9 101*9

.4 9414 95b 95*8 95*g 95*8 95*8 96 96 96 96 96 96
Austin Hr Northw 1st &uar_ .5
Morgan's la Hr Tex 1st .7 104b 104*4 104*4 104*4

1st 1920________ ________
Ore & Cal 1st 1927 gu....

6 105 105
.5 101*4102b 102 102b 101*8 102b 101*4 101*4 101b 101*8 101*8 101b 101 101*8 1007g 101*2 102*2 1025. 1017g 102*4, 102 102

So Pac Cal 1st 1937_......... - .5 107*!. 107U
.4 97 97 94*2 94*2 

83b 84
95 95 96 96 96 96

San Fran Terml 1st 1950.. -4, 85 86 85*8 85*g 85*4 85*4 847g 85b 84*4 85*4 82b 84b 83*2 837g 83*2 84*2 84*8 85*4 85*4 92*a 85*2 87
.5 95 95

Sou Pac RR 1st ref 1955— .4 90 91 90 907g 90b 90*4 89b 90b 897g 90*8 89*8 90*8 895g 90*8 89*2 90*2 89b 90*2 90*8 92 91*4 927g 91*4 93b
Southern—1st 1994 gold.---- .5 102b103b 102b 103 102 103 100 102b 1007g 102 101b 101*4 101 101*2 100*8 101b 100*2 101*8 101*8 102b 101l2102b 101 102

.5 101 101 100b 100b 100*4 100*4 
70*4 71*8

100*4 lOOU
Develop & gen Ser A--------- .4 7U4 73*4 70*4 73 70b 72b 69 71b 70 71*4 70*2 71*4 70*4 72 70*8 71*4 71b 78 75b 77*a 74*8 76*4
Mobile & Ohio coll tr g... .4 75 78 75 78 76b 76b 76*4 76*8 75*4 75b 75b 757g 757g 757g 75 75 75 76 75 78 77 78 76*2 77*2
Memphis Div 1st g---------4)4-5 103 104 102*4 103 __ . .___ 100 100 100*4 101b 100 100b ---• 101 101 101*8 101*8 100b 100*8 ___ ____

Registered 4V4-5 102b 102b
St Louis Div 1st gold------- 4 8212 84l2 82b 82b 83 83 80b 81*2 81 82 81 82 _________ 80 81b 81 83 83 847g 84*2 84b 82 84
Alabama Cent 1st 1918.... .6 1021s 102l2 

99 99
103 103 103b 103b 102*. 102*.

Ala Gt Snu Isf A 5 98*4 98*4 
95*4 95*4 

103b 103i4 
85b 85b 
81 81b

104*4 104b 
105*4 106

99 99 98*2 98b 
94*4 94b 

102*4 103*4 
83*4 83b

98b 98*2 99*8
94*2

99*&
94*2AH A- Ghoe A I. 1944 4U 96 96 95*8 96 94*4 94*4

102*4 103b
84b 84b

1st series B 1944________ .5 102b 102*4 101*2 102b 
81*2 81*2

100*4 10U. 1007. 102*9 102*. 103*4 102b 103*4 
82 82

101*9.103
.4 817g 817g

2d 1948 _ ________ _ .4 79*2 81b 817g 83*2
E T Va Ga div 1930..............

Cons 1st 1956 gold______
5 103b103b 

105b 105b
104*8 104*8 
1057g 106

105 105 105*2 105*2
.5 105*8 106 105b 105*4 105*8 106b 105*8 1057g 105*2 105*2 105b 1057g 106*8 106*4 106*4 107b 107*8 107*4

E Tenn reorg lien 1938....
Ga Midland 1st 1946............
Georgia Pac 1st 1922 g.----
Knoxville & Ohio 1st g—.

5 100 101 991210112 
60 60

100b 100*2 100b 100b
57*4 67b

107*2107*8

1011210112
58 68

9978 997g 100 101*2 101 101*2
583 <57 67 58 60 60 60*2 60*2

6 10714 107*g 
108 108

107b 107b 
109bH0b

107*8 107*8 
109*4 109*4

107 107b 107 107 1067. 107 1067. 107
6 108*4108*4 109U 109U 108b 108*2 108*. 108*.

.5 105*9 106
Mobile 8c Blrm 1945 g_____ .4 71b 71*4 

103b 103bRich & Danv Deb 1927.... .5 103*4 103b 
101 101*8

103*8 103*8 
101 101

103b 104*8 
100*4 101

103*8 1037g 
100*2 101*2

104*4 104b 
101 101

103*a 103*a
Sou Caro & Ga 1st g--------- .5 102 102 102 102 101 101 101 101 101 101*2 101 101*4
Va Midland ser II 1921 .4-5 102 102 1021* 102*?

.5 102 102 103*. 1031.
Series F 1931___________ .5 104*2 104*2
Gen 1936...............................

Va 8c S W 1st 2003 guar...
1st consol 1958_________

5 103b104l4 
10212 102l2 
90 90b

104*81057g 102*4105b 
105 105

106 106b 106 106b 1061a 1061a 107*4 107b
.5 103 103 105 105 105 105 103*. 105* a
.5 89b 89*4 - 89*2 90*2 90*4 90b 90*8 90*8 90*8 90*4 89*2 90*8 90 90 __ 89 91 ____

Wash O & West 1st ftu.... .4 94b 94b 91 91 94 94 94 94
Spokane Internat—1st g.__
Terml Assn St Louis—1st..4

5 93 93 91*8 91*8 
99b 100b98*2 997g _________ 997g 100b 99*8 99*8 99 99b 99*2 99*2 99*2 99*2 99b 99b 100*4 100*4

1st cons 1894-1944 g_______
Gen ref 1953 s f__________

5 103b105 
86 88

106*4 106*4 
87 87b

105*4 105*4 
86*8 87b

106b 106*2 103*8 105 104b 104b 
84*8 85*2

105 105 104 105 104 104*8
87.4 847g 85 847S 86 847g 85b 847g 86 85*2 87 85

St L Mer Bridge Terml.... .5 166*4 101*4 
96 97b

100*2 100*2 99b 99*2 
96b 97

100*8 100*. 100b 1007. 100*4 100b 
97b 101bTexas 8c Pacific—1st g______ .5 95 97 9578 96*2 96 97b 96 98b 97 97*4 96 97 96*2 97b 97 98*2 100 100*8

2d Income 2000___________ .5 35 35b 35 35 _ _____ 35 37 40 40 407a 417g 40 45 40 40 36*2 40 44*2 44b 52 64 70 70
L A Div B L 1st 1931...........

Toledo 8c Ohio Cent—1st g.
•> 90 90 88 88

.5 103 103 103 103b 103*4 104b 103*4 104 ---- 103*4 105*4 1037g 105 104 104 __ _ ____ 104b 104*4
Western Div 1st 1935------- sl02 102b 102*4 102b 1021s 1021^ 

93 93
101 101b 
94 94

101 101
_5 93 93 90 90 85*g 85*g

Kan 8c Mich gu gold--------- 4 84 84 84 84 83 84 83 84b 83 83 .... ____ 82*4 83 __ 82*4 83 82 82 82*2 82*2 82*2 82*2
2d 20-year 1927......... ........ 5 98b 98*4 99 99 98*s 98*g 97 97*4 98 98 97*J 98b. 97b 97*2 98b 98*g ____ 97 97 97b 97*2 96*2 97

Tol Peoria 8c West—1st g— 
Tol St L 8c W—Prior lien...3

.4 61 61 56 60 50 60 51 61 53b 63*8 53b
81b

53*8
81b

55 65
83 83 78b 78*2 81 81 80 81 81 81 80 b 80*8 83b 83*2 83*2 83*2

80 80
60-year 1950 g____________ .4 68 60 58 69b 56 677g 56 66*2 64 66 54 65*2 54*8 66 55 66 55 66*4 57b 62 59b 63 60 62

Registered 4 53 53
rv»11 f-rnet 1017 aer A 4 18*8 18*g

23 23
Toronto Ham 8c Buff 1st.— 
Ulster & Del—1st con g-------

4 84 84 83 86
100*4 101b

83 83
100 100*4.5 101 101 99*2 100 100 1007g ____ 100 100*4 100*8 100*8 ___ ___ 100*4 100*8 100b 100*2

Union Pac—RR & 1 gr 1947. .4 97U 98 97*8 98*8 97b 97*8 96 97*8 95*4 97*8 96*4 98b 96*4 97b 96b 97b 95*8 97*4 97*4 98b 98b 100 97*4 99*2
Registered _____________ .4 97 97*g

93*8 94b
95 95b 95b 96 96 97 95*4 96 96 96 96 96 98 99 96b 98*2

20-year conv 1927________ .4 93*g 94*g 93 93*8 92b 93b 92*8 93b 93*4 94b 93*2 94 93*4 93b 93*4 95b 94*8 96 93*8 95 93 937g
1st & refunding 2008____ .4 90is 91 90*4 91*2 897g 91b 90 90*4 89*4 90b 89b 90 89b 90*4 89*8 90*8 89*2 91*4 91 91*4 91*8 92*8 9078 92

4 95*4 95b 
91*8 92b

89 89
Oregon RR 8c Nav con g.. .4 91*4 92i2 90b 92 917g 92 917g 92b 917g 93 92 93 91*8 92 91*4 93 91*8 92*4 925g 93b 927g 94
Oregon Sh Line 1st g------- .6 IO8I4 108b 107*4 109 106b 108*4 108*4 108*4 108 108*8 108b 108*2 107*2108*4 107*4 1077g 107b108 ___ 108 108*2 108 108b

1st cons 1946 gold--------- .5 106 106b 106b 107b 107 107 106 107b 106 106 106 106b 106 106*4 106 L0778 106 106b IO6I4 106*4 1067g 107*8 107 107*8
Guar ref 1929 gold--------- .4 02*4 94 93*4 93*4 927g 93*8 02*8 93b 91*s 92b 92 93*8 91*2 92b 91 92 91*4 94 93*4 94 93b 94*(j 93 93*4

5 102 102 __ __ ___ J
4 95 95

91 91
90 90
91 914 91 91 90*4 90*4 90*4 91*8

91 91b
99

91*2 91*2 
99 99*aVirginian—1st 1962 ser A — .5 97*2 T8b 98*4 98*4 98*8 98*4 97*4 98*4 97*2 98*4 97*8 98 98*4 98 98*8 98*s 99 99 99*8 98b 99*8

Wabash—1st 1939 gold------- .5 103i2 104*4 104b 105 104 105 103 104*4 103*2104b 103*4 104*4 103*4 104*4 103*8 103*4 103*8 104 104b 105*2 105*4 106 105b 106
2d 1939 gold............................. .5 98*4 100 98 99*8 98 99*8 98 99b 98 99 98*4 99 98*2 98*4 98*2 99 98*2 99 99 100 99*8 100b 99b 100

6 105 105
1st lien equip 1921 gold__ 5 96b 96b 96*2 96b 100 100
1st and refunding 4s 1956—

EQuit tr ctfs full paid.. 107 107
46*2 46*2

104b 104b
45b 48

103 103

Eqult tr ctfs part paid. 
Equit tr ctf (stamp) full

Det 8c Chic Ext 1941..............5
Omaha Div 1941 gold....3)4
Tol 8c Chic Div 1st g......... 3)4

Wab-Pltts Term—1st g_____ 4

103b 103b 104 104
72 73
85 85

17g 2*4

104*8 104b 104 104 105 105 104*4 104*4 105 105b
74 74 73*2 76

87 87
1*2 2

84 84
1*2 2*4

82 82
2 3b

86 86 85b 85*2
1*2 " 4*4 3*4 3*2 3 3b 1*4 1*4 *4 1*4 lb lb ______ ___ 1 1

Cent 8c Old Col Tr Co ctfs 1 3*4 1 1*4 1*8 2 1 2b 1*4 3 2b 3b 2*4 4 1 2 *2 1*8 lb 2 1*2 2b 1*8 2
Cent Tt rtfs asst naid Cl 1*2 Cl3*2 

1 3*2
cl2 e31 /30 32

a a
/30b 32b /31 36*4 Z32*4 34 /32b 34*2 Z31 327g Z31*8 35 /33b 35b 733*2 36 /34 44*2

Columbia TTr Go ctfs 2 3
d22bd22b

1 lb

lb lb 1*4 2 2
Cnhim Tr rtfs asst naid _ Z34 34*4 /34 34 Z35*4 35*4
Col Tr ctfs for Cent Tr ctfs 

do do asst naid
1*4 37g 1*2 2b 3 3 *2 lb lb lb 1*2 1*2

/34 34b /337g 34*4 733*2 35*4 Z35 < 40*4
c 1st paid. d 2d pal d. e 3d p aid. / Fu 11 paid. « Option s ale.
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1916—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October
Low High

November 
Low High

December 
Low High

Wab-Pitts Term.—(Concl.)
2d gold 1954______________ -4 *4 b *4 b *4 % *8 b *4 b *4 *4
2d g 1954 Tr Co ctfs dep____ ’8 *4 14 14 b b *4 14

Washington Term—1st gu.3>j 83*2 83^4 
71 72*4

84 84*4 84*a 84*2 
73 75

84b 84b 
71b 72*2

84b 84b 
73 75b

85*4 85*4 
72*4 75bWest Maryland—1st gold. 4 71 72b 72 75 72 73ft 72 73b 72 73b 71 72*4 75b 76*2

West N Y & Pa—1st 1937 g...5 103*4 103b 104*4 105 104b 104*8 104*2 104*4 104b 104*2 104b 104*4 104*8 104*2 
84 84*2

105*8 105*8 
84*s 84b

105*2 105*2 
84*8 85*4

104*4 105
General 1943 gold_________ 4 81*2 81*2 82b 84 83*8 83*8 841a 84*2 84*2 84*4 84 84 85*2 86
Income 1943..._____.______ 5 37 37 37 37

Wheel & L E—1st 1926 g..........5 98*2102 98 100 99 101 100 100b 100 100*2 102 102 100 100 100 100 99*2 100 100 100 100 100*2
Wheel Div 1st 1928................5 99*4 99*4 96*4 97 s96 s96 97*4 97*4 97 97*4 97 97 97*4 99*4 99*2 99*2 

99 99Exten & impt 1930_________ 5 97 97 99*8 99*8 
78*s 791st cons 1949 gold_________4 70 71 69b 72 69 70 68 69b 70 71 71 73*4 70 74*4 73 73 73 77 78 80 78 79

Trust Co ctfs of deposit__ 78*4 78*4
20-year equip 1922_________5 • 80 80

86*2 86*2 
86l2 87*4

87b 87*2 
85*4 86*2

87 87 85 85 88 88 
86 88*2

86*2 87 
87b 88*4Wisconsin Cent—1st gen.__ 4 87 87b 86*4 87b 84 86 86 87 85*2 86*4 85 86 84*s 86 86*2 87*2

Sup & Dul div & term 1st..4 89>2 90is 89*4 90 88b 89 88 88*4 85 87 86*2 86*2 86 86 85*4 88 85*4 87 88 89 88 88 87 88

STREET RAILWAY
Brooklyn Rap Tr—1945 g.__ 5 103*s 103b 103 103b 102*8 103 102 103 102*2 103*8 103 103*4 100*4 101b 100*2 101 100b 101 100*4 101b 100*4 101 100*4 101*2

1st refund conv 2002 g____ 4 79b 79b 79b 81 ____ __ ___ 79 79 78*2 78b 79*4 80 78b 80*2 74*8 77*4 75*2 77*4 77*8 77*8 74b 75*2
6-year secured notes 1918..5 100i2 101 1007g 101b 100b 101b 100*2 101*8 100*2 101 100 101 100 100b 100 100*2 100*8 100*2 100*2 100b 100 101 100*8 100*4
Brooklyn City 1st cons____ 5 10U2101b 101b 101b 1OO12101b IOU4 101b 101b 102 .... ____ 102 102*4 102 102 102*4 102*4 102 102*4 102 102 101b101b
Bklyn OC & Sub guar___ 5 94 94 94*8 94*8 

100*8 101*8
93*2 93*2 

101 IOU4
94*2 94*2 

100b 101*2Brooklyn-Un El 1st g____ 4-5 100 10078 10078 102 101b 102b 100*8 101b 100*4 102 100 101b 100*8 100b 101 101*2 100b 101*8
Stamped guar_________4-5 IOOI4 100l2 101 102 101b 102b 100*4 102 101b 102 101*4 101b 100*8 100*2 100b 101*4 101 101*4 101*8 101*4 100*8 100*8

Kings Co El 1st 1949_______4 83*a 84*4 841a 85 84*s 86b 841a 84*2 82*2 83 . .. ____ 82*4 82*4 83 83*2 83 84*s 83*4 84*4 84b 84b 85 85b
Stamped guar___________ 4 83 85 85 85 84b 86b __ _ ____ 82*2 84*2 84 84 83 84 83 84*2 83*8 84*8 84*2 85 85 85

Nassau Elec guar gold-------4 75 76*4 75*4 75*4 76 76b 76*8 76*8 76b 76b 75 75 74 75 73 73 73 74 73b 74 74 77*4 73b 73b
Chicago Rys—1st 1927_______5
Conn Ry & Lt—1st g 1951..4^

Stamped guar _____ 4>3
Det Unit—1st cons *32 g—4}$

97 98*4
99*2 99l2

98b 98*4 97*4 98*s 95*4 98 94*4 96*4 97 97b
101 101

97 97b
101 101

96*4 97*4 96*4 97
IOH4 102 
101*2 101*2 

79*2 82

96*2 97 
101 101*2

96*4 97*4 96 97*2

101*8 101*8 
79b 80*4

101*8 101*2 
8U4 84*274i8 77 76 78 76b 78 78 81 79b 83*2 79b 83*4 80 81 82*4 85b 83b 84*4

Hudson & Manhat—1957 A—5 73 74*2 73b 75b 73 73*8 72 73*2 69*2 72*4 71b 73 70 71*4 70 70*4 68*2 70*2 69*8 70 69*2 72 69 70*2
Adjustment Inc 1957______5 30 31 30b 31b 30 30*4 27b 30 26b 29*2 29 30*8 28 29 27*8 27*4 25*2 27*2 26 27 26 26*2 25*2 26*2
N Y & Jersey 1st 1932......... .5 102 102 101 101 101 101 101 101 100*4 101*2 100*2 100*2 100*2 100*2

Interboro-Metrop—Coll_____ 5 75U 76*2 73 76 73 74 72*8 74*2 72*4 74b 73b 75 73b 74*2 73 73b 72*2 73*2 72*4 73*4 72*4 73*a 71*2 73*8
73 73

Interboro R T 1952 ser A____ 5
Registered________________ 5

Manhattan Ry—Cons gold 4

99U 99*2 
99*8 99*4 
91 92U

99*8 99*4 99b 99b 99*8 99*2 98 99*2 98b 98*4 
98*4 98*2 
90 91b

97b 98*4 
98*4 98*4 
89b 90*2

97*2 98b 97*2 98b 
97*2 97*4 
88b *95*4

98*4 98b 
98*2 98*2 
91 92

98b 99*8 98 98b

91*4 92*4 92 92b 91 93 91*2 92b 88*2 89*4 92 93*2 92 93
89b 89b 
90*8 91*4Stamped tax-exempt_______4

Manila Elec—1st & coll 1953 .5 
Metropolitan Street—

92 92*4 92b 93 92b 93b 
84b 84b

92b 93 91b 92*4 90*2 91b 89*4 90*4 89 93 92 93 92*4 93*4 92*2 93b

Bway & 7th Ave 1st g......... .5 98*4 99*2 99b 100*4 9978 100 99*4 100 99b 100*8 100 100 100*4 100*4 99*4 99b 99 99b 99 99*2 99 99*2
Col & 9th Ave 1st gu______5 100 100 ___  ____ 100 100 99b 99b 99b 99*2 100 100b 100 100 98 99 98b 99*2 98 99*4
Lex Ave & Pav F 1st gu.__ 5 99*4 99*4 1007g 101 100 100b 100 100b ___  .__ 100*2 100*2 100*4 100*4 99*2 100 99 99 100 100 100 100 99*4 99*4

Mil Elec Ry & Lt cons 1926._5 
Ref & ext 1931 __ ___

101 101 ioib ioib 102b 102b 102*2 102*2 102*4 102*4 101*4 101*4 102*4 102*4
92 93

Gen & ref 1951 . .5 93 93 93*2 93*2 93*2 93*2
100b 100b 
93b 95 
80 80

101 101
92b 93 
85b 86

92 92 94 95 94 95 95 96b
New Orleans Ry & Light— 85 85 86 86 9334 9334 

99 9999 99 99 99 100 100*4
N Y Railways refunding-------4 73la 75 74*8 78*4 75b 77*2 77*4 79*4 78 78*2 75*4 78*4 75*2 76b 73*2 75*2 74 75 74 75*4 74b 76 72*2 74b

Ad’ustment Income________5 55 59*2 57b 63b 59b 63b 56 60 56*2 58*4 57*8 58*4 57*4 60*4 57*4 58*2 54b 58*4 51*4 54 50 53*4 47 50
N Y State Rys—1962........... 4*4 85*4 86 86 88b 86*8 88b 86 88 87b 87*2 85*2 86*4 83 83 83*2 85*2 83*2 84*2 86 87 85*4 *7 85*4 88
Portland Ry—1st & ref 1930.5 94b 94b 94 94 94 94 93*4 93*2 92b 92*2 91*2 91*2 88b 88b 88*2 88*2

80 80 79*2 80 78*2 78b
Port Gen Elec 1st 1935____ 5 101 101

St Jos Ry Lt H & P—1st 1937.5 
St Paul C Cable—1937 ..5

95 95 96 96
102*8 102*8 
81 82*4Third Ave—1st ref__________ 4 82la 83*8 82 83 81*4 83 82*4 83 81b 82b 81 82*4 81*2 82 81*4 81*4 81 82 81 81b 80*2 81*4

Adjustment income________5 80 83 83 84*4 83b 84b 79*2 82 79*4 80*4 79*4 81b 78*4 80 77*4 79*4 78 79 76 78*2 75 76*4 75 76*4
Third Ave RR—1st 1937......... 5 106 107*s 107 107 106b 106b 108 108 ___  ___ 107b 108 106*4 106*4 106b 108*8 107 107 107 107*4
Tr-City Ry & Light—1st___ 5 98*4 99*8 99b 100b 100 100b 99b 100b 99 100*4 99 100*8 99 100 98*4 99*4 99*4 100*4 99b 100*2 100*8 100*4 100b101
Underg'd of London—inc___ 6
Un. Rys Invest—Pitts Issue..5

68 69 68 69 72 72
74 74 73 74 67 67 68*2 70 

60 61*4
67 67 72 73 72*2 77 

6U4 62 
53 53

75*2 76
61 62 60b £0*2 

55 55
59b 60b 59b 59*2 61 61*4 61 62

St L Transit gu_____________ 5
United RRs San Francisco 4

591a 59b 
45 46*4

57 68 53*2 53*2
43 45 41*4 45 32b 42b 33b 37b 30 36*8 30*4 37 32 38 30*4 36*2 34 36*2 35 40 36 39b

Virginia Ry & Pow 1st_______5 91 92 90*4 91b 90b 91 90*4 91 89*4 90*4 89*4 90 ................... 87 88 87 92*4 90*2 91 90 91

GAS AND ELECTRIC
Brooklyn Union Gas—1st. 5
Buffalo City Gas—1st_______5

105 105
25 25

105l8 106 
25 25

105*4 106*8 106 107 106*2106b 106*2 107 106*2 107 106*4 106b 106b 107 106b 106b 106b 107 107 107

101 101 100*2 100*2
Consolidated Gas—conv____ 6
Consol Gas El Lt & Pow, Balt

123 126*2 121 124 120 122b 121*4 122b 121*4 124b 121 124*8 121 122b 121*2124 122 125 125 127 125 127 121*2 125b

107 108’- 105 107*4
Detroit City Gas—1923 g------- 5 101 102l2 101*4 101*4 101b 101*4 ___ 101b 101*2 101*8 101*2 101*8 101b 101*8 101*4 101*2 102 IOU4 101*2 101*8 101*2 101*4 101*2

103b 103*4 103*8 104b 103 1037g 
101 101

103*4 104 
100*4 101*2

103*4 104b 102*4 104*4 
101*8 101*4

103 103*2 103*4 103b 
101*4 101b

103*2 103*4 
101*4 101*4

104 104*2 
101*2 102*8

103b 104b 
101*2101*4

104*4 104*2
1st & refund 1940 A_______5 101*4 101*4 101*8 101*4 101*4 101*4

Havana Elec Ry—1952----------5 87 87 91 91 89b 94 ____.... 93*4 93*4 93 93b 92*2 92*4 92*4 92*4 93 94*4 87 94*4 ___ 94 94
Hudson Co Gas—1st 1949. 5 103*8 103b 103*2 103b 103 103 103 103*4 103*8 103b 103*4 103*4 103b 103b

90b 90b
105*4 105*2

103 103*4
Kan C (Mo) Gas—1922.............5 91 91 90b 90b
Kings Co El L & P—1st '37 g.5 105 105 ____ .____ 104*2 104*2 104 104 105 105 104*4 104*4 104*4 105*8 105b 105*4 104*4 105*4

Purchase money 1997---------6 ii478115’ 116 116*8 116b H7b 117*8117*4 117*4118*2 117*4 117*4 116*2 116*2 116*2 117 117 117 118 118 117*8 118 116*8 117
Convertible deben 1925___ 6 128 128 126 126 128 128
Ed El Ill Bklyn 1st cons.__ 4

Laclede Gas—1st 1919 g___ 5
88*2 88*2 

101*8 102
88 88b

1O158 102
88 88*4

101*8 102
88 88 88 88 88*2 88*2 

100*4 102101*2102 100b 101b 101 101b 101b 101b 101 102 101*2 105 1007g 102b 101b 102
Refund and ext 1st 1934 g..5 1007g 102 101 101*4 101b 102b 101 102b 100b 101*2 101*2 101*4 101b 101b 102 102*2 100b 102 101b 102b 102*4 102*4 101 102*4

Louisville G & E—1st ref_ __6 100*4 100*4 101 101
Milwaukee Gas Lt—1st 1927..4 91b 92*8 91b 93 93 93 92*8 93 93 93*8 927S 93*2 92*2 93b 93 93*2 93*2 93b 92b 93b
Newark Cons Gas 1948_______5 103*8 103*8 103*2 103*2
N Y Gas Elec Lt Ht & Pow...5 104la 105 104b 105b 105 105b 103 105 104 105*2 103 105 103*4 105 103b 104b 103*4 104*2 104*8 105 104*2 105*4 104b 105

Purch money coll trust g..4 85 86 85b 87 86*4 87 84 85*s 84 86 84 85*2 84 84*2 84 84*4 83*4 86*4 85b 86*4 86 86*2 84*2 86*2
Ed El Ill 1st cons 1995 g__ 5 108 109 108*4 108*4 

100b 101b
108b 108*2 108b 108b 

100*4 100*4
108 108*2 108*4 108*4

N Y & Queens El Lt & P..........5
Pacific Gas & Electric—

101*4 101b 101b 101b 101 101 100*4 100*4

Calif Gas & El Corp—1937.5 
Pacific G & E—30-year 1942..5

97b 98b 97*4 98b 98b 100 98*4 99*2 98*4 99b 97*4 99 97*8 98b 98 99*2 98b 99*4 
92 92*4
92*8 92*8 

115 115

99b 99*4 
91*4 93*2

99b 100 
92*4 93b

99*8 99*2 
91b 93

Pacific Pow & L 1st 1980____ 5 93 93b 93 93 92 92
People’s Gas Lt & Coke—1st.6 115 115 114*8 114b 114b 114*8 

100*2 101*8
115bll5*2 
101*8 102*4

115 115
Refunding 1947 gold_______5 101*s 102b 101*8 101*4 101*4101*8 100b 101*4 100b 101 100b 101*2 101*2 101*2 102 102b 102’s 102*4 101*4 102
Chic G L & Coke 1st_______5 102*8 102*8 102*8102*8 __ . .___ 102*4 102*4 101b 101b 102*4 102*4 101b 101b 100b 102*4 102*2 102*2 102b103 103*4 103*4 102b 103*4
Consumers Gas 1st.______5 101 101 101b 101b 101 101 101*2 101*2 

86 86
101*8 101*4 
91 91Ind Nat Gas & Oil 1936.........5 87 87 91 91

Mutual Fuel Gas 1st gu.__ 5 100*8 190*8 100*4100*4 100*4 100*4
Philadelphia Co—convl919_ 5

Convertible deben 1922.__ 5
$96*4 896*4 98b 98*2 

92 92*2
101b 102b

98*2 98*2 
88 88 
99*4 100

97*4 97*4 
89 90*2
99*4 100

99 99*4
91*4 94 
99b 101

99*4 99*4 
93 94

101 101*2
921a 93b 
99b100b

92 93*2
99*4 101b

90b 91 
100*2 102b

90*4 91*4 
100*8 100*2

89 90*4
99*4 100*4

92*4 93b 
101b 102Standard G & E conv 1926__ 6 98b 101b

Syracuse Light—1st 1951. 5
Union Elec L & P—1st 1932.-.5

99*4100b ................... 99*4100b ................... 100b 100*8 ioi" "ioi 100b100b 
100*4 101*4

100*4 100*4 101 101 ................... 102*4 102*4 
101b 101b 
101b 101b 
99b 100b 
95*4 96

101*2 ioib
Refund & ext 1933____ ____ 5

United Fuel Gas—1st 1936._6 100 100 99*4 100 
95 96*4

100 101*4
Utah Power & Lt—1944_____ 5 95 95*2 94*4 95*4 93*2 94 

93*2 9378 
104b 105*4

93*4 95*4 95*2 96*4

Westchester Ltg—1950. . ..... 5 104b 105 104b 104*2 104b 105*4 I05b 105b 105*4 105*4 105*2 105*2 105*2105*2 105*2 105*2 105 105*4

* MISCELLANEOUS
Adams Express—coll trust__ 4 84 85b

112 117
84b 85 

101 110
83 84*2

102 108
83 84*2

102b 104
82 83*4

101b105
83 84*4

101bl02
83 84 82*2 84 

85 99
83*2 84*2 
86 90*i

84 85*4
85 88

85 86*2
85 88

85 85*4
Alaska Gold Mines—1925___ 6 99*2 101*2 84*2 87

10-year conv 1926 ser B___ 6 c99b/105 /101 104 102 105 100 102 100 101 85 98 95*4 90*2 85 88 85 86
102 102

84b 88
Amer Steamship of W Va—1st 5

c 1st paid. • Option sale. Full pa id. ....
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MISCELLANEOUS BONES. 239

1916—Continued.

BONDS January February 
Low High Low High

Armour & Co—1st real ext.4)4
Booth Fisheries—1926_______ 6
Braden Copper—coll tr 1931-.6
Bush Terminal—1st 1952_____4

Consol 1955________________5
Buildings gu tax-exempt__ 5

Chic City & Connect—1927-.5 
Chic Union Station 1st 1963 4)4
Chile Copper cony 1923 _____ 7

Registered_________________ 7
Computing-Tab-Rec—1941___6
Granby Cons M S & P—1st__ 6

Stamped___________________ 6
Great Falls Pow—1st 1940___5
Inspiration Cons Copper lst.6

Cony deb 1919........................... 6
Internet Merc Marine______4)4

Certificates of deposit______
New 1st s f 1941____________ 6

Internat Navigation—1st.___5
Montana Power—1st A______ 5
Mortgage Bond—1932________ 5
Morris & Co—1st 1939..........4)4
New York Dock—50-year____4
Nigara Falls Power__________ 5
Niag Lock & Ont Pow—1st -.5
Ontario Power N F—1st_____ 5
Ontario Transmission_______ 5
Public Service Corp N J_____5
Sierra & S F Power—1st_____5
Tenn Copper—cony 1925____6

93*2 9434 94*s 95

86*2 88*2 
87*2 88*2 
87*2 88*2

87i2 89 
87i2 92 
88*4 90

131*8 135U 130*s 133*2

82 85
104*2 108 
10334 108*4 
99li 100 

174 191*2 
174 192 
96*2 102*8 
95*s 102*2

81 83i4
106«4 10914 
107M109 
9934100 

176 189 
180 190 
9534 102ls 
95*2 1023s

9134 99 
95*s 97 
94 94*2

95 99*2
9658 97 
94 94U

75*2 75l2
10034 101's

94* 95"
10158 10158
9258 9258 
9478 95l2

897s 90*2 8978 9OI4

119*2 125 119*2 1213s

MFG. AND INDUSTRIAL
Amer Agric Chem—1st '28___5

Cony deben 1924__________ 5
Amer Cotton Oil—deb 1931..5
Amer Hide & Leather—1st__ 6
Amer Ice Securities—Deb.__ 6
Amer Smelt Secur—Deb____ 6
American Thread-—1st_______ 4
Amer Tobacco—40-year______6

Gold 1951.................................... 4
Amer Writing Paper—1st-__ 5
Baldwin Locom Works—1st..5
Bethlehem Steel—1926______ 5

1st & refunding 1942 A.__ 5
Central Leather—20-year.__ 5
Consol Tobacco—1951_______ 4
Corn Products Refg—-s f____ 5

1st 25-year sink fund 1934-.5
Cuban-Amer Sugar—10-yr___6
Distiller’s Securities—conv..5
E I du Pont Powder_______ 4)4
General Baking—1st 1936..36
General Electric—1942.___3)4

Debenture 1952____________ 5
Illinois Steel—deb 1940____4)4
Indiana Steel—1st 1952______ 5
Internat Agric Corp—1932___5
International Paper—1st.__ 6
I Consol cony sink fund____ 5
Internat Steam Pump—1929..5 

Trust co certificates of dep. 
Lackawanna Steel—1st con..5

1st con 1950 Series A_____ 5
Liggett & Myers Tobacco.__ 7

Registered_________________7
1951...............................................5

Registered_________________ 5
Lorillard (P)..................................7

Registered______________  7
1951...............................................5

Registered_______________5
Mexican Petrol—cony 1921 A.6

Registered_________________6
1st & ref 1921 Series C____ 6

Registered__________   6
Nat Enam & Stamp—1st____ 5
Nat Starch deben 1930_______ 5
National Tube—1st 1952_____5
N Y Air Brake—Cony________ 6

102 103
97*2 98*s 
96'4 9634 

1033s 103l2 
88 88*2

112 118 
977s 983g

IO2I4 1027s
973g 983s 
963s 9734 

103l2 104*s 
85 8734

110 112 
9838 98*2

68 71
s85*2 s85*2 
70 705s

102*2 1036s 
1017s 10234 
10034 102

10234 104*s 
102 103*s 
10158 102l2

99 100*s 
96*4 967s 

10U2 10212 
693g 72 

IO2I4 105*2

997s 1001s 
98*4 99*2 

102 10234 
70 73l2

105 107*2

7834 79
10334 105
9034 92*s

IOII4 10134
78*2 79

102 10218
81 8334
75 785s
74*2 79i2
97i2 98*2
91*2 977s

12434 126 
12434 12434 
IOU4 IO2I4 
102 102 
1225s 126 
124*2 124*2 
100l2 10134

79*2 80
104*2 105
913s 9234

10134 103*2
777s 79

102
83

102
84

.... «...
76 78*8
98 1005s
92l2 9734

107*2 128

1255s 127 
125U 125U 
102 103*2
102 102*s 
12534 1263s 
1255s 1255s 
101 10214 
1005s 101
103 xl3

109 125*2 107 112

96*2 98 97*2 98*2

Railway Steel Spring—
Latrobe Plant 1st s f 1921..5 

* Inter-Ocean Plant 1st 1931.5
Repub Iron & St—s f 1940__ 5

Registered________________ 5
Standard Milling—1st_______5
The Texas Co—conv 1931___ 6
Union Bag & Paper—1st_____ 5

Stamped______________   5
U S Realty & Impt—deben___5
U S Reduc & Refining_______ 6
U S Rubber—coll tr 1918_____6
U S Smelt Ref & M—1926____6
U S Steel—s f 10-60-year_____5

Registered_________________5
Va-Caro Chemical 1st 1923___5

Conv deben 1924 s f________ 6
Western Electric—1st_______ 5
Westingh El & Mfg—

Cony (issue of 1915) 1931___5
10-year coll notes 1917_____ 5

100 1013s 
103*2 105*2

9934100 
94i2 95U 
9534 98

100l2 1013s 
1037s 1047g

957s 97l2 
105 106

71*2 73

COAL AND IRON
Buff & Susq Iron-—1st s f ’32.5

95 95*2
9734 9934

97l4 98
105 10534
80 80*2

103 103*2

70 72l2

1027s 103*2

10334 105 
1035s 105 
983s 99*2 

102 10314
sl0178102l2

130 138*2 
10U2 101*.

1045s 105 
10414 10514 
99 995s

102 103*4
10214 1033s

130 137 
1013s 1015s

Deb 1926.................................... .5
Col Fuel & Iron—s f 1943____5
Colorado Indust—1st 1934___5
Consol Coal Md—1950_______ 5
Grand Riv Coal & C—1st.__ 6
Jeff & Clearf—1st 1926........... 5
Pocahontas Cons Collieries..5 
St L Rocky Mtn & Pac—1st..5 
Tenn Coal Iron & RR—Gen.5

Birmingham Division______6
Tennessee Division________ 6

Victor Fuel—1st 1953 _______ 5
Va Iron Coal & Coke—1st__ 5

90 92
937s 95
75 76
91 93

957s 957s
89 8934
84 88*2

101*2 1033s 
1015g 1017s 
10134 10134 

89 *90

93 93
9234 935s 
74l2 77

89 90
88 88*2

1017s 102 
1017s 102

8834 88s4

TELEGRAPH
Amer Telep & Teleg coll tr__ 4

Convertible 1936 gold______4
20-yr convertible 1933____4))

Cent District Teleg—1st____ 5
Commercial Cable—1st regis.4 
*’—--berland T & T—1st____ 5

90*2 923g
100l2 1013s 
IO6I4 108 
102 102 

’9914100 "

9I84 92*2
100 1013s 
106 10634 
10238 1025s 
65 70*2
995s 100

March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

94 947s 933s 94l2 9312 9334 93i2 94 93*4 9334 933s 935s 93 9334 93*4 94 9334 95 93*4 95
90 92 91 93 923s 923. 

98 99^99 99*2
87*2 88

98*2 99 
88*8 88*4

97*2 98*4 
87*2 87*2

98*2 99*4 
87*4 87*2

98 99
88*j 89 875s 88 873s 875s 87i4 88 88 88
90 92l2 8734 887s 87l2 88l2 867s 88i2 88 88*8 873S 8734 87*2 88*4 91»8 9278 9134 9212 91*4 92*2
88 887s 873s 88*2 86 8734 8634 87i2 86*2 88 8634 873s 87 8734 8734 90 89 90 87*2 8934

81*2 81*2
9912 995s 

126 130
995s 100 

123 127
9934100 

123 12478
995g 100*8 

120*2 131
100 1007s
125 129

100*4 1023s 
126*2 154

9978 100*2 
124*2 147*21291213112 129*2 135U 128is 133

130 130 144 144
8U2 8334 81*2 827s 81 83 8334 86 83 85*2 82*2 83 83 84 84*2 87 87 875s 87 88

106*2 107*2 104*2 107 104 10534 1015g 106 105 105l2 10434 105 104*2 107 IO6I4 107 106*2 117 105 113
107 107*2 104 107*2 105 105 10434 105*2 105 106 103 105*4 104*2 107 106 107 107 115 103*2 112
100*8 101*8 
176 195*2 
17712 196 
95 98ls

100 100l2 
193 193

100 100l2 IOOI4 1005s 100*4 101 10058 10034 100*4 10034 100*2 100S8 100*2 101*2 101 101*2

96 IOH4 1013s 10278 1037s 1053s 103*2 10534 106 1085s 109 109*4 111 111
95 9834 95 101l2 9834 103 102*2 106*8 103*4 106 105*2 10834 108*4 111 109*2 1105s 10934 10934

96*4 98*s 
107 108

9634 99*2 97*4 9938 96*4 98*4 93*4 9634
93 94 95 98 98 100 ___ 105 105 108 110 10934110 110*2 110*2
96s4 97 96l2 97 96’2 98 975S 98*4 

94 94
97 98 973s 98 97*2 99*4 98*2 99*2 97*2 100 98*4 100*8

923s 93 
74 75

9238 9238 
73 75

92*4 92*4 
73 74

92*2 92*2 
71*2 72*2

92*4 92*2 93*s 93*8 9278 927s
73i2 74 74 74

102*4102*4
71 72 72*2 73*8 

102*4 105*2
72*2 73*2

102*8 102*2
94*4 96

73*8 76 
102 10210158 102 102*s 102ls

92 92 94 95
94 9514 9334 94i2 92 92 92*2 93 92 93*s 92*4 93 92 93 93 94 93 93*2 93*4 94
86 86 90l2 90l2 

91*4 9234
90 90 86 86

89»4 92 913s 92 91U 9314 91*4 92*4 91 9238 91*2 92*2 9134 9378 
92*2 92*2

92*2 93 92 927s

116l8 120 113 118 110 113 100 11234 88 104*2 91 925g 90*4 93 91*2 99 93*4 96 90 94

10218 10234 IOH4 10238 IOU4 102 102 103 102 103 102*2 10234 102*4 10334 1027s 1035s 102*2 103*2 103 104*8
98*4 99*8 973s 99's 97 97i2 97*4 97*2 9678 975g 9634 9734 9778 101 9934 1005s 100*2 108*2 102 105
96 9734 97 973s 97 9733 9634 973g 9534 97*8 95*2 97 95*2 97*4 97 973s 96 975s 95 97*4

104 104 1033s X04 10312 IO4I4 10334 104 10378 105 10378 104 10334 104i2 1035s 104*2 10334 104*2 104 104*4
85 87 86 87 85 87 86 8834 86 87*4 86*2 87 87 88 87*2 88 88 88 87*2 98*s

110 112 108l2lll 10734 11II4 106*8 108*4 106*2 10734 107*8 109*4 10734 117 110 115 1103s 122*2 105*s 118*4
983s 9S58 98 98*2 98 985s 98 983g 977s 983s 9778 98*2 98*4 9834 99 99*4 99 99*s 98*2 98*2

118 118 118l211834 119 119 118*2 11834 
82*2 82*2

120 120 120 120 1197s 120 117*2 117*2
83l2 8334 8334 8334 8234 83*2 85 85 837s 87 8234 85
65*2 7514 7212 75U 75 80i2 76 80*s 79 80 79*2 82*2 80*2 82*2 82 89 88 94 85*2 88*2

105 105 104l2 105 
1037s 104

105 105 105 105 103 103’s 103*8 103*8 
103 1041037s 104*s 10334 104i2 10378 104*8 103 104 104 104*4 103*2 104 103 104*4 103*4 104

100l2 1021s 101 102 10034 102i2 100 102*4 9978 1005s 100*8 1005s 100 101*2 101 1025g 102 103 101 103
10134 102 1015s 102 10134 1023s 102 102*2 101 102*4 1015s 1025s 102*8 103 102*4 103*8

84*4 84*4 
9834 9834 
9634 98*2

10234 103*2 101*2 1033s

997s 9978 
9734 99

99 9978
97*2 9778

99l2 99l2 
9634 98

99 99 99 99 99 99
96*4 99 9578 96*2 96 96*2 96 96*2 977s 983s 9778 98*2

1023s 10234 102i2 103 9934 10234 1023s 1025s 1017s 1023s 10134 1023s 102*s 10238 102*8 102*8 102*8 103 10134 102*4
71 7434 7212 765s 7514 7734 75*2 78 72*2 76 73*4 75*2 73 75*2 72*2 74*2 713s 74 683g 74*4

105 105 102 104 101 1023s 101*4 103*2 101 102*2 101 101*2 101*2 101*2 101*2 101*2 101 101*4 101*2 102*8
85 85
82 83*2 82 82 82i4 82l2 82 82l2 8234 83 82 82*2 815s 82*2 80*2 81*2 79 80*2

104 105 104*2 105 104l2 10514 103*8 10434 10378 105 103*2 104*4 104*4 10578 105 106*4 10634 1085s 105 106
905s 9178 907s 91l2 90l2 9U4 89*2 91*2 90 91*4 90 9138 913g 92*2 923s 94 93*2 94*8 9178 9334

102l2 103*2 102 103 ion210314 102 103*8 101*8 103*8 101*2103*4 1023g 103*2 103*2 105 103*2 104*8 101*2 10334
78 79 77 7734 76 78l2 75*4 77 75 75*2 7478 75*2 75 76 76 7834 79*2 81*2 74 7978

102 102l2 102 10234 102 102 101*s 102 101*4 10134 101*2 102 10138 102 IOH4 102 1017s 102*4 101*4 10134
82l2 90 883S 90 89lg 90l2 91*4 92 91*4 925S 91 92 92*s 95*4 95 99*. 99 100 99*s 100*8
76 76 71 71
74 76 7212 76 

993s 100i8
73 75 70 73 64 64 SO 84

99*2 1001s 993s 997s 993s 9978 99*2 100 99*s 9934 99*4 100*8 995s 100*4 9978 101*2 100*2 101*2
92l2 96 9034 94M 9238 93 9134 9278 90 92*2 91*2 94 93*2 9734 96 9778 97 109 95 105*8

126 127 12434 126*2 125 125l2 125 126 125 12634 123*2125*4 125 126 12034 127*8 127 128 127 129
126 126 1247s 1247s 

101 102
1245g 1245s 
10134 102i2

12434 12434 126*2 126*2 
IOU4 102102 10212 

10218 102l2 
126*2 127

10U2 1025s 100*4 101*4 10034 102*4 101*21025s 102 103 101 10234

12612 127 
1263s 1263s 
10034 IOII4

12534 126l2 125*2 126 
125*4 125*4 
10034 102

125*2 1255s 124*4 124*2 12434 126 125 127*2 
127 127

126*2 127*2 126*2 127*2

101 10214 100i2 101 100*4 101 10034 10178 10034 101*2 10034 102*4 101 102 101 102

1065g 116*2 
111 111

107>2118 11H211612 107*2 11334 108*2 110 108*2 110 111 117*2 110 116 114*2 116*2 111 112*2

105 116 107l2117 112 116i2 107 113 108 110*-> 108 112 109 11678 107 112*2
112 112
97*2 98 98 99 9,8-34 99 85*2 85*2 98 98*s 98 98 97*2 985s 9834 102 100 101 100*4 101

87 8712
9978 1013s

8712 88 
100 1013s

85*2 85*2 
10034 101*8

91 91
101 1013s 100*2 1013s 100*2 101*8 ioi 101*2 1013s 102*2 101 102*8 100*2 101*8
1037s 104*2 101 103i2 102 104 102*8 104*8 103*4 103*2 102 103*. 10278 103*2 103*4 105 104*4 106*2405 106

100 1OO13 1001s 100’s 100 100l8 100*4 100*4 100*8 100*8 100*8 100*4 100*4 100*4 101 101 100*2 101*8 10034 101
95i2 957s 9512 9634 965s 97 96*2 97*4 9634 98 9634 97 97 97*2 96-’4 98 97*2 98 98 98*2
9834 99*2 98>4 993s 98*4 985s 975s 985s 97*2 98*4 9778 9834 98*s 100 9934 100*8 100 102*2 9934 101*2 

95 95
9734 98 9734 99 98ls 100 99*2 100 99*2 99*2 99 99*4 98*2 987s 9778 99 9834 993< 987s 99*2

105 1051. 1045s 1055s 104l2 105 104*2 105 104 10434 104*8 10434 104*8 1055s 105*2 106 105*2 106 105*2 106
82*4 82i4 82 83's 

82ig 82is 
7Hs 73

83 83
8214 8214 
72 72

82*4 82*4 ................... 84*2 8534 87 91
87*4 87*4 
70 70

91*4 94 
93*2 94 
69 70*4

93*2 94*s 
94 94*2
6834 72

93*2 9378 
93*2 94
64 70*271 72i2 69 71*2 68 687s 68 70*4

11 11 10*2 14 
102*4 103

15 16 15 15 15 25*4
1023i 103U 102 103 102U 103 102 102*4 1O17S 102*4 102 1027s 102*2 103 10134 10278 10134 103

110l2 111 
104 105

11034 11212 
1047s 10514

109 115*8 111 113 109*2 111 
10478 105*2

110 112*2 110*2 112 
106 10634

108*4 1137s 107 112
104 105 104 105*2 10478 105*8 105 106*4 1063s 1075g 105-2 107*8
104 10478 104ls 10434 104U 105i2 104*2 105*4 1045g 1053s 10434 105*4 105 106 10578 10678 106 107*2 105*4 1 065s
98*2 995g 98 99 9812 987s 98 9834 97 98*4 9634 975s 975S 99*2 98*8 99 9834 100 99 100

102 102i2 1007s 1023s 100 10U2 100*4 101*4 100*8 10078 100 1005g 100*2 102 1013s 103*2 1017s 102*4 102 103*4
10214 103*s 101l2 10234 1017s 10234 10134 10234 101*2 102 10178 10234 101*8 103 10238 1033s 1027s 103*4 10134 10278

1231214112 
10112 1015s

1121213H2 
1015s 10158

115’s 128 
IO13S 101l2

117 127 112 118 114*2 123 
10034 101

120 130 124 133
101 101*2 100*4 101 1005s 101 1007s 101 1007s 101 100*4 10034

96 96 96*2 96*2 99 99 96*4 96*4
93 96*4 93 93 94*2 99 

95 969334 95 9434 9512 95 95 95*2 95*2 95*2 95*2 98 98 98*2 98*2 95 97
74*s 751. 75 76 75 7534 74*4 76 76 77*4 76 77*4 7634 82 79 80*2 7834 80 77 79
93 93
9434 9434 

104 10478
89*2 90

93 93 90 92 915S 92 91 91 92 92 90*4 90*2 92 93*2 93*4 94 93 94*s

89i2 90i8 90>s 90l2 9078 92*4 92*2 94 91*2 93*2 93 94*2 94*4 94*2 945s 945s
87 87*2 853s 87 

10U2 10134
8684 87 85 85 85 85*2 87 87 85 85*2

102 IO2I4 
IOII4 1015s 
1015s 10158

102 102 102 102 1005g 102 100*4 101*2 101*8 101*2 101*2 102
101»s 10178 
10134 10178

10034 10034 100*4 10034 100*8 100*8 100 100
ions ions 100*2 100*2 100*4 100*4 100 101*2

80 80
887s 90*2

915s 92*s

8912 89i2

915s 923g

87 80 86 86*2 827s 86

913s 92

83*4 85

92 933s

85 88*2 87*2 87*2

917s 92i4 918s 92*4 913s 91»4 913s 9178 9078 927s 9034 91*4
IOOI4 1023s 101 10U2 101 ion2 102 10234 101*4 101*4 101*2 104 103 104*2 105*4 10534 10034 105*4 98 100»4
1055s 10834 IO7I4 108 10634 1081s 10734 109 108 109 1083s 112 109*4 11334 112 113*2 106 113 103*8 106
102*2 102*2 ____ - ion2ion2 102*2 10278 10278 103*8 10234 10234 1023s 10278 102*. 102*2 __ - -__-

71 71 73 73 73 73
9934 1005s 997s 1OO3S 9934 1003s 100 1005s 100*8 1005s 9978 100*4 9978 10058 1003s 10034 100*2 101*4 9934 100*2
s Option sale.
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240 RAILROAD AND MISCELLANEOUS BONDS.

1916—Concluded.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July August
Low High Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

98 98
Metrop Telep & Teleg—1918 5 161% 101% 

100 100%
101% 101% 
99% 100

101% 101% 100% 100% 
100% 100%

10078 100% 
100 101% 
101% 101% 
9834 99’g 

101 102 
101% 101%

10034 10034 
100% 101% 
101% 101% 
98% 99% 

100 101%

Michigan State Telep—1st__ 5
N Y&N J Telep—1920_ .5

100 lOOU 101 101 100% 101 99% 100%
10034 10034
98 98%
99% 101%

1OO34 100% 100 10034 100% 101 
10138 101% 
98% 99 

101% 102
N Y Telephone—1st 1939..4)^ 
Pacific Telep & Teleg—1st 5

98% 99% 
100 100%

98% 99% 
100% 101%

98% 99% 
100%101

98% 99 
99% 100%

98 9834
99 100%

97% 98% 97% 98 
9978 100% 100% 101%

97% 98% 
100% 102

Southern Bell T & T—1st___ 5
West Union Teleg—1938____ 5

Fund & real est 1950 g__ 4)£

99% 100% 
sl01%101% 

94% 96

100% 100% 
101 101% 
95% 96% 

101% 101%

100% 101% 
101 101% 
95 95%

100% 101% 
100 1007g 
9434 95% 

101% 101%

99% 100%
100% 101%
9434 95%

100 101 
101 101% 
94% 9584

100% 101% 100% 101% 
100% 101% 100 101% 
94% 96% 94% 95%

10034 10188 
100 102% 
94?g 96

101 102% 
100% 102 
96% 97%

101 102 
101%102 
9638 97%

100% 101% 
100% 102 
95% 97%

Northwest Tel gu______ 4)4 101% 100% 94 94%
s Option sale.

1917.

BONDS Januaiy 
Low High

February 
Low High

March 
Low High

April May June July August September October 
Low High

November December 
Low HighLow High Low High Low High Low Htoh Low High Low High Low High

Ann Arbor—1st 1995 gold__ 4 73% 73% 68 71 63% 64 63% 65 61 65% 62% 62% 61% 63% 60% 62% 58 59 57 58 51 56«4 57 57
Atch Top & S Fe gen g 1995 4 S94% 97 93% 96% 93% 94% 90% 937g 89% 93 89 90% 87 89% 86% 883g 85 8634 85% 86% 80% 85% 80% 83%

Registered __ _ ____  ____ 4 93 93 915g 93 92 92 87^2 8734 83 84
Adjustment gold 1995____ 4 85% 88% 85% 85% 83% 85% 81% 84 80% 82 80% 81% 80% 80% 81 82 80% 80% 79 79 72 73 73% 7312
Stamped________________ 4 85% 89 84% 87 84 86 81 843S 81 82 817g 82 8134 82% 81 82% 78 8034 777g 79% 72% 74 73 74%
50-year conv gold 1965____ 4 104% 106% 101% 10234 101% 105 101»4 102% 99 10234 101 10134 99% 100 9834 99% 95% 96 9238 95 85% 86 84 86%
Convertible 1960__________ 4 104% 107 101% 103% 102 105 101% 103% 99 102% 101 102% 99% 101 98 100 96 96 91 94% 847g 90 79 87
10-year gold 1917_________ 6 10038 100?8 100% 10034 100% 100% 100% 100k 100% 100%
Eastern Oklahoma Div 1st.4 97 99 95% 96% 94% 94% 91 91 91% 91%
Rocky Mtn Div 1st A 1965..4 8534 8534 86 86 85% 85% 78 78
Transcon Short L 1st g___ 4 92% 9334 91% 92% 90 90% 89 89 84% 85% 83 83 8234 8234 80% 80%
Cal-Ariz 1st & ref 1962__ 4)4 97% 100 98% 98% 9834 9834 91 91 93% 93%
Santa Fe Pres & Phen 1st g.5 104 104% IOOS4 1003. 993a 9934

Atlan Coast L—1st 1952 g___ 4 94% 96% 91% 95 91% 92% 88% 92% 87% 89% 87% 88% 87% 89 87 8834 84% 87% 80 84 81 83- 79% 83
General unified 1964___ 4^ 9334 95% 93% 94 87% 887g 87% 87*2 8SI0 8519 82% 82% 8034 82 807g 807, 807g 83
Alabama Mid 1st gen 1928..5 10634 107% 106 106 100b 100U 9934 9934
Brun & West 1st 1938 gu.._4 9334 9334 89% 89% 86 863g 85 853g
Lou & Nash coll 1952 “g___ 4 87% 89 83% 87% 83 85% 81% 84% 81 8234 80 8234 77% 78% 79 so 78 7834 77% 79 75 75 68 76
Sav Fla & West 1st 1934 ___ 6 118% 118% 115 115%

B & O—Prior lien g 1925...3)4 94% 96% 92% 94% 9234 9384 90% 92% 90 92 89% 91 90 9134 90 91 8934 90% 89% 9034 85 8834 84 86%
Registered_____________ 3^ 95 95% 92 92 90^2 90^9
Gold 1948................................4 92% 943g 91% 94% 91% 93 87 92% 86% 88% 85 87 84% 87% 84% 86% 833S S434 80 8334 77 80% 71% 79%

Registered_____________ 4 91 91 92% 92%
20-year conv 1933______ 4)4 95% 97% 93% 965g 94 95 90% 94% 883g 91% 88% 8934 873g 89 84% 8734 82% 85 803g 83 77 80% 69% 79%
Refund & gen 1995, ser A..5 10034 101% 993g 101 99 100«4 96% 100% 96 987g 96 97% 96% 87% 94% 9634 90% 94% 86% 91 79% 86 73% 84
Pitts June & M Dlv...........3)4 88% 394% 92 92% 8534 8534 79 86 88 88
Pitts L E & W Va System..4 873g 90 85% 88% 86% 88% 83 87 80 83% 79 80 79% 8134 78 80 78% 797g 78 797g 77 77 717g 74
Southwestern Div 1st g..3)4 92% 94% 91% 93% 90% 91% 88 89»4 87 88% 86 87% 86 87% 84% 86 847g 86% 84 86 81 8434 85 85

Registered___________ 3/^ 81% 81%
Gent Ohio Reorg 1st 1930.4^ 100 100 100 100
Cleve Lorain & W 1933____ 5 99% 993g
Ohio River RR 1st 1936....5 107% 107% 104 104 99% 99%

General gold 1937______ 5 90 90 88% 88%
Pitts Cleve & Tol 1st 1922..6 107 107
Pitts & West 1st 1917_____ 4 993g 99%

Buff Roch & Pitts—Gen ’37. .5 110121111? 105% 105% IOII9 lOllo lOllo lOllo 1011? 1011? 100% 100%
Consol 1957.........................4)4 102% 102% 10134 IOI84 99 99U 99% 99%
Roch & Pitts consol 1st 1922.6 10934 10934 1035a 10.35a 104 104

Canada Southern
Cons guar Series A 1962___ 5 10334 1047g 10234 105% 102% 104% 100% 100% 99 100% 99% 100 98 99% 99% 100 98% 98-% 97 98

Car Clinch & Ohio 1st 1938..5 92 92 90% 90% 91 91 85 85 84 84
Central of Georgia—1st 1945.5 108%110 108% 108% 108% 1085a 108% 108% 100’b 10034 1011? 102 1007g 101% 100 101

Consol 1945 gold__________ 5 102% 102% 99 103 99 101 98 100 96 98% 97 97% 97 983g 96% 97% 97 ’ 97 87% 887g 88% 88%
Registered_____________ 5 95 95 93 93 83% 85%

Chattanooga Div 1951_____ 4 78 78
Macon & Nor Div 1946 g___ 5 103 103
Mid Ga & Atl Dlv 1947.........5 97% 97%
Mobile Dlv 1946 g_________ 5 104% 104% 104% 104%

Central RR & Banking Ga..5 96 97% 96% 97 94% 96% 90 90
Central of New Jersey—

General 1987 gold_________ 5 119 120% 117%118 116% 118 115 116 111% 114% 109 109 109 110% 109 110 109% 10934 105 1077g 100 104 101%102
Registered_____________ 5 118 118 117%117% 116% 116% 116% 116% 110 1107g 109 109 10934 110% 108% 109% ___ 105% 106% 101%101% 100 100

American Dock & Impt___ 5 103% 104% 103% 103% 102 102 100 LOO 100 100 100 100 96% 96%
Central Vermont—gu 1st g..4 78 " 79’4 78 78 70 70 55 55
Chesapeake & Ohio—

Gen fund & impt 1929____ 5 94% 94% 96% 96% 95 95 90 90 91 91
1st consol 1939 gold_______ 5 106% 108 1063g 108 10434 106% 104% 105 100% 10478 100% 103% 100% 102% 100% 101 100 100% 99 101% 9834 9934 943g 98%

Registered _____________ 5 104% 104%
General 1992 gold______ 4)4 9234 94 88% 92% 88% 89% 84 89 843g 86% 8334 85% 83 % 84% 83 8434 76 827g 76% 793g 74 79 70 73%

Registered__ ________ 4)4 90 92 8684 8634
Convertible 1930________ 4)4 85 86% 81 85 82 84 80 83 78% 80 78% 79% 78% 79 77% 78 7g 75 79 73% 77 69 733g 65% 71
30-year convertible 1946__ 5 93% 9484 90 93*4 90% 92«4 90 917g 84 90% 877g 89% 87% 88% 84% 8734 82% 84% 79% 83 713g 79 7134 78«4
Big Sandy 1st 1944________ 4 87 87 84 84
R & A Div 1st cons 1989 g._4 877g 88% 87 87 81% 85 81% 81% 82% 82% 80% 80% 73 73

2d consol 1989 gold_____ 4 8H4 8134 73 " 73 71* 71
Chic & Alton—Ref 1949 g___ 3 59% 62 6034 62 61% 6234 5978 62 597g 597g 597g 597g 587s 587g

Chic & Alt Ry 1st 1950 g__3% 517g 53% 49% 53 50 51 45% 50 46 49% 46% 49% 46 47 44 46 42 44 37 40 36 40% 35 41
Chic Burlington & Quincy—

Denver Division 1922______ 4 99% 99% 99% 99% 99% 100 997g 997g 997g 997g 99 99 100 100 99 997$
Illinois Division 1949____ 3)4 8 89 84S4 88% 85 85% 81% 85% 80% 82 80% 82 80 80% 79 80% 77 77% 76% 77% 76 76%
Illinois Division 1949______ 4 96% 9784 94% 98 94% 95% 92 94% 90 92 90 90 89 90 8834 90% 86% 90 86 86% 84 84 83 84

Registered____________ 4 91 91 86 86
Iowa Division 1919, s f____ 5 102% 102% 102 102 1003« 1003c 10034 10034 100% 100% 99% 99% 96% 96%
Iowa Division 1919, s f. ..4 99% 99% 99% 997g 98% 98% 98% 98% 98 98 98% 98%
Nebraska Extension 1927..4 99 99 98 98»4 97% 98 97% 97% 95 98 9434 947g 93% 9434 9278 93% 92 93 91 92 90»4 90%
General 1958_____  ____  .4 94% 97% 943g 95 93 94% 89 93 89% 90% 8934 91 89 91% 87 88% 85 86 84% 86 817g 84% 81 83

Chicago & Eastern Illinois—
Refunding & impt 1955 g..4 31 33 30% 30% 30% 31 32% 32% 33 35

Trust Co certfs of dep.__ 31 33% - .... 30% 30% 27% 33% 3034 32 31 32% 35 35 30 30 --- 29% 29%
1st consol 1934 gold. _____ 6 105% 107% 106 106 100 102 97 100 97 9812
General consol 1st 1937___ 5 8034 90 87 87

U S Mtg & Tr Co ctfs of dep 90 90 87 87 87% 87% 87 87 75 75
do stamped.. _ 70 70

Guaranty Tr Co ctfsof dep 88 90 85 85 76 76
Chic & Ind Coal Ry 1st 36..5 40 41 32 32

Chic Great West—1st 1959__ 4 72% 73% 70% 73 70% 71% 6734 71 65% 68% 67 6834 64% 66% 64% 65% 63% 65 61% 637g 55 61 52 60
Chic Ind & Lou—Ref 1947g__6 114% 114% 1123g 115% 100 101 947, 95

Refunding gold 1947______ 5 10034 IOO84 100% 100%
Refunding series C 1947.__ 4 85% 85% 84% 84%

Chic Ind & Sou—50-yr 1956..4 90 96%
Chicago Milw & St Paul—

Gen Series A 1989 gold____ 4 9234 96 913g 94 91 933g 865g 92% 86% 87 86% 86% 83% 85% 78 79 78% 86% 77 77 78 79
Permanent 1925__________ 4 95% 96% 9334 94% 9334 943S 927g 94% 91 93 91 913S 88 9034 8534 88% 84 85% 80 83 75 80 74 79
Gen & ref 2014 A_______ 4)4 95% 98% 95% 9634 94% 96% 92 94% 89% 89% 90 90 82 857g 80% 82% 7534 807g 70 7578 65 70 62 69%
Gen & ref (temp form)__ 4)4 95% 96% 94% 9534 87% 94% 85 89% 84 86% 84 84%
Gen ref conv 2014 B_______ 5 105% 107% 102% 1063g 103 1047g 100 104 98 10034 98% 997g 97 98% 95 97% 90% 95 84 89% 77 8334 70% 77%
Gen Series B 1989 gold..3)4 81% 82% 81% 82 79 79% 73% 75% 72% 72%
General 1989 Series C.__ 4)4 10234 105% 101 104% 1013g 102 97 1013g C7 9734 94% 97 93% 94% 90% 93 86% 87 86% 89% 85 87% 84 84
25-year debenture 1934___ 4 9134 94% 90«4 93 90 91% 87«4 90% 86 87% 84 8434 80% 83% 79 797g 79 79% ___ 74 74
Convertible 1932_____  . 4)4 100% 10234 97%100% 97% 99 9334 9734 90 943S 90 917g 86% 90% 857g 8734 84 86% 75 83 70 75 65% 76’2
Chic & Lake S Dlv 1921___ 5 10334 10334 9934 9934
Chic & Mo River Div______ 5 106% 106% 102 102 94 94
Chic & Pac West Div______ 5 1035s 104% 102% 103% 102% 103 1CO’4 103 100% 101% 101 102 100% 101 100% 101 100% 100% 98% 997g 96% 99 9734 98%
CM & Pug Sd 1st gen 1949. .4 93 95% 92 93% 91% 92% 90% 91»4 77% 77% 79 79
Dubuque Div 1st s f 1920. .6 105 105" 103 103 104 104 100 100
Fargo & So assumed 1924 g.6 1047a 1047a

s Option sale.
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1917—Continued.

BONDS January 
Low High

February March 
Low High

April May
Low High

1 June July
Low High

August 
Low High

September 
Low High

October
Low High Low High Low High Low High

Chic Mil & St P (Cone.)—
La Crosse & Davenport 1919.5 
Wise & Minn Division______5

101i4 101i4 
103*a 1035)i

101*8 10H8 100*4 101 1003ft 1003ft 1001ft 1001s
1043s 1043s 102 102 102 ' 1023, 100 ’ 100 ~ 1001a 1001a

Mil & Nor 1st ext_______ 4)$
Consol 1934__________ 4)4

Chic & North West—

ion2ion? 98 99*4 97i2 W2 97i2 977,

Extension 1886-1926________ 4
Registered__________ ______ 4

97*2 97i2 
97i2 97i2 
84i4 86*s

97*, 98*4 ................... 97 97l2 — . .... 90i2 90i2 .... .... 91 91 .... .... 88
86i2
76

88i2
8612
76General 1987 gold________ 3)4 821, 85 82 83i2 797g 82 781, 80 78 78 75 75 75 75 75 78

General 1987__________  ..4 95 is 98iS 951, 97'4 92 95ls 92 9434 897g 90 87*4 91 86 861? 89 89 ___ 867g 867S
Registered______________ 4 86 86

Stamped________ .______  _ 4 9434 9434 901, 90i2 Kfi Rfi 86 86
General 1987 stamped______5
Sinking fund 1879-1929....6
Sinking fund 1879-1929___ 5
Debenture 1921 ... 5

116 118 1047a 106 1021» 1021ft ion2 io2i2
1041ft 1041ft111 111

1051s 10512 
102i4 1023s 
103?8 1037s

105l8 1051s 
10034 10034 
103*4 10378
1181ft 1181ft

105 105 10518 105>8 
lOOU 100b

104 104 98 98 971» 104
1001ft 1003ft 100U 101 

99ig 100 
1131ft 1131ft

100 100 100 100
Sinking fund deb 1933___ 5
Fremont Elk & Mo V 1st 6

103U 10334 102 102 1001ft 1001ft
117 117 1131ft 114b 1 121a 112b

Man G B & W 1st guar ’41.3)4 
Mil L S & W 1st 1921 g______6

88 88
107i4 107*4 10314 10434 ___ 10334 104 103*8 1031s 102 102

Ext & impt 1929 gold___ 5
Milw Sparta & N W 1st_____4

1041*> 1041o 1043a 1043.1 97i2 97i2
931, 94*4 

108 1083s
92 ” 94 9178 917s 

105 106
84 " 89i2

105
87 87i2

10314
lOO’s

89 S9 86*8 86*s
St L Peo & N W 1st ’48 gu..5 

Chic Rock I & Pac Ry—1917..6
Registered______________  6

105 106 105 10314
100

1001ft 1023ft 993ft 101 98 98
10012 100’s 997ft 1007ft 1001ft 100b 100 100

100*8 10038 
87 88l2General 1988 gold__________ 4 86*4 90 88 89*, 82 87 817g 8234 79 8178 8OI4 81U 80 8U4 7812 80 76*4 78*s

Registered______________ 4 851, 85l2 
75*4 781s

85*4 87 
7214 74l2Refunding 1934 gold...........4 74 76i2 721, 73i2 69 7314 70 72l4 7014 7178 69 70*8 667g 69i2 6614 67*4

Registered . _______ 4 70i2
81

70l2
8420-year debentures 1932.__ 5 73 74l2 70 73i2 72 73 73 75 72ig

69*8
67l4
66

78 84 84 80 80 71 71
Trust Co certfs of dep___ 7U,

70
7U2
73i2
69

69*s
70

70lg
70

70ls
75do stamped....

do double stamped___
73 74*4 67*,

68*4
72 69 741,

65*, 68*4
68U 737g 63lg 68*8

69*2 69 67i2 73 73
Coll trust Series O 1917___ 4 96*8 96*s
Coll trust Series P 1918. . 4 98'4 987g 

7284 74i2
98i8
70

98*4
71*,

98*, 98*, 
7H4 73

98 98 98*g
67l2

98*8
6712

93 98*8 97*4
637g

97*4
637,R I Ark & Louis 1st 1934..4)3 67 70 65 71 67 67 651, 66

Burl C R & Nor 1934 g . 5 101 1027s 997i> 100 991, 997s 965)i 100 9714 9714 96i2 96i2
C R I F & N W guar 1921...5 971,

55
97i2
55

971,
55

97i2
55Keok & Des Moines 1st.__ 5 61*8 62 60*, 61 69>g 61 57 59 56 56 55 55

St Paul & K C Sh L 1st..4)3 72 75 72 73 72 73*s 63*4 6334 63*4 63*4 68 69 68 68 ____ ___ 62l2 62l2
Chic St P Minn & Omaha___ 6 118*4 118*4 1151,115*, 113 114i2 113 113 11212112l2 111 11212 110 110 109 109 109 109

Cons 6s reduced to_____ 3)3
Debenture 1930........... 5

91 91*g
102

91 91
102 103 102 101 101 99 IOU4 971, 98*4 971, 98 97 9712 96l4 96i4 95*4 96

Chic St P & Minn 1st 1918..6 118 118*4 
104 104

1151,115’s 
103*8 1033s

111 111
St Paul & Sioux City 1st g..6 

Chic Terre H & So'east 1st ’60.5
102 103ig IOIU101b 1021a 1021a

82 82
Chic 8c West Indiana—1932..6 107*, 108 106i8 107*, IO6I4 106*4 106 106 106 106i2 106 106l2 1051, 105i2 105 10634 105 105

Consol 50-year 1952.   4
Cin Ham 8c Dayton—2d ’32.4)3

1st guaranteed 1959..............4

76*, 77 
961, 96*4

72*4 75 727, 74*, 72 75 70 72 70*4 7078 72 72i2 69’g 717g 66l2 6978 6534 66l2

70 70 90 90 90 90
Dayton & M 1st cons 1931.4)3 96 96

Clev Cin Chic 8c St L—1993..4
20-year deben 1931______ 4)3
General Series B 1993.  5

781, 811, 
86 87

75*4
851,

101

78i4
85*,

101

75*4 78 
851, 85*,

75*4
851,

78
851,

70lg 74 70 70 69
83i2

69
8412

67 68 64 65*4 62’g
83

64is
84*8

IOOI4 100»»
85*4 87 
79*g 81

Cairo Div 1st 1939 gold .... 4 83’s 86
Cin Wab 8c Mich Div 1st ’91.4 79 80U

83*sSt Louis Div 1st 1990 g......... 4 83*s 80’g 82 80*4 801, 747g 747g
Sprlngf & Col Div 1st______4 73ia 73h 

torn* ioni»G I St L 8c Chic 1920..............6 1021a 1021a
C I St L & C 1st 1936 g..........4 84 86I4 841, 85*4 85lg 85ig 85lg 85*8
Cin S 8c C cons 1st 1928....5 102*s 102*8 

11618 116isC C C & I gen cons 1934.__ 6 1161s 1161ft 114*4 114*4
66’g 70*, 
24 2514

1061ft 1061ft 1071a 1071a 107k 1071a
Peor 8c East 1st cons 1940..4 73’g 75 

30 30
70 70

30i4
57U
19

597g
20

51 51 46 46
Incomes 1990______ . 4 30i< 20 237, 18 18 1514 1514 121, 1214

Certificates of deposit
Cleve Short L—1st ’61 gu..4)3 101*4 102*4 991,101*4 100*8 100*4 951, 98*4 98 96 97 9878 971g 97*8 96 96i4 93 96
Colorado Midland—1st g 4 15*4 17*4 12 12 8 11 2*4

2
8 7 71,

7'g
89U

4 4 51, 5*8
Trust Co certfs of deposit 11 11*4 

94 *4
5 5 8 61,

8714
3*8

81
4*4

84
5 5

Colo 8c South—1st 1929 g. 4 93*4 96 91 91l4 92*8 88*, 92 87 88 861, 881, 84 85 81 83i4
Refund 8c exten 1935.__ 4)3 85U 87*4 83*s 86I4 83*4 8414 8OI4 83*8 791, 8H, 787s 80 781, 79l2 78 781, 771, 78*8 76i2 78l2
Ft Worth & Den City 1st 6 104*8 105ls 103 104*4 10314 103*4 101 103U 1011ft 1011« 1001ft 1011ft 1003ft 100*ft

Delaware Lack & Western—
Morris 8c Essex 2000 gu__ 3)3 87*4 88I4 86 88 86 86>, 85 861, 84 84 831, 84 80 80 78 80ig 771, 771,
N Y Lack 8c West 1st 1921..6 107 10714 1051, 1061, 

1025« 1025ft
108 IO6I4 10419 105 1051ft 1051ft 105 105 104U 104b 103Sft 106

Construction 1923.__ 5 lOO' 100 100 ' 100 ’ 99i2 991,
Terminal 8c impt 1923 4 09*, 99*, 97*, 98 971, 971, 961, 961, 961, 96l2 94lg 94ig 947g 96

Delaware & Hudson—
1st Penn Div 1917.. 7 10U2 10H, 101 lOllg 

lOllg lOllg 
100*4 101*4 
95ig 98*4

Registered_______ 7
1st lien equip 1922_______4)3 101 2OH4 

98<4 99*,
lOOlv 101b 1001ft 101 98*4

88
98*4
90

971,
91

98l4
93

95i2
86ig

96 95*4
851,

95*4
86*81st refunding 1943.__ _ 4 961, 98l4 94 97 9012 91*s 90 9H4 8618

Convertible 1935 . 5 104*, 107 1021, 105 102*4 105*8 991, 103*8 951, 1001, 96 98 97 99 95 97ig 93l2 95 921, 93*s
Alb 8c Susq conv 1946 g..3)3 87’s 89*8 86 88*2 86 86l4 80 83's 80 801, 82 82 79 79l2 78l2 781, 75 75lg 75*g 76

Registered.................... 3)4 8OI4 8OI4 79*8 79*s
Denver 8c Rio Grande—

1st consol 1936 gold . 4 80*4 86 80*, 84 79U 8112 78*g 79*s 70U 78'4 7012 721, 71 73 72 73 6712 72 67 70
Consol gold 1936__ __ 4)3 877s 91 88 89i4 85 85 83 83 76 76 76 77 75 75
Improvement 1928 gold. 5 88 90 84 87 84U 85 

65 67lg
821,
641,

85 82 82*4
67

78 80 77 78 79 79
1st 8c refunding 1955 5 63*8 67*4 64*4 68 66l2 55 57*s 60 491, 5978 571, 60 50 57 52 55
Gio Grande Sou guar 1940. 4 38 38
Rio G West 1st 1939 g............4 79l2 84*, 79’a 84 80*g 80»4 75U 80 68 761, 68i2 70l2 67l2 70 6712 69l2 67l2 671, 671, 6914

Mtge 8c coll tr A1949G...4 697s 74l2 68 68 66 66 59 59 60 60 59l2 5912 58 58*4 55 55 57 57
Des Moines Union—1st 1917 5 98*, 08*, 

92*, 93 
104i4 104i4 
102*, 104 
94 94

081, 981, 
91ig 92Detroit Term Tun 1961.. .4)3 91 91U

105*8
103

88 88 85 85 84 847g
Dul Missabe 8c Nor—Gen ’41. .5 105
Dul 8c Iron Range—1st 1937. 5 .102 100*, 100l2 100*4 100*4 100 100 95 95
Duluth S S 8c Atl—1937............5
Elgin J 8c E 1st 1941 g.......... 5 104 104
Erie—1st cons 1920 gold.. .. 7 l08*s 109*, 

991, 991,
1061ft 1071ft 106*4 107 

98*, 98*,
1047. 1051<i 105 106*4

N Y & Erie 1st ext 1947 g. 4
2d extended 1919 gold__ 5 99 99 981, 981,
3d ext 1923 g.......................4)3 100l2 10012 1001ft 1001ft 100*8 100*8 97*, 97*8 971, 971,
4th exten 1920 g......... 5 101’g 101’s 

85 87*4
102l2 102*, 
8II4 84*,

ini*« 101*0 99l2
78U

99i2
801,1st cons prior Hen 1996 g__ 4 80’g 85*, 807, 82*s 79ig 807, 80 80 78»g 80'g 76l2 79*4 771, 79l2

1st cons gen lien 1996 g.__ 4 721, 7312 661, 72 66 67*4 62’g 66l2 60 63*4 61 62 60 62 58l2 60k 51*4 58l2 51*4 54
Pennsylvania coll tr 1951 g.4 90 90 90 90 90 90 891, 90 881,

541,
89l2
60

88l2
5312

8812
55

88 88i2 88 88*4
5H450-yr conv Ser A 1953 g......... 4 667g 68U 61 66i2 61 62*4 60 62 52*4 5412 56 56 50 441, 50

50-yr conv Ser B 1923 g......... 4 67 6878 6H, 66 59’g 62l2 59ls 60l2 54l2 591, 54 55 52 551, 50*4 54 48 50 4412 50
Gen conv 1953 Series D......... 4 82 84 73*, 80 73*8 76*8 71 7412 66 72*3 67 681, 65 67 64 66is 597g 63l2 50 59l2
Chic 8c Erie 1st 1982 g____ 5 10712 109 109 109 108 108 lOOlg 10018 99l2 991, 100l2 100l2 10012 10012
Cleve 8c Mahon Val 1938 g..5 10678 106’a
Erie 8c Jersey 1st s f 1955__ 6 1077g 109 

107*, 108*2
1061, 10778 
107U 107U

1043ft 105 104 10512
103

103 103
Genessee Rlv 1st s f 1957__ 6 104 " 105 103 103S410334

1 123a 1123«Long Dock cons 1935............6 1123a 1123. 1123a 1123a
Coal 8c RR 1st gen 1922.__ 6 100 100
N Y L E 8c W Dock 8c Impt.6 IO6I4 IO6I4 

101 101
1021ft 1021ft

N Y 8c Greenwood L gu ’46.5 102*, 102*,
N Y Susq 8c W 1st ref g_____5 10d2100i2 

106ig 108 
107 108

8214 82l4
Terminal 1st 1943________ 5

Midland of N J 1st ext ’40. .5
Wilkes 8c East 1st gu g......... 5 75 81 70 70 68 68 67 67 60 62

Evans 8c Indianap—1st cons. .6 28*, 28*, 
100 102Evansv 8c T H—1st cons_____ 6 1001» 1001ft 97 97

1st general 1942________ ...5 85*8 85*8
Florida East Coast 1st____ 4)3
Ft Worth 8c Rio Gr—1st g. 4

94*4 96 
69*4 69*4

95*8
69U

95*8
69*4

941, 94i2 90 93 89 90 897g 90
60 60 56», 561,

s Option sale.

86 86

101*4 10134 
1 414 101i4

93l2 95 
9412 9478 

1103411034

9734 98

73 76i2
61i'2 66

59 59

86ig 86ig

100 100

617g 65i2

59 62

85 88

51, 51,
82 83
7212 761, 
95>2 951,

98

85 88
91i2 93i2 
75’g 757g

99*4 99*4 
90 90

100l2 100l2

Ii6r2110l2

November December 
Low High Low High

81 88 
88 88

71 721g 70*g 7214
7912 867g 80 82

98

104i4 104<4

97’g 977g

59l4 68'4

59 59
102 1021,

100 100

104 105
63 65

45 45
121, 121,

6 6*8 
51, 6

8H, 86ig 
68i4 74 
95 95*,

78 78ion4 ion4
93 95

85 88l2
891, 91 
69 73l2

62l4 66 62ig
67 67 68
75 76l2 721,
517, 52 47i2

671, 67i2
53 53 49

671,
69l2
77
53

50

99*4 99*4

997g 100

66’g 74l2 66 68
48 51*4 471, 56’2

39 44 37 50
38*4 44lg 371, 49
431, 51 417g 55
95 95 85 95
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December
Low High

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

~ June 
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

Gr North—C B & Q coll tr.__ 4
Registered_______ ___....4

1st & refund Ser A 1961.-4%
St P Minn & Man 1933............ 4

1st cons 1933 g___________ 6
Registered________ ....6
Reduced to_________ 4 Vi

Mont ext 1937 g__________ 4
East Ry Minn No Dlv 1948. .4
Mlnneap Union 1st 1923___6
Mont Cent 1st guar 1937 g..4 
Mont Cent—1st guar ’37 g..5

Green Bay fit W—deb ctfs B__
Gulf & Ship laid—1st 1952...5 
Hocking Vail—1st cons g..4H 

Col & H V 1st ext g 1948....4 
Houston Belt & Term—1st *37 5 
Illinois Central—1st 1951 g...4

Registered__ ______________ 4
1st 1951 gold......................... 354
Extended 1st g 1951_____ 3J4
Collateral trust 1952 g____ 4
1st refunding 1955________ 4
Purchased lines 1952.___3)4
L NO & T 1953 g.....................4
Cairo Bridge 1950 g_______ 4
Louisv Div 1953 g................ 3)4
Omaha Dlv 1st 1951________ 3
St Louis Div & Term 1951..3 
St Louis Div 8c Term 1951.3)4
West Lines 1st 1951 g______4
Carbon & Shawnee 1st 1923 4 
Chic St L 8c N O 1951 g....5 

Joint 1st ref, ser A 1963.5 
Memphis Dlv 1st 1951....4

Registered____________ 4
St L Southern 1st guar..4

Ind Illinois 8c Iowa—1st g__ 4
Internat & Gt Nor—1st T9 g.6
James F & Clear—1st 1959___4
Kansas C Sou—1st 1950 g.__ 3

Refund 8c Improv't 1950___5
Kansas City Term—1st 1960.4 
Lake Erie 8c W—1st 1937 g...5

2d gold 1941................................5
Nor Ohio 1st 1945 gu...___5

Lehigh Val (N Y)—1st gu..4)4 
Registered ...............4)4

Lehigh Val (Pa)—2003 g......... 4
General Consol 2003_____4)4

Lehigh Val Term—1st gu g..5
Registered________________ 5

Lehigh Val Coal—1st gu g__ 5
Lehigh 8c N Y—1st 1945 gu...4 
Long Island—1st cons 1931 g.5

General 1938 gold__ ______ 4
Ferry g 1922........................... 4)4
Unified 1949 gold.....................4
Debenture 1934 gold_______ 5
20-yr deben 1937.___  5
Guar refundl949 gold____ 4
N Y B & Man Bch 1935....5 
N Y 8c Rock Beach 1927....5 

Louis 8c Arkan—1st 1927....5 
Louisville 8c Nashville-

Gen 1930 gold........................... 6
Gold 1937....................................5
Unified gold 1940..................4

Registered_______________4
Collateral trust 1931 gold..5
E H 8c Nashv 1st 1919 g__ ;..6
Lou Cin 8c Lex 1931 g___ 4)4
N O 8c Mobile 1st gold____ 6

2d 1930 gold...........................6
Paducah 8c Mem Div 1946..4 
St Louis Div 1st 1921.......6

2d gold 1980........................... 3
Atlanta Knoxv 8c Cin Div..4 
Atlanta Knoxv 8c No 1st g..5 
Henderson Bdge 1st 1931..6
Kentucky Central 1987 g__ 4
Lexington 8c East gu 1965..5 
L 8c N 8c Mob 8c Mont 1st. .4 )4 
L 8c N-—Sou-Monon joint..4
Nashv F 8c Sheff 1st gen__ 5
Pensac 8c Atl 1st 1921 gu—6
So 8c No Ala gu 1936_______ 5

Gen cons 1963 gu________ 5
Louisv 8c Jeff Bdge gu T9___ 4
Midland Term’l—1st 1925___5
Minneap 8c St L—1st 1927 g..7

1st cons ’34 g---------------------- 5
1st 8c ref 1949 gold_________ 4
Ref 8c exten 1962 Ser A____ 5
Iowa Cent 1st 1938_________ 5

Ref 1951 gold........................ 4
M St P 8c S S M—Cons ’38 g..4

1st Chic Term s f 1941_____ 4
MSS Marie 8c Atl—1st ’26.4 

i Mo Kan 8c Tex—1st 1990 g..4
1st 1990 gold..............................4
2d 1990 gold..............................4

Trust co receipts.__
1st extension 1944 gold_____5
1st 8c refunding 2004_______ 4

Trust co receipts_________
General sink fund 1936..4)4

Trust co receipts_________
5% secured notes “ext” 1916.
Dallas 8c Waco 1st gu______5
Kan C 8c Pac 1st 1990 g.__ 4
Mo K 8c E 1st gu 1942 g......... 5
Mo K 8c O 1st gu 1942.......... 5
M K 8c T of Texas 1st gu g._5 
Tex 8c Okla 1st gu 1943 g...5 

Missouri Pacific (new co.)—
1st 8c ref 1928............... 5
1st 8c ref 1926..............................5
1st 8c ref 1965..............................5
General 1975_______________4

Missouri Pac—1st con 1920 g.6
Trust 1917 gold stamped__ 5

Col Tr Co ctf dep_____
Double stamped....
Triple stamped_____
Quadruple stamped 

Guar Tr Co ctf dep...,

0838 99«4 
98% 99 

10034 101»4 
98% 98% 

121 121

103 10512
97 98i8
94% 08 

1083s 1083s 
124% 124% 
lids llOh 

13% 1512 
84i2 86% 
92% 9334 
883s 88*4 
90 90
9912 99*4

90 92
92*8 95 
85*8 85*8 
86*8 89% 
943s 94% 
79 83
72% 72%

83 86%

90 90

101% 102%

95% 95% 
92% 94%
99 100
92*4 93
69% 71%
90 91
88 90%
9884 101
80*4 83

101% 102 
101%101%
90% 91%

101%102 
113% 113*4

90 90
106 106
85 89

85% 87% 
98% 98%

90%
103
103

94*8 94% 

112% 113%

96*8 97’4 
96% 96*8 

106% 106%

63% 63% 
89 91%

108*410884

102 103*4

80% 80%

107%109 
102% 103%

97% 99is 
973g 98% 
99% 100*t 
99 99

121 121

1023s 102*8 
95 95

123% 123%

1212 13*4 
84 84

98*8 98*8

89% 90*8 
91% 94

86 88% 
77" 77

100% 102

87 893s
86*8 89% 
98*4 99 
80*8 80*8 
90 90

90% 91% 
100% 101*4 
114 114

85% 85%

86% 86% 
95% 95%

87% 89%
103% 103% 
103 103

112% 113%

93% 97

106% 106%

113% 114% 
104% 104% 

89% 89%

63% 63% 
88 89%

100% 103%
81 81%

106% 106% 
102 103 

81% 81%

88% 91% 
58 64
61% 61% 
89% 95 
57% 63 
9434 97 
92 92
98*4 98*4 
76% 78% 
76% 78% 
52 54%
50 50%

67 69%

41% 45 
41 41

70% 79 
84 85
78% 80 
49 49

99% 99*4 
97 98%

66% 68%
104 106% 
106% 106% 
106% 107% 
101% 101% 
98*8 99%

106 196

90%
60

90 94%
57 60
92% 96%

97% 97*4 
75% 78% 
75% 78*8 
50% 52 
50 50

65 67%
63% 63% 
36% 40 
37 40

71 71
67% 70

45% 45%

993s
97
96

65% 67% 
103 104*4

106% 107%

97*4 98% 
97^8 97»4 
9912 9934 
96 96%

118*4 119%

101*8 101*4 
94*4 94*4

06lg 97% 
96 97U
94 99*4
93 95*4

115 115% 
118 118 
99 99
92% ’9212

956s 96% 
9512 95*4 
93 94*4
95 95

953s 96i2 
9514 95% 
94 95

95*8 96l4 
95% 95% 
95is 95%

95i2 96is 
953s 953s 
95*4 97 
90*8 90*8 

111 111

95 95%
94% 94% 
95l2 95*4 
89*8 90*8

93l8 95U 
93*8 94% 
89% 93

92% 937g 
92*8 93 
88% 89%

91% 93*4 
91% 91% 
87% 87% 
87 87

9912 100 
91 91

95*8 97% 

86% 86%

95 96%
89% 89%

90 90% 93% 93% 
82 82 
80’s 80%

82i2 82iz 
90U 91%

12 12*4 
82*8 82% 
86% 90% 

9018 90%

1047s 104% 
Ilk 12%

82 86

1012 1U2 
80 80 
8OI4 84%

10i2 118s
100 100 
10 11 10i2 10i2

97% 100 
9% IOI4 6 9%

85% 85%

89*4
91%

86 87

71 71

99% 100*4

97 97

68*8 69% 
88 90
86*4 87*4 
98*4 99%

89% 89% 
100% 101*

90% 91 
100 100%

113 113 
106% 106%

104*8 104*4

86% 87*4

112% 113

94% 95%

112% 112%

106
60
86

106
60
88%

85% 85% 
101% 102

106*8 108 
102 102 
81% 81%

55% 58

89% 94 
56 57%
92% 94%

73*4 76% 
73*4 76% 
45 48

61 63%

36% 39 
36*8 37

70% 70% 
68*4 69 
79% 82

98 98%

65% 66% 
102*4 103%

106*8106*8

98% 98*8 
97% 98% 

106% 106%

80 82

96U 96%

82% 82% 

98 98

82 82%

7% 8%
72*8 72% 
75*8 75%

78ig 78%

86 88 
85 89%

83*8 83% 
89 89

84 84

98 99%
88 88

89 89
98% 98%

65 68%
88 89%
84 87%
99 99

88 90%
97% 98%

103% 103%
87 87

104% 104%

86 86

86% 87*8 
103% 103%

112% 11234 
104 107 

91% 95%

90% 90%

85% 85% 
99% 101

813s 81*$

89% 89% 
55 57
50 50
89*8 93% 
49 56
89 92

85% 86 
85% 87

82 83

76is 76%

86 87

82% 82%

84% 86 

’81% 82

84% 84%
75% 75% 
80% 84%

75 81% 75 76

76 80 76 76
78% 81 78 81

74% 75 73 74*4

74 75
77% 81%

72 74%

84*8 84*8

97 98

94% 95

63% 65 
85 . 88% 
84 * 85

86 86

112% 112% 
102% 102% 
91 92%

98 98*4

103% 103%
60 _ 60% 
82® 83

81 81

96 96
82% 82% 
60*8 60*8 
85% 86*4 
83 8334

84 85
96% 96%

102% 102%

100 100

80 81 
85 85

85 85

110% 110%

91% 92%

103% 103% 
103% 103% 
97% 98%

81 84
99 IOO84

81*8 81*8

105 105 
100 100

47 50%
47 " 48 
88 88%

49*8
90%

0^ 07
72 74% 67% 72

74% 67% 7272 
45 47 40 40

69 69 77% 78
79% 79%

83 83%

105 105

98% 99%

100% 100%

91% 91%

88
50*8
45

86% 86*8 
46% 50 
88 88%

67% 68% 
67% 68% 
40 40*8

93 96%

94% 94%

81% 85 
82 83
95 95

83% 83% 
95% 96

103% 103%

90 90

79% 81

86 86

110% 110%

90% 91*8

100% 100% 
103*8 103%

104 104

97 98%

98% 98%

823g 82% 
47% 49

47% 49 
87% 88%

95 96

60 62% 
82% 83 
82 82% 
96% 96%

95 96
95% 95%

103% 103%

80% 80% 
80% 83

96% 96%

87*4 90*8

94 94
106 106

105% 105% 
79 79

99S4
94

80
48%

84 84
45 4738
87 88

100 100 
94% 95%

100 100 
92% 94%

98% 99% 
92% 92% 
70% 70% 
65 65

91 92%

60% 60% 
79% 82 
81 82%

60% 62 
78% 80 
80 80%

60 60% 
75% 78 
79% 79%

59% 59% 
74% 77 
77 77
81% 82

92 92%
88 88

93% 93% 
89 89
80 80

100% 100%

93% 95

92 93 90 90
101*8 101*8

100% 100%

79*4 80 
80% 80%

78% 79 
79% 80

7784 7734

110% 110%

85% 88%

81*8 81*8

97 98%

108 108
80% 80% 
45 48

83
45%
87

83 88

106% 106% 108% 108%

86% 89 8534 87 84% 86%

100*8 102% 99*8 99*8 
59% 59%

100 100 
75" ’75"

74 74
96% 97%

98 98% 
103% 103%
99 «9

44% 46%

86 86 
4184 45 
88 88

94% 96% 92 92%

106 106
74 74
43 44

80% 85% 
39*4 42 
84% 86

95 95

39 44%

79
44%
83%

28 31
56 60
55*4 57% 
36 37%
37% 37%

69% 69%

68% 68%

98 98%
93 96

61 65% 
101% 103

108% 108%

99% 100% 
98*i 98*4

56
34
35%

55 68
78 78

93% 98 
91 - 93%

59% 61*4 
101% 103 
106 106 
104% 108

96% 100%

s Option

26% 26*4 
55*4 55*4 
56 56
34 35*4

68 69%
68 69%
37*8 40 
40 40

50% 50% 
49*4 4984

94%
68
68
38%
39%
27%
49%

94%
69% 64% 67 

64% 67 
38 38%
37% 3934

69%
40%
40%
28
51

33 33%

49% 50 
49% 49*8 
31% 31%

61*2 65 
6D2 65 
35 37%
37 37
2788 27%

85% 85%
57 60

60
30%

32*8 32*8

56% 61 
56% 61 
30 30%
29 29

54 54

52 52

56% 56%

45 45
72% 72% 
50% 53%

42 42

50% 50%

27 30

40 40%
52% 58 
50 50

94% 95%

59 61*8
100% 100%

94% 9584 
91% 92% 
00 91%
58*4 61*8 

100 101

94% 95% 
92 92%
89 90
57% 60*8 

100% 101%

93% 94 
88 91%
88% 89*4 
56*8 57*8 

100 100

90% 91% 
88% 90 
87 88
55% 57 
9934101

89% 91% 
88 89*4
85 85
52*4 55% 
99% 99%

95% 95%

sale.

25 30
26*4 26’<

55% 55%

89*s 91% 
85% 89% 
85 86
52% 60 
98% 98%
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BONDS January 
Low High

February 
Low High

March 
Low High

April
Low High

May June 
Low High Low High

Juty 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Missouri Pacific (Co»d.)—
1st collateral 1920 gold.__ 5

Col Tr Co ctf dep.— 
Double stamped...
Triple stamped.__

40-year gold loan 1945______4
Bankers Tr Co ctf dep.__

Stamped__________
1st & ref conv 1959_________ 5

Guar Tr Co ctf dep..
Stamped__________

3d 7s extd 1938........................... 4
Pacific of Mo 1st ext 1938..4
Pac of Mo 2d ext 1938 g____ 5
St Louis Iron Mtn & So— 

Gen cons ry & 1 gr 1931 g.5 
Unifying & ref 1929 g.„.4 
Rlv 8c Gulf Div 1933 g___ 4

Mobile & Ohio—New 1927 g..6
General 1938 gold_________ 4
Montgomery Div 1st 1947__ 5
St Louis Division 1927____ 5

St L 8c Cairo 1931 guar..4
Nash Chatt 8c St L—

1st consol 1928 gold________ 5
Nat Rys of Mexico—1957__ 4)4
New Orleans TermI—1st____ 4
N O Texas 8c Mexico—1st A 6

Non-cum Income A________ 5
N Y Central RR—Deb 1935...4

Registered__________ _
Consol 1998 series A_______4
Ref 8c impt ser A 2013...4)4

Registered____________ 4)4
N Y Cent 8c Hudson Rivei

Gold Mortgage 1997............ 3)4
Registered____________ 3)4

Debenture 1934 gold_______ 4
30-year deben 1942________ 4
Lake Shore coll g 1998___3)4

Registered____________ 3)4
Mich Cent coll g 1998....3^

Registered____________ 3)4
Beech Creek 1st 1936 gu__ 4
N Y 8c Harlem 2000 g____ 3)4
N Y 8c North 1st 1928 g____ 5
N Y 8c Putnam 1993 g______4
Rome W 8c Ogd 1st cons___ 5
R W 8c O Terml 1st 1918....5
Rutland 1st cons 1941___4)4

Og 8c L Champ guar____ 4
L S 8c M S gold 1997............ 3)4

Registered____________ 3)4
Debenture 1928 gold____ 4
25-year 1931 gold________ 4

Pitts 8c L E 2d 1928............ .5
Michigan Central 1931_____5

1940 ..........................................4
1st 1952 gold.....................3)4
20-year debenture 1929. .4 

N Y Chic 8c St L 1st 1937 g. .4
Registered_______________4
25-yr deben 1931________ 4

West Shore 1st 2361 gu____ 4
Registered_______________4

NYC Lines equip tr 1917..5 
Equipment trusts 1918.4)4 
Equipment trusts 1919.4)4 
Equipment trusts 1923.4)4 

N Y Connecting—1st 1953.4)4 
N Y New Haven 8c Hartford—

Non-conv deben 1947.___3)4
Non-conv deben 1954____3)4
Non-conv deben 1955.___3)4
Non-conv deben 1947______ 4
Non-conv deben 1955______ 4
Non-conv deben 1956______ 4
Convertible deben 1956..3)4
Convertible deben 1948.___6

Registered_______________6
Har Rlv-Pt Ches 1st 1954___4
Bost 8c N Y Air Line 1st gu.4
Cent N E 1st 1961 gu.............4
Consol Ry non-conv 1930. .4 
N Y Westches 8c Bos 1st..4)4
New England RR 1945_____4
Providence Secur 1957_____4

N Y Ont 8c W—1st g 1992_____4
Registered_________________ 4
General 1955_______________4

Norf South—1st 8c ref 1961...5
Norf 8c South 1st 1941................5
Norfolk 8c West—Gen 1931..6

New River 1st 1932 g______6
N 8c W Ry 1st cons 1996____4

Divisional 1st lien_______ 4
Registered_______________4
10-25-yr conv 1932_______ 4
10-20 year conv 1932_____ 4
Convertible 1938______ 4)4
Pocahontas C 8c C joint.4

Scioto V 8c N E 1st gu g.__ 4
Northern Pacific—

Prior Hen 1997 gold________ 4
Registered_______________4

General lien 2047 gold_____3
Registered ______________3

St Paul-Dul Div 1996............ 4
St P 8c Nor Pac gen gold.__ 6

Registered_______________6
St Paul 8c Dul 2d 1917.......... 5
1st cons 1968________ ._____ 4

Nor Pac Term—1st gold..........6
Oregon Wash—1st 8c ref 1961.4 
Pacific Coast Co—1st gold..5 
Paducah 8c Ills—1st s f ’55.4)4 
Pennsylvania RR—

1st real estate 1923 gold__ 4
Consol 1919 gold______...5

Registered ________   5
Consol 1943 gold__________ 4
Cons 1948 gold____________ 4

Stamped ...............4
Consol 1960____________ 4)4
General 1965____________ 4)4
Gen 1965 temp ctfs______4)4

101b 103 
101b 101b 
9714 97b

102 102 102b 103

58ta 69 
68b 60

60 61 
66b 60 
67 57

102b 10334
84 86
80b 84 

114b 114b 
77 77

89b 89b 

108 108

96b 99b 
47 48*4

111b H3b

80 88*4
96b 98*4

85b 86b 
84b 85b 
92b 94b 
91b 92 
78b 80S 
76b 80 
79b 801 
80 80

94 94
104 104*4

65b 66b 
63 63 51 57b

51 61
49b 49b 
80 80b

58 60
66b 60b 
55b 55b 
60b 60b 
57b 60b

82 82

91b 92b

56*4 57b 55b 68b
60 60 
55 55

52b 56*4 
51 52b

57 57b
55b 55b

78 80
101b 101b

ioib 102b
8ib 8ib 
78*8 81 

78b 78b

100*4 101b

101b102
79 81b
78b 80 

112b 114

100*4 100*4

98 102
77 80 
76b 79*4

112b H2b
78 78

97 98b
77b 78b 
73b 74 

108 108 
70 70

97 97b
76 78b
73*4 74b 

107 107 
70 70

97b 98b 
75*4 80 
69b 69b 

106b 106b 
68 68 
93 93

94b 97b 
78b 80 
72 74

104*4 104*4

94 95
73 76b
71 71

94b 95*8 
73 74
71 71b

91b 94
71 73
70b 71

90 92b
71 73
65 70

90 90

105b
*30
72
98b

107*
108
85b
96

106
s30
72
99

111
108
87
98

80*4 85b 
82b 85 
90b 92b

30 30
70 70
97b 99 
46 46

107b Hlb 
107b107b 
86b 87*4 
96b 98b

91*4 91*4 

103b 103b

68 68 
97 97b

106b 109b

84 84

101b104 
3C 30

94 96
36 36

103*4 107

104b 104b

94b 96 
35 49

104*4 107

70 70
96 96-2
45 47b

102b 105b

102 102

82 82

102 102 102 102

80 80

96b 99b

77 77

97 97

58 58

83 R4b 
82 82b
90b 92

85b 86b 
92 96b
95 95

79 83
82 82 
88b 91b

83b
93b

80 83
89b 91b

76b 78 
92 94

94 94b
45 50b

100 103*4

77b 79 
91*4 93b

94 {
42b 45b 
97 100b

77*4 77b 
89b 92

93 94*4
36 40
96 98b
96b 96b

89b 90

35 37
93 96

34 42
87 95

8684 88*4 77b 86*8

79b 80b 
86* *38b

79 80
78b 78b 
85 87

78b 79b 7612 78b

85b 87 85 86b

74b 76b 
74 75
80 85

74b 75b

79 82

71 73 68b 71b

76*4 81 76b 78*4
____ 76*4 76*4

76 77b 77 79
___ 75 75

97 97 ___
81b 8lb .... ....

91b 92b
103 103 
100b 100b

89b 90b 
103b 103b

74 77

76b 76b

96b 96b 
81b 81b

90 90b
102b 102b

70 74

74 74

80 80 
101b 102b

99b 102

70b 71b

70 70

70b 72 
70* *7*0

70 71
65 67*4
69b 70

68 69 
67*4 67*4
69 69

77b 79 
66~ 68

77 78*4

60* 60

101b 101b
76b 76b

98b 98b 97 97

70b 70b 
87b 87*4 
8634 87 
95b 97b
95*4 96*4

70b 70b 
85 85b

94b 96*4 
93b 95 

103*4 103*4

84b 86 
83b 84b 
95 95b
94 95b

90 90
70b 70b 
80*4 85b 
79 79b
91b 94b
91 93»4 

103b 103b

80b 80b
98b 98b

79 81b

91b 93 
90b 92b 

103 103

91b 93 
90b 91b

78b 80 
78 78
91b 9234 
89b 91b

90 92
90b 91b

75b 78

89b 91 
89 90b

75b 75b 71b 75b 73b 74

88 90b
87b 90b

85 88b
83b 87

82 85
82b 84b

86 86 
90 91»4
94 95b

82b 82*4 
90 90b
93b 93b

83 83
89b 90 
93b 93b

81b 81b 
91* 93

80b 82b 
92b 94 
91b 93b 

100b 100b 
100b 100b

100b 100*4 
98*4 99b

75b 75b 
63b 64 

103*4 110b 
104 105*4
92 92

78b 78b 
79 79
73b 75b

80b 83 
77* 80

101 101 
120b122

95 97b
92b 93b 
91 91

132*4 133 
134b 136*4 
135 135 
91b 94

94b 96*4

67b 69b 
66b 67b 
91b 91b 

110b HOb

100b 100b

86b 87b 
96 99
99b 101

102b 102b

99b 99b 
99*4 100b

106b 107*4 
102b 104b

81
92b
93b

97b 98*4

68 68 
67 67
57b 60 
99 104b 
99b 99b

69b 70

77b 82

100 100 
120 120

92*4 97b 
92 93

129b 129b

12612 127b 
90b 91 
91b 92b

93b 96b 
92l2 92b 
65*4 67*4

109b 109b

110 110
85 86
96 99b

100b 100b

99b 99b 
99*4 101

104b 106b 
100 103b

79 79
89b 90b 
87b 88

87b 90 
84b 85b

97b 98b 96b 98b

68 68 
68 68 
57*4 58b 

100b 103

69b 69b 
60 60 

100b 101b

75 75

67*4 69b

75 79

79 79
81 82b

117 117

92b 96 
90b 92

129b134
129* 132b
89b 89*4 
90b 91

93 94b
92b 92b 
66b 67b

109b 109b

88b 88b

83b 85*4 
93b 98*4

99b 99b

98b 99b 
99b 100 
98b 98b 

103b 106 
98 102*8

88b 88b 
74 74

61b 66

57 57
74 75
75b 75b

78 78
99*4 99*4 

115 116

91 95b
89 89b

127 131*4
128 128 
127b 127b
88 88

89*4 93b 
88 88 
63b 66b

109b HO
81b 83b 
95 95

99b 99b 
101b 101b 
101b ioib

98b 100

103b 105
96*4 98b 
96b 97b

82b 82b 80 80
84 85 81b 82
90b 92 89*4 91b
89 89 88 89

86b 88 
84b 84b

83b 85b 
82b 83

90b 94 92*4 93

59 61
96 100b

60 60 
93*4 97

82b 82b

62 62

70 74

89b 92*4 
86 88b

118*4 123b 
117b117b 
118b121b 

86b 86b

88b 91b 
88b 88b 
62 64b
61 61 
91b 91b 

108 108

110 110 
82 83

94 98b

102 104
95b 96b 
95b 96*4 
4 Option

70 70b

77b 78b 
96b 97

89 90b
85 86

125b 125b 
86b 87

87 88b

62 62*4 
61b 61b

104*4 104*4

81b 82b

99b 99b

94 95b

100 102*4
95 96*4
94b 96b 

sale.

79b 79b 
82b 83b 
87 87

99b 99b 
84b 84b

81b 817j 
84b 87

84b 84 b

80b 82 
83 87

82 82 
84 84b

82 83
81b 82

81b 82b 
81b 82

62b 62b 
80 8214 
80 81

62*8 62*8 
80 81b
79b 79b

81 81 
84 85
84b 85

80b
77b

60 60b
79 79
75 78

98b 98b

94b 94b 95 95b 92b 94b 90b 90b

50 50
52b 52b

59 59 68 58
57 57 56b 59
58 59 49 58
95b 97b 95 97b

80 80 77b 77b

56 56
54 54
57 68 

85b 94

56 56

55b 66 55 56 37b 47 
70 70

67 69*4 67 67b 66b 67b

110 114

87*4 88b 
86 86

120b 120b
86b 87b 
86 86b

86b 88b 
85b 85b 
62b 63

110 110 
79 80

99b 99b

95 95
92b 92b

100b 102b 
94b 95*4 
94b 95b

74 74
96b 96b

87 88b

85b 87b 
84b 85*4 
62 63

110 110 
79 82

93 93
91*4 92b

100b 102
92 94b
91b 94b

108b 109

84 87b

117b117b
84b 84b 
80 80b

83b 85*4 
84 84
60 62

106 106 
103b 103b

100 100

91*4 92

99b 101 
92b 94 
91b 92b

57 58
48 52
84 87b

56b 66b 
46 52b
83 84

46 47*8
80 83*4

79b 79b

60 50
41 43 39b 41

65b 67*4

75*4 75*4

107b 107b
86 87*8
78b 78b

107b 107b

84b 87b 
80*8 82

84 85
79 79

85
84b
61b

80 84

58*4 60 b

103b 103b

110b HOb 
74 76b

90 
92b| 88

99b 101 
91b 93b 
89*4 89*4

96b 99 
89*4 91b

39b 46

641*2 *6*5*'

107b 107b

80 84b

105 105 
84 84

81*s 84

57 69b

102 t04

73b 74b

95b 99
86 91*8
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244 RAILROAD BONDS.

1917—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

Julg
Low High

August 
Low High

September 
Low High

October 
Low High

November December 
Low HighLow High

Pennsylvania RR—(Cored)
Alleg Vail gu 1942 gold___ 4 97 9758 97*2 97b 89b 89*2
Phil Balt & W 1st 1943 g._4 100 100 93*4 93*4 92 92
United N J RR & Canal__ 4 99b 99b 92 92

Pennsylv Co—gu 1st g___ 4% 101b 102*4 100i2 IO214 100b 102*8 995g 100b 100*4 100*4 99b 100*2 99b 99*8 99b 99b 99 99b 98 99 9584 95*4 96b 97
Registered ________ 4^ 101b 102U 100*8 100*8 97 97 9434 94*4

Guar coil tr 1937 reg___ 87 87
Guar coll ctfs B 1941___ 8684 8684 85b 85b 82 82 80 80 81 83 81*4 81*4 81 81
Guar coll ctfs C 1942....3^ 81*4 8II4
15-25-yr guar gold 1931___ 4 95b 97 95b 95*4 91b 92b 90b 91b 90*2 90*2 90 90 89 89
Guar tr ctfs E 1952...........4 92*4 92*4 93 93 92 92*4 CO 80
Cin Leban&Nor 1st con gu.4 91 91 86 86 84*s 87
Cleve & Marietta 1st 1935.4^ 10012 100l2 100 100 100b 100b 96b 96b
Cleve & Pitts gu 1942 A..4>£ 102 102 92*4 92*4

Series D 1950_________ 3^ 88i2 89i4
Erie & Pitts gu B 1940..3% 88 88
Grand Rapids & Ind ext.. 99 99
Tol Wal V & O 1st A 1931.4K 98*4 98*4

Series B 1933.................4)4 99i2 99*2 92 92
Series C 1942.....................4 88*s 88*s

P CC & St L gu A 1942 ..4)4 102s4 1033s 103*8 103b 100 100 99b 99*4 97*4 97*4 92 92
Series B guar 1942___ 4J^ 101b 101b 98b 100b 99b 99b 99*4 100 98 98 91b 92
Series C 1942 guar.__ 4J^ 99 99*2
Series E guar 1949___ 3>3 9512 95ls 95U 95*4 95b 96 89b 89b
Series F cons guar 1953-_4
Series G guar 1957____ 4 97 97 96i2 96i2 95b 95b 9578 95b 95b 95*2 90b 90*4 92*2 92b 91 91
Series H guar 1960____ 4 97 97
Series I guar 1963____ 4J^ 103 103 102b 103*8 99b 100 98*4 98*4 92b 92*8

Chic St L & Pitts cons__ 5 103b 103b 100*2 102 ’ 101b 101b
Peoria & Pekin Union—lst__6 100 100
Pere Marquette—1st A 1956..5 93b 95 93 94i2 92*4 96 90 95 87b 91 88*2 90*8 87b 90 85 87*s 81 84*8 82 83*2 81 *2*2 77b 81

1st Series B 1956.................4 77i2 7734 75 75*4 75 76 70 76 70 71*4 70*2 72b 70's 71 70 70 65 68 65b 66 __ - -__
Philippine Ry—1st 1937___ 4 42 42
Pitts Shen & L E—1st 1940..5 109 109 98 98

1st consol 1943 g____ _____5 97b 97*4
Reading—Gen 1997 gold___ 4 9512 9612 94 963s o3b 94*2 91 94b 91 93 897S 91*4 89b 91 87b 91 87*2 89*2 87b 89*4 83 87b 80*2 85

Registered _________  _4 95 95 92b 921? 90*2 90*2 88b 88*2
Jersey Cent coll 1951 gold.4 96l2 97 95 96 94 9458 90*2 94 90*2 92 91 91 91 91 87 88 87 87 87b 87b 87b 87*2 80 80

St Jos & Grand Isl—1st g. _4 79l2 82 79b 79*g 79 80 65b 65b 65b 65b 60 61
St Louis & San F (Reorg Co)—

Prior lien 1950 series A___ 4 69l2 71*s 66 69l4 66b 68*8 65 67b 62*2 65*8 62b 64b 60b 63 60 61*8 58*2 60*4 58*s 59b 54b 58 53b 61
Prior lien 1950 series B__ 5 855s 8884 83 87 84 85 82b 84l2 77*4 82b 78 79b 77*2 80 78*2 80 77 79 75 77*2 71 75 63b 73
Cum adjust 1955 series A..6 723g 76 70*4 73 71b 75 67b 71b 66 69 65b 68 65 66*8 64b 66*4 62b 65 60 61*4 58*2 60*2 54 68
Income 1960 series A_____ 6 5212 55 50 53b 51*4 56 50b 54 46*4 51 49 49*4 46 48b 49 53 50 52*2 43*4 46*4 42b 44*2 39 50

St L-San Fr Ry gen 1931 g___ 6 112 11212 112b 112b 111 111 LOlb 1011?
1038s 104 ~ 103 ’ 104 ’ 104 104 100 100b 100 101*4 100*8 100b 100 100 96*2 96*2 98*2 98b

St L & S F RR Gen 1927. .5 75 75 74b 74b
Registered 5 68*2 68*2
Trust co ctfs dep______ 70 72 74b 75

{,0 stamped__ 63 63 63*2 63b
90 90

78*4 78*4
K CFt S & M cons 1928 g..6 111 1115s 111 111 109»4ll0b .... 102*2 104b 102 102 103 104*4 103*2 104*4 102b 104*2 103 106 101b 104 -__ -____

Refunding 1936 gold—4 7634 791s 75 76b 72b 75 71b 73b 69*4 72 70 71b 69*4 71b 69*2 70*2 69b 70b 67 69 66 •7*8 60 68b
90 90 88 88

St Louis Southwest—1st g..4 7734 80 77 79*4 77 77b 75b 77b 72b 76*4 69b 70b 68b 70 70 70-2 66 69b 65 67 64b 66 65*8 66b
64 65 60 63 59 59 57 57

Consol 1932 gold________ 4 67*2 72 67 70 66b 72 69 70*g 62b 68*s 62 62*4 62 66 61 62 60 61b 60 6U4 59 b 60 58 60
1st terml & unify 1952-----5 6884 7 Us 66*2 70 6684 70*4 68 70 64 65*2 6312 66b 63*8 64*4 62 64 61 61 -__ -____ 59 62 54 58

San Ant 6c Aran P—1st gu g.4 63b 64l2 63b 64 63b 03*4 63*4 64 63 63*4 62*2 63 62b 63 62 62*s 61 62 61 61 59b • 1 59 60b
San Fr fr N P 1st 1919 5 100b 100b
Seaboard Air Line—

19Sfl 4 8114 82 797$ 821? 78 78
1950 gold stamped_______ 4 81b 827g 80 82 79*4 79*4 79b 79b 78b 78b 76b 76b 75*4 75b 75b 75b 73*4 74b 71b 73b 71 71b 70b 70b
Adjustment 1949________ 5 66I2 68 61b 64 61b 63b 59*2 63 58*2 60*2 59b 63 58b 60*2 55*4 59 47 55*4 46 47*2 42b 49*2 45 55b
Refunding 1959--------------4 69ls 7012 67b 69b 65 69b 67*x 69b 62b 65b 62b 64b 63b 63*2 62b 62b 60 61b 57b 59*2 54b 57*2 53*2 55b
AM.RIrming 1st 1QAA g 4 ftflU 881* 87 87

88 88 81 81 80 80
99*4 99b

100b 102 99*4 100 97 97
102b 102% 99 99 97 97

100*4 100*4 95 96
So Pac Co—Ct Pac coll '49 g .4 85*4 88 83 85b 82b 83b 82 82*4 81 82 78 ' 79*2 75 78b 75b 77b 76 77*4 75 76b 70 71 66 72

Convertible 1929_________ 4 867g 88*4 85 88 85b 85*4 82*4 85*2 81 83 81*2 82b 81 82 81b 82 81 82 79*4 82 75b 79b 73 78b
Convertible 1934_________ 5 103 104ig 100 103b 100 103 99b 102 96*4 100b 98*4 99*4 98 99*2 95b 98b 94*2 97 89b 96b 88 90*8 85 89*/
Cent Pac 1st ref gu g____ 4 9178 93b 88b 92*4 89b 90*4 85b 89 85b 88 83b 86 82 84*2 82 84 80*8 81b 80 81b 78b 81b 78 79->

905s 911? 89*i 89*4 85 87 86 86 85b 85b 86 86 87*8 87b 88 89
841> 8712 84 84 75 ' 75 76 76 70 70

G H fr S A M fr P Div 1st g 5 102 102 1001? 1011? 100 100
97 98b 97 101 96*2 96*2 97 97 95 95

HnusR A- W Tpt 1st 1933 5 102121O212 1001$ 1001s 991? 100!x
Hous fr Tex Cent 1st gu__ 5 106b 106b 106b 106b 105 " 105 104 104 103 103 103 103 103*2 103*2

96 96 96b 96*g 96 96*2 95 95 91b 92b 91b 91*2
100b 100b

100 100 100*8 100*8
102b 102*8

Ore & Cel 1st 1927 gu .5 1017$ 1017$ 101 101 100 100 99b 100 99b 100 99 99 96b 96*4 94b 94*. 90*8 90*8
So Pac Coast 1st guar 4 90 96 94 94 94 94 93b 94 93b 93*2
San Fran Terml 1st 1950__ 4 86I2 89*4 87 88b 87 87b 79b 82 81 ' 82b 80b 81b 80 81b 81 81b 80 80*8 80 80 80 80
Sou Pac RR 1st ref 1955__ 4 927g 95 90*4 94 90*4 92 87 9’lb 85b 87*4 84b 86*4 85 87 84b 87b 83b 84*4 83b 84*2 79 82*4 77 79b

Southern—1st 1994 gold__ 5 101*4 102*4 100 102*8 100b 101b 98 100b 96b 99b 97b 99*2 97b 98 96*4 98*4 95 96*4 91 95 91*4 94 89 94
Develop & gen Ser A___ 4 75 77 705g 76 70 71b 67 71 66 69 66*2 68b 65*4 66b 64^2 66*4 63*2 66b 60 64 57b 60*4 56b 62

76 76 71b 71b
Mobile fr Ohio coll tr g 4 771j 7712 7712 781? 59 65 58 63

101 1011$ 98 99h 98*s 98*s 901? 90i2 85 85
St Louis Div 1st gold_____ 4 82*2 84 77b 79b 79 83 73 78 71 71 ____ ____ 67*4 67*4 66*2 66*2 67 70 66 68 67 68b
Ale Gt Sou 1st A 5 9812 98b ___
Atl fr Char A I. 1944 4A£ 95*4 9212 921? 90 90 90 90 90 90*2

1st series B 1944_______ 5 102b 103*4 100*4 103b 99*4 101b 99 99 97 99 97b 99 97b 99 97 98 96*4 98 95*4 97*2 92 95 89 90
Atlan fr Danv 1st 1948 g 4 83*4 84
Atlan fr Yadkin 1st guar 4 75 75
E T Va Ga div 1930 ...5 105 105 100 100*2 95 95 16*8 96*8

Cons 1st 1956 gold_____ 5 108 108 107 108 105*8 108 106b 106b 99*4 100 100 100*2 100 100 -__ _____ 96*2 96*2 98b 98b 92 95 92i2 9?
E Tenn reorg lien 1938 _ 5 100b 101b 99 99
Ga Midland list 1946 3 64 64 65 65
Georgia Pac 1st 1922 g __ 6 1067g 1067« 106b 107 101b 103 101b 101*2 lOlb 10 lb 103 103
Knoxville fr Ohio 1st g 6 109»4 109*4 102 103b
Mobile & Birm 1945 g __ 4 74 74 72 72 70 70
Rich fr Danv deb 1927 5 10312 1031? 104*4 104*4 100 100

r*
Sou Caro & Ga 1st g_____ 5 100l2 101*a 100b 100*8 100b 100b 100 100*8 98 99b 98*2 98*2 99 99 98b 98b 98 98*2 97*2 98 97 97 97 97
Va Midland Gen 1936...........! 107b 108 _________ 105 105b 100b 100b 99*4 100b 100 100 -__ _____ 99*4 99*4 -— -— 97b 97'j

Stamped _ _ ! 1051$ 105i«
Va fr S W 1st 2003 guar 5 1061? 1061? 1061? 1O612 105 105 -

1st consol 1958 5 90l2 9U2 91 91
Wash O fr West 1st gu__ 4 937$ 937n -

Spokane Internat—1st g___ 5 96 96 95 ~ 95*4
Terml Assn St Louis—1st 4V£ 100»4 101*« 10U? lOl^fl 101 101 97 97 93b 93*4 7

1st cons 1894-1944 g______ 5 100*4 102 102 102 100 100 99*2 99*4 99b 99*s 95 95 94b 941j
Gen ref 1953 s f .4 86 88b 87 ’ 87*a 86 867g 82*4 82b
St L Mer Bridge Terml__ 5 100 100 99 99 95*2 951

Texas & Pacific—1st g_____ 5 100*4 102 100*8 101*4 100 101 99 100 99 99*2 95 97b 95 95 94b 95 93b 94* 91 91 9lb 93*i 80 83
2d income 2000 __ __ 5 64 64 64 64 64 64 60 60 50 50

1 L A Div B L 1st 1931 5 8914 89*4 89 89
Toledo 8c Ohio Cent—1st g..S 104*s 1041 j .................. 103 103*2 103 103 100 100 98 99b 98b 98*f -— .... 98b 98*f 90*2 92 90 90 ___ ___

.Western Div 1st 1935_____ ! 100 100
General 1935 g___________ 5 87 90 87 90 j...............................................

s Option sale. 1
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RAILROAD AND MISCELLANEOUS BONDS. 245

1917—Continned.

BONDS January

Toledo & Ohio Cent—(Cond)
Kan & Mich gu gold______ 4

2d 20-year 1927..................... 5
Tol Peoria & West—1st g___ 4
Tol St L & W—Prior Hen. .3)$

50-year 1950 g_____________ 4
Coll trust 1917 4s tr rets__

Toronto Ham & Buff 1st.__ 4
Ulster & Del—1st con g.__ 5

1st refunding 1952 g_______ 4
Union Pac—RR & 1 gr 1947..4

Registered ____________ 4
20-year conv 1927_________ 4
1st & refunding 2008______ 4

Registered______________ 4
Oregon RR & Nav con g__ 4
Oregon Sh Line 1st g______6

1st cons 1946 gold______5
Guar ref 1929 gold______4

Registered ___________ 4
Utah & Northern 1926 g__ 5

Vandalia—cons 1955________ 4
Cons 1957 series B________ 4

Vera Cruz & Pac—1st gu’34.4)j
Virginian—1st 1962 ser A.__ 5
Wabash—1st 1939 gold............5

2d 1939 gold.............................5
1st lien equip 1921 gold__ 5
1st lien 50-yr terml 1954___4
Det & Chic Ext 1941............ 5
Omaha Div 1941 gold__ 3)4
Toledo & Chic Div 1st g .3)4 

Wab-Pitts Term—1st g______4

59% 60

100 100%

98% 100

92

93 947g
93% 93%

92 92
917g 917g

105% 106%

Cent & Old Col Tr Co ctfs..
Cent Tt ctfs full paid______
Colum Tr ctfs full paid.__
CoTrctfsCenTrctfs full pd._ 

Washington Term—1st gu.3)4
1st guar 40-year 1945______ 4

West Maryland—1st gold__ 4
West N Y & Pa—1st 1937 g._5

General 1943 gold________ 4
Western Pacific—1st 1946 A..5 
Wheel & L E—1st 1926 g._._5

Wheel Div 1st 1928.............. 5
Exten & impt 1930________ 5
Refunding ser A 1966..4)4
1st cons 1949 gold..______4

Trust receipts___________
Winston-Salem S B—1st.__ 4
Wisconsin Cent—1st gen.__ 4

Sup & Dul div & term 1st..4

80 80 
L05% 1051 
76 77
84% 84% 

% % 
% 1% 

32% 37 
35 36%
35 37
85% 86%

73 7534
104% 10534

100% 101

78% 82 
79 82
88% 88%
87 88%
88 91

STREET RAILWAY
Brooklyn Rap Tr—1945 g.__ 5

1st refund conv 2002 g___ 4
6-year secured notes 1918..5
Brooklyn City 1st cons___ 5
BklynQnsCo & S guar___ 5
Brooklyn-Un. El 1st g..4-5

Stamped guar________ 4-5
Kings Co E list 1949............4

Stamped guar__________ 4
Nassau Elec guar gold.__ 4

Chicago Rys—1st 1927______ 5
Conn Ry & Lt—1st g 1951..4)4

Stamped guar 1951______ 4)4
Det Unit—1st cons ’32 g__ 4)4
Hudson & Manhat—1957 A..5

Adjustment inc 1957______ 5
N Y & Jersey 1st 1932_____5

Interboro-Metrop—Coll  4 )4
Registered _____________ 4)4

Interboro R T 1952 ser A___ 5
Registered ________________5

Manhattan Ry—Cons gold..4
Registered _______ 4
Stamped tax-exempt______4

Manila Elec—1st & coll 1953..5 
Metropolitan Street—

Bway & 7th Ave 1st g............5
Col & 9th Ave 1st gu______5
Lex Ave & Pav F 1st gu___ 5

Mil Elec Ry fit Lt cons 1926..5
Gen & refund 1951________ 5

Minneap Street 1st cons 1919.5 
Montreal Tram—1st & ref A..5
N O Ry & Lt—gen 1935____4)4
N Y Municipal—1st 1966____5
N Y Railways refunding___ 4

Adjustment income_______ 5
N Y State Rys—1962............ 4)4
Port Ry L & P—conv 1942___5

Port Gen Elec 1st 1935____5
Rutland Ry & Lt—__________ 5
St Jos Ry Lt H & P—1st 1937.5 
St Paul C Cable con g 5s 1937
Third Ave—1st ref__________ 4

Adjustment Income_______ 5
Third Ave RR—1st 1937..........5
Tr-Clty Ry & Light—1st___ 5
Underground of Lon 1938..4)4

Income 1948_______________6
Un Rys Invest—Pitts issue..5
United Rys St Louis 1st____ 4

St L Transit gu___________ 5
United RRs San Francisco..4 

Union Tr (N Y) ctf of dep..
Eqult Tr (N Y) inter ctfs.__

Virginia Ry & Pow 1st______5

101 101%
76% 77%

100% 101% 
101% 101%

100% 101% 
100% 101% 
85 8684
85 87
74% 74% 
9584 97»4

84 86%
68% 69% 
24% 25% 

100 100% 
71 73%

9838 99%

93% 94 

93% 94%

99% 100 
99% 100

96% 96%

69% 7184 
39% 47% 
86 87%
77% 78% 
90% 90%

80*4
73%

107 108 
100%101

90 93%

GAS AND ELECTRIC
Brooklyn Union Gas—1st__ 5
Cincinnati G & E—1st & ref.5 
Columbia G & E—1st 1927..5

Stamped ________________ 5
Consolidated Gas—conv___ 6
Con Gas E L & P of Balt—

5-year conv 1921__________ 5
Detroit City Gas—1923 g____5
Detroit Edison—1st 1933.___5

1st & refund 1940 A______ 5
Havana Elec Ry—cons 1952..5 
Hudson Co Gas—1st 1949___5

107 107%

90 90%

123 129

106 108% 
101% 101% 
105 105% 
101% 101% 
94 94

103% 103%

February March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

82% 83% 84 84 84 84 79% 79% 78 78 70 70
96% 96% 96% 97 94% 97 93 93 9134 91*4
53 53 55 " 62 60 60 52 52
81 8312 80 81 80 80 7912 7912 7734 7734
59% 59% 58 59% 57 57% 54 567g 51 51 50 50% 48% 497g 48 48 42 45
25 25

8234 8712 80 80
100 ’ 100 9934 9934 95% 95% 96 98 96 96 90 90

58 58
96% 98*4 9684 98 947g 98 91% 95% 92 93% 91 92% 8934 917g 89% 90% 89% 91% 87 90% 85 88
96% 9612 95% 9612 96% 9784 90 91
92 94% 92 93% 91% 92*4 88% 91 89% 90 88% 90 88 89% 87% 88 85 88 83% 85 81% 85
91% 941?. 9184 93 88% 92% 88% 90 85% 88% 84% 87 84*8 86% 81% 843S 7934 82*4 76% 81 76*4 78%

83 83
93% 93% 91 9134 9034 91*4 88 88 87 88 86% 77 85% 867g 86 86% 86 86 80 80 79% 79%

IO684 107 106 10634 105% IO684 1037g 104% 103% 105 1043s 105% 104 105 104 104% 100% 102% 102% 104
106 107% 106% 108 1067g 1067g 104 104 103 103 103 103 103 103 101% 104% 100 100 95*4 96% 96 96
92% 94 92 93 89 92 867g 90 86% 88 87 88% 86% 87% 86% 87% 85% 87 82*4 85% 80% 84%

97% 98 98 98
9I84 92 88% 90% 81% 81%
92 92 90% 90% 88 88 813g 81*8

35 35
98% 1003s 98 99 96 98*4 94% 97 94 95% 93% 94*4 94% 957g 92% 95% 92 93% 88 92 87 92

104% 106% 104% 105 101 104% 100 1015g 100 100% 99 100*4 100 100% 99 100% 97 99 93 97% 93 96%
9984100% 100 101 99% 1003g -__ 91% 95 92% 92% 927g 93% 92 93 89% 91% 87% 89 81 84

100% 1005s 100 LOO 99 99 99 99
78 78

10519 10519 ion* imio 100 1OO34 99% 99%
73 73 75 75

32 35 32% 40% 36% 43%
31% 33 34 40 3734 387g

34 34 37% 41%
75*4 75*4 76% 76% 76 76

85 85
7234 75% 70 7234 697g 70% 67% 70 6984 70 66% 70 66 69 65 66 64 65 58 59% 56 60

103U 1031. 99 99 102 102 100 100 101 101 100U 100U
85% 85% 86 86

865s 877s 84% 87% 847g 86 86 8784 85 86% 83% 857g 82% 84% 79% 83% 78 82
101 102ig 102% 103 1008. 102
100 100

99% 9958
77 77

79 80% 78 79 78 78 78% 78% 76 76
76 80

86 86 85 85
85 87 86 87 85 87% 84 85% 83 84% 81 82 80 80% 71 74 72 72% 71% 72% 73% 73%
86 86% 86% 86% 861s 86% 3314 8314

99% 101% 9934 10034 97% 100 95 977g 91 92% 913g 91*4 90*4 91% 89% 89% 89% 89% 81% 81%
7534 7612 75 75 737« 737® 68 68 67 67 67 67
99 100% 995s 99’s 985g 100 ' 97% 99% 98 987g 98% 987g 983g 9834 97% 98% 96% 977g 90 95% 90 96

1003s 1003s 96 96 94 94
80 80

99% 101 99 99% 98% 99 92 93% 92 93 92 93% 92 93 2 92 92 92 92% 88% 88%
99ls 100% 99 99% 98% 99 92 93 93% 93^2 92 92 <2 92% 92«' 89 89
85 85 82% 82% 81 81% 75 78 78 78 771? 771? 77% 77% 73 73

81% 81% 77% 78
74% 74% 70% 71 70 70 70 70
96% 97% 96% 97% 92% 963g 93% 94% 92% 94 917g 94% 891. 91 89 90% 87% 89% 85 85 82 82

10138 1013s
1013« 1018s 100 100 1001s 100%
833S 85 83% 86 82 853g 80 82 80% 81 79 80% 79 7934 777g 79 75 75 73 75% 67% 70
64% 69 66 68% 64 66^2 58 65 59% 60 587g 59% 58 61 54 58 54 5584 50*4 55 477g 51%
19% 24% 18 20 15 1C 14 17% 13 13% 12% 1234 13 17% 147g 16 1234 147g 11% 13% 11 15

100 100
6534 71 68% 70% 65 69% 61% 66% 63% 65% 61% 63*4 60 64 59% 62 53% 5934 50 56% 51 55%

63 63
97 99% 97 97% 94% 97% 91% 94% 92% 94 91% 93% 89 92% 87 893s 84% 87 76% 8434 76% 81*4
98 98 97 97 82 82
91 93% 90% 91% 85% 86 85% 857g 81% 837g 82*4 83% 84 84 86 86 83 83

83% 83%
90% 9284 90 92% 85% 8934 85% 86% 82*4 85 83 84 83% 85 84% 86% 81 85 81 81

80 80

98 98 97 97 94 94 93 93 76’4 76%
98% 98% 95 95

99% 99% 96*4 9684 80 80
103 103 1001s 1001s

88 88 l-.-
98*4 98*4 ?

8934 897g 89% 897g 97% 97%
79 79%

99 9984 99 99 99 99 99 99
65 70 673g 69% 63% 67% 57% 63% 54 57 52% 56 53 53 50% 53% 50 53 49% 50 47% 51
3534 42% 38 40 30*4 39 22% 30% 25 27 22% 26 20 24% 20 25 20% 23 19 21 15% 19%
85 85 84 84 8078 82 76 78% 78% 78% 75 80 77*8 77*s

78 78

72 72 i
100 100 100 100 95 95 1

10219 10219
77 79 76% 78 76% 76% 66 71 647g 67% 65% 66% 6534 66 64 66 62% 64% 58 59% 52 69 ,
64% 70% 65 68 55% 65 38 5534 38 44% 36% 41% 3534 40% 35 37 33 3734 27 35 30 35 i

106% 107 1053s 1067s 100 100 101 101 90 95
100 101 100 10012 99 100 9684 98 97% 97% 97 97 98 99% 94 94 92 92%

89% 90 82 82
63% 63% 60 62

70 70 60 60
61% 61% 60 60 60% 61% 58 60% 57*4 58
50 50 51 51 50 5018
34% 42 3958 4184 36U 3912 32 37 32 35 31% 32% 37 37

37 3734 35 37 32% 34% 33 34 30 35 28 28 28 28
37 37 35 37 33% 34% 32% 33% 31 32% 28 38 34% 34% 28 28 26 26

90 90% 89% 90% 88 89% 86% 88 84 84 82 83% 80 80% 80 80 79*4 80 78 80

104% 104% 100% 104 997s 101 100% 100% 99% 997g 98% 99% 96 96% 96 97%
1003. 101 1001o 101 97*2 98 97*2 97*2 9714 97*2

87 90% 87 ’ 90% 90 91 8584 85*4 84*4 84*4 83% 83% 75% 77 77 77 75 76*4
89 89 89 90

116 123 1147s 117% 110 115*4 106 113% 107 109% 107%110 105% 110% 104 106% 100% 105% 98*2 101 98% 101

106 1063. 106 106% 104»4 105% 102 103 1011s 1011s 102 102
100% 101% 10078 101% 1007s 1007s 98^8 983g 98>2 98^2 98^2 98% 97 97
104% 105% 103*4 104 104 ’ 104% 100 100*4 100*4 102% 100 102 100 101 99 100% 99 99 98 98 92 96
10034101 101 102 101%1015g 99 100% 99 99% 95 96 96 96 96 96 92% 92%
94 94 93 93 ___ ___ 90% 90% 92*4 92*4 93 93% 9334 95% ___ ___ 91% 92%

102% 102% 102% 102% 98 98 98 98 9834 98*4 98 98 96% 96%
s Option sale.
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246 MISCELLANEOUS BONDS

1917—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July August September October November 
Low High

Decem&ev 
Low HigtLow High Low High Low High Low High

Kings Co EL & P—1st *37 g __5 10434105b 101 101 99*4 9934 97 100 96b 96b 98b 98b 90 92 90 90
Purchase money 1997 ___ 6 116 116i2 116b H6b 114b 116 107b110 105 105
Convertible deben 1925 ____6 110 110
Ed El 111 Bklyn 1st cons___4 88 88 88 88 89 89b 76 76 76 76

Laclede Gas—1st 1919 g___ 5 101*® 1021® 101b IOP4 1007® 101 100 10078 100 100b 99 100 993® ioob 98b 100 99 99b 98*4 99b 98 98 97b 97**
Refund and ext 1st 1934 g_.5 102is 102b 100 1025® 100b 101b 100 1013® 9934 100b 98*4 100 98b 98*4 977® 100b 97 97b 9 5‘2 97 ___  ___ 947® 9473

Louisville G & E—1st ref 1918.6 100 100
Milwaukee Gas Lt—1st 1927..4 93*® 9334 93 93*8 92*4 93 93b 93b 90 90
Newark Cons Gas 1948__....5 1047® 1047® 103b 103b
N Y Gas Elec Lt Ht & Pow..5 104*® 10534 102 105b 10134 103b 9934 103b 98b 997® 98*4 100 987® 99b 98 99 97b 99k 98 99

Purch money coll trust g_.4 85 88 84b 85b 84b 85b 80 84b 79b 80*® 79 80 77b 78 77b 78b 78 78b 77*4 78b
Edls Elec Ill 1st cons______5 105b 105b

N Y & Queens El Lt & P 5 101 101 101 101 100 101 100 100 96b 96b
Pacific & Electric—

Calif Gas & El Corp—1937.5 99*® 101 99b 10034 997® 100b 97 100 96 97b 95 9634 95b 97b 96*® 98 94b 94i2 921® 947S 92*4 93b 90b 92*i
General & refund 1942___ 5 923® 937® 91b 9334 91b 92 89 91 873® 89b 8734 88*8 87*4 88 86b 87b 8334 86*4 82b 83*4 80b 83b 79b 82

Pacific Pow & L 1st 1930 5 95 95
Pat & Passaic G & E—1949 5 100 100

115 115 96 96k 98 98 98b 98b
Refunding 1947 gold.. .5 1017® 10212 100 101 98b 100b 95 98 94b 94b 90 91 897® 897®
Chic G L & Coke 1st ... 5 103 1033g 102b 102b 101 101 101*8 101*8 98 99 98 98 98 98 96 96
Consumers Gas 1st _ _ 5 1013® 1013s 100 100
Ind Nat Gas & Oil 1936___ 5 91 92 92 92 89 90
Mutual Fuel Gas 1st gu 5 10U® IOU4 100b 100b 94 94

Phlla Co—Conv 1922______5 9214 94 ' 94b 94b 89 89 90 90 92 92 92 92 88 88 87 87
101 102 3100 100b 100 100 101b 1013.1 100b 101b 101 101b loou ioni9 93 93

Syracuse Light—1st 1951 5 97b 101
85 87b 85 85 84 84

Trenton Gas & E—1st 1949 5 101b101b 98k 98k 98 b 98*s
Union Elec L & P—1st 1932 5 98 ~ 98 9234 92*4
United Fuel Gas—1st 1936 6 1007® 101b 100 100 100 100b 99b 100b 99k 9938 99 99 98 98 99 99
Utah Power & Lt—1944___ 5 95*® 96l2 94 96b 94 95 ' 9334 94l2 897® 90b 89b 90>® 89b 90 87b 88b ___ 86 86 85 85b

103 103 101 101 101 101
Utica Gas & Elec—1957 5 101 101 100 100 99 99 96 96

105b 106 104 104b 102 105

MISCELLANEOUS
Adams Express—coll trust..4 83i2 84iz 83b 83b 78 81 77 79 74 78b 74 74b 74 74b 72 75 66b 72 66 67 66 67 64b 66%
Alaska Gold Mines—1925_ 6 75U 85 69 75 67b 75 69 73 67 70 68 68 64 65 60 63 58 60 14 37A|

10-year conv 1926 ser B__ 6 81 ’ 8478 70 78 67b 72b 67b 71 66 68b 65 66 64 64 62 63 58 58 58 58 __ _ .... 14 34 *
Amer Steamship—1st 1920__ '♦ 102 102
Armour & Co—1st real ext.</2 93*® 94?® 93b 9434 93b 94 9212 93b 90b 9234 89b 917® 89*4 91b 89b 91 89b 90 88 90 84 86 81 84b
Btfoth Fisheries—s f 1926___ 6 92 92 94 94
Braden Copper—1931_______6 97 98 9612 9734 96b 97 95b 96b 95 95b 95b 96b 9534 96b 96 96b 94 95 92 94b 89 92 81 89
Bush Terminal—1st 1952 .4 83 88 86I4 86b 86b 87 87 87 86 89 86 86 75 75

Consol 1955______________ 5 92b 93b 91 " 92b 90 91 87b 88 86*4 86*4 87 87
Buildings gu tax-exempt..5 88 90b 8734 89 * 86 87b 85b 86b 85b 85b 84*4 85 82b 83 83b 84 807® 827® 79 80b 75 76*4

Cerro de Pasco Copper—1925.6 113 118 112 117 110 115 109 114 109 109b 1083. H3b 107 1091® 104b 108 1021® 105b 1001? 103b
Chic Un Station 1st 1963..4^ lOOts IOH4 99b 1007® 99b 100b 97b 99b 94b 98 92b 94b 927® 93b 92b 94 92b 93b 92b 93b 92 92b
Chile Copper conv 1923______7 12778 132 123b 128b 127 132 125 128 122 128b 122 127b 122 124 113 12412 110 114 101 115b 96b 104 97 103*

Col tr & conv part paid.__ 6 8IS4 88b 80 87 75b 80 70 77
Coll trust &conv full paid 6 100b 100b 100 100b 100b 101 100b 100b 100 ioob 87 87

Computing-Tab-Rec—1941 - 6 8612 87b 85b 871? 86*4 87 86 86 86 86 83 83 83 84
Granby Cons M S & P—1st. .6 106'109b 104'107 * 103 104 98b 102b 102 102b 100 100 102 102 101 102 100 101 97 98b 94b 96b

Stamped __ __ 6 106 10934 104 107 100 103b 102 102 101 102 101 101 98 98 96b 96b
Great Falls Pow—1st 1940__ 5 1013s 1027g 101 101*4 100 101b 99 99 97b 99 97*4 977® 96 96 9ib 91b
Internat Merc Marine—1st..6 93*4 95b 88b 94 90 96*4 92 95*4 91 94b 90b 91b 90b 947® 90b 94b 90 92 88 94 90b 95 87 94
Montana Power—1st A____ 5 99*4 10034 99 100b 99 100 97b 99b 95 96*4 95b 96b 95 96b 927® 95 91b 93b 90 927® 877® 91 86 88b
Morris & Co—1st 1939. _4H 933s 933® 9334 937® 91b 91b 90b 90b 90 90
New York Dock—50-year. 4 75 75b 75b 75b 747® 747® 73 73 73 73
Niagara Falls Power _ 5 1017® 103 102 102 101 102 101*4 102b 101 102b 100 102 101b 1011? 97 97 967® 967®

94b 941? 89b 89b
Northern States Pow—1941. .5 9734 99 * 96b 98b 96*4 97b 94b 96*4 94 947® 93b 9434 93b 93b 90 93b 88b 90 87b 89 87b 87b 87 87b
Ontario Power N F—1st _ 5 937® 94b 92b 93»4 91 92b 90*4 92 91 91 91b 91b 90 93 90 92
Ontario Transmission—____ 5, 84 84
Public Service Corp N J____ 5 92 93 90*4 92b 90 92 88 91 87 88b 867® 87b 87 88 86b 88 857® 87 83 86 79*4 83 697® 797®
Tenn Copper—conv 1925___ 6 90 90b 89 89 887® 90b 89b 91 88b 92 90 92b 92 94 93 94b 90 93 89b 101b 89 89b 87b 88b
Wilson & Co—1st 8 f 1941.__ 6 102b 1037® 101 103b 101*4 103b 101b 103b 100b ion® 1007® 101*4 99*4 101b 99*4 100b 98b 100 98b 99 95 98b 92 97

MANUFACTURING AND
INDUSTRIAL.

Amer Agric Chem—1st ’28..5 1027® 104*2 101b 103 101b 103b 100 101*4 99b 101b 100 101 100 101b 997® 100b 100 100b 977® 100b 93b 957® 90 93b
Conv deben 1924__________ 5 1027® 105 99b 104 101 103 101b 104 100 103 100 103 9934 100b 98b 997® 98b 98b 93 94 92 93b 91b 93

Amer Cotton Oil—deb 1931..5 96*4 9734 941® 06b 94b 96 92b 96 941® 94b 93 93 937® 937® 93 93 82 88
Amer Hide & Leather—1st..6 104b 1041® 103 * 10334 103'103b 102b 103 102b 103 ’ 101b102 101 101b 1001® 100b 100 100 99b 100 99 100 97 98
Amer Ice Securities—Deb. .6 97b 100b 997® 100b 99*4 99*4 100 100 84 86b
Am Smelting & R—lot A____ 5 91*4 92 91k 92b 89»4 9212 87b 92 88 92 84*4 877®
American Thread—1st_____ 4 9884 99b 987® 987® 98b 98b 98 98b 98 98b 957® 98b 973® 98b 97b 98 97b 97b 96*4 97b 96 ' 96*4 95 96b
Amer Tobacco—40-year____ 6 119 119b 119 119 119 119 119 119 119 119 119 119 119 119 119 119

Gold 1951................................. 4 83b 85 85 85 83b 83b 83b 83
Amer Writing Paper—1st 5 86*4 893® 87 90 89 92 89 01b 87 897® 86 89 86b 90 87b 88*4 84 87b 83 85b 79 83 77 79b
Baldwin Locom Works—1st..5 104 104b 104 104 103b 103b 103b 103b ____ _____ 101 102 100b 100b 100b 101 99*4 100 98b 99
Central Leather—20-year___ 5 101b103 100b 10284 101 102b 9934 1017® 991® 100*4 99i® 100b 97 99b 97b 99b 97b 99 9434 977® 94b 95b 91 95b
Central Foundry—1st 8 f ’31..6 85 85
Consol Tobacco—50-yr 1951..4 81 81
Corn Products Refg—s f.__ 5 987® 987® 99 99 98 99 98 98 97b 98 96b 97b 97b 97b

1st 25-year sink fund 1934. .5 977® 99b 90b 99 987® 09b 08 99 96b 97b 98b 99 98 987® 98 98b 97 98b 97b 97b 96b 96*8 95 97b
Cuban-Amer Sugar—10-yr__ 6 101*<102 101 101b 101 101b 101 101b 100b 100b 100 100b 100 b 10034 1001® 100b 100 100b 100 100b 100 100b 100 100b
Distiller’s Securities—-conv.5 67*4 69 65»4 70 63 69 60 64 69 61b 61 65b 65 71b 697® 753® 7334 76b 73 76b 73 76 70 74
E I du Pont Powder_______-4H 104 104b 1037® 104 104 104 103 104 103b 104
General Electric—1942.__ 3H 80 81b 78 78 78b 78b 78b 78b 78U 78H

Debenture 1952___________ 5 1053® 1061® 105 106 104b 106 104b 106 100 102b 100b 102b 101b 1035® 997® 101b 100b 102b 99 101b 961® 99 95 96
Internat Agric Corp—1932..5 74*4 75 72 73 71b 75b 73b 79b 75 78 72b 76 747® 78 75 76b 72 75b 71b 75 68b 71b 66b 70
International Paper—1st 6 100 102 100b 101b 100 100b 100 100»4 100 100b 99*4 100 99b 100 100b 101 100 100b 100 100 100 100 100 100

Consol conv sink fund__ 5 99 100 98b 9934 99 100 100 100b 100b 100b 1001® 100b 99b 100b 99 99b 99 99 99 99 97b 98 98 98
Liggett & Myers Tobacco___ 7 127b 127b 127b 129 127b 128b 120 122 118 123 118 119b 120 121 119b 120 117b H7b lllbll3b 110b 111 110 111

1951________ __________ .5 102b 104b 101b 102b 100b102 98b 102 98b 100b 98b 99b 98 100b 98 100 97b 98 94 96 90b 92 86 90
Lorillard (P)............................... .7 125b 127b 1241® 128 125*4 127 120 123b 117 122 1167® 118b 117b 118 118 120k 112 116k 111 1147® 110 111b 107k 111

1951 ......... .................................. 5 101 " 103 * 100b 101b 100'101*4 98b 101b 97 99*4 97b 99b 99 100b 97 100 96b 97b 94 95b 897® 897® 85 85
Mexican Petrol—conv 1921 A.6 ____ __ ___ 10ob 107 106 107b 105b 107*4 1061® 109b 107b HO 107b Hl 108b 108b 104b 105 100 105 104 104b

1st & ref 1921 Series C___ 6 108b 109 105b 106b 105b107 105*4 107 106 109b 107b 108*4 107 107b 110 HOb 106 107b 104b 105b 100 104b 102b 103
Nat Enam & Stamp—1st___ 5 101b 102 100 101 100 1007® 99*4 100b 93 98 99b 99b
Nat Starch deben 1930______5 91 91 90 90 917® 917® 90b 90b 90 91 92 92 ... 9H® 911® 90*4 90*4 90 91 ______ ___ 91b 91b
National Tube—1st 1952.__ 5 101 103 101b 102b 101b 102b 987® 101*4 100 ion® 100 100b 100b ioib 997® 101b 99b 99b 98 997® 96b 98 94 95
N Y Air Brake—Conv_____ 6 1047® 106 102 105b 103b 105b 1017® 104 1017® 103b 103 105 10234 103b 10234 10234 ___ 101b102 99 99 99 b 99b
Railway Steel Spring—

Latrobe Plant 1st 8 f 1921 ..5 100b 101 100*4 100*4 100b 100*4 100*4 102b 102b 102b 1021a 1021a 1047a 1047a 1047a 1047$
Inter-Ocean Plant 1st 1931.5 991® 997® 99 ' 99 ' 99 99 98*4 99 98b 99 99 * 99b 99 99 99 99 98 98b ... 96 98

Sinclair Oil & Refg—temp 1st
1920 (with warrants)______7 1001. 102 94 100 92b 97 77 91

Without war'ts attached.. 99 * 99 93*4 93*4 90 90 77 78
Standard Milling—1st_____ 5 99b 100t2 100 101 100 100b 100b 1001® 98 100 98 98 94 94 93b 93b 93b 93b 93 93*2 9212 92b 88 88
The Texas Co—conv 1931__ 6 10534 106b 104b 106b 104b 105b 103b 105 102b 103b 102b 103b 1021® 103b 102 102b 1007® 102 99b 101b 96b 99 94 98
Union Bag & Paper—1st. 5 93 93b 89b 89b 88b 88b 88b 88b 81b 81b 8234 82*4

Stamped __________________5 90b 90b 90 00 88b 89b 88b 88b 88b 88b
U S Realty & Impt—deben..5 55b 64 55b 59 53*4 57b 54 57 51 54 49 51b 51 51 50b 54 51b 52 50b 51 49 50
U S Rubber—coll tr 1918___ 6 1027® 104b 102 103b 102 102b 101b 102 101 1021® 101 102 101b 102b 102 102 101b 101*4 101b 102b 99b 100 166 ioob

1st & refund 1947 ser A__ 5 92b 92*4 86*4 92b 86 89b 8518 88 84b 87k 83 86 82 85k 7934 82b 74b 79b 74 77
U S Smelt Ref & M—1926___ 6 107b 109 105 107b 10478 107 ' 103b 105 ’ 103 105 * 103 * 105b 102 104 102 103 102 104 101 102 b 98b 100 ' 94*4 98b
Va-Caro Chemical 1st 1923..5 99b 10034 99 100*4 99b 100 97b 09 97b 1001# 97b 98 97 997® 95 98*4 94b 95b 94 95 94b 96*4 917® 937®

Conv deben 1924 s f______6 102 103 100 102 100 100b 997® 100b 99b 100b 99 100b 99b 997® 99*4 997® 99b 99*4 97b 99b 97 97b 95 97b
Western Electric—1st_____ 5 101b 10234 100*4 102b 101 102 100 101b 100 101b 997® ioib 99 100b 99 100 98b 99b 97 98b 96*4 977® 95b 98
Westingh El & Mfg— *

10-yr coll notes 1917_____5 100b 101b 101 101 100b 100b 100 100b 100 100 100 100b
» Option sale.
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1917—Concluded.

December
Low High

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

COAL IRON & STEEL
Bethlehem Steel—1926____ 5 102*4 104 100 102*4 101b 103 100 102*8 99*4 101b 100 101 98*s 100b 99b 100b 99b 100b 98b 100 97b 98*4

1st & refunding 1942 A___ 5 100b 102 99*8 100b 98b 100b 98b 100 99 100*4 98b 99b 97*4 99 94 97 94b 96b 86b 92 88 89b
Purch mon imp 1936 sf 5 81b 82 79 81b

95 95
Deb 1926 * 5 9318 96«8 91 91 91 91

Col Fuel & Iron—s f 1943___ 5 95b 97b 92b 93b 92*8 94 93b 93b 93 93 90b 91 90b 91 90 91 85 86b 87b 88 84 85
Colorado Indust—1st 1934.-5 77b 80b 77b 80b 79 81 77*4 81 78 80 78 80 77b 78b 78b 80 77b 79 75 77 74b 76

94 94lg 92 94 93 94 93b 95 91^2 94 94 95 91 91 80 80 88 88
Elk Horn Coal 1st 1925 6 104 104 98b 98b

98b 98b
92 92

Illinois Steel—deb 1940___ 4>6 92b 94 91b 93*8 91 92b 90*4 91*4 88b 90 87 88b 86*s 87b 86 87 84 86 84 85 84b 84b
Indiana Steel—1st 1952__ -.5 102b 103b 101 103b 102b 103*8 101 103 100*4 102 101 102 101 102b 99*4 101b 99*4 100b 97b 100 96 98b
Jefferson & Clearfield—2nd 5 95 95
Lackawanna Steel—1st con.5 101 101b 100b 101b 100 101*8 100*4 101b 100b101 98 101 98 99b 97b 98b 97b 98*4 97 99*8 95b 97

1st con 1950 Series A____ 5 98 99b 93b 97b 95b 99 97 100 95b 105 104b 107b 102b 105 99 101*4 94 99 90 93b 87 90b
Midv Steel & O—conv*36 sf 5 92 95 91 93*4 93 94b 92b 93b 91b 93 89b 91b 87 *2 90 83b 87*8
Pocahontas Cons Collerles-_5 94b 95*4 94b 95 93b 95 92b 93b 93 93 92b 93 92b 92b 87 87 85 88
Repub Iron & St—s f 1940..5 99b 101b 99b 100*8 100b 100*8 99b 100*8 99*4 100b 99b 100b 100b 101 98*g 100b 97b 98b 95b 98b 93b 96

Registered 99*4 99*4
St la Rocky Mtn Si Pac—1st 5 86 86 8412 85 85 86 78 78
Tenn Coal Iron & RR—Gen.5 1017g 103b 101b101b 101"102 101 101 101 101 101 101 100b 100b _________ 95 95 __ _ ____ 96 96
U S Steel—s f 10-60-year___ 5 105b107b 105b 106*8 105b 106*8 105b 106b 104*4 105*8 104 105 104 105 103*4 104b 99b 104 100 102b 98b 100b

105b 107 105b 106 105b105b 1048d 1047fi 103b 104b 103*4 103*4 98 98b
Va Iron Coal & Coke—1st ..5 85 87b 85' 85 85 ' 87b 88b 90 87b 88b 86b 87' 87 ' 87 " ................... 85 85b 85 90

TELEGRAPH
Amer Telep & Teleg coll tr..4 91b 92*4 90b 92b 91 91*4 88b 91b 87b 89b 87 89 87 89b 85b 87*4 85*g 86b 82b 86b 81 83b

Convertible 1936 gold___ 4 98 101 98 98b 100 100 98 98*s 95 95 95b 95*4 95b 95b 93b 93b 92 92 91*8 91*8 86 86
20-yr convertible 1933__ 4)4 103*8 106*4 104b 106 104b 105b 102b 104*8 100 103 100 100b 99*4 100b 99 100b 97 99 95b 97*4 90 94b
30-yr coll trust 1946______5 100b 101b 100 101*8 100*8 101b 99 100*8 98b 99*4 98b 99b 97*8 99b 96 98b 96b 97b 96b 97b 92b 96b

Cent District Teleg—1st 5 102b 103 102b 102b 102b 102b 102 102 100b 101b 100 101b 101b 102b 101b 101b 100 100*4 98*s 99
Chicago Telephone—1st 1923.5 103b 103b 102 102 102 102
Comm’l Cable—1st regis_____4 69 69
Cumberland T & T—1st. 5 99*4 101b 99b 101 100b 101b 99*8 100b 95 99b 96 98b 96b 98b 97b 98 95b 97 95 97 90 90b
Metrop Telep & Teleg—1918.5 100*4 101 100 101b 100b 100b 100 100 99*4 99b 99*4 99*4 99b 99*s
Michigan State Telep—1st..5 100b 101b 99 100 99b 100 99*g 100b 92b 94 89b 91 86 90
N Y & N J Telep—1920..........5 101b 101b lOUs lOlbt 101b 101b 98 98
N Y Telephone-  ̂1st 1939..4)4 99b 100b 98 99b 98 99 95b 98*8 937g 97b 93b 95*4 93b 94b 93b 94 91 ' 93b 92*4 94b 88 93*8
Pacific Telep & Teleg—1st..5 100*4 102 100 101b 100 100b 98b 100 97b 98*4 96b 98 96*4 98b 96b 98b 94 95*4 93 94 91 92*4
Southern Bell T & T—1st 5 100b 101*4 99 101 99b 101 98b100b 97 99 96 98 96 99b 94 99 93b 95b 92b 95 91b 94
West Union Teleg—1938 5 102 103*8 101 103 99*g 100 99 101b 971j 99 97*8 99 97 98b 98 98b 93b 94 91 93 91 93

Fund A real est 1950 g._454 97 99*4 93b 97*4 94 96 92b 95 92 92b 92 93 91b 93b 92 92b 91 92 90 92 90 90
Mutual Union ext 1941....5 101b 10U» 101b 101b

Option sal e.

93b 98b 
87 90
76b 79*8

81*8 81*8 
72b 75 
85 85

90 91*4
99*8 99*g 
86 86

85*s 87*4
90 92
91 >2 94b 
91b 93

81 84"l2
94 96b

S4*g 96
83b 90
80b 84
84b 85b
93 94

78b 78b
95 95
93b 99b
92b 98b
90 90

80b 83b

86 90
89 93b
97b 97b

BONDS January 
Low High

February 
Low High

March 
Low High

April
Low High

1918.

May 
Low High

June
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Ann Arbor—1st 1995 gold__ 4
Atchison Topeka & Santa Fe-

General gold 1995 ______...4
Registered__________ ___ ___4
Adjustment gold 1995_ ....4

Registered______________4
Stamped.__ ...______ _

Registered   _________4
50-year conv gold 1955.....4
Convertible 1960 ........... 4
East Okla Div 1st 1928...
Rocky Mtn Div 1st 1965__ *4
Transcon Short Line 1st g.4 
Cal-Ariz 1st & ref 1962...4}$ 

Atlantic Coast Line—
1st 1952 gold......... ............ ...4
General unified 1964.__ 4>4
Alabama Mid 1st gu 1928__ 5
Bruns & West 1st gu 1938..4
Lou & Nashv coll 1952 g__ 4
Sav Fla & West 1st, 1934...6 
Sllv Spgs O & G gu 1918....4 

Baltimore & Ohio—
Prior lien g 1925 .................3)4
Gold 1948....................................4
20-year conv 1933_____ ...4H
Refund & gen 1995, Ser A_ 5
Pitts June & M Dlv______3)4
Pitts L E & W Va System..4 
Southwestern Dlv 1st g..3>6
Cleve Lorain 8c W 1933.......... 5
Ohio River RR gen 1937 g..5 

* Pitts Cleve & Tol 1st 1922..6 
Tol 8c Cin 1st 8c ref 1959 A..4 

Buff Roch 8c Pitts—Gen ’37..5
Roch 8c Pitts 1st 1921 g___ 6
Roch 8c Pitts cons 1st 1922.6 

Canada Southern—
Cons guar Series A 1962.__ 5

Caro Clinch 8c O—1st 1938...5 
Central of Georgia—1st 1945.5

Consol 1945 gold.______...5
Chattanooga Dlv 1951 g__ 4
Macon & Nor Div 1946 g__ 5
Mobile Dlv 1st 1946 g............5

Cent RR 8c Bkg of Ga—1937..5 
Central of New Jersey-

General 1987 gold.__ .....5
Registered__________ ___ 5

American Dock 8c Impt.__ 5
Lehigh 8c H R gu 1920 g....5

Central Vermont—gu 1st g 4
Chesapeake 8c Ohio-

Gen fund & impt 1929..___5
1st consol 1939 gold________ 5
General 1992 gold_______ 4)4
Convertible 1930___  4)4
30-year convertible 1946...5
Big Sandy 1st 1944______ ..4
R 8c A Div 1st cons 1989 g..4 

Chicago 8c Alton—
Refunding 1949 gold__ ...3
Chic 8c Alt Ry 1st 1950 g._3>$ 

Chic Burlington & Quincy- 
Denver Division 1922......4
Illinois Division 1949....3«
Illinois Division 1949...._ 4
Iowa Division 1919, 8 I.....5
Iowa Division 1919, s f__ ..4
Nebraska Extension 1927..4

Registered ............_ 4
General 1958... ...........4

56 59

827g 85b

56 56

82b 85b

55 56

80 83

72b 73 

74b 75

74b 76

76 78 71b 74b

80 80b
82*4 82b

81b 84b 
81b 82

70 71b

99 99

87 89b
77 78
76»4 79b 
80 83b

75 75
83b 85

86b 87

97 97
88b 90

102 103 
102b 102b 
99b 99b

65 65

95b 100b 
72 75*4
65b 70b 
76 78b

36b 47*2

975g 98*4 
73b 73b 
83 84
99b 99b 
97 97
91b 91b

81 83*4

83 84*4
84b 845g

82b 86 
84 86

83b 84b 
81b 82b

71 73b

87 88b
76 78
78b 79b 
81 82

83 85

99b 99b 
103 103

90 91b

89b 90

103 104
104 104
99 99

97 100 
73 74
69b 71 
77b 79b

50 50b
39 40

98*4 99b 
73b 75b 
84 87b

91b 92 

82b 84b

80 81b
80 80 
71*4 73b

80b 82*4

52 53b

80 81*s

51b 51b 

80b 81b 80b 81b

55b 56 

79*4 86

73b 73b

81b 83*4 
82 83b

74b 76b 
72b 73 
82b 87 
82 b 87*4

74 74
73b 73b 
73b 74b

74b 74b 72 77

54b 64*4

84 90
85b 85b 
81 81

57 59

83b 87b 
79" *80"

73b 75 73b 75*4 70 71b 71b 79 78 82b 78b 81

84 84
84*4 86

79 79

82 84

77 77
79 81

81b 83b 
75 75

80*4 83*4 
78 81

79 79
76b 78 
83b 83b

79b 81 
78 78b
95b 95*8

91b 91b

71*8 71b 
84 86

71b 72 
85b 96 92 96b

91b 91b

75b 76 
95 95b

70 72b 70b 72*4 71b 73b 70 71b

76b 76b 
83b 83b

77 80
78b 79b

70b 71

76b 76b 77 77 74b 78b 
83b 85

78b 80 
76 77
95*4 95*4

71b 72b

78b 80b 
76 76b

80b 83b 
74 80b

69b 72b
78 78
69b 79

821g 85b 
84b 85b

84 89b
81 89b
98b 98b

78b 86 
85b 85b

84 85
84*4 87lg

78 81b 78b 80b 
108 108

86b 88 
76 77b
76b 78*4 
80b 817g

72 72
81 85

99b 99b

99 99

90 91b

97b 97b

103 104
102 103 
98b 99

957g 97b 
75 76
70*4 73 
78 81b

37 40

73b 74*4 
82 83b

92 92b
91 91
82b 83*4

85b 86*4 
76b 77b 
76b 78b 
80 80b
82 82 
74b 75 
83*4 83*4 
95b 95b

99 99b

86*8 89 
76b 78b 
79b 80b 
80 82 
83b 83b 
72b 76 
82 84b

88* 8*8*

86b 87b 
75 77b
78b 79b 
78*4 80b

74b 74b 
83 83*8
96b 96b

86b 87 
76 78
78 79b
78 79
81*4 81*4

86 87b
73*8 76 
76 78
77b 80b 
82b 82b

82 83b 83b 83b 
93b 93b

87 88b
73b 74*4 
75*4 77 
77b 79b

73b 74*4 
80 83b

86*4 90 
73b 78b 
76b 85b 
75b 86 
81 81 
73b 75 
81 86*4

89
78b
83*4
84b
8«
75
86*4

92*4
87
88 
92*4 
86 
83 
88b

89b 91b
80 84 
77b 85b
81 88
87b 87b 
75 78b
86b 88

99b 103b 

90 90

96b 96b 
87*4 88b

103b 103b
9*9 " 99” 

100 100

80 80 
95 96b
75b 77 
71*4 73 
78b 80b

52 52
35b 38

99b 99b 
73 74b
85 86

92b 92b 
8<j" 83"

101 101

91 91b

97b 97b 
88 90

100 103 
102 102 
99 99

88
97b
78

72b 75b 
79*4 82*8

73*4 76 
85 85b
98 98

91*s 94*8

99b 99b

90*4 91*4 87 87

85 87

84b 84b

86 86b

98 98
86 90

84b 84b

57b 57b

100b 100b 

85 86b

98b 99b 
86 87

65 68 66b 68

101 101

95b 100 
82b 84

93 94b
72*4 72*4

94 96b

99b 99b 
93 94*8

101 102b 
101b 101*8

100b 102 
100b 101 
98 98b

100b101b 

98b 99b

100b 102b 
100 100 
98b 98b

101 102b

87b 87b 

106b 108b

88*a 88b 

101 106

97b 98b 98b 98b 99b 100

88 90
96b 97b 
76*g 78 
75 76
79*8 81b

90 94
95 96*4

76b
76

80b 81b

67 67b

90b 90b 
94*8 95b 
75b 77b 
75*4 77b 
80 81*4

66 66

95 95b
74*4 76b 
76 77b
79 81*4

95b 97 
74*4 81 
76 80
79b 86b

76 76

91b 91b 
96b 101 
78b 86 
79b 85b 
85b 90*g 
75 75
76b 76b

99 101b 
78b 83b 
79b 82b 
87 89

51b 51b 
39 41

73 73b
82b 83b

51 51b
37b 39b

99b 99b 
71*8 72b 
82 82*4

50*4 51 
38b 40

72 73
80b 81b

51
38b

51b 53 
37b 42

72 73
80 80b

98 98
91b 91b

97b 97b 
90*8 92

98 98
90b 90*4

97b 97*4 
89b 89b

71b 75b 
80b 83b 
98 99*4
98 99*4
91b 93

40 44*4

99b 99b 
76*4 78b 
86 88b

98b 98b 
92b 95*4

55b 351j 
38 41b

77b 79b 
85b 88b 
99b 99b 
93" 94b

81 83b 80 81b 80 81b 79*4 80b
» Option sale.

78b 85b 83b 89 80 87b
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248 RAILROAD BONDS

1918—Continued.

Chicago & Eastern Illinois—
Refunding & impt 1955 g_ 4

Trust Co certfs of dep.
1st consol 1934 gold----------6
General consol 1st 1937. 5

U S Mtg & Tr Co ctfs of dep
do 6 tamped_________

Guaranty Tr Co ctfs dep
Chic Great West—1st 1959.. 
Chic Ind & Lou—Ref 1947 g..6

Gen & ref 2014 A................ 4)$

General 1989 ser B---------3}$
General 1989 ser C-----------4}$
25-year debenture 1934.---- 4
Convertible 1932...______ 4}$
Chic & Lake S Div 1921....5 
Chic & Mo River Div 1926..5 
Chic & Pac West 1st 1921. .5 
Chic Mil & Puget Sd 1st...4 
Dubuque Div 1st s f 1920 —6 
LaCrosse & Davenport 1919.5
Wise & Minn Div 1921............ 5
Wise Val Div 1st s f_______ 6
Milw & Nor 1st ext---- _..-4}$

Consol 1934.......................4^
Chic & N West—Ext 1886-19264

Registered_________________4
General 1987 gold.............. 3}$

Registered____________ 3%
General 1987_ ______ ......4

Stamped ...________ .....4
General 1987 stamped_ ...5
Sinking fund 1879-1929....6 
Sinking fund 1879-1929....5

Registered_______________5
Debenture 1921............5

Registered ____  -...5
Sinking fund deb 1933.....5

Registered ____  ....5
Fremont Elk&Mo V 1st....6 
Milw L S & W 1st 1921 g....6

Ext & impt 1929 gold.__ 5
Mich Div 1st 1924 g............6

Milw Sparta & N W 1st—..« 
St L Peo & N W 1st 1948....5 

C R I & P Ry—Gen 1988 g...4
Registered_________ .....4

Refunding 1934 gold-----------4
20-year debentures 1932.___5
RI Ark & Louis 1st 1934..4}$
Burl C R & Nor 1934 g......... 5
Choc Okla & Gulf gen 1919 .5

Consol 1952 g--------- 5
Keokuk & Des Moines 1st_ 5
St Paul & K C Sh L lst..4}$

Chic St P Minn & Omaha.__ 6
Cons 6s reduced to. — r-3}$
Debenture 1930------------------- 5
St Paul & Sioux City lstg..6
Superior Short L 1930_____ 5

ChicTerreH & SoE—1st '60..5 
Chic & West Indiana—1932..6

Consol 50-year 1952_ _—..4
Cin Ham & Dayton—

Dayt &Mich 1st cons 1931 4}$ 
Clev Cin Chic & St L—1993. .4

20-year deben J931----- ...4K
General Series B 1993...----5
Cin Wab & Mich Div 1st ’91.4
St Louis Div 1st 1990 g........ 4

Registered_____________ 4
Cin Ind St L & C cons 1920.6
C C C & I gen cons 1934.__ 6

Registered______________ 6
Peoria & East 1st cons 1940.4

Incomes 1990____________ 4
Trust Co certificates_ __

Cleve Short L—1st 1961 gu_4)$
Colorado Midland—1st g-------4

Trust Co certfs of deposit 
Colo & South—1st 1929 g....4

Refund & exten 1935-------4 J$
Ft Worth & Den City 1st..6 

Delaware Lack & Western— 
Morr & Essex Ref 2000 gu.3}$ 
N Y Lack & West 1st 1921..6

Construction 1923_______5
Terminal & impt 1923.__ 4

Delaware & Hudson—
1st lien equip 1922.......4}$
1st refunding 1943.........4
Convertible 1935_____...___5
Alb & Susq conv 1946 g..3}$ 
Renss & Saratoga 1st 1921..7 

Denver & Rio Grande—
1st consol 1936 gold__ .....4
Consol gold 1936...—--4H
Improvement 1928 gold_ ..5
1st & refunding 1955......5

Trust Co certlfs of depos..
Rlo Gr West 1st 1939 g..........4

Mtge & coll tr A 1949 g—4 
Detroit Term Tunn 1961.-4}$ 
Dul Missabe & Nor—Gen 1941.5 
Dul & Iron Range—1st 1937..5
Duluth S S & Atl—1937............5
Elgin Joliet & East—1st 1941.5 
Erie—1st consol 1920 gold....? 

N Y & Erie 1st ext 1947 g..4
2d ext 1919 gold.................. 5
3d ext 1923 gold............. 4}$

N Y L E & W fund 1920___ 7
1st cons prior lien 1996 g__ 4
1st cons gen 1996 g-----------..4
Pennsylvania coll tr 1951 g.4
50-yr conv Ser A 1953 g__ ..4
50-yr conv Ser B 1953 g—..4
Gen conv 1953 Series D__ .4
Chic & Erie 1st 1982 g..........5
Erie & Jersey 1st s f 1955 6
Genessee River 1st s f 1957..6
Long Dock cons, 1935______6
Coal & RR 1st gen 1922....6

January February March April May June July August September October November December
Low High Low High Low Hfgk Low High Low High Low High Low High Low High Low High Low High Low High Low High

30 30 26 26 25 25 25 28 28i8 28l4 30 30 27 297o 29i2 30ig
25 28 22 29 28 28i2 28i2 29l8 30 30 29 29 28l2 2912 28 29

98 101 100 100 100 100 100 100 ’ 100 100
72 72

70 70 7578 7578
7212 72i2

75 75
57 60% 54 58% 54 65 54% 57% 56% 59% 58 5978 58 5914 56i2 58 56 5714 56l4 67 60 69 60U 66

98 98 ___ .... 98% 100% 99 99«a 993g 100i2 ___ 99i2 99i2 100 100 101 101 101 101
76?8 79 77 77 74% 75 7384 76 71 725g 725g 725g 705g 72i2 71 71i4 71 76i2 76l4 825g 773g 80
76i2 80 77% 80% 78% 80 78% 80 80 82 79 81 82 83l2 83 84 81i2 83 81 84l2 84 88ig 80 86l2
64s4 70 67s4 69 66S4 68 6634 68% 67 70 67% 6878 67 68I4 67 6912 67 68I4 67U 73i2 73 81 70 77lg
77U 80 7838 80 78 80 76i4 79 76 79% 74 77 76 7678 76 80 78i2 7984 78 87 88 94 80 88

66 66 66 66
83 84% 83% 84% 8288 82% 80% 81 80% 83 8012 8H8 80i2 805g 783s 80 77i2 83 87 88i2 8838 8918

74 74 70 70 66% 71 71 71 70 70»4 70 71 7078 75 74 81 76 76l2
73 75% 71% 75 71% 75 72% 75 74 78 74 76i8 7512 7778 76i2 7734 75i2 78 75 82l4 8212 89 75 84
97 97 975g 975s

94 94 92 92 92 92
97 98 98 98% 97 97 95% 96% 96i8 97% 9684 9634 97 97 96i4 97 985s lOQlg 98 99

74% 7478 74i8 74l2 74l2 74i2 75i8 75U 7814 80 7978 80
99% 99% 97i2 9712

98 98
96 96 99 100 95 95 9514 96i4 98 98 981g 98ig

97% 97% 97% 97%
85 85 85 85 85 85 887g 8878 9012 90i2

81*4 81U 81% 8II4 88i2 8878 90 9H2
89 89 89 89 925g 925g

85i2 85l2 95 95 "
7184 71«4 72% 73% 70 72 70 70 70% 71 ___ 697g 697g 67i2 6734 6784 68 6778 70 73 74 72 75

71 71
80% 85% 84 84% 83 84% 79% 83 8034 8234 8OI4 82% 805s 821g 8212 83 8212 83i2 8212 84l4 85 88 8 ng 87l8

81 81 81 81 801g 8212 7934 82
101 101 102 103 99% 99% 9978 99% 99% 99% 9978 9978 99i2 9978 101 ’ 101 1001b 1007a

104 " 104 ”
94ig 94i8

96 96
96% 96% 95 95% 95% 95% 9758 98

100 100
935s 935g 93% 93% 97 97 9518 95ig 95 96i2 93 93 92l8 92lg 98 98

94% 94% 97 97
101 101 105 105 1071b 109 106 106 110 110

101 101 102U 1021? 1008a 1003a 1011? 1011? 98 101ig 1001? 1001?
98 " 98 98 98 95*8 96 93 98 96l2 96i2

1021c 1021«
7384 7334 73% 76% 74U 74«4 73 73i8 74 74 76 76

93 ’ 93 92 92 92 93l2 9812 9812
74 76% 76% 77S4 73 77% 74% 7514 7484 76 73i2 7478 73i2 74i2 74l2 76 72 7358 72l2 77 78 8414 79 81%

7138 7138
65 68% 64% 67 62% 6434 6384 65% 65% 68 66i2 68 6684 68i2 67 69 68I4 69i4 68l2 74 7314 80U 75 76
66 ‘66 70 71 70 70 80lg 80i8
62% 63 62 64 62 62 62 62% 62% 6714 6584 67i2 66 66i2 66l2 66i2 6512 66l2 67 71i8 69 73 70l2 73

96 96 95l2 96
95 100 97 97

93 93
57 60 60 60 61 63 66 70 65 69

59 59 59 59 59 61% 61% 61% 65 69 68 68*2 67i2 6712 67 67i8 6712 6812 68 69 69 72 69 7H2
102 102 103 103 104% 104% 10584 106% 1045s l05l8 1047g 10514 104lg 105 103 106 110 112 ___ ____

85% 85% * 81i2 84i2 88 88
85% 85% 90% 90% 88 89l2 88i2 90 90 93 92 92

100% 100% 100l8 IOOI4 100% IOOI4 100 100 100 100 997g 9978 9934 9934 9934 9934 99l2 100 100 100
95 95

58 58
1031? 1031? 1031? 1031? 10312 104 1031? 1031? 103 103 105 105 1021? 104
64 66 65% 665g 66 67 64% 67 64 66% 653g 66 6512 6534 6512 657g 653s 653g 6238 635g 62 70 62 67

79 79
59 63% 62 63 60 62% 6934 62% 62 63% 6212 64 63l2 6418 6212 6334 63 63l4 64 66ig 69 74Sg 7H2 7H2
68% 70% ____ 69 72 65i4 74% 74% 75% 75i8 76i2 7712 77l2 7712 7712 68lg 83l2 80 81l2

80 80 86I4 86I4
62 65 62 62 6334 6334 63 63

65 66 64S4 6434 64 64 63 6334 64 64 68 68 6684 70 72 76
7H4 71U 67 67

99 99
106 106

1003a 1003a
47 51% 50 50 46 47% 5134 51»4 40 50 50 50l8 58 5884 60 62 5458 59

12% 13 13 13 13 13 12l2 13 12 16lg
10 10

88 90 88% 88% 90 90 85 85% 86% 86% 86ig 87 87lg 90 83l2 83i2 ___ __ 897s 90 90 91
6 8 7 8
7% 7% 51s 584

82«4 84 83% 86% 8378 86 83% 84% 85 86 847g 85i4 85 8558 85l2 855g 837g 86 85 87 8678 91 87i2 89
66 73 6878 70% 67i4 70 68 7084 70 72% 7084 7158 7034 72i2 71 73i2 71 733g 713g 77 77l2 8234 78 81
96 96 96i8 98% 96% 97 98% 98% 96l8 98 96 97 963g 97 9934 9984

73l« 73l« 75% 75% 747g 7478 ,74l2 741?
10058 102% 10158 102 101l2 102 102 102 101l2 102 101 1O112 101 101 100 101 102 102 102 102

98 98 9578 95% 96 96 96 96 95 95 96 96
9384 9384 92l2 92l2 92 92

93% 93% 9314 93% 94 94 933s 93s8 94 94 93l2 94i2'
83 88 82% 83% 8IS4 86% 80% 82% 817g 84 82 8312 8Hs 83 80 805g 79 8034 79 85l2 86 88->g 8434 87
87% 90 87% 89 85% 86% 86 86I4 88 88% 8812 885S 867g 88l2 ___ 86I4 86i4 86I4 90U 9078 98i2 95lg 97l2
74 74% 75% 76 71 75% 72 73% 7314 7314 713g 7138 7214 72l4 ___ 72U 7234 76 77i2 7612 76l2

1011? 1011? 1033s 1033s

60% 69 64 6684 64% 65% 63 65 63 67 67 69 6714 68 665s 68 63 67 64l2 70 70 77 72 7412
68 71 68 71 71 71’s 7H2 715g 71 72 71i2 76 7978 80 77 77
76 7684 73 74% 72 72 72 74% 74 7534 7212 7478 70 70 705g 705g 77 81 82 90
497g 51% 48% 50 49 50% 48% 50i4 50% 56 51 53 51 53 52lg 54 547g 56 56 625g 61 63 58i2 61i2

51U 5114 50 50 52 56
64 67% 64 64% 63% 65 64 65 63% 66 66i2 67 64 65 63 63 63 64 63 64 6878 75 72i2 73i2
52 55 52 54 51 51 50 51 50 55 50 50 5084 51 55 55 61 61l2 59 59

76% 76% 76 7638 73 75% 75 77% 77 77 77 77 75ig 75ig 73 75 75 79 8078 8378 83 835g
971? 97% 9634 9684
97 97 1003a 1003a 9414 94%

82 85 87 87
90 931? 99 99

101 101 100 100 lOOlfl 101 1001a 1001? lOOU 1001a 100 100l2 100 100i2 100 101l2 1001? 1001?
78 78 78ig 78ig

96% 96% 9618 96i8
93% 95

1003b 1003s
67 69 6612 68% 65 66 66 69 67 67% 66 67 66 6678 65i2 66 66 66l2 66i2 70 70 79 7078 75%
49% 57% 51 53% 51 52% 5114 53«4 53 57 53 55 5384 5484 53 54 5234 5378 5234 5958 58 64l2 53 60

75% 75% 76 76 77 79 77% 783S 78 78 78l2 78i2 78 7812 78l2 78i2 78i2 78i2 7912 8134 86 86
42 48% 44 46 42% 4584 44 44^8 45 49U 4712 50 48 4938 47i2 49l2 47l2 49 47l2 5214 51l2 58 47 53i2
42% 49 44S4 46 44 46 44 45 4434 4914 47l2 4978 48 49 48 49»g 48 4914 4712 52 51 59 46l2 53
49% 56 48% 51 49% 51 4934 50% 49% 5334 525s 54 52 54 5134 52l2 5078 533g 50 55 52l2 62 50 58i4
90 93 90 92 88 88 8734 88 91 93 93 93 90 90 ___ 82 82 88 91 92 9C 94lg 96

98% 98l2 100 LOO 98 99 981a 102 99 103
96 96 97 98

108 108
103 103 103 103

« Option sale.
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1918—Continued.

December
Low High

BONDS January February March 
Low High

April May
Low High

June July August 
Low High

September
Low High Low High Low High Lou High Low High Low High

Erie—(Concl.)
N Y Susq & W 1st ref g_.._5 74: 75 74% 74% 74% 74% 80 80 75 77

Terminal 1st 1943_______ 5
General 1940 g________..5 61 61 60 60

Wilkes & East 1st gu g___ .5 62 62 63 63 66 66 65*8 65*2 65*2 65%
Evansv & Terre H—1st cons. >6
Florida East Coast 1st_____ 81 81 81% 81%
Galves Hous & Hen—1st____ 5
Gr North—C B & Q coll tr__ 4 92% 94% 92% 94 92 93 92% 92% 92% 94 93% 943S 93% 94*2 93*2 94 93*2 9434

Registered______________ 4 92% 93% 91% 92 92% 92*2 92% 93% 9334 9334 93*2 ’93%
1st & refund Ser A 1961._4M 86% 87*4 88 89 88 88 86% 86% 88*2 90 86% 87 86% 8734 85 8734
St P Minn & Man 1933_____4 86% 86% 8912 89lg

1st cons 1933 g____ ._____ 6 108 108
Reduced to_________ 4)3 93% 94 93% 93% 93% 93% 93*2 93*2 93% 95 91% 92*2 92 92% 91% 91% ___

* Mont ext 1937 g__________ 4 81% 81% 81% 81% 81% 82% 85 85 84 84 83*2 8334 ______ ___ 81% 83%
East Ry Minn No Div 1st__ 4
Minneap Union 1st 1922...6 100% 100%
Mont Cent—1st guar 1937 g.6 1051« 1051« 1045. 105
Mont Cent—1st guar ’37 g..5 92% 92% 93% 93*2 95 95 95 95

Green Bay & W—deb ctfs B__ 7 9% 7*2 7%
Gulf & Ship Isld—1st 1952...5 81 83 78 78 7612 77 77 78 75 75 757s 77 76 76
Hocking Vail—1st cons g..4)£ 75% 78 76% 77 76 77 75*2 76 75*2 76 75 76*2 747g 78 75 75*2 75 76

73*2 75*2
Col & H V 1 st ext 1948........... 4

67% 67*2 68% 75

Illinois Central—1st 1951 g 4 95 95 95 95 87 87 93% 93% 89 90
1st gold 1951....3^ 77 77
Collateral trust 1952 g..-.-4 74 77 78 78 78 78*4 72*2 77% 77% 77%
1st refunding 1955_________ 4 79 80*s 82 83 80% 81% 79 80 78*2 79% 78% 79*2 77*2 78*4 77% 78 77% 78

70 70 70 70 71 71
L N O & T 1953 g................ ...4 74 74*2 74*2 76*2 75 76*2 74*4 76% 74*2 75 71% 74*2 74 74% 72 7334

Registered ______________ 4 72 72
Cairo Bridge 1950 g________4
Loulsv Div 1953 g________ 3)4 71 71 __ _ . 64% 64*8 65% 65% 66 66*8 .... .... 64% 64%
Omaha Div 1st 1951________ 3 58*4 68% 58% 58%
St Louis Div & Term 1951..3 62 62 62 62
St Louis Div & Term 1951.3*4 63 63 63 63 65«4 65«4
West Lines 1st 1951 g______4 79 79 78% 78% 7834 78*4
Chic St L & N O 1951 g..__5 98 98 97 97 94% 96

Gold 1951.........................3)4 651? 651^!
Joint 1st ref A 1963 _____5 85% 90*2 90 91 85% 85*2 ___ 86, 88 87 88 8534 86*2 85% 86*4 85% 86*4
Memphis Div 1st 1591.__ 4
St L Southern 1st guar..4 80 80

Internat & Gt Nor—1st *19 g.6 90 90 91% 92 93 93%
Kansas C Sou—1st 1950 g.__ 3 58 59% 60 61% 58% 60 59 60 61% 62*2 59 60’s 60 61% 59% 59%

Refund & Improv’t 1950__ 5 73% 77 75 77 74*4 76 75*2 78 77% 80 78*2 79*2 78*2 79*2 77% 78% 75 78
Kansas City Term—1st 1960.4 75% 78 75 76 74% 75% 74*2 75% 74*2 78 7534 76% 73 75*2 72% 73*2 71*8 73
Lake Erie & W—1st 1937 g...5 78 78 81% 90% 85 92 83*2 83*2 85 85

North Ohio 1st gu 1945 g..5
Lehigh Val (N Y)—1st gu..4)4 94% 94% 94 94 87% 87*2 85 85 85 85 84% 84%
Lehigh Val (Pa)—2003 g............4 78 78 74% 74% 75 75 76 77

General Consol 2003____ 4)4 90% 90*2 90% 90% 87% 87% 87 87 88 88 88 88 88 88
Lehigh Val Term—1st gu g--5 102 102 96 9*6*
Lehigh Val—10-yr coll tr '28 g.6 98*4 99 9734 98%
Lehigh Val Coal—1st gu g__ 5 100% 101 100*4 100*4 96% 100 99 99
Lehigh &N Y—1st gu 1945. ..4 70 70
Long Island—1st cons 1931g.5 94% 94*4 91% 95

General 1938 gold_________ 4 71% 71% 71% 71% 71»4 72%
Ferry gold 1922.................... 4)4 85 85
Unified 1949 gold.................... 4 71 71 71% 71*8
Debenture 1934 gold_______5 97 97
20-yr deben 1937...................... 5 72 75 73 73 74 74 73 73 72 75 72*2 74 70 72 71 72 70 70
Guar refund 1949 gold____ 4 79% 79*2 73 73 75 75 74*4 75 72*8 72*8
N Y B & Man Bch, 1935....5
N Y & Rock Beach 1927....5 92*2 92%

Louis & Arkan—1st 1927.__ 5 87% 88 90 90 90 90
Louisville &Nash—gen 1930 g.6 109 109% 109 109 109 109 109% 109% 1107. 1107. 1107. 1107.

Gold 1937....................................5 93% 93% 94*8 94*8 93% 93*8 93 93
Unified gold 1940.................... 4 85% 87% 85*4 88*2 83 85% 83*2 84*2 85*2 88% 84*2 86% 83 84*2 83*8 84*2 81 84*2
Collateral trust 1931 gold..5 99 99 99 99 96 96 93 93
E H & Nash 1st 1919 g......... 6 100*8 100*8
Lou Cin & Lex 1931 g....4)4 87 87
NO & Mobile 1st 1930 g....6 100 101
St Louis Div 1st 1921.............6 100% 100% 100*4 100*4 101% 101%

2d gold 1980...........................3 58 5814 57*8 57*8
Atlanta Knoxv & Cin Div..4 77 79 77% 77*2 77*2 77*2 74 74 77% 77*2 80 80*s 78 78 78 78
Atlan Knox & Nor 1st 1946.5 95*8 95*8
Henderson Bridge 1st 1931.6 102 102% 103*2 103*2
Kentucky Central 1987 g__ 4 74 74 73 73 74»4 7434 75 75
Lexington & East gu 1965. .5 91% 93 93 96 95*2 96 92*2 94 93 93 90 93*2 90*2 90%
L & N & Mob & Mont 1945 4 )4 83*8 83’s
L & N— Sou-Monon joint..4 67*4 67*4 68*2 68*2 67% 67*4
Nashv F & Sheff 1st gu.__ 5 96% 96% 95 95
Pensacola & Atl 1st gu.....6 1021* 1D2U 101*. 101*9
So & No Ala gu 1936_______5 99 99

Gen cons 1963 gu...........5 93% 93*2
Loulsv & Jeff Bridge—gu....4 60 60
Minn & StL—1st 1927 g..........7 104 104 104 104 101 101

1st cons 1934 g___________ .5 74 74% 74 79% 74 78 74 74 79 79 71% 71%
1st & ref 1949 gold.................. 4 41 46 43 44 42 44 42*2 43*2 42% 46 45% 46 45 46 45 45% 44*2 4534
Ref & exten 1962 Ser A____ 5 43 43 40 42 46 46 45 46 457g 45% 44% 44% 41 41

787® 79 75*4 801$ 80 80 78 81 81 81 81% 81% 78% 78*2
Ref 1951 gold........................ 4 41% 46*4 43 44% 42 45 40*2 43% 42*i 45*8 43*8 44*2 43% 44% 43% 46% 45 46

M St P & S S M—Con8 '38 g..4 83% 84*2 83*2 86*2 84% 84% 84*2 84*2 86 86 8438 84*2 80 8P4
1st consol 1938__________ ..5 94*2 94*2
M S S M & Atl 1st 1926_____4

Mo Kan & Texas 1st 1990 g_ 4 60% 62% 60*2 62% 60% 63 60% 62 61 64% 60*2 61% 60% 61% 61*8 62 62 62%
2d 1990 gold............................... 4 35 35 33% 35 33 34 28 29 31 32*2 31% 31% 30 30 30 30*2 30«4 32

34 34 32 32 28 32% 27% 28 25 31 31% 31% 30 30
1st extension 1944 g_______5 32 32

Trust co receipts_________ 35 35
1st & refunding 2004....__ 4 40 40 42% 45 40 40

Trust co receipts.________ 41 " 42
General sink fund 1936..4)4 27 34 30 30 27 29 2634 27*2 25% 26*2 26 26% 26% 26*2

Trust co receipts_________ 30 32 28 28 26 28 25 25% 26 26*2
Kan C & Pac 1st 1990 g_ . . . _ 4 58 58
Mo K & E 1st gu 1942 g____5 36 37
Mo Kan & Okla 1st 1942___ 5 60 60

Trust co receipts_________
do double stamped.. 56 56

M K & T of Texas 1st gu g..5 49 56% 52 55 51 53 50% 51 50*2 52*2 50 50 49*2 49*2 .... ....
Tex & Okla 1st gu 1943 g....5 40 40

Missouri Pacific (.new co)—
1st & ref 1965............................. 5 85 86 83% 84 80% 82% 79 81 81 82 837S 84 84 85 84 85 81 81
1st & ref 1923______________ 5 90% 92 91 92 90 91% 90 90% 90% 91% 90 90»4 90% 91% 90 90% 89% 90
1st & ref 1926............................. 5 89% 90 89 90 86*s 87% 87 88 87*2 88% 87*2 88 87*2 8734 85% 87% 85% 86%
General 1975________ ____ 4 55*8 59% 57*2 59 56 58 56% 57% 57% 59% 57*2 58*s 5734 58% 57% 58*4 56 58

Missouri Pac—1st con 1920 g.6 98*2 99% 99*4 99*2 99*2 99*2 99 99*8 98% 99*s 99 99 98% 9834 98*4 9834 98 98*2
40-year gold loan 1945____ 4

80 80 79 80 80 80 78*2 78*2 79*2 79*2
St Louis Iron Mtn & So—

Gen cons ry & 1 gr 1931 g.5 90*2 94*4 93*4 94*2 92% 95% 92 93 92% 94 92*2 94 91% 9334 91*2 94 91 93*2
Unifying & ref 1929 g.__ 4 72*2 75 73% 75 73 74 73*s 74*2 73 76 74% 753S 74*2 7634 74*2 76«4 75% 76*2
Rlv & Gulf Div 1933 g_.._4 69*2 71 69 71 66*2 69 68*8 69*2 68*2 70 69«4 72 70 72 71% 71% 68% 70*8

* Option saie.

October 
Low High

November 
Low moh

81 81 78 80
97 97

815g 82%

93*2 94 
93 93*2
85% 88%'

106 108 
92 95

7% 8%

74 80

73% 73*2

93 93
7534 7534 
76 79*2
77% 82

73 77

62
65*8
75

95% 96 
90 90

86 92%
70% 70*8

61% 61% 
77 84
71% 76% 
85 86
80% 803s 
84*2 92 
77 77
85 87
00 100
98% 101

72 76%
80 80

111 111
94 94
81% 87 
96 96%

97 97
82% 82*2

94 96*2
94% 94% 
89 92%

111 111
91% 91% 
88»4 89% 
80 80

108 108

81% 83 
82 86

88% 93

81% 87 
77* *8*2*

78 78
73*2 73%

93% 96

94 95*2
62 65
83% 91% 
76% 83*2 
86 88

88 92
81% 81% 
89% 89<4

100* 103% 
100 100

96 96
75 79%

78 78

75 78%
80 84

100 100
85% 90 
98% 98%

74% 78 79 83
95*8 95*8 95 95

78 78
91% 9*4% 93 95*2
85 85

72 75
45 48

78
47
85%

97% 97%

67 69
33% 35 
33 33%

32%
27
60
52
62
60

52% 56

82 85%
90 92%
86% 91% 
56% 62 
98% 99 
58 58
79% 81

93 93*4
79*4 81% 
68% 75%

82 83
80 80 
95% 963# 

89* *92%

9434 94«4 
90 90

834 9
83 83
83 85%

85 85
91 91%

79% 80 
83% 85

77% 81%

80% 80>2

95% 96 
62% 65 
84 87
80 82 
89*2 89%

80%
92

103 103 
102 103% 
99*4 99%

81 81

76% 77*2
77% 79
94 94
94 94
91 91

108 108

86% 89%

104t2104%

82 83

101% 101%

78% 78% 
48 53%
50 50%
81% 82 
46 52
85% 90 

100 102

45 52
47% 50% 
80 83%

49
89%

68 74
36 37

44 46

53 53
73% 73%

55 58
30 30%

86 89%
92% 95% 
92% 94 
61% 67 
99% 100

95% 96% 
81 83
74% 77

94% 94% 
67 69%
30% 35% 
28% 32

41 41
32% 34% 
32% 32%

88% 89% 
94% 96 
93% 93% 
62% 65 
99% 99%

84% 84%

95% 98
80% 82%
76 78%
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191S—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April May
Low High

June
Low High

July
Low High

August 
Low High

September October November December
Low High Low High Low High Low High Low High

Mobile & Ohio—New 1927 g..6 10H2101i2 102b 102b 102b 102b 101 102b 101b 1011?
1st extention 1927 g......._6 92 92 95 95
General 1938 gold_______--4 65b 65b 65 65 70b 70b 71 71
St L & Cairo guar 1931----4 78 78

Nash Chatt & St L—
1 st cons 1928 gold_________ 5 98 101 100b 101 97i2 97i2 97b 99b 95% 95% 100 100

"Natl Rys Mex—prior 1 1957_4%> 30 30 31% 38
Natl RR Mex—1st cons 1951. .4 21 21
New Orleans Terml—1st____ 4 60 63 6234 62«4 63 64 63b 63i2 63 63 65 65 68 70 69 69
N O Texas & Mexico—1st A 6 92 92b 94 ' 94b 93 94 9334 94 93 9384 9234 93l2 92b 93b 92b 92b 92 92b 92 94 94 97b 96 97b

Non-cum income A 1935.__ 5 40 46 45 48 463g 49b 45 46 45 47l2 46b 47U 45b 46b 45 49b 48 51 48 54 54 57b 52 57
N Y Central RR—Deb 1935...6 923g 94b 93 94 91b 9384 92b 9384 933S 943g 93b 95 93b 94b 9334 94b 93 94b 933g 9834 98b 103b J7b 101b

Registered__ _____________6 9212 941S 9184 9134
Consol 1998 series A_______ 4 74 7434 73 74 7138 73i2 71ig 7384 74 75 73i2 74 6934 71 69 6934 69 70 69 75 75 82b 76b 78b

Registered _ 4 77b 77b
Ref & impt ser A 2013.___4*^ 80 82 82ls 84lg 835g 84b 81U 83 82b 85 80 83 80b 81b 80 81 77 79b 77b 84 83b 87b 82 85b

N Y Cent & Hudson River—
Gold Mortgage 1997..........3^ 71 74b 72 72l4 71 72i4 70i4 7084 70 71b 70 70 695g 72 693g 713g 69 70b 70b 72b 75 76 71 7534

70 70 70b 7034 66b 66b
Debenture 1934 gold_______4 78 79 7784 79 76b 77b 7434 78 78b 81 78 8H2 76b 78 77b 77b 77b 777g 77b 82 81b 89b 8412 89

79 79
Lake Shore coll g 1998__ 3)4 61 64b 64l4 653g 64 65b 64 65U 64l2 6412 64 64 62 65b ____ _____ 61 61b 6134 66b 66b 71 68b 7134

61 61 62 73% 733s
Mich Cent coll g 1998....3^ 62b 63b 6384 63s4 ____ 63b 63b 63b 63b 64 64 63b 64 ... ___ 63 63 69 b 69b 69 b 69b

! 00 8
1

86*b
Mohawk Malone 1st gu __4 791a 7912 72b 73 72 72 73b 73b
N Y & Northern 1st 1928_ .5 95b 955g
N Y & Putnam 1993 g -__ 4 72b 7334 741? 74b 7734 77*4
Rome W 8r Ogd 1st cons__ 5 98b 98i4 98 98 965g 98 95b 95b 95% 963s 96 96 96b 98b
Rutland 1st cons 1941_ 4^£ 67i4 67b 72 73 83 83

Og 8r I. Champ gu_______ 4 63 63 60 60 6034 6034
Rutland-Can 1st gu___ 4 70 70

Utica Rlack River gu___ 4 92 94
LS&MS gold 1997..“...3)4 73i4 75b 72 74 73 73i2 7134 7I84 72 74 73 73 72l4 7334 70 72b 70b 71b 71 72 72 74 76 76

Registered __ _3V^ 7212 72b 73 73 71 71 71 71
Debenture 1928 gold____ 4 84 86 851g 86b 83 85b 82 84 84b 87b 84b 86 84 86b 84 85b 85 85b 85b 87b 87b 92b 88b 91b

Registered _4 89b 89b
25-year 1931 gold________ 4 84 85 84 86>2 82b 83b 8134 8212 82b 85 83 84b 83b 84b 84 84b 84 84b 82 85 87 92b 88 90

Michigan Cen 1931 reg __5 92 92 98b 981?
1940 4 74b 75 74 74b
20-year debenture 1929..4 8d2 80b 75 77 73l2 74 7234 74 7414 76 74 80b 77b 78b 78b 81b 83b 88 84 84

N Y Chic & St L 1st 1937 g.,4 82 82 80b 82 78 78 75b 78»8 79 82 81’g 82 76b 76b 77 77 76 78 76b 80 81 87b 82 82
25-yr deben 1931.................. 4 61 63b 61 61 62 62 63 64 64 64 63 63 65 65 63 64 63b 68 66 74b 71b 7212

West Shore 1st 2361 gu.__ 4 77 80 76b 7734 77 79 76 77b 76b 79 73 77 73b 74 73b 75 71b 74 72 80 79b 82b 82 82
Registered _____________ 4 7312 74l2 72b 76 76 7634 72b 75 71b 72 71b 71b 71 71b 70 75b 78 80 78b 78b

N Y Gonnecting——1st 1953 4V$ 86b 88 8572 85b 77b 81 81 81 90 90 00 00 cS
9, 89

N Y New Haven & Hartford—
50b 50b 50 51 51 61 52 52 51 51 59 62 5514 58b

55 55
61 61 60 60

58 58
Non-conv deben 1955......4 52 52 5512 56b 5784 60 60 61b 59 60 59 59b 5884 5884 59 63
Non-conv deben 1956.....-4 56 57 56 68 60 60 59 61 59 59 60 60 55 5934 59b 60 56 59b

52 64 51b 51b 51b 63 63 60 53b 56 55 58 54 65
Convertible deben 1948.__ 6 84 86 84 86 83b 8634 84 86I4 83b 90 87 88 82 87 83 88b 88b 90 85b 9334 92 95 91 94

83 b 83b 83b 83b
60 60

Harlem R £r Pt Ches 1954 4 69 73 7334 7334
60 60 69 69 66 6834

N Y Westches & Bos 1st..4)4 46 49b 4734 48 45 4712 45U 47 4712 61 61 52 5134 53 52b 53 52b 60 54b 58b 59b 65b 53b 58b
N Y Ont & W—1st g 1992....4 64 66b 68lg 68’g 68b 68*2 64 67*4 64 65b 65 65 64 64b 63b 63b 63b 63*2 66 68b 68 73 70 71

60 60
Norf South—1st & ref 1961..5 61 63b 63b 64 60 63b 60b 60b 62 63 61b 65 65 65b 65b 65b 65b 67 67 68b 67 69b
Norf 8r South 1st 1941 5 82b 84b 81b 81b 815g 815g
Norfolk &• West—Gen 1931__6 106 106 105b105b 106 106 106 108b 109 109

105 105 106 106 1063. 1063, 107b 107b
N & W Ry 1st cons 1996.__ 4 83 85 8314 85 8H2 83 82 83b 81b 84lg 80 80b 80b 8I84 80 80b 79 80b 79b 85b 87 88b 84 89b

Divisional 1st lien_______4 74b 74lg 7412 76b 75b 76b 7578 75% 78ig 78b 71 74b 74b 78 76b 78 76 80b 84b 85b 85 85b
Convertible 1938 41^ 105U 10514 10512 105b 105 105 104 105 103b 103b 1043# 1043s 104b 105

1063# 1085s
83b 85 85b 85b 80b 81 78b 79b 76b 76b 76 76 83b 83b 84 8684

Scioto Val 8r N E 1st guar 4 78 79 78b 79b 77b 77b 72 74b 76b 80
Northern Pacific—

Prior Hen 1997 gold........4 83l2 8458 82 8434 79b 81b 79i2 81 7984 823S 79b 81b 80b 81b 80b 8134 793g 8134 7934 85b 83b 90 83S4 88b
Registered 4 80 80 78«4 79b 7834 78®4 79 79%

General Hen 2047 gold____ 3 59b 61b 5912 61 57 59i2 565a 67b 57 60U 58b 59U 59b 61 68 59b 57 58 b 58b 60b 5934 64b 60b 62b
58 58

Refund &• imp ser A 2047 4%j 853g 853g 853g 853g 85b 853g 83 83 82b 83 83b 90b 89b 91
St Paul-Dul Div 1996 4 75 75 74 74
St P & Nor Pac gen gold....6 102b 102b 102 102b 102 102 10258 103 100b 101b 101 101 103 103 1037#1037s
W P & Dul 1st con s i968 4 77% 77% 765g 78

Nor Pacific Terminal—1st 6 10838 1083g 10634 108b 107 ~ 107
Oregon Wash-—1st & ref 1961.4 71 75 72 73 72 725g 72b 72b 73 74 72 " 7312 71 " 73b 71b 73 70 72 65b 78b 77 80b 78 79b
Pacific Coast Co—1st gold. - 5 90 90 83 83 82 84b 84 84 8778 88
Pennsylvania RR—

1st 1923 _ .................... 4 93U 9314 93b 93b 95b 95b
Consol 1919 gold...........5 100 100 100 100 100 100 100 100
Consol 1943 gold.._......_4 88 88 88 88 88 88 90% 90%
Consol 1948 gold_______ ___4 88 90 87b 8734 86 87i4 85 85l4 85 87 84b 85b 84 85 83 85 8384 84 92 92lg 8718 90b

£ stamped $ bonds 4 8534 8534
Consol 1960........................... 4)4 97 99 97U 98b 95b 98 96 97l2 96b 97b 9538 96b 943g 96 94b 95 92b 94b 93b 95b 97 993g 93 7s 100b
General 1965____________ 4)4 89i2 92 89l2 91b 89 90b 8884 895s 88b 90s4 86b 89b 86»4 89 86b 87 85b 87b 85b 91b 91 96b 88 93b
Allegheny Val gu 1942......... 4 85 87b
Phila Balt & W 1943 . .......... 4 J_ 87% 87%

Pennsyiv Co—gu 1st g____ 4J4 97 97U 97 98 97 98 96ig 97 963g 9714 68b 98b 98b 98b 96b 97 96b 98 97 9784 9714 98b 97b 98b
Registered __ 9584 96 97b 97b
Guar coll ctfs R 1941 ...3^4 70 70 74U 74U 74b 78 76b 76b
15-25-yr guar gold 1931.....4 84 84 84 84 82b 83b 82b 82lg 87b 87b
Guar Series E 1952_________ 4 84 84
Cleve & Pitts gu 1942 A..4^ 9684 9634
Grand Rap & Ind 1941__ 4^ 81 81 84b 84b
Ohio Connecting 1943____ 4 78 78
P C C & St L gu 1940 A-.-4^ 91b 921? 9134 9134 9134 93b 93b 95 92l2 92b

Guar 1942 Series B..........4)4 91b 91b 92b 93
Guar 1945 Series D______4 $88 888 88b 88b 90 90 90% 91
Series E guar 1949_____3)4 87 87 88 88 89 90 90b 90’?
Series F guar 1953_______4 91 91
Series G guar 1957__ ____ 4 88b 88b 90 90 91 91 92 92
Series H guar 1960.......4 87*4 8734 88 88 88 88 88b 88b 90 90
Series I guar 1963_„..._4^ 93 93 95 95
Series J guar 1964__ ...4^ 95 95

Chic St L & Pitts cons_____5 100 100 1001? 1001? 96b 98b
Pere Marquette—1st A 1956_ 5 80 82 803g 8H2 79 81 79b 8H2 8H2 825g 80 8134 80 81b 80 81 79b 81 79b 84b 84 90 87b 89

1st Series B 1956__________ 4 65 65 62b 631? 65 65 ____ - 65 66 64b 65b 64 66 64 64b 64b 65 68b 68b 69b 73b 7034 71b
Philippine Ry—1st 1937_____ 4 44 50 45 45 45 45 40 46
Pitts Shen & L E—1st 1940..5 99 99
Reading—Gen 1997 gold.__ 4 83 86 84 85 8134 8412 81 83 82 8484 81b 8334 83 84b 81b 84 8O84 82b 81 85b 84b 91b 84b 89

Registered________________ 4 81b 81b
Jersey Cent coll 1951 gold.4 86 86 83b 83b 81b 83 8212 84b 83 8334 81b 82b 83 83 81b 81b 82 82b 87 88 8634 87

Registered_________ _____ 4 80 80 80 80
St Jos & Gd Isld—1st 1947...4 63 63 71b 7lb
St Louis & San F (ReorgCo)—

Prior lien 1950 series A.__ 4 55*2 61 57i2 595s 56b 68b 56b 58b 581g 6OI4 583g 59b 59b 60 59 59b 5734 59b 58b 63 62b 67b 62b 6484
Prior Hen ’950 series B.__ 5 66 74b 7084 73 69b 71 69S4 72i4 70b 75 7334 75 7334 75 72b 74 71 73b 71 77b 7534 82b 78b 81
Cum adjust 1955 series A..6 60 6712 64 68 64 67 61 64 6’84 6684 66I4 6734 67 68b 67b 68b 68b 70 68b 74 7134 76 65 72b
Income 1960 series A______6 46 60b 48 51 4784 49b 44 47b 45 61 47b 49b 48b 60b 4834 62 60b 54 45b 51 48b 55 43 60«4

s Option sale.
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1918—Continued.

BONDS January February March April May June July August September October November, December 
Low High Low HighLow High Low High Low High Low High Low High Low High Low High Low High Low High Low High

6 Will 101b 101 101 100b. 100b 100*8 100*8
General 1931 gold________ .5 95’s 95ig 95 95 91 92 94 94 97 97b 97 97 96 96 95 95 94b 94b 97 97
K C Ft S & M cons 1928 g. .6 102i2 10212 101 102 10014 101 100b 100*4 100*8 101 101b101b 100 101b 100 100b 99*8 99b 100 100b 100b103 101 103b

Refunding 1936 gold.—4 68*8 69 62 64 63b 65b 65 69 66*4 67*4 66 66*4 64 66 64*8 65b 65 73b 72 77 i 74l2 77
Jf CI Ar M Ry Hr Rdge 1929 5 85b 85b 85b 85b
St Louis Southwest—1st g. .4 66i2 68b 66 67*2 65 66b 65*4 66 65*4 67b 66b 67b 63b 68b 64 65 65b 66 66 72l2 72b 77 72*4 75

4 5012 5012 55 54 54 57 57
Consol 1932 gold________ _ 4 62 64 60*2 60b 59 61 57 59 57 62 60 60b 59 60*8 58 60 59 60 59b 65 64*8 68b 64b 67b
1st terml & unify 1952___ .5 57*4 59b 58 58 52 55 54 54 55 58b 58 58b 58 58b 57 58 56*4 58b 57 62 60b 65 60 61

San Ant & Aran P—1st gu g.4 5914 60i2 59*4 60i» 59i2 59*8 59 59*8 59 60b 57b 58b 57 58b 54b 55b 54b 56 56 60b 64 66b 66^2 68b
5 100 100

Seaboard Air Line—
Gold 1950 4 7112 711? 67 67b _—J 75b 76b
1950 gold stamped 4 70 7012 7012 701? 7H2 71b 68b 70 70 70 71 72b 72 75b 72*8 74
Adjustment 1949_________ .5 5212 55*4 49i2 52l2 49 50b 49 50b 49*4 55 54 57 55b 57b 53b 55 54 55b 54b 59b 56b 61 50b 69
Refunding 1959---------------- .4 53i2 56l4 53 55U 52 53b 51*4 52 52 56b 55*4 56b 56*4 57*8 56b 57 56 57b 57b 64b 62 66 67 64
Atl-RIrmlng 1st 19A3 g 4 74 74 73 75 74 74 -
Gflrrtllna Conf 1st rnns 4 77 77 75 75 76 76
pla CI Ar Penin cons 1943 .5 93b 93b 92l2 92b 92b 92l2 95 95 ,
fla Ar Ala 1 fit eons 1945 5 90b 90b J
Ga Clam Ar ^Jnr 1 fit* guar 5 94 94
SeflH Ac Ponnoke 1st* 1926 5 91b 91b 91b 91b

So Pac Co—Cen Pac coll '49 g .4 72l2 76 7214 76 72 72*8 7178 7214 71*4 74 72*8 72b 70 72*8 71 72b 70b 72b 72 77b 77 82 77 80
Convertible 1929__________ .4 75b 79 76*4 78ig 7578 78 7578 77 77 80b 78*4 79*4 78b 79*4 78*4 79*4 77 79*8 77*4 85 83b 88 . 84b 86b
Convertible 1934__________ 5 86ig 89i4 89 92*8 90 93*8 90b 92b 91 95 90 90 90b 91b 90b 92b 89b 92 90*4 105 99b 109b 101 105

R i fit*er erl 5 89b 89b
Cent Pac 1st ref gu g_____ .4 78 82 80 81*8 79 81*8 77*8 80*8 80b 81b 79 80*4 77b 79b 76*8 79b 76 77 75 83*8 84 86 82 84l2

8612 86i2 87 88 86 86 85 85 86*4 86*4 86b 86*s 85*4 86b
Through St* I, 1st gu g 4 71 71 72l2 72i2 76 76 74b 74b 76 78

G H Xr S A 2d gn pvten 1931 5 96*4 96*4
Gila Val G & N 1st 1924... .5 95 95
IToiifi F Ar W Tex 1st 1933 .5 85b 85b

-5 96 96
General gold 1921 ____ 4 87 87 90 91 92 92b 93 93

Austin & N W 1st 1941___ .5 93 93
Morgans La Ar Tex 1st 1920 6 100 100
Ore Ar Clal 1st 1927 gu______ 5 93^8 933« 96U 9612 95*8 96
San Fran Terml 1st 1950.. .4 77i2 81i2 78 78 74 77 73*4 73*4 73 79b 78 78 ---- 73 73 71b 73 71b 74 77 80b 79*8 81
Sou Pac RR 1st ref 1955.. .4 7878 82*8 81 82i2 76*4 80*4 76*4 78b 7778 80*4 77b 80 77b 78b 76b 78 75*8 77*4 75*4 82b 81b 86b 82*s 85*4

Southern—
1st 1994 gold____________ .5 90U 93U 92 93 91 92b 91b 93 92 93 88*4 90b 89 90b 88*8 90 86b 88*4 88 95b 94 100 95 96*4
Registered ___________ .5 9012 90b
Develop & gen Ser A______ 4 59 61i2 60 61*» 6OI4 61b 60b 6178 6178 63 61b 62b 62b 63*4 62*4 64 62 63 62b 68 66b 73 66b 70
Mobile & Ohio coll tr g---- .4 68 6812 68 68 67 67 66 66 65 66 .... 67b 67b 65b 66 66 80 73b 75 75 75

87 87 92 92
St Louis Div 1st gold______ 4 67*8 69>2 69b 69b 64ig 6878 64b 65 68*8 69 69 69 66b 66b 64b 67 ---- 66b 69 74 74
Ala CZt Soil 1st A___ _5 87*8 8778 93 93 93 93
Atl Ar ntiar A I, 1944 A 4V^ 82l2 82l2 8412 84b
Atl & Char A L 1944 B.......... 5 91 95 94 95 9214 94 91*4 93b 92b 93b 92 93b 92b 92*4 91 92*8 91 91 92 93b ____ 96b 97
Atlan & Danv 1st 1948 g... .4 70U 70b 70 70
E T Va Ga dlv 1930_______ .5 96 96 96 96

Cons 1st 1956 gold______ -5 971? 97b 94 95 94b 94b 91b 92 91b 93b 9U2 92b 92b 92b 91b 91b 94b 95 95 95b
E Tenn reorg lien 1938.*.. .5 86 86 88 88 90 92b
Ga Midland 1st 1946______ 3 63 63 51 51 52 52
Ga Pacific 1st 1922................ .6 1001, 100b 1001, 100b 100 100b 100b 100b 101 101
Knoxville & Ohio 1st g__ _ A 100 100 98*8 98*s 1001, 101 101 101b 98b 98b 100 100
Mob & Bir prior lien 1945. . .5 91b 91b
Mobile & Blrm 1945 g_____ 4 68 68
Rich & Danv deb 1927.___ 5 95 95
Sou Caro & Ga 1st -5 9678 9678 97b 98 98 98b 98b 98b 98b 98b 98b 98b 98*4 98b
Va Midland ser E 1926.... .5 93 93

General 1936___________ .5 94 94 93 93 93b 94 94b 94b 94 94b 94b 94b 98 98

70b 70b
Va & S W 1st gu 2003............5
Va & S W 1st cons 1958....5 

Terml Assn St Louis—lst..4H
1st cons 1894-1944 g.................5
Gen ref 1953 s f......................... 4

Texas & Pacific—1st g--.-___ 5
2d Income 2000_____ ____ ...5
L A Dlv B L 1st 1931.............. 5

Toledo & Ohio Cent—1st g..5
Western Dlv 1st, 1935______ 5
General 1935 g.____________ 5
Kan & Mich 1st gu 1990..

2d 20-year 1927.....................5
Tol St L & W—Prior Hen..3^

50-year 1950 g....._ ......4
Ulster & Dela—1st cons_____ 5
Union Pac—RR & L gr 1947..4 

Registered_ ............4
20 year conv 1927__________ 4
1st & refunding 2008... 4
10-year secured 1928..__
Oregon RR & Nav con g....4 
Oregon Sh Line 1st g..._..6

1st cons 1946 gold.......5
Guar ref 1929 gold__ ....4

Utah & Nor 1st ext 1933....4 
Vandalia—cons 1955....._ ..4

Consol Series B 1957_____
Virginian—1st 1962 ser A.__ 5
Wabash—1st 1939 gold...........5

2d 1939 gold.............................. 5
Deben series B 1939______
1st Hen equip 1921 gold_ ..5
1st Hen 50-yr terml 1954.. 

Washington Terml—1st 1945.4 
West Maryland—1st gold—4 
West N Y & Pa—1st 1937 g„5

General 1943 gold_________ 4
Western Pacific—1st 1946 A_ 5
Wheel & Lake E—1st 1926 g._5

Refunding 1966 serlesA-.4}£
1st cons 1949 gold______....4

Winston-Salem S B—1st__
Wisconsin Cent—1st gen.__ 4

Sup & Dul dlv & term 1st..4

STREET RAILWAY

Brooklyn Rap Tr—1945 g. 5
1st refund conv 2002 g_____4
6-year secured notes 1918_ 5
Certfs for 3-yr Option A..,
Certfs for 3-yr Option B..
3-year secured 1921______
Brooklyn City 1916-41______5
Brooklyn-Un El 1st g.__ 4-5

Stamped guar.........4-5
Kings Co El 1st 1949..............4

Stamped guaranteed- 4
Nassau Elec guar g 1951...4

Chicago Rys—1st 1927.._ ...5
Conn Ry & Lt—1st 1951__._4^

Stamped quar 1951______4J/$
Det Unit—1st cons '32 g__ 4H

7212 72b

82 82b
83 86 84 85b

46b 46b
85 85b 85U 8678

90 93

80 80 
52 52

80 80 
53 53 48b 5018

93 93

85b 85b

85b 85b 
86* 86

80 80 
83 84b

78b 78b 
82b 84b

69 69

45 48 48 49
77b 77b 

4778 50 46 47 46b 47

81*8 81*8 
67i4 67i4

61 74*4
79*4 81 
41 41

67b 67b

84 86b
75b 79*2

86*4 88 
86 86 
86b 877g 
78*4 81*4

85*8 87*4 85*8 87b

82*4 87 
78b 81

82*4 86b 
78 80

87 88*4
86 86 
86*8 89 
78b 80b

84 87b

85 87
76b 79

84 86
84i2 84i2 
83 84*4
78*8 7914

86*8 87 
83 83
83U 85*8 
78 79*4

90 90
66 75b
8OI4 84b

90b 90b

93 93

90 94
8U2 81b 
88 92b

87b 87b 
94*4 94*4

89 90b

89 92

80 81b
104 104
95 97
82b 84b

82b 8212
101*8 102
95b 97b
83 85
89 89

80 80
100*8 10112
94b 95b
81b 84

79*4 80
101 102
95U 9514
82 83b

80 80
101b10178
95*4 97*8
83*8 85b

79*8 8OI4 
1017s 10214 
96 96
82 83b

78*8 78*8 
101 10214 
95*8 95b 
81*4 82*4

78*s 78b 
IOII4 IOII4

48 49b
88 88 
84b 87b

84l2 8512 
77 79b

101*8 10314 
78b 79 

100*8101i8

81 82 81 82

85*8 88 
84»s 85b 
83*4 87b 
78b 82*4 

102*8104 
79 8OI4 
99b100i2 
96 96
80b 86*4

89ia 90 
83 84
52i2 56b 

’871*4 91

89 90

53' 56’ 
89b 89U 
87 89*8

91b 93 
93 95b
85 86b

90 9178
93b 95*8 
84*4 86

88I4 90*4 
92l2 94*8 
85*4 86

89 90
9214 93b 
84*4 86

89U 91b 
92*4 95

80is 80b 
88 90b
93 95b
84*4 84*4

87*4 90 
91 93b
82b 84b

88b 89b 
90*8 92 
82 82

84b 87 
90 91b
80 82b

98b 98b IOOI4 IOOI4 97 97
90
96 97b 97b

58 61
99 99

80 84

72 72
72 72

797s 81*4 

*94*4 97b

85 87b
85b 85b

81b 84

5978 61b 59lg 61 59b 59b 59b 62 59b 597s 60b 60b
82 82 
58 58*4 57b 68*4 57b 63

79U 81 80b 82
70 70
81 82 81b 83b 81*8 82i2 82 82b

60 60 
80b 81*4 80 81*4 83*s

93

55b 55b
60 60 
56b 56b

60 60 
57*8 67*8

72ls 72b 
76 76b

82 83is 
65 69
95 96b

82 82 
81 82

84 86b

68 70b

72 72b

82 83l2
65b 69 
92U 96b

79 80b
79 7978

83b 85

69 72b
« Option

71*4 72i2 
75 75

72 73
74U 7714

71*4 7214 72 72

56 56
67b 67i4 
69l4 69b

60
59b

69b 72

59b 60b 

72*8 75b

80 83*4
68 68 
95 97*4

80 80*4
68 68I4
97 97*8

81 81

95b 98b

81ig 81*8 
65 65
95 97*4

81b 82b

95b 96i2 
96 97

83b 83i2 
65 65
96 96

80b 85

96b 96b
95b 96b 94*4 95*8

80 80 
80 80

82 84

85 85
72 72b

sale.

79b 80 
80 80 
66 66

55 56
82 83b

79U 80 
79*4 79*4

78 80
78b 79b

79 80*8 82is 82ig

94*4 96*8 
80 89b

55b 56 
81 82

55b 55b 
81 82b

59*4 60 
82b 83b

63 65b
80b 83b 
85b 85b 
85b 85*4 
69*4 74b

86*8 90 
82*4 87b 

102*4104i2 
83 85

101
97

IO2I4
97

85b 90b

91 96b
95 97*8
89*8 89b

60*4 72

83b 90

78b 78b

84b 88

68b 68b

85 I 
86b 86*4 
70 72

62 65
801^ 84

8614 86*4 
71 75

65 65
87 88
87b 87b

73 80

88I4 91 
82i4 86I3 

104 10514 
85 86

101l2 104 
99 99b
85'2 87U

93 94b
95 97U
88 89b

66b 67

70 70
85 87

64

’sib

84*4 85 
50 65
95*4 95*4

8312 95b 
92 92
80 84 
82b 8212 
71b 71b 
68b 68b 
60 62
81 87b

73ig 7572b 7314 69b 72b 70 70i2 69 70
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December
Low High

1918—Continued.

January 
Low High

February 
Low High

March 
Low High

April
Low High

May
Low High

June
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

Hudson & Manhat—1957 A_ 5
Adjustment Inc 1957_______ 5
N Y & Jersey 1st___________ 5

Interboro-Metrop—Coll__ 4>$ .
Interboro R T 1966.___  5

Registered_________________5
Manhattan Ry—Cons gold__ 4

Stamped tax-exempt_______ 4
Manila Elec—1st & coll______5
Metro WSEl (Chic) 1st 1938..4 
Metropol St—Bway & 7th Av.5 
Mllw Elec Ry & Lt—ref 1931.4)$
N Y Railways ref 1942________ 4

Adjustment Income 1942___5
N Y State Rys—1962.............. 4)$
Port Ry L & P—conv 1942.___5
Third Ave—1st ref___________ 4

Adjustment income________ 5
Third Ave RR—1st 1937............ 5
Trl-Clty Ry & Light—1st....5 
Underground of Lon 1938..4)$

Income 1948..___  ...6
Un Rys Invest—Pitts issue__ 5
United Rys St Louis 1st__ ...4
United RRs San Francisco...4 

Union Tr (N Y) ctf of dep...
Eqult Tr (N Y) inter ctfs.__

Virginia Ry & Power 1st...._ 5

GAS AND ELECTRIC
Brooklyn Union Gas—1st....5 
Cincinnati G & E—1st & ref.5 
Columbia G & E—1st 1927..5

Stamped___________________5
Consolidated Gas—conv.....6 
Con Gas E L & P of Balt—

5-year conv 1921___________ 5
Detroit City Gas—1923 g_____ 5
Detroit Edison—1st 1933___..5

1st & refund 1940 A..______ 5
Eqult G L of N Y—cons ’32 g .5 
Kings Co E L & P—Pur M '97.6

48b 53b 
14*4 17b

52»4 61 
16 1984

54b 57 
15b 17

54 56b
15b 16b

54 60b
15b 25

58 62b
20 24b

53b 57b 
80b 84

53 65b
83 85

52i2 54b 
79 83b

51»4 54 
79b 82

54b
85

50b 53 
80b 82b

57b 59*8 
18b 21U 
90 90
50b 52 
79b 81*s

5734 60 
18b 20b

50 51
773g 7934

59 59b
183g 20l4

65
20b
87

60 6934
17b 22

55 65
16b 20b

48 50*4
78 80b

50b 55b 
78b 83

51 585g
80 84U

54k
81b

79 79
78 79

76b 76b

49 51
18 217g

56
38b
95
94b

60
60

25b 25b

80 80b

94l2 95

75b 7534 
76 76

100 102

92 92

79 80b
79 82

50 50b
1734 19

4934 50 
17«4 18*4

76 78»4
77 77 78 78b

74*g 74*g 
74*a 76*4

75 75b
7434 75 
80 80

76 76b
73b 73b 
76 76b

73U 7734 
75b 77

81b 81b 
80 84b

80
81

50
1934

54
2434
68

53b
23
70

55 55
28 36b

62l2 62b 
52b 55 
27b 32

62b 62b 
53b 55 
29?g 347g

921g 96 
80 80 76 76

56 56

91 92

54b 57 
33 36b
90b 90b 
92i2 933g

66b 68 
52b 55 
32b 36b 
92* 92b

81b 81b 
50b 53 
22 24
66 667s
66b 66b 
55 58
34U 36b 
90b 91b 
9234 9234

787g 787g

48*4 52 
20 23b

67 
59 
36 
90b 
91 ig

56 56
59 59

20-3g
63

53 58
2934 35

47 50b
19 22
63 65b

41 52lg 
18 21b
6434 65b

54 54
79 85
81b 81b 
38b 4734 
11 19b

56b 58b 
31b 36b

5514 58b 
3212 387g

91b 92b

51b 56 
28 36
97 97
95 9514

66 66

s25 s25
2484 25 
24«4 325

55 55k

22 25
23 25

25
26b
27
77

50b 50b

22 23

'7784 78b

22b 22lg 
2212 2234 
77 7734

22b 2212 
77b 78

22 22 
77 77

66
50

94 94
90 90
7734 80

100i2101

92b 92b 
9414 95b 
95 95
9212 92iy 
94 94

99b 100*8

94b 963g 
95 96

90 90
89b 90 
75 78
78 78
99U 100

9114 92

75" 75" 
77 80
99U 101

88b 91 
90 90*8

87 88b 85 87

22b 2484 

’77’ 77

87 91

2434 25 
25 25

907g 94b

22
23

78 78
99 100

78

99 99b

79b 80 
79 79
99 100*8

95 953g
91b 91b

94 94
98 98

94 94
945g 94?g

95 95
947g 95

91b 91b 
94b 94b 9334 9334 

897g 90

79*8 79b 
79 81

10034 106

95U 95b

31b 9H2

82 82 
82 82 

103 108

95b 95b

94 95
91 91
82b 821? 
8134 81»4 

101 106

93b 93b

95b 951? 
9412 941? 
94b 941?

99 99 99U 9914
Edis El Ill Bklyn 1939____ .4 73 73 73b 73b 78 78

Laclede Gas—1st 1919 g.__ .5 97b 98 9734 98b 97b 98 97b 98b 97b 98b 98b 98b 98 98b 97b 98 97*a 98b 98 98b 98 99 98b 99b
Refund and ext 1st 1934 g. .5 943g 943g 92 92 89 89 88b 89 89b 89*4 89 91 ___ 90b 91b ___ 94 94b

Milwaukee Gas Lt—1st 1927.. 4 857a 857a 85 8578 85 85 85b 86b 84^2 84b
N Y Gas Elec Lt Ht & Pow... 5 87U 88b 87b 893g 88b 88b 87b 90 87b 88b 86 83 86 87*4 87 87*4 87 90 90b 97b 91b 95b

Purch money coll trust g-. 4 69 73 70 70b 69b 70b 69 70b 68 68b 68 68*4 68 68 68 69 6812 69 69 73b 76 76b 76b 76b
Edts El Ill 1st cons 1995... .5 94b 94b

Pacific Gas & Electric—
Calif Gas & El Corp—1937 . .5 90*g 92b 91*4 92 8878 91b 86*4 86*4 88 88b 90*8 91b 903s 90*4 87b 89 88 88 87*4 90 91 95b 95 95*4
General & refund 1942__ .5 79b 80 80 80*4 78b 80b 78*4 79*8 78*4 79*4 78 79 78b 80b 79 79b 76*8 78b 77 83b 85 88 87 88

People’s Gas Lt & Goke—1st _6 981? 98b 98*2 98*2 100 100 100 100b 1007« 1007« 101*. 101*.
Refunding 1947 gold______ .5 80 81 7978 80b 78 78b 74 77b 73b 74 73 73 71b 75 72b 72b 74b 74b 77b 83 85 86

Phlla Co—Conv 1922................ 5 82 84 80 80 78 78 7ft 78 86 90 89b 92 91*4 92
Standard G & E conv 1926__ .6 91 91 90 90b 91 91 90 90
Syracuse Lt & Pow—1954 s f_..5 70 70
Union Elec L & P—1st 1932.. .5 90 90 90 90
United Fuel Gas—1st 1936 .. .6 971* 971? 9lb 95 93b 93b 92 92 96 96 97 97
Utah Power & Lt—1944.......... .5 SOb 83 83 84 80b 83b 80b 82 81*8 83b 82b 83b 82*4 83 81 83b 80 81b 81b 85b 85b 90 89b 89b
Westchester Light—1950_ ... .5 89b 89b

MISCELLANEOUS
Adams Express—coll trust.. .4 64 66 66b 66b 66 66 63 63 66 66*4 65 66b 60 64 60 63 65 69
Alaska Gold Mines—1925 .... .6 1934 21 18i2 26lg 18b 19 19 20 18 24 24 30 23 25 22 25 25 32 32 39 3212 35

10-year conv 1926 ser B__ .6 19 247g 20 26 19 20 19 20 ---- 18 20 21b 28 22 25 25 25 26 32 30 36 31 35
Armour & Co—1st real ext. 4J$ 84 84*4 84t2 87b 83 85b 823g 84b 84b 85b 83 85b 83 85 81b 83 82 83 82*4 87 85b 89 85b 87*4
Booth Fisheries—s f 1926 ... .6 90 90
Braden Copper—1931_______ .6 897g 93 91*4 93 92*8 93 9lb 93 90 92 90 90 91 91 91 91b 92 92b 92 94 95 96 96 96b
Bush Terminal—1st 1952 .... 4 83 83 82 82 79 79 79 79 83 83 80 80 80 82b 80 80

Consol 1955 _____________ 5 84b 84>2 80 80 80 80 83 83 75b 80*4 78b 79b 79b 86
Buildings gu tax-exempt_ .5 75 79 74 74 76 77 75 75b 76b 77 80 80 80b 81 81 81 79b 79b 81 85 81b 83

Cerro de Pasco Copper—1925 .6 103 106 105*4 1071* 1053. 106U 105b 1061*
Chic Cltv A- Conn Rv—1927 5 58 58
Chic Un Station 1st 1963... 4J$ 89 90 87 89*4 86b 87b 87*8 90 88b 90 86b 86b 87b 87b 85 87 85 86b 85 87b 87b 91 86 90
Chile Copper conv 1923_____ .7 102*8 106b 106 107b 163 107 103b 104b 103b105b 103*4 105b 106 108b 104b 106*4 104b 107 107b 116 111 U8b 105b 112b

Coll tr & conv A sub rects .6 73 77*2 7612 SOb 75*8 78 75b 79 77b 80*4 78 79 78b 80 78 80 75 78b 77b 87b 85b 89b 81b 86b
Coll trust Ser A 1932 conv _ .6 77b 78b 79 80 79 80b 77 77 79 87b 85 89b 83 85b

Computing-Tab-Rec—1941 .6 78b 78*2 79 79 81b 83 80 80*8 80b 80b 80*8 80*8 80 80 82 85 82 85
Granby Cons MSA P—1st _ .6 91 97 95 96b 96*4 96*4 96 96b 98 98 94 94 100 100 98 98

Stamped________ _________
Great Falls Pow—1st 1940

6 91 95b 95t2 96b 96 96 95 95 97 97
5 93*2 94 93 94 90b 90b 90*a 90*8 91b 91>* 93 93b

Internet Merc Marine—1st. .6 90b 95 92U 94b 90b 93 90 93 90*8 101*4 9Z>2 102*8 96*8 98b 95b 99b 97b 99b 97b 104b 98b 104b 100b103
Montana Power—1st A_____ .5 86*4 897g 887g 92 88 90b 88b 89 88*8 89b 88*4 89b 88*4 89 87 89 87 88 85b 89 88b 92b 91b 93

75 75 81 81
New York Rock—50-year .4 66 66 65 66 66 67 67 67 67 67 67 67 73b 73b
Niagara Falls Power 1932____ .5 96*4 97 98b 98b 98 98 95 95 91b 93 91 91 90b 92 96 97 94 96b

.6 99b 99b 99 99b 1001* 1001*
86 ant g7 QQ Q1

Ontario Power N F—1st.... .5 86 86 85b 87b 86 ' 87 86b 86b 86 87 86 86b 86*4 8684 87b 89
Pan-Amer Pet & Trans—

1st Hen mar eq conv 1919 .6 116 116 108 103
1920 .6 105 118b
1921 .. .6 103 108
1922 .................................... .6 116 116b
1923 . . .6 110 1191*
1924 ... .6 116*4 116*4
1925 ............................. .......... .6 114 116 108 108
1926 ............................... ........ .6 116 119 103 103
1927 . .6 116 119

Public Service Corp NJ_____ 5 73b 76 76 78b 79 82b 77b 80b 75 78b 77b 79b 77b 81 75*4 78 76 77b 76b 79 79 86 79b 80b
Tenn Copper—conv 1925__ .6 88 91b 92 93 92b 92b 92b 92b 92b 92b 93 95 94 95 95 95 94b 95b 94b 94 b 91 91

.5 90*4 90*4 92*4 9234
Wilson & Co—1st 8 f 1941... .6 937g 95b 95>g 96b 94 96b 93b 95 95 96*4 94 95b 93b 95 91 ' 93*8 90b 92 91 95*4 95b 100 97b 99b

MFG AND INDUSTRIAL
Amer Agric Chem—1st '28. .5 92b 9412 97 100b 93 98 93b 98 95b 96b 95b 96*4 95*4 97 94*8 963g 93b 96 94b 96b 96b 97b 98 99

Conv deben 1924_________ .5 91 94 92*4 95b 90b 95 92 93 92b 95 92*4 94b 93b 94b 93*4 100 96b 99 98b 106 100b 104 101b103
Amer Cotton Oil—deb 1931. .5 82 82 82 82 83 83 82 82 80 82 81 84 85 89b 87 88
Amer Hide & Leather—1st.. .6 98b 981? 98b 100 100 100 100 100 100 100b 100 101 100b 101 10034 101 100 101 100 loob 100 100 99b 100
Am Smelting & Ref—1st A.. .5 86b 89 88 89b 86b 88 86*4 89b 87 89b 86b 88b 8734 88b 86b 88*g 84b 87*g 86 90 90b 95b 91*4 92b
American Thread—1st______ .4 9678 973g 97U 97*8 97*8 97*4 98 98 98b 98b 98b 98b 98*4 99b 99 99*8 99b 99b 99b 99b 99b 99b
Amerlca n Tobacco—40-yr _ _ _6 117 117 117 117 1171* 1171* 117 117

Gold 1951 4 74i2 74b 71 71 71 71 71b 71b 71b 71b 7lb 71b 75 75
115 122

Amer Writing Paper—1st__ .5 79 84 82b 87 84 86 83 84 84 84b 82 84 83*8 85b 84b 87 863s 87 86b 90 84b 89 86b 88b
Trust co ctfs of dep 87 89

Baldwin Locom Works—1st. .5 99*2 10034 100 100 99*4 100 101b101b 100*4 101*4 100b 100b 99b 99b 99 99 97b 99 99b 99*4
Central Leather—20-year__ .5 94*4 96 95b 97*g 94 97b 93 95b 94 95b 94b 96 93b 94 b 93b 94b 93b 94b 93b 95b 95b 96b 95b 97’
Central Foundry—1st 1931.. 6 80 80 82l2 83b 84b 84b 84 84 8lb 82 80 80
Consol Tobacco—1951 __ _4 73b 73b
Corn Products Refg—s f___ .5 97Sg 97*g 97b 97b 9734 97*4 97b 98b 98b 98b 98*4 98*4 99b 99b 99*8 99b 101 101 99b 99b

1st 25-year sink fund 1934. .5 95 97lg 97b 98 97*4 97*4 97b 97*4 97b 98*4 98b 99 99 99b 99b 99b 99b 99b 99b 100 99b 101
Cuban-Amer Sugar—10-vr__ 6 997» 1001* 100 100
Distiller's Securities—conv. .5 75 8234 78b 82 79b 827g 80 87b 85b 88 86 87 85*a 86 85 87b 85b 87b 84 87 85b 88b 87b 89 b
General Rakin<5—1st 1936 6 75 75 79 79 80 80 83 83

s Option sale.
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1918—Concluded.

BONDS January February March 
Low High

April May June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High Low High Low High

General Electric 1942______3)4 71 74 73 73 73 73 73 73 66b 66I4 72 7314 68’g 70lg
Debenture 1952__ ________ .5 94*4 97 9612 97*4 98*2100 95 98i2 96U 98l2 96 98*4 9712 98’s 97b 99is 9714 98 96 97*4 97b101’g 9912 101*4

Ingersoll-Rand—1st 1935__ .5 96 96
Internat Agric Corp—1932_ .5 68lj 73i2 73 73i2 70 73*4 7012 71*4 70*4 73 72*4 74 74 7512 75 75i2 72*4 75b 74’g 77b 74b 77U 7512 77
International Paper—1st... .6 90*4 99*4

1st & ref conv s f, 1947___ .5 90b 90*2
Consol conv sink fund.... 5 98 99 97 97 96U 96i2 93b 94

Llgget & Myers Tobacco.... 7 114 115 115li 117 114 115 110 113 112 114 111 112*4 110 11U2 109 110 107*4 108b 108b 111b 110*4 112 111 11312
1951......... .................................. .5 86 88iS 92 96 92 95 89 93’g 91 93 90i8 91*4 90 91i2 90 90 88’s 88’g 86 9014 89’s 93U 91*8 93*4

Registered________ _____ .5 8912 89i2
Lorillard (P)............... 7 111 1131? 115 115 110 114lg 110*8 112 11012 Ill’s 110 IIH4 109*8 HOI4 107 109*4 108 11112 110*4112 11112113

1951............................................ .5 85 90 90 93 89i2 90»g 87i2 92 90 91 90 91*8 88i2 89i2 87 87b 84 85 8312 90 90*4 93 91 93
Mexican Petrol—conv 1921 A. .6 107 116 117 181b 165 165

1st & ref 1921 Series C_____ .6 106 106 1061s 1071? 106*4106*4 107 107 106 108 117 175 162 164
Nat Enam & Stamp—1st.... .5 95 95 98 98 95 9512
Nat Starch deben 1930...... 5 Qll4 9114 93 93 94 94
National Tube—1st 1952.._ .5 94i2 94i2 93 93 94 95*4 95 95 96 96 95 95 94*8 96 97 97b 97 97 97 97 94’8 94’g 96 97
N Y Air Brake—Conv.__ __ .6 99 100 99*4 99*4 9912 99*4 98*4 99i2 98 99*4 99 99*4 98’s 99 98 98 97U 98 97 97b 98*4 99lg 99*4 100
Pierce Oil—5-yr conv 1920__ .6 95*4 98*8 99U10U2 9912 100l2 99*4 lOOh

10-year conv 1924_________ .6 83b 85 8314 85 83 90b 86U 90 88 89ig
Railway Steel Spring—

Inter-Ocean Plant 1st 1931 .5 96ig 96ig 99U 9914 99U 99b 104’s 104’s 104’s 104’s
Sinclair OH & Refining—

1st (warrants attached)__ .7 86 8912 89U 93i2 88 91 87 90 89lt 93U 92 93 93 94 93U 96b 95b 97b 96 98i4 97 99i2 99 100
Without stock warrants.7 84^ 88 86i8 88I4 86 87 85 87ig 87 91*4 90 9112 90i2 92 90b 93*8 92 94b 92 95 94*8 95M 95 96

Standard Milling—1st______ .5 R8 90 on 90 9212 92l2 92 93U
Texas Co (The)—Conv 1931. .6 96>2 10H8 9812100 98 100 9712 98*s 97% 99i2 9712 9814 98 99*8 98 99*8 98’s 99U 99 100 9912 100’g lOOh 103*4
Union Bag & Paper—1st s f. .5 86’a 88

Stamped__________________ .5 83 83 87 87
Union Oil of Cal—1st A......... .5 90 90
U S Realty & Impt—deben.. _5 49 49 45 47 45 52 50 50i2 51 52l2 51 55 53*4 56 53 54 6312 67 65 68 64*4 64*4
U S Rubber—coll tr 1918.... .6 166 lOOlg 100 lOOlg 100 100 100 lOOlg 100 100 100 101 100 100ig 100 100 100 lOOlg 100 lOOlg 100 100

5-year sec notes, 1923_____ .7 101 102*4
1st & refund 1947 Ser A__ .5 76i2 7812 77’a 79*4 76 78i2 77U 78*4 78*8 81 79 8012 79U 80b 79*4 81 79*4 81 79*4 85 83*4 88I2 85i8 8712

U S Smelt Ref & M—1926___ .6 94 97 96i2 98 9512 97 93 96 92lg 97 9512 97ig 95 96 93 94 94 95b 93b 96 9512100 9914 lOOlg
Va-Caro Chemical 1st 1923.. .5 90 9314 94 97U 93*4 96*s 93*4 94*4 94 95*g 93*8 94*4 93 96*4 9414 95 93b 93b 93’8 94b 96 96 95 9612

Conv deben 1924 8 f_______ 6 9414 95 9612 97*4 95i2 96 95 98 95 98 96 96 96*4 98 96b 98*4 96U 96b 97*4 98l2 100 100*4 100 101’8
Western Electric—1st_______ .5 95 98 97 97i2 9512 97 9512 9712 96 98 95l2 96l2 96 96b 95b 96b 95U 96*8 94’g 96’g 9614 97’s 97 98

COAL IRON & STEEL
Bethlehem Steel—1926______ .5 96 98’s 9812 99 95i8 95U 93i8 96l2 93*4 96 95 96i4 95*4 96b 96 96*4 94 96b 92 93 94 96i2 9514 96

1st & refunding 1942A___ 5 87 90 89 89’s 9212 93ig 89i2 92 89’g 91 90 90*g 86 90 87 89 8814 89 88I4 90b 89 90i2 8712 89
Purchase money 1936____ 5 80 81*4 80 81 7812 80 79U 80 79*4 83*4 81 83 80’s 82b 81*8 82 8OI2 82b 80b 81*4 81*8 87*2 83 86

Buff & Susq Iron—1st 1932_ .5 90 90
Debenture 1926___________ 5 85 85 86I4 86I4

Col Fuel & Iron—s f 1943___ .5 83 83 8412 85 85 85 85 86 84 84 8312 83b 86 86 86 86 86*4 86*4
Colorado Indust—1st 1934.. .5 7312 74 73*4 76 73 75 74 75 74 75 74 74is 74l2 75 73*4 75 73*8 7412 73l2 74 7312 76 75 75*4
Consol Coal Md—1950_______ .5 83 83 86 90 87 87
Elk Horn Coal—1925................ .6 95 95 •
Grand Rlv C & C—1st 1919.. .6 94 94
Illinois Steel—deb 1940....4)4 81 8212 81 85U 83 8512 83 84 82 83i2 8H2 82 81*4 82*g 81>s 82*8 81’s 82b 82 84b 8618 86l2 81 8612
Indiana Steel 1st 1952______ .5 95 97 96i8 97 95 96 95 95*4 94*4 95’s 94 95 94 95 94 94b 93 94b 92 95 94*4 98 97 99
Lackawanna Steel—1st conv .5 94’8 95’s 95 9612 95 96i2 94’8 96 95 96l2 95l2 96 94*4 96b 94*4 95b 95 95 9414 95b 94i2 96 96 97

1st con 1950 Series A____ .5 88 90i2 89 90 88i2 90 89i8 90*4 90*4 96i2 91U 93 91 92lg 92 92*4 90 91 86 89’g 86 90 8312 89
Midv Steel & O—conv *36 s f. 5 805s 8314 82 85i2 8OI2 85 83i2 85 847g 92 86 88l2 9712 88b 87b 88b 86 88 85b 89 87l8 92 85 89U
Pocahontas Cons Collerles.. .5 85l2 8512 87lg 87lg 87i8 87l8 87 87 86*s 86*g 88I4 88I4
Repub Iron & St—s f 1940__ .5 93 96 97*4 9814 96 97’s 9612 9712 9412 9714 94 9714 92l4 92*4 92U 92*4 93b 96 93 95 92’8 95U 91 94
St L Rocky Mtn & Pac—1st_ .5 80 80 81 81 80ig 8018
Tenn Coal Iron & RR—Gen. .5 95 97i2 9512 95i2 9512 95i2 9212 9512 96 96 96 97 9512 95*4 95 95l2 9212 9314 94*4 96 95 96*2
U S Steel—s f 10-60-year____ .5 98 100 99 99*4 97 99 *g 9612 98 97'8 100 97 98*4 98 99U 98 98b 96 98b 96 98»2 97’g 100*4 99 101

Registered_______________ .5 98 98 99 99’s 9714 97i2 96*4 96*4 97*4 99 97U 9714 9812 99 96 98b 97 98 98 98 9812 100*8
Va Iron Coal & Coke—1st... .5 83 851g 85 85 85 86 84 84 .... .... 85*4 86 86 86 85 85*4 86 86 — — .... 8512 85i2 86I4 86’s

TELEGRAPH
Amer Telep & Teleg coll tr_ 4 82 83ig 81 83 8H4 83 8OI4 82 8OI2 83 80 82*4 78 80*s 77 78b 7712 78 78 83 83 88 84l2 8612

Convertible 1936 gold____ .4 81*4 81*4 8512 85l2 81’s 81’g 86 87 78 78
20-yr convertible 1933.__ 86 8812 9O18 91l2 88 91 86 89 86 87 85 86i2 82 84 82 82 82l2 82b 84 90 89 92 86l2 92
30-yr coll trust 1946_______ .5 90 94 93i2 95'g 90 93’s 90*8 9314 89’g 94*8 86i2 9014 86 88I2 86 88*4 89 90’s 90U 93b 9314 9714 9214 96
7-year convertible 1925__ .6 4937® 4941® e93 d95b 4941a 49fi 49fi7®4inni® 007® 1OE 1 1

Cent District Teleg—1st___ .5 98lg 99 9914 99i2 9812 99 9812 9812 98i8 98*g
Chicago Telephone—1st 1923 .5 9312 93b
Commercial Cable—1st regis .4 68iS 68lg
Cumberland T & T—1st.__ .5 90 93 90i2 93ig 90 91*4 90’a 9n2 92 9212 91 92 87*s 87*8 85 86 86 87 87 90 93i8 95 93i8 93lg
Metrop Telep & Teleg—1918. .5 99i2 99’s
Michigan State Telep—1st.. .5 86*4 86*4 8712 88 88 88i2 881g 90 87*8 88 88 88 85U 86 87 89b 89i4 91 88 88ig
N Y & N J Telep—1920______ .5 97 97 97 97 97 98 98 98 97 97
N Y Telephone—1st 1939...4)4 85*4 87ig 86i2 87*4 87 89 86i2 87i4 86*4 89 85 87i4 85U 86*4 85 86I4 84 86*8 85b 89*8 87*8 92 89*8 91*8
Pacific Telep & Teleg—1st.. .5 90*4 92ig 9214 92i2 91 925g 91 92 90 92 90 91 89i2 90*g 87 88’s 87b 89b 89 90*4 90*4 96l2 94i2 96
Southern Bell T & T—1st__ .5 91 92 90i8 92 9H2 9212 92 92l2 93 95 90*4 91 87’g 90b 86 88*4 87 87*4 87b 91 93 97 93i2 95l2
West Union Teleg—1938.... .5 90 93 92 93lg 90 93 90 90*4 9212 93 93ig 93l2 9014 90b 90 90 87b 87b 89b 91 93 93i2 91*8 93i2

87 88 80 8519 85 86 80*8 8H4 ROlo 81b 80ls Rib 81b Rib 80 R41? 85ig 92*g 90 91*8
« Option sale. d Full paid receipts. e Part paid receipts.

1919.

BONDS January 
Low High

February March April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October November 
Low High

December
Low Low High Low High Loa High

Ann Arbor—1st 1995 gold. 4 55 57 55 57i2 65 58 64’g 56 54’s 55’g 55i2 57i2 66 56’s 5512 55l2 5Ug 65 5212 55 51 53 60U 51*4
Atch Top & S Fe gen g 1995..4 83i2 85i2 81*4 83*4 82lg 8314 80*s 82i2 82 83 80*2 82’g 79 81*2 76 79l2 77i2 7912 78*g 81*2 76 79 >2 751? 82*4

Registered _______-_______ 4 80 80 81*4 82 79*4 82 81 81 7,8 78l2 76ig 77*4
Adjustment gold 1995_____4 79’s 80*4 75ls 78’g 74*8 75 75ig 75ig 7514 76*4 74 76’s 73i2 75 72 74 70’s 72 71 74 69’s 72 68 70lj

Stamped__ ____________ 4 75l2 79i2 75l2 76 74*8 76 74 76 73U 7612 74 76’g 73 74i2 72 72*4 70i2 72 7U2 75 70 7212 67ie 71
5#-year conv gold 1955____4 76 77 74 76l2 74 761g 74 76l2 76 76*8 73 75 65lg 68*2 68 >8 6912 68 69l2 65’s 69>2
Convertible 1960__________ 4 94 95k 93*8 9812 94*8 94*g 94*4 96U 94 101 98*8 102*4 99U 102 90 95 90*4 91*8 90 92's 89 9112 88 89*4
East Okla Div 1st 1928___ 4 921S 92lg 92lg 92lg 90l8 90lg 91U 91*4 91 91 88 90’s 88I4 91 90’g 90’s ____
Rocky Mtn Div 1st 1965__ 4 74 75 75 76 74 74 74 74 71 74 69*2 71
Transcon Short Line 1st g.4 79 81 79 79 77l2 7712 77i2 7712 78 78’g 77*4 78l2 76*8 79 76*8 76’g 7514 77*8 75’g 81 75*8 7612 73*2 7612
Gal-Ariz 1st & ref 1962__ 4^ 85 85 85 85 85 85 85 85 85 85 82»4 82*4 81 81
S Fe Prescott & Phenix 1st 5 95 95

Atlan Coast Line—1st 1952 g-4 83i2 85l2 82*4 83*g 82 8312 80ig 82 81 83 80*8 82’g 79 82 76 79U 76*4 80 79*8 81 77 79*4 75i8 81
Registered ________ 4 76 76
General unified 1964.__ 4)^ 85 88 84 85 82*4 83’g 82 8312 82i2 8312 82’g 84 82 83*2 8II4 8212 80 8II4 81 84l2 76i2 7714 76% 76’8
Alabama Mid 1st gu 1928 _ 5 9612 9612 97U 97U 97*8 97*8 98*2 98i2
Rriinswick IV 1st gu ’38 4 80 80
Lou & Nashv coll 1952 g__ 4 78ig 78i2 77 77 73’8 7514 74 74*4 74*8 77l2 76 77*4 74 76 68 >2 74 7114 72 71*4 76*4 71 73l2 68 71
Sav Fla & West 1st 1934__ 6 107b107b 105 10518

B & O—Prior lien g 1925...3)4 88 8914 88 88’g 88 88i2 88is 8812 88U 89i2 88*2 89i2 86*4 89*g 83’g 87 84*8 86*2 84 86i2 83i2 86I4 81 83U
87 87

Gold 1948......... ........ .................4 75*4 82i2 76*2 77i2 76 77k 75 76 7512 79*4 75 77 73*4 75 69ig 74 69’s 71 69 73 i8 65 69 59’g 67
20-year conv 1933_______4)4 76 80 77U 78*g 73 78i2 74*8 77i2 77 80 76i2 80 7412 77 70*4 75 69 7314 68*8 75i2 60's 68*4 53U 60

Registered _ 4^ 55*4 55*4
Refund & gen 1995, Ser A..5 80’8 82i2 82 82i2 78 82i2 77U 80 77>8 8H4 77 80*2 76*8 78 72 77 70 73 68 71i8 57 6912 5512 65
Temporary 10-year 1929__ 6 96U 96i2 9i> 96*2 95*g 96*2 95*8 9614 89*4 95l2 82l2 91*8

Ipne fe M~Div 1925 8312 8312 8412 8614 847j} 8473 86 ig 87 8713 87i« Sit 82 841^ 841?
Pitts L E & W Va System..4 72’g 78 74 75 72 74 71’s 73 72*4 75 72*8 75 70 7314 68i2 68*2 62’a 66 59’s 64*8 55 59*8 51*8 58
Southwestern Div 1st g..3)4 84 86I4 83 85 83 84 83U 84 83U 86U 84 84*2 82*4 84i2 80 82*4 81U 83*8 80 82*2 77 80 70 77i2
CJen t O Reorg 1st cons__ 4^ 89*4 89*4 87*8 87*g 87*8 87*s

95i2 95i2 957g 9578
Ohio River RR 1st 1936 g_.5 96 96 9512 9512 95’s 95’s 96 97 95*4 95*4

90 90 9H8 91i8 88 88
Tol & Cln 1st & ref 1959 A..4 65i8 68 64i2 66’2 66i8 66’g 63*2 64 64 65’g 63*8 64 62 6314 61*4 61*4 55 60’s 55 59 53 57 48 50

s Option sale.
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1919—Continued.

BONDS January February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December
Low High Low High

Buff Roch & Pitts—Gen '37..5 99 99 99 99 95 95 95 95 92*4 93
Consol 1957_____________ 4^ 87b 88b 87b 88 841, 84b 84 84 79 8312
Allegh & West 1st gu 1998..4 84b 84b 70 70
Roch & Pitts 1st 1921 g___ 6 10034 100b 101 101 1001$ IOOI9 100b 100b 100 100
Roch & Pitts cons 1st 1922.6 lOlb-lOlb 101 101b 101b 101b 102 102 101b101b 100b100b

Canada Southern—
Cons guar Series A 1962__ 5 95 95b 93b 95 92 95b 88 92b 9134 94b 93b 94 94 94 86b 89b 90b 90b 90 90 86 86b 84b S6

Caro Clinch & O 1st 1938__ 5 82 82 80 80 77b 78 75b 75b 75 75 75 75
Central of Georgia—1st 1945.5 100 100 100 100b 9734 977s

Consol 1945 gold. ________5 94 94b 91 93 89b 92 89 91b 92b 93 91 91b 88*4 91 88b 89 86 86b 86b 88b 86 90 84b 88b
10-yeartemp 1929 secured. .6 98b 99b 98b 99 96 98b 95b 97 96 97*4 94b 96 92 94*2
Chatt Div pur m 1951 g__ 4 75b 75b 74b 74b
Mobile Div 1st 1946 g______5 9134 9134

Cent RR & Bkg of Ga—1937..5 86 89 88b 88b 90 90 89 89 87 87 81 81
Central of New Jersey—

General 1987 gold________ 5 102 105 102b 103 102b 103 102 103 102 102b 102b 103b 101»4 102*4 100 10134 100 101b 100b 102b 100 102 101 101
Registered _____________ 5 101b 101b -__ _____ 101 101 100b 100b 101b 101b 101b 102 100b 101 100b 100b 100 100

American Dock & Impt___ 5 ___ 99 99 ___  ____ 99b 99b 99b 99b 100 100 100 100 99 99 98b 99 98 98 98*2 9Sb
Central Vermont—Gu 1st g..4 65 65 59 59 51 51 50 50
Chesapeake & Ohio—

Gen fund & impt 1929 __ 5 92 93b .__ _____ 89 89 91b 91b 92 92 87 87 85 85*4 78*2 81b
1st consol 1939 gold_______ 5 98’4 99b 9714 99 97b 98 98 99b 97b 98b 97b 99b 95b 98 b 93b 97b 94 95 95 97 93 95b 91b 94
General 1992 gold______4)4 77 83 b 77b 80 77b 79*4 77b 80b 79b 80*4 79b 80*4 77 80 72b 77 7334 78 b 76b 80 7234 76b 70 75
Convertible 1930________4*^ 7734 81b 78 803s 77*4 79b 78b 81b 80b 84b 82 85b 79b 82b 78 80 77b 79 78 80b 74 78b 70 7634

Registered . __ __ 4% 78 78 81b 81b
30-year convertible 1946__ 5 84>4 89 85*8 86b 85b 86b 85b 88b 8734 91b 88b 91b 87 90b 84 87b 84b 86b 83b 86 81 86 76*2 80b
Big Sandy 1st 1944. ..4 78b 78b 78 78 75 75
Coal Riv Ry 1st gu 1945. ..4 8234 8234
Craig Valley 1st 1940 g.. ..5 78 b 78 b
Pots Creek Br 1st 1946 ___ 4 69 69
R & A Div 1st cons 1989 g..4 75 76 79 80 75 77b 76 76 71 71

1st consol 1989 g________ 4 70b 70b
Cbic & Alton—Ref 1949 g..3 62 53 50b 50b 51b 51b 50 52b 51 53 52b 5234 50*4 51b 49 50 47b 50 46 b 49b 46b 47 b 45*2 48b

Registered ___________ 3 48 48
Chic & Alt Ry 1st 1950 g..3^ 36 40 35*4 37 36 36*4 36b 37 36 38 37b 38 36b 37b 33b 37b 32 34 33 34 29b 33 29*4 32

Chic Burlington & Quincy—
Denver Division 1922___ .4 99U 99b 99b 99b 99b 99b 9919 991? 9514 9514
Illinois Division 1949....3^ 75b 75*4 74b 75*4 73b 74 73b 75 75b 76b 75b 75b 74b 75b 71b 72*4 72 ' 75b 73*4 76b 74 74«4 72b 76
Illinois Division 1949______4 85 85b 83b 84b 83b 84b 82b 84b 84 85 83b 84b 82b 83b 80b 82b 80b 84 82b 84b 81b 83 80*2 84

79b 79b
99’4 9934 >99b 99b 99b 99b 9934 9934 9934 9934 995$ 995ft

99i/t 99ig 99 99*4 99b 99b 9914 9914 991g 9912 993$ 9934
Nebraska Extension 1927..4 92b

I 05 92*4 93b 82b 92b 92b 92b 92b 93b 92*4 93b 92 92*4 92 92 90b 91b 90b 91b 90b 92b 90b 92b

General 1958______________ 4 81 83b 82 82b 80 82 80b 81b 8034 82b 81b 82b 81*4 81b 76 79 78b 81 79b 82b 78 80b 76b 80*2
Registered __ _________ 4 95b 95b 76 b 76 b

Chicago & Eastern Illinois—
Refunding & impt 1955 g..4 25 25 29 29 28 28 .__ .____ 30b 35b 33b 35 32 36 27 34b 25b 25b 25 25b 21 23

Trust Co certfs of dep.— 22 22 __  .__ 25 25 .... ____ 28 36*4 33 34 31b 36 27 33b 29 29 25 26b 25 26b 20b 24
10312 104 100 100 100 100 98 98
75 75 75 77 77b 7714 7712 80 7514 76b 72 72b 71b 72

U S Mtg & Tr Co ctfs of dep 75b 76b 75b 75b 70b 70b 76 77 77 ' 77b 7534 80 80 80 71 71 ' 70 " 70 63 b 69
69 69 60 60 60b 60b 6078 607$

75 75 78 ~ 78 ” 78 78
Chic Great West 1st 1959___ 4 60 62b 61 62b 59b 61*4 59 62 60b 63b 59b 62b 57b 60b 57 58b 57 58 b 56 57b 52b 56 51 55
r.hlplnfl * I nn Ref 1947 £ 6 103 103 100b 100b 100 101b 103b 103b 98b 100 98b 98b

85*4 85*4 85*4 85*4 85*4 85*4 ___
Ind A I-onlsv 1st quar 1956.4 60b 60b 63 63

fltilc Ind A South—50-yr 1956.4 78*4 78*4 80 81 70 70 76b 76b 75 77 76 b 76b
Chic I.ake Sh & E—1st *69.-414 83b 83b 86 86
Chic Milw & St P—Gen 1989.4 75 76b 73 75b 72 73b 72 73b 72b 74b 71b 73*4 70b 72b 68 71*4 66b 70 67 72b 65 69 64 70b

General 1989 series B___ 3^ 64 64 57 57*4 61b 61b 57b 61b 57*8 60
General 1989____________ 4>4 83 84 b 80b 83b 80 81b 80b 80b 81 82b 80b 82 77b 79 75 78b 75b 76*4 76 80 72b 77b 67b 77b
Gen & ref 2014 A________4% 69b 74b 69*4 72 66b 72b 66b 70b 69b 72b 68*4 72 67 68b 66 67b 65 67b 63 67b 59b 64 64 61
Gen ref conv 2014 B______5 78 8ib 77*4 7934 79b 80*4 77b 79b 77 80b 78b 80b 77b 79 73 77b 74 75b 73 77 67b 73b 61*2 69
Convertible 1932________ 4JX 7534 82 76 79 76b 79 75 77b 76*4 80 76*4 79 73b 77b 71b 74 73b 75b 72b 77 69b 74b 62 70
Permanent 1925. __ ------- 4 82*2 84 81b 84 81b 83b 82 83b 82b 85 84 84b 78b 82b 75 79 76 78 76*4 81b 76 80b 67 75*2
25-year debenture 1934___ 4 72 73b 71 72b 70b 71b 70 72b 71b 73b 71 72b 71b 71b 69 71b 68 70 69b 69b 66 69 56 67
dhlc A Lake Sup Div____ 5 98b 101 98 98 96b 98 __ _ .. _
Chl & Mo. Rlv Div 1926....5 93 93
Chic & Pac West 1st 1921..5 975s 98b 97b 98 97 97b 9714 97b 97b 98b 98b 99 99 99b 99 99 97b 98b 97*4 9Sb 97b 93 96 97
Chic Mil & Puget Sd 1st. .4 68b 70 68b 70 72 72 72 74 69 71 65 70 68 69*4 65b 68 60 67
Dubuque Div 1st 8 f 1920__ 6 99b 99b 99b 99b 99b 99b 99b 99b 99b 99*4 99b 99b 99b 100 99b 99b 99*2 99*2
Fargu A So assumed 1924 g 6 100 100 99b 99b 102 102

99 99b
88*4 88*4 89 89

Consol extended 1934__4^£ 80b 82 80 81b 82 82 78 79b
Wise & Minn Div 1921.. -.5 981$ 98ig 97 97 96*4 96*4 97b 97b 97b 97b 97b 97b 95b 95 b

99 99 99b 99b 99b 99b
Chlc& N West—Ext 1886-1926.4 89 89 93 93 88 89

Registered________________ 4 92 92
General 1987 gold..............3X 71 71 70 71 70 73b ___ _ 70b 71 70b 70b 69 71 63b 69b 68b 63b 63 b 70b 67b 69b 66*g 69b

Registered ________ 3 Hi 69 70 70b 70b
General 1987______________ 4 815s 82b 81*4 82b 81 82b 81b 83b 81b 82 80*4 82b 79*4 81b 75 78b 78 80 78 81b 78b 80 76 78b

Stamped________________ 4 78b 78b 78 77b
General 1987 stamped_____5 100 100b 98b 101 98b 99 b 98b 99b 99b 100b 99b 100b 97b 99b 95b 98b 97 98 97b 100 96 98b 95 b 97b
Sinking fund 1879-1929 __6 101b 101b 104 104 106 106
Sinking fund 1879-1929__ 5 96b 96b 96b 96b 96b 96b 97b 97b 96b 97*4 96 b 96b
Debenture 1921__________ 5 98 98 98 98 98 98 96b 97 97b 97*8 97b 97b ____ ____

Registered __ ___  _5 97 97 98 98 ___ ____
Sinking fund deb 1933_____5 96b 96b 9434 95 93b 93b 93 b 93 b 90 90 91b 92b 91 92 90b 91
St PF.RQtCrTrlc 1st 1947 4 87 87
Fremont Elk & Mo V lst___6 109 109 108 108 106b 106b 106*4 106*4 107b 107b 105 105b
Milw L S & W 1st 1921 g....6 100*4 100*4 101 *101 100 b 100b 100b 100b

Ext & impt 1929 gold____5 99 99 98b 98b 98 " 98 97 97 96 96 ___ ____
Ashland Div 1st 1925 g__6 104 104 100 100
Mich Div 1st 1924 g... -.6 104 104 1033410334 101b101b __

Milw Sparta & N W 1st___ 4 78 78b 75b 76b 76b 76b 76 76 77b 78 76 76 73b 75*4
St E Peo & N W 1st 1948___ 5 93 96 93 98 95*4 95*4 94 94 93 ’ 94 93b 93*4 __

C R I & P Ry—Gen 1988 g..._4 75*2 79 77 77b 77b 79b 75b 77b 75*4 76b 75b 76b 73 75b 70 74 71 74b 73 76b 71b 73b 69 76
Registered_____________ 4 76b 76b

Refunding 1934 gold______4 7412 76 b 73b 75b 70b 73b 70 73b 72*4 75 70 75b 69b 72 66 70 67 b 69 b 66*4 71b 65b 67b 64b 67b
R I Ark & Louis 1st 1934. .4>4 70 72 70 71b 69 71 67 69b 68 71 70 70*4 647$ 69 62 66 61 64b 62I4 63 62 65 60 63
Burl C R & Nor 1934 g__ 5 96 96 947ft 9478 96 96 95 95 94b 94b 94b 94b 90 95 90 90
Cedar R I F A N W gu 1921 5 97b 97b
Choctaw Ok & G cons 1952.5 89 89 ___ ____
Keokuk & Des Moines lst.5 65 65 65 70 69 70b 68b «9 68 70b 67 67 68b 69 68b 70 ... 69b 69b 69 b 69 b 65 65
St Paul & K C Sh L lst..4H 69b 71 69 70 68b 70 66b 69 69 70b 69b 70b 69 69 65 68b 65b «8b 66 67 67 67 63 66

Chic St P Minn & Omaha___ 6 106b 107 105 106 105b 107 106b 107 107 108 106 107 105b 106 104 105b 105 107 104*4 106 1041$ 105
Cons 1930 68 reduced to 3% 85 85 82*4 83b 83b 83b ____
Debenture 1930___________ 5 97 97 91 92b 93b 95 93 93 92 92 91 91 90b 91b 87b 87*2 87b 87b

9Q7g i no 100 100
Chic T H A Sn’east 1st 1960 5 58 58 6712 6712
Chic & West Indiana—1932..t 102b 102lj 103 104b 103 103b 104 104 103*4 104b 103b 103*4 103b 103b 102b 102b ____ 102b 102b

Consol 50-year 1952_______ z 61*4 65 62 62*4 61 62 b 61 62b 61b 65 63b 65 63b 64b 61 62 61b 63 60 63 57b 60b 52 50
Cln H & D-Dayton & M 19314 80 80
Clev Cln Chic & St L—1993. .4 69 72l2 67*4 69 67b 68 66 68b 67b 70b 70 72b 68*4 69b 60*4 66 63 66 65 68b 65b 68b 60 65

20-year deben 1931_______ 4>4 78b 80 78*4 79b 76 78b 78b 78*4 78 80b 80b 82b 80b 84b 79 80 77b 78*4 77b 80b 77b 79b 75 78b
General 1993 series B______ 87 87 83b 84 83*4 83*4 82b 83b 82 82 _ _. ....
Cairo Division 1st 1939 g..4 78*4 78*4 89*4 81 76 76 71b 72 69*2 69b
Cln Wab A Mich Div 1st'91 4 6734 6734 70 70 66b 66b
St Louis Div 1st 1990 g___ 76b 76b 76 76 74 74 __ 73 73 76b 76b 73 73b 73 73 67b 70 73 73 67b 69 66b 67

74 lg 74 lfi
Cln Ind St I. & C 1920 9934 9934 99*4 99*4 101 101

1st 1926 g 83b 83b 82b 82b 84 84
82b 82b

» Option sale.
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2 919 Continued.

BONDS January 
law High

February 
law High

March 
law High

April 
law High

May
law High

June
law High

July August 
law High

September October Noeembe December 
Low Highlaw High Low High Low High Low High

C. C. C. & St. L.—(Concluded)
Gin San 8c C.Ipva 1Q28 g 5 937g 937g 92 93 931o 931.

107 107 1935Z 194. ” 1031. 1031. 1031. 1031. 104 104 102% 102%
7634 7634

Peoria & East 1st cons 1940.4 56 56 56 56 5214 52U 50 5512 5512 607g 60 6058 573g 573g 51 ig 51% 51 51 51 52 50 52 51 52%
Incomes 1990____________ 4 12 12 12 12% ___ 14 15 1334 30 28 31 27 30 25 2612 26 273g 25 27% 23% 25 18 24%

14 14
Cleve Short L—1st 1961 gu.4>£ 87 89 86 86 86 86 lg 86% 865g 87 87 83 86l2 84 84 86 86% 83 83
Colo & South—1st 1929 g------4 88 89U 8734 88% 87 88 87 883g 87 87% 86 8634 8512 8612 83 85 83% 847g 84% 86% 82 843g 82 86%

Refund & exten 1935------- 4^ 77% 79% 7714 78s4 7734 79 7734 78% 78% 80 79% 8078 80 807s 78 8OI4 77% 79% 79% 81% 75 80 72 73%
72% 72%

Ft Worth & Den City 1st..6 9934 9933 99 99 9934 9934 9834 99% 99 993g 993g 993g 9834 991? 98»4 9834 9834 99% ___ ___ 97 97
85 8534

Delaware Lack & Western—
Morr Fr Essex Ref 2000 Hu_3 73 73 72lg 73 725g 73 70 7234 70 72% 723. 72% 71% 71% 70 71%
N Y Lack Sr West 1st 1921 .6 1007. 1007. 1007. 1007. 100U100U 1003. 100% 100%100 993. 100%

9534 97U 100 101 97% 97% 98% 98i4 94% 9418
92% 92% 9312 9312 95 95 935g 94lg 93% 93%

Delaware & Hudson—
1st lien equip 1922-----------4^ 96 96 96 96% 96% 963g 96% 9634 97 97 97 97 97 97 97 97 97 97 97 97 ___ ___ 9634 97
1st refunding 1943________ 4 85 85i4 8334 85% 83% 84% 837g 84% 84 85l4 83% 84i2 84U 84U 81 83 78% 81% 81 84% 80 83% 78 80%
Convertible 1935__________ 5 95 9534 93l2 94l2 92 9434 90% 9134 92 94 93 94 93l2 95 92l2 94 90% 91% 8634 91 847g 867g 78% 85%

907g 90%
75% 75% 7534 77 76 76 733. 74 75 79l2 7534 77 74% 74% 71 72 70% 72

102»j 1023.
Denver & Rio Grande—

1st consol 1936 gold_______4 697g 73 7014 72% 68 70U 66% 69 6834 75U 70 74 68 7012 65 63 64% 663g 64% 66% 62 64% 62 63
Consol gold 1936________ 4)^ 73% 76 73 74 72 727g 7234 76% 76 76 69 70 69 71 69 71 69% 69% 65 69%

7918 79*8 79 79 76 80 75% 75% 73 38 75 70 72%
1st & refunding 1955______5 497g 5714 50 52% 48 51 45 48% 47% 56U 5612 59 58 60>2 575g 60 57 59 56% 60 5634 57 43% 497g

51 51 471? 49 48 48 48 49
Rio Gr West 1st 1939 g------- 4 70 7234 70 71% 69 70 637g 68% 68 73 72% 73l2 73 73 64'g 65 6334 65 65 66 64 66% 627g 65%
9 Mtge & coll tr A 1949 g..4 57 57 57 57 56% 59 56 56 57 60 58 53 57l2 60 53 56% 54% 56% 5234 53 47 477g

Detroit Term Tunn 1961—4>^ 837g 84% 8134 8234 81 8II4 ___ 80 813g 80>2 81 80ig 81 77 77 767g 77% 72% 80% 75-ig 757g 72 80%
Dul & Iron Range—1st 1937..5 94% 94% 94U 04U 92% 92% 93i2 95 93% 91 9334 9334 91 91 913g 93% 8934 8934
Duluth S S Sr Atl—1937_____ 5 83 83 84% 8412 83 83
Elgin Ini let Sr East—1st 1941.5 931. 96 91 91 89^8 98
Erie—1st consol 1920 gold----7 995# 100% 100 100% 9934 1007g 9934 100% 9934 100% 9934100 100 100’-2 98>4 98U 99 100 99% 19934 100 100 95% 98s4

N Y & Erie 3rd extd 1923 .4% 915g 91% 91% 92 91% 91%
N Y Sr Erie 4th extd 1920__ 5 97% 97%
NYLE & W fund 1920 g..7 93l2 98i2
1st cons prior Hen 1996 g—4 67 70*2 66 67i2 66% 67 65 66% 66 70 6512 68ig 64 66 61 64 61 62% 58 63% 547g 597g 51 55%
1st cons gen 1996 g------------ 4 527g 56% 52% 55 52l2 5434 52% 54l2 53 57l2 54 57 53 54l2 50 53l2 487g 517g 48 50% 43 48% 39 44%
Pennsylvania coll tr 1951 g.4 78 78 77% 7734 82 82 82 82 82 83 82 82 82 82 80 82 80 82
50-yr conv Ser A 1953 g------4 47 49 47 48 46% 48 46% 47 47 52 4712 51l2 4634 4312 44l2 45l2 43 45% 41 44% 40 4134 3334 40
50 yr conv Ser B 1953 g------- 4 467g 487g 47 48 46 477g 46 47 46 52 4712 5114 46l2 49 43 46 ig 43 45% 41 45% 38 41S4 33 40
Gen conv 1953 Series D.—4 4934 52% 4812 50 48% 51 48 50 48l2 55 50% 54 3g 49 52 45% 50 45 49 45 47% 38 46 35% 41%
Chic & Erie 1st 1982 g............5 94 95% 94 94 96l2 9612 93 93 90 90 92% 923g 9234 94 ___ 84 87 87 90% 85 86 81 82
Erie & Jersey 1st 8 f 1955----6 101 101 98 100 96*2 9734 98 98% 101 iOl 991. 100 99U 99l2 9512 963g 96 96 94% 96%
Genessee Riv 1st s f 1957__6 077. 101 957g 957g 96 97U 96% 97% 98 98 06 96 97 94 97 95 95
Long Dock convs 1935 g—6 108 108 107 107 103la 109 1031. 1031.
N Y Susq & W 1st ref g—5 78 78% 75 77 75 76 71 76 71 71 68 68I4 64U 64U 64% 69% 65 65
Midland of N J 1st ext 1940.5 72 72
Wilkes & East 1st gu g. — 5 72 72 64 64 60l2 60i2 60 60 55% 55% 55 55% 55 55’4 547g 55%

Evansv & Terre H—1921 g—6 97 98 96 97 95 95 965g 965g 9514 95U
1st general 1942 g__ ______ 5 7014 70’4 68 U 63% 68 6S

Florida East Coast 1st------4H 84 85 82 83 82 82 81 825, 82% 83% 83 83 ig 803g 8212 8012 8OI2 80»4 81% 76 78 77 79%
Ft Worth & Rio G—1st 1928 g 4 60 lg 6OI2 56 56
Gal Hous & Hend—1st 1938.5 78% 78% 76 76
Gr North—C B & Q coll tr—.4 953g 95% 9512 96 95>2 96 95% 95*4 95% 96 95’4 961? 9534 967g 943g 96 94% 96 95% 957g 937g 95’4 93% 95%

Registered _____________ 4 95*2 95% 953g 9512 95*8 9538 95*3 95i2 95?a 9578 9512 953g 94 95’2 941? 95*2 95 95% 94*2 94*^8
1st & refund Ser A 1961..4% 85% 89 85% 86% 857g 86% 85 86% 85'2 87 86 87 85 86U 83 85 82% 85% 853< 87 82 83 80% 84
St P Minn & Man 1933......... 4 88 88 88I2 88>2 86% 363.

1st cons 1933 g_____-____6 lAftW Iftftl* 105 105'g 104 104 1053a 106 105 105^8
Reduced to_._______4*^ 94 95 93 93 93 95% 937g 937g 93<g 9314 93 93i4 91 91h 92U 92% 92 9212 9014 93

Mont ext 1937 g__________ 4 887g 887g 86% 86% 85% 85b 84 84 84 84 84 85% 84% 85 83 86
Registered_________ ---4 80 80

Pacific Ext gu £ 1940___ 4 81 81 77 77 77 77
East Ry of Minn No Div 1st 4 74% 74%
Mlnneap Union 1st 1922—6 99 99
Mont Gent 1st gu 1937 g____ 6 1061. 1061. 1073. 1073. 1 nR3a 1 103 108‘4 104 10612 104 104«4 10134 1 07
Mont Cent—1st guar ’37 g—5 99% 99ig 98% 98% 98 98 98U 9834 93% 94% 95% 95’4
Willmar & S F 1st 1938___ 5 95^8 955g 98 9}

Green Bay& W—deb ctfs A-- 51 52 66 66 57 57 55 57 525? 525ji 5212 52ta
Debenture ctfs B__________ 7i2 gig 7 7% 63g 712 7»2 14% 127g 15 127g 157g 9^8 101? 87g 10 9i2 10 9% 9% 8 9

Gulf & Ship Isld—1st 1952...5 80 82% 7412 757g 7312 75 73 73
Hocking Vail—1st cons g..4J^ 79 83 79 7912 78 7914 77 79 73U 80 77lg 79i2 77 78 72 77 71 72 71% 75 69% 72 63% 71%

Col & Tol 1st ext 1955. .. 4 76U 76l4
Hous Beit & Terml—1st 1937.5 80 80 82 82
Illinois Central—1st 1951 g..4 87 83 86 87 85U 85U 83 83

1st 1951 gold.....................3tf 76 76 74 757g 74 74ig 72 72
Extended 1st 1951 g______3)4 73’i 7314
Collateral trust 1952 g____ 4 78 79 77 77 7712 771? 77»2 78 7712 77<2 7278 75 7334 77% 71*2 74 717g 73%
1st refunding 1955________4 82i2 84U 81*2 83% 7934 8II4 78i2 80 797g 82 80 815g 79 80 78% 787g 76 79 79 ’ 82 76 81 75 77
Purchased lines 1952___ 3^ 72 72 7U2 72% 75 75 717g 72 71 71 69 69
LNO&T 1953 g................4 75 77% 76% 76% 74% 747g 73 74 75 76l2 75U 767g 735g 75 69 723g 69% 73% 70% 74% 69% 707g 67% 7134

Registered____________  .4 71% 71% 66 66
15-year temp 1934 secured 5 H 96»4 9714 96 9714 9134 96’g 9312 96 95 96’4 91 95«g 8912 93
Cairo Bridge 1950 g____ ..4 79 79 79 79 79 79 78% 78% 7812 7812
Litchfield Div 1st g______ 3 61 61 60 60
Louisville Div & Terml *53 3 675g 673g 66 66 66% 68 73*2 73% 67% 67% 65* 65
St L Div & Terml 1951 g..3^ 68 68 67% 67%
West Lines 1st 1951 g........... 4 79% 79%
Carbondale & Shaw 1st g..4 73 73
Chic St L & N O 1951 g___ 5 94% 99»4 9334 98’4 98’4 99 96 96 97 97 883g 93% 94 94

Registered _ _____ ________ 5 95 % 95%
Joint 1st ref A 1963«.___ 5 94% 95 90% 9034 87% 90i2 90 91 90 90'2 87lg 885g 89 89 85 88% 88 88% 81 83
Memphis Div 1st g______4 71 77 7334 7334
St L Southern 1st guar..4 79»4 79»4 7712 7712

Ind Ills & la—1st 1950 g....4 82 82 80% 80U 813» 813g 791g 81% 75% 75%
Internat & Gt Nor—1st ’19 g.6 96 96 93% 9512 93 93 93% 93% 9512 9512 96 96 9414 94% 94% 94% 95 95 93 93
James F & Clearf—1st 1959..4 82 82" 80’4 8034 81i2 8U2 81 81 8OI4 80%
Kansas C Sou—1st 1950 g.----3 621S 6212 64 64% 60 6U2 60 60l2 60 61 60lg 607g 6OI2 6012 50lg 59«2 527g 56% 57 60% 56% 5734 54 57

Refund & Improv’t 1950__ 5 84% 85 84 85»4 83 84% 81% 85% 85 88i2 85l2 8734 817g 8512 777g 82% 757g 78 77 80% 737g 78% 71% 737g
Kansas City Term—1st 1960..4 767g 81 77 79 77l2 80 76 78 7712 81 78’2 80lg 75 79 7312 75% 73% 75 74 77 73% 757g 70 76
Lake Erie & W—1st 1937 g...5 8934 8934 89 90 88 88 88% 88% 87l2 88'2 85 85 82% 83% 87% 90 83% 83%

Nor Ohio 1st gu 1945 g......... 5 857g 857g 65 65
Lehigh Val (N Y)—1st gu..4H 92 92 89 89% 89 89 89 89 90U 90U 83*2 9014 80 87*4 83% 86% 88% 88% 88 88 83 83

Registered______________ 4 78 78
Lehigh Val (Pa)—2003 g------- 4 80% 80% 80% 80% 80 80% 75l2 80% 80 80 797g 797g 747g 73 71 72% 71 72 71 72% 70% 71% 69 70%

General Consol 2003___ 4H 90 90 85% 85ig 85 85 87 87 85’4 8612 86 86'2 80’4 80’4 80% 80% 80% 81’g 78 81 77% 81%
Lehigh Val Term—1st gu g--5 98% 102% 997g 100% 9934100 98 98 99 99 97% 97%
Lehigh Val RR—coll tr 1928.6 lOllg 102% 1013g 102 IOH2 102 IOH4 102% 10134 1027g 101^102Sg 1013g 102 IOII4 102>g 101 102 101 1017g 100 101% 997g 100%
Lehigh Val Goal—1st gu g__ 5 96*4 967g 9812 98% 100 100 100 100 100 100 101 101
Long Island—1st cons 1931 g.5 96’4 967g 98% 98% 95 95 92% 93

1st consol 1931 g.__--____ 4 86 86
General 1938 gold_________ 4 79 80 78% 79 79 79 74 74 72% 72% 75 75 72% 7234
Ferry 1922 gold_________4 >3 86% 86% 92 " 92
Unified 1949 gold_________ 4 75U 75U 75*4 76% 66 70 69 69 69% 69% 65% 65%
Debenture 1934 gold______4 81 81 76 84 81 81
20-yr deben 1937__________ 5 77 77h 75 75 76% 76% 74»4 75 753g 76 73 74% 73 7334 72 72 74% 74% 72% 72% 687g 72%
Guar refund 1949 gold___ 4 76 76% 76% 7612 76% 76lg 75 7*5* 76 76 753g 77 74 75 67 67 74 74 67% 70% 65% 66
N Y Bklyn & M B cons 1935.5 94 94 92 92
N Y & Rock Beach 1927___ 5 92 92 87 87 86 86%
No Shore Bch guar 1932..5 91 91 903g 90% 90<g 90’g

Louis & Arkan—1st 1927__._5 87 88’4 86 87 853. 85’d 82 82 87 3 82’* 87 81*2 82ft Option stl

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



256 RAILROAD BONDS

1910 Continued.

BONDS January 
Low High

February March 
Low High

April 
Low High

May June July Auguet 
Low High

Sepumber 
Low High

October 
Low High

November Deeember
Low High Low High Low High Low High Low High Low High

Louisville & Nashville—
Gen 1930 gold....... ...................6 108 108 9912 9912
Gold 1937.................................. 5 1001s 1001s 9714 9714 97 97 973g inn QQ
Unified gold 1940_________ 4 84% 88% 84% 85% 83% 85% 83% 85% 85 86% 84% 86% 84% 85% 83 84% 82 84 83 85% 813s 85 80% 83%

Registered____  ________4 81% 81%
Collateral trust 1931 gold..5 100 100 97% 97% 97% 97% 971? 9712 97 97 92 92
Lou Cin & Lex 1931 g___ 4J4 93% 93% 93% 9434 94% 94% 92 92~
N O & Mob 1st 1930 g ___ 6 1051s 105U 103%. 104 104 104 103 103

2d 1930 g_________________6 100 100
Paducah & M Div 1946____4 79% 79%
St Louis Div 1st 1921______6 100% 104% 100 100 101 101% mu.inn. 9912 99^2 inn 9934 9934 99 9912

2d gold 1980____________ 3 57 57 5518 5514 5413 55 51*4 5134 SI84 53 51 51 51 527$
Atlanta Knoxv & Cin Div. .4 78% 78% 75% 78% 78 78 79 79 78 79 76% 76% 74 74 72% 72% 75 80 72% 74% 71% 76
Atlan Knox & Nor 1st g__ 5 95% 95% 95% 95%
Henderson Bdge 1st sf___ 6 mu. mil. win mm
Kentucky Central 1987 g..4 80% 80% 75 78% 75% 76% 79 79 77 77 ' 73 77 75 75 75 75
Lexington & East gu 1965..5 94 95% 94 95% 92% 95 94% 94% 95 95 91 92 87% 87% 84% 88
L & N & Mob & Mont 1945.4^ 85% 87% 86% 86% 82% 83
L & N—Sou-Monon joint..4 71 71 72% 72% 71% 72% 71 73 71% 71% 71% 73 72 73 67% 71% 62 64% 65% 66% 64 6534 60 65%
Nashv F & Sheff 1st gu____5 Q5 95 94% 94%
Pensacola & Atl 1st gu___ 6 101% 101% 1015. 1015. 98% 98%
So & No Ala gu 1936_______ 5 96% 9638 96% 96% 96% 96% 961. 100 96 U 96*4

Gen cons 1963 gu. __ 5 93 93 927g 92% 92% 92% 88 88 85% 89%
Louisv. & Jeff Bdge—1945..4 70 70
Manitoba SW Col—1934 g..5 90 90
Minneapolis & W L—1st g_7 101 101
Paclf ext 1 st 1921 g________ 6 99 99 99 99 97% 99
1st cons 1934 g____________ 5 78% 78% 76 7618 7514 78 7778 80 76 775g 7734 7778 74 75% 76 76 *8 76 76 74% 75
1st & ref 1949 gold------------4 44 47% 44% 46% 44% 45% 41% 44 42% 48 46 ” 49 46% 47% 44 ' 4634 43% 4534 41 44 38 41% 3534 40
1st & ref 1962 Ser A_____ -.5 44 44 46% 46% 46% 49 44 44
Des M & Ft Dodge 1st gu..4 45 45
Iowa Cent 1st 1938.._____5 77 77 76% 77% 76% 80 78 79% 7714 79% 763s 763s 75% 76% 72% 72% 69 69

Ref 19S1 gold____________ 4 43 44 44% 4618 42 45 42 44 42% 47 46 48 46% 47 43 44% 43 45 4334 45 38 " 43 35 39
MStP&SSM—Cons’38 g...4 86 89 86 87% 84 84 83% 8484 84% 86 84 85% 84% 85% 83% 84% 81% 82% 82% 85% 83% 83% 80 82

1st cons 1938________ _____5 97% 97% 9634 9634 93% 93%
1st Chic Terml sf 1941____ 4 88 88
M S S M & Atl 1st 1926 g.._4 94l2 94% 92 92% 93% 93% 92S4 9234 92% 92%

Missouri Kansas & Texas—
1st 1990 gold______________ 4 64% 69 65 65% 63% 65% 62 64% 64 6734 65 67 65% 66 63% 65% 6334 65 6334 66 61 64% 58 60
2d 1990 gold______________ 4 29% 31 30% 31% 29 34 3014 3712 3412 36 34 38 35% 36% 34% 36 34% 36ls 32 58 35*2 29 31%

Trust co receipts________ 30 31 30 30 2812 30 31 36 3312 36 34 36is 35% 36 34% 34% 34 36 28% 35 24 28%
1st extension 1944 g______5 28 29 30 30 30 30 29 29 20% 25 20% 22%

Trust co receipts________ 28% 2812 30 30
1st & refunding 2004__ __4 42 428. 43 47 4533 48 43 45 44 46 43% 45 40% 4234 42 44 40% 43% 36 40

43 43 ’ 41 ~ 41 41 43 4284 46% 44 ~ 44% 42 42% 35 37%
General sink fund 1936._4^ 297g 29% 30 31 2934 32% 29 " 34 32 32 30 30 29% 30 29% 30 24 29%

Trust co receipts________ 27 30 30 31 31% 31% 29% 30 30 30 30 30 24 29
25 ~ 27

Kan C & Pac 1st 1990 g___ 4 53 53 53 53 53 53 62% 62%
Mo K & E 1st gu 1942 g 5 50 50 40% 40% 40 40
Mo K & Okla 1st gu 1942. 5 71% 71is 70 70 69 69

70 70
51 51 50% 51 62 58 55% 55% 55 57 55% 57%

50 50 40 40 3834 38«4
Missouri Pacific (new co]—

1st & ref 1965 Ser A _____ 5 87% 87% 8334 87 85 87% 87 87^2 85% 87 85 85 83% 83% 81 83% 80 80 75% 79
1st & ref 1923 Ser B.............5 91% 93% 93 94% 91% 93 91% 91% 91% 94 933g 94% 90% 91% 91% 91% 91 91% 92% 92% 91 91% 90 9134
Ist&ref 1926 SerC________5 89% 92 89% 90% 88% 89% 8834 89% 8934 92 91 92 88% 90% 87 89 84% 88 87% 92 86 86% 86 87%
General 1975_________ _____ 4 59% 63% 60% 62% 58% 62 57% 62 61 63% 61 63 59% 61% 57 59% 5634 60 57 5934 55 57% 54 5834

Missouri Pac—1st con 1920 g.6 99% 99% 99% 100 99% 99% 98% 99% 99% 09% 99% 100 99% 99% 98 99% 9834 99% 99% 99% 9834 99
68 68

81 82 8O84 80% 82 82 82 82 8034 8034 81 81 80 81
89 89

St Louis Iron Mtn & So—
Gen cons ry & 1 gr 1931 g.5 96% 96% 95 96% 95% 95% 94 95 94% 95% 94% 9634 95% 97% 92% 95 9IS4 93% 93 96% 89 9234 89 92
Unifying & ref 1929 g___ 4 80% 82% 80 81 78% 80% 80 81 80 81% 81 82% 79 81 73 79 73% 78 76 7934 73% 75% 73 77
Rlv & Gulf Div 1933 g___ 4 74% 77 75 75 74% 7538 72% 7534 7534 77% 76 77% 74 74% 69% 74 6934 71 7034 75 67% 71% 66 70%

Verdigris Val I & W 1st 4 92 92
Mobile & Ohio—New 1927 g__6 105% 105% 1035. 1035. 102% 1023. 103 103 101 102% 100%100% 101%102 100-4 100%

1st extension 1927 g_______6 98% 98% 96 96 96% 96% 96% 96%
General 1938 g 4 68 68 60% 60%
Montgomery Div 1947 g___ 5 86% 86% 91 91 87% 87% 88% 88% 83% 84 83 84 84 84% 78 78

86% 86% 87 87
St L & Cairo gu 1931 g.__ 4 80% 80% 80% 81% 80% 8034 80% 80% 73% 74% 76 78% 75% 75%

Nash Chatt & St L—
100 100 100 100 100 100 9834 9834 99 99 99 99% 99% 99% 99 99 96% 96%

Natl Rys of Mex—priori’57 4}^ 50 50 25 25
New Orleans Terml—1st.. _ 4 67 67 66% 67 67% 6834 67% 6734 67% 68% 67 67% 6634 68% 63 65% 63 65 66 70 63% 69 62% 64%
N O Texas & Mexico—1st A..6 96% 97% 96 96% 95 96% 94 95 95 95% 95 97 96% 9634 94 96 94 95% 05% 9934 95 96 95 9534

Non-cum income A 1935__ 5 54% 58% 54 56 % 54 55 50 53% 51 56 55 62% 57 60 55 59 55% 59 5434 57 52 5434 50 53
N Y Central RR—Deb 1935..6 97% 99% 98% 99% 97 99 97 9734 97% 100 99% 100% °7% 99% 95% 98 95 96% 94 96% 91 94% 89% 92%

Registered _ 92% 92%
Consol 1998 series A______4 76% 76% 74 75 73% 76 74% 76% 76 77 74% 75% 73% 73% 69% 74% 68% 70 70 73 68% 71 68% 72

68 68
Ref & Impt ser A 2013___ 4>£ 82 84% 84 85% 82 84 82 84% 81 86 83% 85% 80 82 78 78% 77% 79% 78% 82% 75 77 75% 79%

75 75
N Y Cent & Hudson River—

Gold Mortgage 1997_____3H 71 72% 71% 72% 71 73 70 71% 70% 72% 71 7134 70% 71% 69% 7034 68 70% 70 72 67% 70% 66j2 68%
Registered__  •______3}^ 71 71 70% 70% 68% 68% 67% 69% 68% 71 66^2 66*2

Debenture 1934 gold_______ 4 82% 86 84 85 82% 84 82 84 83 84% 83 84% 81 84 78 81% 78 81% 81 84 80 81% 76% 82
Lake Shore coll g 1998__ 68 68 66% 66% 65 65% 64% 65% 66% 67% 67% 68 64 65% 62% 64 62 62% 63% 65 60 64% 59% 6134

Registered ___________ 3 }/•> 67 67 62% 65% 59 63 60 60 60 62
Mich Cent coll g 1998___ 3% 70 70 65 65 65 65 66 66% 67 67% 66% 67% 63 63% 60% 61% 62% 6334 62% 62% 60 . 60%

82 82
80 80 75% 75%

N Y & Northern 1st 1928..5 9714 9714 98% 98% 96% 96%
78 80 78 7814

99 99 99 99 9913 99*8 99% 99%
67 67 77% 77% 70% 75% 76 77
61 ^8 61% 6118 61i« 61% 615g 60 60

67 67
Utica & Black River gu____4 95% 95’s 95% 95% 96 96 94% 94%
L S & M S gold 1997______3J4 73 73 72% 72% 71% 73 7134 73 74 74 72% 73 70 7184 69% 69% 72 72 70 71 68 70%

70% 70%
Debenture 1928 gold___ 4 88% 90 88% 89% 86% 89 86% 88 88 8934 88% 90 86 8834 84% 86 85% 87 86% 8834 86% 87% 84 86%
25-year 1931 gold________4 88 89 87% 88% 86 87% 86% 8634 8634 8734 86% 88 86% 86% 82% 85% 83 84% 84% 86%, 84% 85% 82 84

Registered ______ __ __4 84% 84%
82 82 84 84 81 82 82 82

1st 1952 gold_______ 3)4 70% 70% 74% 74% 74% 74%
82 827g 8314 8314 83 85 823g 84 84 84 80*4 827g 77 81 76% 77 73% 78%

N Y Chic & St L 1st 1937 g._4 80 82 ' 80 30% 80% 81 80% 83 80% 83 82% 84 82% 833« 80 81 78% 80 79 81 79% 80% 78% 81
25-year deben 1931______4 71 73 72% 72% 75 75 74% 74% 72% 74 74% 7534 75% 76% 73 76 73 73% 74 75 75 75 64% 69

West Shore 1st 2361 gu___ 4 81% 81% 78% 80 75 77% 75 75% 7534 80 7834 80 75% 7934 70 76 70% 74% 74 77% 71 73% 71 74%
Registered ________ _____ 4 75 75 76 78% 74 74 74 74 75 76 76% 76% 76% 783S 70% 70% 71 72% 72% 72% 71 71 69*2 70

NYC l ines equip 191 > 5 9912
N Y Connecting—1st 1953.4% 84% 85 85% 86 84 85% 83 86S4 85 85% 85 85% 84% 84% ____ _____ 80% 82 81 82 81% 81% 76% 80
N Y New Haven & Hartford—

Non-conv deben 1947____3)4 5012 5012 50 50 50 50 50 50 50% 50% 50% 51 49 49
5012 505g 50% 52 50% 50% 50 51 50 ’ 50% 501$ 50b 50 50b

54 54 53 “ 53 53 53% 55 56^2 55% 55% 50 50
54 54

Non-conv deben 1955______4 55% 56% 54 56 56 56 53 53 54% 56 55% 55% 54 54 52 55 51% 52% 45 49%
Non-conv deben 1956______4 58 59% 54 56 52 55% 52% 53 ___ 54 54% 54% 56% 55 55 52% 52% 50 52 46 51%
Convertible deben 1956..3J4 50% 50% 52 52 50 51% 49% 51% 49% 51% 50 50 50% 50% 50% 50% 50 50 49% 50 ___ 47 47
Convertible deben 1948___ 6 85% 88 84 88 82 84% 80 83 81 82% 81 83% 80 83 78 81% 76 81 74 77 72 76 65 72

77% 78%
« Option sale
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BONDS

N. Y., N. H. & H.—(Con.)
Consol Ry non-conv 1956_ 4
Harlem R & P Ches 1st_ ..4
Central N E gu 1961______ 4
N Y Westches & Bos lst_.4)$ 
Providence Securities 1957.4 
W & Con East 1st 1943...4)^

N Y Ont & W—1st g 1992____4
General 1955.._____________4

Norf South—1st & ref 1961..5
Norf & South 1st 1941...............5
Norfolk & West—Gen 1931..6

New River 1st 1932 g______6
N & W Ry 1st cons 1996.___4

Registered_______________4
Divisional 1st Hen_______ 4
Convertible 1932________ 4
Convertible 1938............ 4)4
10-year conv 1929________ 6
Pocahontas C & C joint.4 

Col Connecting & T joint. .4 
Scioto Val & NE 1st guar..4 

Northern Pacific—
Prior lien 1997 gold..______4

Registered _________
General lien 2047 gold_____3

Registered_______________3
Refund & imp ser A 2047.4%
St Paul-Dul Div 1996______ 4
St P & Nor Pac gen gold__ 6

Registered certificates__ 6
St Paul & Dul 1st 1931.

1st concol 1968 g________ 4
Nor Pacific Terminal—1st..6 
Oregon Wash—1st & ref 1 
Pacific Coast Co—1st gold..5 
Pennsylvania RR—1st 1923..4

Consol 1919 gold....______5
Registered _________

Consol gold 1943______

Consol 1960.......................... 4)4
General 1965........................ 4 )4

Registered____________ 4)4

Allegheny Val gen gu.

Pennsylv Co—gu 1st g____ 4)4
Registered ____________4)4

Guar coll ctfs B 1941_____3)4
Gu tr ctfs ser C 1942_____ 3)4
Gu tr ctfs ser D 1944_____ 3)4

Cleve & Mar 1st gu ’35—4)4 
Erie & Pitts gu 1940 ser B 3)4 
Erie & Pitts gu 1940 ser C .3 
Gr Rap & Ind ext 1st. .4)4 
Ohio Connecting gu 1943..4 
Tol W V & O ser B 1933..4)4 
PCC&St Lgu 1940 A..4)4

Series B guar 1942____4)4
Series D gu 1945________ 4
Series E gu 1949_______ 3)4
Series G guar 1957______ 4
Series I guar 1963_____ 4)4
Series J gu 1964_______ 4)4

Chic St L & Pitts cons____ 5
Pere Marquette—1st A 1956..5

1st Series B 1956__________ 4
Philippine Ry—1st 1937.
Reading—Gen 1997 gold____4

Registered _____________ 4
Jersey Cent coll 1951 gold..4 

St Jos & Grand Isld—1947 g..4 
St Louis & San F (Reorg Co)—

St L-San F Ry gen 1931 g..........6
General 1931 gold_________ 5
KCFt S&M cons 1928 g..6

San Ant & Aran P- 
Seaboard Air Line

Ga & Ata 1st cons 1945.__ 5

Registered ________
lent Pac 1st ref gu g_.
Mtge guar gold------------ 3)4

1st guar stmpd 1933___ 5

Austin & N W 1st gu 1941.

So Pac of Cal 1st cons ’37..5

Texas & N O cons 1943------- 5

1019- Continued.

January 
Low Sigh

February 
Low High

March April May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November December 
Low HighLow High Low Sigh Low High

49 49 49 49 50b 50b 49b 49b 49 49
70 70 68 68

62b 62b 601? 601? 60 60 58 69b 60 60 59 59
50 " 63 50b 52b 44 50i4 42b 4412 4414 54 50 53b 47b 60 46 48b 44 47 43 46b 40 43b 33 40
40 40 40 40 40 40 40 40 40 40 38 38

74b 74b
69 70 69b 69*2 65 69i2 65 66 65b 6734 65 67b 665s 6734 65 67b 65b 67b 6134 66b 62 65 58 61

60b 60b 61 62 60b 60b
68 69b 67b 69b 68 68b 69 69b 68 69b 66 68b 65 68 65 66b 63 65b 60 63 60b 6134 49b 60

89 89 88 88 87 87 81 83b
109 109b 108 108 109 109 109U109U 101b101b 105b 105b

107b 108b 1061. 106U
811£ 86b 8334 85 83b 84b 81*8 8434 81 82b 79 83 79b 82 78 81b 77 79b 78b 81b 77b 80 76b 79b

79 79
82 82 80b 80b 79b 80 8OI4 81 8034 81b 80b 81b 74b 79b 76 81b 78b 81 76b 79

84 84l2 74 74
1041? 104b 100 100 96b 963a

106b 108b 10714 107b 106b107b 105b 107 ' 106b 110b 107b 109«4 107b109b 103 107b 103b 105 104b 107 103b 105b 102b104b
84b 86 85 85 ___ 833g 843a 83b 84»4 84 84 83b 83b 83b 83b 82b 82b 8234 84 81b 82 78b 79b

97 97
81 81 76 79b 77 77b 79b 7912 80 80 76 76 74 75 74 76

8384 86 83b 86 8212 84b 82 83 82b 84 80b 83b 79b 81»8 76b 7934 76 78b 77b 8034 75b 78 b 7534 80b
82 82 7934 80b 76b 78*4 76b 76b

6984 61b 59b 603g 58b 59b 58b 58b 58b 603g 58b 60b 5734 593g 56 57b 66 5734 56 59 54 5634 52b 56b
57b 57 b 55 55b

90 90 __ 88 88 85*2 88 86b 89b 88 88b 84 88 82b 84b 85 86b 82 83 79 92
76 76

102 102 103 103 102 102 102 102 104b 104b 102 103b 101b 101b 100b 101 100bl00b
1003« 1003g 166 100 99b 99b

981a 98b 97 97
7fil® 76ift

107U 107U 1073s 10788 __ 107b 107b 107b107b 106b 106b 107b 107b 106b 106b 106b 106b ___ ____
7712 79b 773s 78 74b 7712 76 77b 77 79 76b 77b 75b 76 6934 74 70b 71b 71b 75b 68 b 72 68b 72b
88 88 85 85b 86 86 85 85 85 85 84b 84b

95^8 9538
997g 99b 99b 99b
9914 99*4

87b 88
86b 88 87b 88*2 89b 89b 86*2 86S4 86 87 85b 86b 86b 88b 8334 86 82 85 84b 88 84b 84b ____

83 86 82 84
95 96b 9514 96 94b 95b 93*2 94U 93b 95*g 95 95b 95 96 94b 96b 92 94 91 93b 91b 92b
87i2 89b 87b 89*4 8534 87b 84*8 86b 86I4 88b 86b 88 84b 8634 81b 8434 81 8334 8ib 86 81 84b 8834 92

79b 84
95b 9734 95*8 9634 94 95b 94 95b 94b 96 94b 96 92b 94b 8934 92b 90b 9238 9138 94b 90b 93b 80b 80b

86b 86b 87b 87b 8834 93
87b 87b

8214 82U 821g 82b
9738 9784 97b 98*2 97l2 98*4 9712 98 97b 98 97 98b 97b 983g 97b 98b 9734 9734 9734 983g 9734 98

96*2 96b 98 98 96 96 95b 95b 97 97b
78 78

77b 77b
77 77

8334 8334 85 85 85 85 86b 86b 86b 86b 8434 85 82l4 82l4
87 87 8514 85*2 80b 80b

8134 8134 823g 823g 81b 81b
88b 88b 85 85

79 b 79b
7934 7934

87 87
83b 83b 8 584 8534

87b 87b
9412 94b 92 92 9138 913g 91b 92b 91b 9134 9ib 91b 9112 91l2 9118 9134
9234 9234 9112 92 91 91

90b 90b 90b 90b 90 " 90l2
90 90

88b 88b 89 89 91 91 90b 90b
91 91 89 89

9lb 9lb
102 102 101 101
85 88b 84b 86b 84 86 83b 85*2 84b 90 87b 90 85 88b 83 85 84 86 84b 88 83b 85b 82b 87
70 72i4 68*4 69b 7Jb 72 70 70*2 70 71 70b 71b 70 71 6878 70 66 66 68 69 67 68b 6534 70b
45 45 47 47 46 47 47 54 52b 54 55 55 47 49 47 48 45 45 ___
85b 8634 84U 8534 83b 85*4 82’-8 83b 83b 84b 83 84 81 83b 80 82 81 83 8034 8434 80b 82b 78 81

81*2 81b 78 78
84U 85 82l4 83b 8312 8312 81 83b 81 81b 80 83b 79b 80b 78 80b
60 60 64 64 63 68 * 63b 63b 59b 59b 60b 60b 61 61

6OI4 64 6H4 63 5934 63 58b 62l2 62b 64 60b 63b 5934 61b 57 60 57 59 5634 60b 53 5734 53 58b
765s 7938 7684 77l2 77 77l2 73’b 7534 74b 78 75 78 73b 75 70 73b 70b 72 68 b 72b 67 6834 66b 70
64 69 6338 64b 64b 67*g 63 68b 67 71 65b 70 65 67b 623g 66 62 64 59b 62 56 61 55 63
40b 45b 4034 43 b 41b 44 42 4834 47b 56 50b 54 b 49b 53 46 b 49b 48b 51 40 45b 39b 4534 39b 45b

102 102 103 106 1031s 1031s 1013a 1013a 101 101
98 98 96b 97U 97b 98 9612 97b 96U 9634 957® 957s 9138 92b 91 92b

102l2 10314 10H2 103 102 102 102 102b 102 102b 101 101b 99b 101 ICO 100*8 9934101b 100b 101 100 101
74l8 75b 71 74 66b 70b 66*8 68 68 71 70 71b 69 71b 63b 69 6434 67 66 64 67 60b 65b

89 89 90 90 8818 88b 89U 89b 90 90 90b 901,
63b 77 71 7258 68b 70*2 66 6734 67b 72 7034 72 70b 71b 64 67b 64 66 62b 68 61 63 60 6 K4
50*2 57 58^2 5812 58 58 60 60 63 63
57" 68b 59b 60 59 6134 59 60 60 64 62l2 65b 61 62b. 58 61 58 59b 57b 60 57 60b 4934 55b
52 65 583S 60 59 5934 59 60 59b 64b 60 6358 61 63 59 61 59 60 59b 63 59 61 56b 59b
54b 68I4 65 67 6434 65 64b 65b 64b 68 66b 67 64b 67 64b 64b 62b 64b 61b 64 59 61b 56 68

72 72 70*2 71 70 70 70b 72 66 66 66 66 62b 62b 59b 60b
74 74 72 7334 70's 71b 70 721g 71b 72 705s 723g 68 70 66 68 64 66 66I4 70 63 66 53 62 b
49b 5314 47b 50 48b 4934 47*2 49b 49 52 51 52b 50 52 44 49 44 48 46 48 b 42b 47b 34 40b
58 60 57 59 57*2 5834 57 57b 57 59b 56b 58b 5334 55b 51 53b 50b 52 48 50b 43 47b 36 41

74 74 79 80 76 76 7434 76b 77 77 71 73*4 64 64
76 76

1003a 1003a 100*910019 100U 1001a 99b 99b
90 90 92b 92b 87 87b

9134 9134
92 93

94 94b
96 96 9512 9512 95b 95b
75 77 76*8 77 77 77 75 7534 75b 76b 75b 79b 73 76b 68 70b 70 7lb 71 75 6834 7134 67b 72
83b 85b 83b 84b 82b 8334 82b 8434 83b 8734 84 87b 84b 86 83 843S 82 83b 81b 84*4 7734 82b 77b 81b

100 105 101i8 10414 102 104b 103*8 10854 106 b 114 105b115 105 109b 9934 107b 102b 10534 10434 11 lb 993g 111b 98a4 108b
108b 108b 102b102b 1073a 1073a

80 83 79b 81b 78U 7934 78 80*8 79 81 79 80b 76 79 72b 76b 73b 78 75b 78b 74b 75b 74b 78
853s 8538 85b 8534 83 84b 82b 83 84 84b 83 84 82b 83b 82b 8234 82 8234 82b 83b 81 82b 81b 82b

75*2 75l2 80 80 80 80 ___ ___ 78b 80 78 78 75 76 ___ 73 74b 70b 72b 70b 70b
92b 925S 92b 925g 84b 84b

86 86
97 98 97 9834 97*g 97b 97 97 94 94b 94 94 92 92

93*8 93*8 94 b 94b 94b 94b 93 93 91b 94 91b 91b
94 94

8734 8734
99b 99b

95b 95b
96 97 96 96 9Sb 98b 97i2 97b 99 99b 9658 93b 95b 96b 92b 93 93 94 94 b 96b 93 b 91b 93b 94 b

• 97b 97b
93 93 92b 9212 925s
78b 7884 77 8034 78 7834 78 7834 77b 77b 76b 7S34 77 77 72b 73b 72 76*2 72*4 75i2 71 . 7234

85 85
82 83b 81 8234 80 82 79*2 80b 89 81b 80 C2 79b 80b 76b 79b 73 73b 7 b 81b 71b 73.3, 74b 79

s Option Bata.
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December
Low High

1919—Continued.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June 
Low High

July 
Low High

August 
Low High

September October 
Low High Low High

November 
Low High

Southern—1st 1994 gold------5
Registered_________________5
Develop & gen Ser A--------- 4
Mobile & Ohio coll tr g------4
Memphis Div 1st g------- 4J4-5
St Louis Div 1st gold-----------4
Ala Gt Sou 1st A__________ 5
Atl Char A L 1944 A............ 4H

1st 1944 series B________ -5
Atlan & Danv 1st 1948 g------4
Atlan & Yadkin 1st gu.—4
E T Va Ga div 1930................ 5

Cons 1st 1956 gold_______ 5
E T Reorg Lien 1938 g......... 5
Ga Midland 1st 1946...............3
Ga Pacific Ry 1922 g............ 6
Know & O 1st 1925 g______6
Mob & Birmlng mge 1945..4 
Rich & Danville deb 1927..5 
Rich & Mecklen 1st 1948 g4
Sou Caro & Ga 1st g______5
Va Midland series E 1926..5

Gen 1926................................. 5
Va&S W 1st cons 1958___ 5

Spokane Internatl—1st 1955.5 
Terml Assn St Louis—1st..4}^

1st con8 1894-1944 g_______5
Gen ref 1953 s f........................ 4
St L Merch Bdge Terminal.5

Texas & Pacific—1st g_______ 5
Toledo & Ohio Cent—1st g..5

Western Div 1st 1935 g___ 5
General 1935 g____________ 5
Kan & Mich 1st gu 1990...4

% 2d 20-year 1927.....................5
Tol Peoria & West—1st 1917. .4 
Tol St L & W—Prior lien..3^

50-year 1950 g_____________ 4
Toronto Ham & Buff 1st 46.4 
Ulster & Del—1st cons 1928..5 
Union Pac—RR & L gr 1947. .4

20-year conv 1927__________ 4
1st & refunding 2008______ 4
10-year secured 1928______ 6
Oregon RR & Nav con g___4
Oregon Sh Line 1st g______ 6

1st cons 1946 gold_______ 5
Guar ref 1929 gold______ 4

Utah & Northern 1926 g.......... 5
Vandalia—cons 1955_________ 4
Vera Cruz & Pac—gu 1934..4)^
Virginian—1st 1962 aer A.___5
Wabash—1st 1939 gold............ 5

2d 1939 gold..............................5
1st Hen equip sf 1921______ 5
1st lien terml 1954_________ 4
Det & Chic Exten 1941 g__ 5
Omaha Div 1941 g................
Tol & Chic Div 1941 g..........4

Washington Term!—1st gu.3}j
West Maryland—1st gold. 4
West N f k Pa—1st 1937 g.

General 1943 gold_________ 4
Western Pacific—1st 1946 A. .5 
Wheel A L E— 1st 1926 g....5

Ref Ser A 1966...................... 4«
Wheel & L E RR—1st cons *49 4
Winston-Salem S B—1st. 4
Wisconsin Cent—1st gen.__ 4

Sup & Dul div & term 1st..4

94% 96% 94 95% 93 9434 92l2 94 9234 95% 93% 95% 91 93b 88% 91%

663g 6834 66*2 67% 
66% 67%

73lg 74l2 
93 93

96i2 97%

95% 95% 
95U 95k 
52 52

101 101

91% 91%

77 77

90 92

87" 87

90% 91

48~ 51

86% 89% 
873s 89*2 
80 83%

103% 106 
85 86

lOOig 101 
98 98%
86I4 88

92% 94% 
96% 98% 
88 89

74 74

58 58%

84*2 86*2

64 64

78 80
72% 74*2

72 7284

66 6712
66 675s
9012 9012 
72 72

66 68 
64 66
9012 91 
70% 71

6712 69 
66 66 
91<4 9114 
71 72

6512 69 
67% 6884

88 88 
9534 96*4

95i2 95i2

98 98ig 
75 75

90*2 90% 
36 36
75% 75% 
49 493d

87%
88
83

103% 104%
84*2 8534

IOO84 101%
98*2 98% 
84*2 87*2

91% 93% 
96»4 97% 
85% 86

88% 88% 
67 67

59 61%

84 84*2

75 75
77 78%

88 88 
93% 93%

87i2 87% 
9334 9334 
74 74

88I4 84% 
94 96U
74 74

8884 8884 
94U 95l2 
74 74

65 66I2
6684 68*8 
90ls 90% 

92% 92% 

92% 94%

63% 65*8 
64 66

87% 90 
8512 8512 
62% 64%

87% 90

62% 66 
63l4 64*2

85 88
84% 8412
60 633g
61 61

84 8734

59% 61% 
55 60

97 97
92ig 97

45 48

85*2 86% 
85% 87is
80 83 

10234 103%
81 82 

1003g 101%
96% 96% 
85i4 86%

89»4 91% 
94 96%
83% 85%

75% 75% 
59% 62% 
97% 100

81% 84

77 78
72*4 72*4

95is 95is 96 96
92 92

100l2 100i2 100>2 10034

95% 9534
71 71
9912 100

75% 75% 
85 85
93% 93% 
72 73

89% 90 
92 92

75 75
89 90%

86 87
85% 87*2 
79 81

103 10414
7914 80 

100% 10U8 
96% 97i2 
84is 87*2

80% 80%

89% 90% 
93% 94»4 
83 84%

75 75
57% 59% 
96% 97%

81*4 83

59% 65

76*2 78 
75 75

96l4 96% 
71 71

89 89
93% 9312 
72% 73

87*2 92

75i2 75% 
88 88

52 55*8

86I4 86*4 
87% 88% 
79% 8U2 

103% 104 
82 82 

10078 IOII4 
9712 98 
86% 87%

35 35
90% 92% 
94% 96% 
84% 88

75 75
59% 63 
97% 97%

82% 84*4

64*2 65%
75 75
76 78% 
73% 75*8

96% 96*2 
93l8 93%

96% 963s 
98 98

93 93
73% 73% 
92 92
90 93

8884 903s

85>4 86*4 
88 89
80 81 

103U 104% 
7934 83 

10034 101% 
98 98%
85% 87 
98 98

89% 92% 
95% 96% 
87 38

60 62%

83*4 84*2

76 76
77 77 
75*4 77

9478 95 >8 
72 73

73 73
73 73

5412 54%

84% 86 
86 88*4
77 80

104%
79% 80%

10034101
95% 96%
84% 86
94% 94%

88 90
93% 95 
83% 84 
97% 97%

72% 75 
58 60%
97% 97%

83% 84% 
96 96
59% 59*4 
65% 65%

73% 76

70% 70%

90% 9118

6938 70 70 71 67% 70

90U 9014
84% 84% 
87 91%

8234 8234 
86% 88%

95% 9512 
89% 90

95 95
90 90*8

92% 92% 
8934 89%

10012 100l2

65 65

69 72

89% 9014

85U 85i4

70i2 70*2 
92 92

52 53

83% 85% 
82 85%
76% 79 

102% 103% 
76% 78% 
99% 100% 
95% 95% 
80% 85%

85 8734
87% 93% 
82% 83%

56 53%

82% 84

56*2 59*2 
63 63

64 70

70 70% 67% 67*2

92% 92%

9312 93l2 
71 72

93 93
72 75

85 87

69 72

88i2 90

7512 75i2 
53 53 52% 523g

100 100 
9734100

84 85%

8434 84*4

75% 76 
47% 47%

58 65

81% 81ig

70 70

82l3 84% 
8334 8334

87% 87%

8234 85 
83 85
76% 78 

102 102% 
76% 76% 
99% 100% 
93 93%
81% 83% 
93 93

84 87
84% 88 
77% 80% 

102% 103% 
80 80%
00 100% 
94 94%
82% 85% 
93% 93%

80% 80% 
83% 85*2 
83% 86 
75 78

102 103 
77% 79*2 

100 100%
94*2
83%

74% 74*, 
42m 45? 
63 69

82% 85 
83 88
74*2 80 

101% 103* 
76*4 79 
99%100 
92 92?
77% 84

78% 80%

87 88»4
89 91
81% 82%

86 90
91 94%
81% 83

72 74%

56% 58 
92% 92%

82 83

53 58

68% 70

60
93%

81% 83%

59 60

6934 72*2

83% 86*2 
89*4 91*2 
79 81%

70% 70%

52 56
93 94

81*2 82

59 59
67% 67% 
67*2 70*2

82% 84% 
88 91
79% 82%

47*4 54

63 63*
79% 81% 
92 92
49% 50% 
52 54

63% 67 
67 67

STREET RAILWAY

Brooklyn Rap Tr—1945 g__ 5
1st refund conv 2002 g_____4
3-year secured notes 1921. .7 

Certificates of deposit., 
do do stamped 

Bklyn City 1st cons 1916-41.5 
B Queens Co & Sub cons gu 5
Brooklyn-Un El 1st g.__ 4-5

Stamped guar_________4-5
Kings Co El 1st 1949.__ ...4

Stamped guar...________ 4

65 76
45 52*2
75 85*»

72 78
71*4 72 
57 57

71% 74 
49% 53 
79*2 86

70 74*2
49 50%
81 84*4

62 70%
45% 46*2 
79% 84

63 66*4
43 46
77% 84% 
79 79
75 75

64 66%
44% 48 
80 84*4

73% 78%

59 63*8

81%
76
76

54 60
45 46
75 76*2
74% 76

52*8 54*2 32 52
..................  28 32%
70 75% 55 72%

64 65’j
54% 64
70 70

31 32%
30 30
39 55*2
39% 53 
34 45

35
29
53%
51
49

72% 77% 
71*4 71*4 
62 65

78*2 79% 
78*2 79% 
64 64

78 79
77*2 77% 
63% 68

73*2 77*2 74 75
74*2 75 
63% 63%

74 75*2
74*2 76%

70 73%
7238 72% 
58 60

70 72
72% 72%

64% 70 
70*4 70%

40 40%.
59% 63% 
59% 63 
49 50

Nassau Elec guar g 1951
Chicago Rys—1st 1927______ 5
Conn Ry &Lt—1st 1951 g..4^

Stamped guaranteed.___4H
Det Unit—1st cons *32 g___4>S
Hudson & Manhat—1957 A.

Adiustment Inc 1957______ 5
N Y & Jersey 1st 1932............5

Interboro Metrop—Coll____4>$
Certificates of deposit

Registered ____ ________ 4
Interboro R T 1966__________ 5

Registered 
Manhattan Ry -Cons gold__ 4

Stamped tax-exempt_____ 4
2d 2013....................................4

Manila Elec—1st & coll *53 
Metropolitan Street—

Bway & 7th Ave 1st g______5
Col & 9th Ave 1st gu *93.. 
Lex Ave & Pav F 1st gu *93..5 

Miiwau E Ry & L—cons 1926.5 
Montreal Tram—1st & ref.
N Orleans Ry & L—1935 4>$
N Y Municipal Ry—1966.
N Y Railways ref 1942................ 4

Certificates of deposit
Adjustment income 1942__ 5

Certificates of deposit
N Y State Rys—1962..............4^
Portland Ry—1st & ref 1930.5
Port Ry L & P—conv 1942. 5
Third Ave—1st ref......................4

Adjustment income..____ 5
Third Ave RR—1st 1937 g___ 5
Tri-City Ry & Light—1st. 5
Underground of Lon 1938..4 J4

Income 1948....  _______ 6
United Rys Inv—Pitts issue 
United Rys St Louis 1st_____ 4

79 81

73 74*2
56*2 60*4 
16 18

38*4 43*4

68% 72%

72 72
74 74*2

68 68 
74 74

55 57
40*2 43%

11% 14%

61% 62

50 53
27% 31%

94*8 95%

50% 52*8

78*2 79*4 
87 88

64*4 54*4 
77 79
85*4 85%

50 50
71% 77*2 72 77*4

50 55
74*4 78 
79 79

74*2 75% 
57% 58 
16 17%

39 43*4

70 74*2
69% 69% 
72 72*4
72 74%

55 63
41 44

12% 15%

55 55

50*2 54*2 
28% 32*2

96*2 97

48*2 48*2

81%
58
16*2

90*2 90*2 
27% 39

73*2 80 
54*4 59% 
15 17%
90 90*2
29*4 35

74% 76 
59*g 65 
15% 18% 
90 90
29% 42% 
29*4 40%

77
63
19*4

75
75
77
75*2
61%

72% 76% 72% 74 
70*2 70*2

72 73% 65 65
22% 26 
63 65

17*4 18*2

73 75
54*2 60% 
15*2 17%

70 74%
56 58%
15% 17

68 73%
55% 59% 
13 16

68 72%
52 56%
11% 14*2

67 70
52% 58% 
11% 16

38% 42*4 
38 41%

35*2 40% 
35% 49

35% 35% 
66% 72*4 65 71*2

68% 68% 
65*2 69 
69 70*2

65 74% 73 75*2 66% 73*4

29 37%
29% 36%

64 67*2

26 33%
26% 33

56% 66*2

24% 31% 
24% 31

14% 21% 
14% 21

50% 63 43% 56
69% 69% 
70 71
60 60

70*2 72 
70 72

70*2 72 
70 71%

66 69
69% 70

65*2 68 
65 69

56 64%
55% 66

55 58%
55% 59

44 60%
56 56
54% 59 
55 59%

77 77

60*2 70

39 44%

10*2 14*2

55 58*2

63*2 63*2 
50 53%
25 30%

94 95

77 78

60 61% 
62 62

61 61 
65 65
62% 62%

68 69%

65% 65%

68 68 58 63
58 58 58 58
65 65 57*2 62*8

96 96

75 75

49 63 49 50 45% 48%

11*2 13% 
11% 12% 
55 55

62*2 62*2 
50 51
27 28

93*2 94

67*2 67%

48% 51

61 61 
41 45*2
42% 44 
12 16

15%
53*2

39*4 46*2 
43% 45 
14 16%
14% 16*2 
55 57

50 58%
27 42%

93% 93*4 
73 73
71*2 71*2

65 65
55*4 58% 
3734 42 
89 93
94*2 94*2

61 61 
57 60
43*2 45*2 
44 45
13% 16 
13% 15*2 
55 56*2
75% 75%

’57l’a 59% 
39 42%

93% 94*2

79 79
96 96
78 78

96 96
78 78

50% 51*2 
* Option

70 71
50% 50% 

sale.

71 76*2
46*2 55

38% 41% 
38 38
11*2 14% 
12 12 
55 55
75% 75% 
65% 65% 
51 57*2
33% 40

37 40
36*2 38 
11 1234
10*2 12% 
55 55%
75*2 75%

49% 53 
30 34%

93% 93% 93% 94

69 69
74 76
52*8 55

78 78
74*2 75 
53*4 53%

35 38
34% 36*2 

6% 10*2 
6% 10% 

56 60
75% 75%

49% 52 
30*2 33*2 
93*2 93*2 
93 94*2

30% 36% 
29% 36 

6*4 9%
6% 7%

56 57%

6l" 61 
47 51
27 30
86 86 
91% 93

27 34%
25% 33% 

4*2 7%
4*4 8

4S% 51 
75 75

55
50%
29%

83 83
92 92

73 76
65 65
75% 78 
51% 51%

60 30

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



MISCELLANEOUS BONDS 259

1919—Continued.

BONDS January February March April May June July August September 
Low High

October 
Low High

November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

United RRs San Francisco.. .4 22 22 27 32*4 30 30 31*8 32 32 36b 35 36b 32 36 31 33 29b 31 26 29i2 28 28
Union Tr (N Y) ctf of dep. 22 22 25 25*4 29 33b 28b 3278 30b 34*4 31b 36 33*4 36*4 30b 33 29*4 33 27b 32 26 28 24b 27
Equit Tr (N Y) Inter ctfs. . 22 23 22*4 27 27 33b 29*4 32*4 30 34*4 32 36b 33*4 36b 30b 33 b 29b 33 28 30 25 28 26 26*4

Virginia Ry & Power 1st___ .5 79 79 79 79 77*8 78 76 77 74b 74b 77 77 76 76 73b 74b 73 73b 70 76

GAS AND ELECTRIC
Brooklyn Union Gas—1st__ .5 94 95 93 94b 93 93*8 91b 91b 93 93 87 88b 85b 86b 85 86b
Cln Gas & El 1st & ref 1956. 5 93 93
Columbia G & E—1st 1927. .5 82 82l2 82 82 8214 84 89 89 84l2 8.8 88b 89 90 90b 89b 90b 87b 87b 86b 90*4 85 86b

Stamped__________________ K 82 82 8212 82b 88 88 86 86 88*4 89 90 90b
Columbus Gas—1st 1932___ .5 87 87 85 85
Consolidated Gas—conv__ 6 100l8 103 100b 1025s 100*4 102*8 100 102b 101b 104*8 102 104 101b 105*4 100 101b 99b 100b 99b 100b 99 b 99*4 98b 99*4
Con Gas E L & P of Balt—

5-year conv 1921_________ 5 97 97 96b 96b 98 99 96 b 96b 981* 93b 98 b 98b
Detroit City Gas—1923 ft__ .5 96b 96is 965g 965S 96b 96b 96b 96b 96b 96b 9612 96b 94b 96*4 96b 96*4 96 b 96b 96b 96b 96b 96b
Detroit Edison—1st 1933__ .5 95b 96 96 96 96b 96b 96 96 95 96b 94 94 94 95 95 95" 95 95b 95 95b 95 96

1st & refund 1920 A______ .5 94 94 93 93b 93 93b 93b 94 93 94 93b 94 93 93 94 94 89b 93*4 89 94 88b 89b 89 8912
Havana Elec Ry—Cons 1952. .5 86 86 87 87 84 84 84 84
Hudson Co Gas—1st________ .5 9014 90b 90 90 91 91
Kansas C (Mo) Gas_________ .5 92b 92b 92b 9212
Kings Co E L & P—1937_____ .5 94 94 90b 90b 90 90 85 85 85 85 84b 84b

Purchase money 1997_____ .6 100 100 105 105 IOOI4 100b 100b 100b 100 102b 100 101 100 101 99b 100 95 95 96b 99b
Convertible deb 1925_____ 6 90 90 98 98
Ed Elec Ill Bklyn 1st cons. .4 797S 83 83 84 80 80 82 82 80*s 80b 80b 80b 80 b 81 80 80b 80 80 79 81 75b 75b 75 75

Laclede Gas—1st 1919 g___ .5 99b 995s 995s 9934 99*8 99^8 9934 9934
Refund and ext 1st 1934 g. .5 95 97 94*4 95 94 94b 93 93b 94 94b 92b 92 b 92b 93 92b 93b 88b 89 83 84 80 81

Milwaukee Gas Lt—1st 1927. .4 88 88 87b 87b 87b 87b 87b 89 88b 88b 87b 87b 87 871* 87b 87b 87 87
N Y Gas Elec Lt Ht & Pow.. .5 91b 94 92b 93b 92b 93b 91b 93b 93 93*4 89*4 93 87b 91 86b 87b 86b 87b 86b 90 83b 86b 8O7* 83b

Purch money coll trust g. .4 71b 7414 69 74 73 74 72 72b 72 73 71 74 70*4 72 68 70*4 70 70b 67 69b 66 67 59 b 72b
Ed Elec Ill 1st cons 1995._ .5 100 100 98 98 99 99 99 99 9212 92b

Pacific Gas & Electric—
Calif Gas & El Corp—1937. .5 95b 95*4 95 96is 93b 94 93 94 93 93b 92 93b 92b 94 89b 91b 90b 91b 90 93b 89 90b 88 90b
General & refund 1942__ .5 87b 88 87b 875s 85*4 87b 85b 86b 85b 87*8 86b 87b 85b 86*4 84 85b 83 85b 83 84b 83 84b 80b 83‘4

Pacific Pow & Lt—1st & ref. .5 88 88 82 82
People’s Gas Lt & Coke—1st .6 100 101 1001» 1001. 100 100b 99b 99b 97 97

Refunding 1947 gold_____ .5 75 76 7414 76b 76 77b 74b 76b 73 76b 75 76b 70 b 73 67b 69 69 71 67 69 64b 67 62 64*4
Chic G L & C 1st gu______ .5 85 85 85 85 88 88 79b 7978 81 81
Mutual Fuel Gas gu______ .5 75 75

Phlla Co—Conv 1922.............. 5 91 91 90 925g 91 92*s 91*4 92*8 93 94 93 93*4 91*4 92b 91 93 87b 917s 8712 90 b 89 90b 85*s 87b
Standard G & E conv 1926.. .6 94 94 95 95 95 95*4 96 96b 94b 96b 91b 93 89*4 92*4 8778 91
Syracuse Lt & Pow—sf 1954. .5 7412 74b 73 73
Union Elec L & P—1st 1932. . .5 92 92 90 90 88b 88b

Refunding 1933__________ .5 82 82
United Fuel Gas—1st 1936.. .6 95 98 96 97 94 96 97 97 95b 95b 95 95 95 95b 97b 97b 97*4 97*4
Utah Power & Lt—1944_____ .5 88b 89b 88b 89 88 88b 88b 89b 88b 89 88*4 90 86b 90 85 87b 85 86b 85 85* 84 85 81b 84b
Utica Gas & Elec—1957.......... .5 90 90 87 87
Westchester Light—1950__ .5 92 92 90 90 90 90 85 88

MISCELLANEOUS
Adams Express—coll trust.. .4 65 65 60 65 59 59b 60 60 59 67b 61 65*4 62 63 59 60 55 58b 56 56b 55b 57 56 57b
Alaska Gold Mines—1925__ .6 32b 35 30b 32*4 26 31 25 27b 28 30 29 30b 29 29 20b 25 23 25 20 23 20 20 12b 16b

10-year conv 1926 ser B__ .6 32 34 30 30l4 26U 30 26 26*s 27 31 28 29 29 29 20 23b 20 21 17b 20 12 15b
Armour & Co—1st real ext.4)4 86b 88*4 86 88*4 87b 88b 86*4 88b 87b 88b 87b 88b 84b 87b 83b 85b 83 84b 82*4 85b 82 b 84b 81 84b
Braden Copper—1931_______ .6 95 96 94 94 92b 94 93 94 94 97 96 97 94 97 93b 95*4 34b 96 93b 95b 9312 94 89*8 93*4
Bush Terminal—1st 1952___ .4 80b 80b 81 83 81 81 81 81 80b 80b 81*4 81b 81 81 77 77 79 79 79 79

Consol 1955______________ .5 85b 855s 83b 83b 80 80*8 80b 80*4 80*4 82*4 82 82*4 81*4 82 81b 82 ' 82 83 80b 82b 78 78b 75 77
Buildings gu tax-exempt.. .5 81 81 .... ____ 79b 797g 79b 80 80 81 80b 81 80b 83 80b 83 80 82 80b 82 80 82 75b 80

Chic Un Station 1st 1963...4)4 88 89 88 88*4 86b 87*4 85b 86 85 85b 85b 85*4 84*4 86b 83b 84b 83 83 82b 84b 80 83b 7Sb 82b
Chile Copper conv 1923_____ .7 106b HO 105*4 108l8 107b 117b 116*4 120 116*4 121b 116b 128 122 125b 116*4 123b 116 119 112 117b 102 112b 101b 108

Coll tr & conv A sub rects. .6 82b 85 83 84b 83b 86*4 86b 89 87b 93b 90 93b 92b 95 86 92 87b 91 87b 89*4
Coll trust Ser A 1932 conv. .6 81b 85 83 84b 84b 86 86 88b 87 93b 91b 93b 93 94*4 88b 93b 87 90b 86*4 90 76 87 75 85b

Computing-Tab-Rec—1941.. .6 83 84l2 83 84 83b 85 82*4 85 83b 85 83b 85 86 89 86 88 87*4 88 87 83b 86 88 82 86
Granby Cons M S & P—1st.. .6 97 97 98b 98b 97 97 97 97 96 96 96 96 96 96 ig

Stamped_________________ 6 98 98 95 95 95 98 97 97 98 98 96 96 96 96
Great Falls Pow—1st 1940.. .5 93b 93b 94b 94b 95b 95b 93b 96 93 b 93*4 94 94b 93 94b
Internat Merc Marine—1st. .6 97 102 97 100 97b 99b 97b 100 99 105*4 97*4 104b 97b 99b 95b 99b 96b 97b 96*4 98 93*4 97 92b 95
Montana Power—1st A____ .5 92ig 95b 91 92*4 91b 92b 91*8 92b 91b 92l2 92 93 91b 93b 91 92 87b 91 87b 90 87 89b 84 86b

83 83 87 88*2 88 88 837s 86 85b 85*2 84h 86 83 83b 80b 83
New York Dock—50-year__ .4 69 69 69 71 68b 68b 71b 72 68 71*4 69 69b 68b 69 67b 68 b 65 ' 66
Niagara Falls Power 1932__ .5 95 97 95 96U 937S 937s 95 96 96 96 96 96 93b 93b

Refunding & gen 1932___ .6 101 101 101 101 101 101 1011s 1011s 1001,1001* 1011* 1011*
Niag Lockp & Ont Pow—1st. 5 93b 93b 92 b 92b 91b 93 93 94 93b 93b
Northern States Pow—1941. .5 89 91 88 90 87b 89 88 89b 87b 89b 89 89*4 87b 89 85b 85b 84b 86 85b 86 84 86 82b 84b
Ontario Power N F—1st___ .5 89 91 90b 90b 90b 90b 90 90b 90b 90b 91b 91b 90b 90b 89*4 90b 86 86 8412 88 87 87
Ontario Transmission—1945 .5 82b 82b 79 80b
Pan-Amer Petrol & Trans—

1st convertible 1921______ .6 120b 12lb 135 135
1st convertible 1922______ .6 118 122 135 135
1st convertible 1923______ 6 121 121 125 125 133 133 140 140
1st convertible 1924______ .6 120b 122 1261* 129 135 135 137 137 1401* 1401*
1st convertible 1925______ .6 140 140
1st convertible 1926______ .6 127 127 132b 1335s 139 140 149 155b
1st convertible 1927______ .6 133 133 140 140
1st convertible various . 6 1151!? 1161.

Provid Loan of N Y—1921 92 92
Public Service Corp NJ_____ .5 75*8 80 78 80 77 79i2 75 77b 75 76b 76b 77*4 77b 78 78 78 b 72 76*4 64 70 57 64b 54b 60b
Sierra & S F Power—1st___ .5 79 79
Tenn Copper—conv 1925__ .6 91 92 92b 92b 91 91 92 94b 92b 96 92 94 93 b 94 93b 94b 94b 94*2 94 95 b 94 94b
Washington W P—1st__ __ 5 927S 92b 92 93" 90 90 92 95 90b 90b
West Penn Power—1st 1958. .6 99U 99b 995. 995s
Wilson & Co— 1st s f 1941.. .6 96*4 98b 97b 98b 98b 99 98b 100 99*8 100b 99*4 101 99b 100b 97b 100 98b 100 98b 99b 94b 99 b 95b 98

Registered ______________ .6 98’s 98*4
10-year conv s f 1928______ .6 99*s 100 99*s 1048x 100 104b 951s 1003« 96*4 98 96b 98 95 97b 94 96b

MFG AND INDUSTRIAL
Amer Agric Chem—1st ’28.. .5 98 99 98*4 101 98 LOO 98b 100 98*4 101 98b 100b 97*4 99b 97 97*4 97 97b 97 97*4 9654 99 98b 99

Conv deben 1924_________ .5 100 102b 100*8 103 101*8 107b 104b 111b 107 11212 109 111 106b Hl 100 106*4 98b 103 100 102 98 101b 98 100
Amer Cotton Oil—deb 1931. .5 88 88 88 89U 88 89 88b 88*8 87 89b 88 89b 88b 88b 89 89 88 89 87b 88*4 84 85b
Amer Hide & Leather—1st.. .5 99*x 1001* lOOlo 100b 100 100b 100 L00 is 100 10014 100 [00 100 10018 100 100 b
Am Smelting & Ref—1st A.. .5 90b 93 89b 91 90b 9178 89*4 90*4 8912 91b 88b 90*4 87b 89*4 84b 88 84b 85b 85 b 87b 85b 87 84 86b
American Tobacco—40-yr__ _6 119 119 119 119 1191, 1191* 119 119 119 L19 1191* 1191*

Gold 1951 4 7212 7212 75 78*2 78*2 78j2 75 7512 80 80 78 78
Amer Writing Paper—1st 5 88U 91 88 91^8 95 99^4 99 9912 99*2 9912 9912 9912 99b 99b

Certificates of denosit 86 ' 90 86b 88 ’ 88 90b 89b 80b 89b 90b 87b 90
89 90 88 90b 88 89 87 88 84b 86b 83 85

Baldwin Locom Works—1st. .5 101 101 1O112 101b 100 100 100 100 101 101 101 101 101 101 100*4 100*4 100*4 100*4 100*4 100*4
Central Leather—20-year__ .5 96 97 95b 965S 95b 96b 95b 96 95*4 97 96b 98 96b 97b 96*4 98b 96*4 97*4 97b 97b 97 98 b 94b 971j

Registered ___________ 5 95b 95b
Central Foundry—1st 1931. _ .6 82 82 78 81 80 81 80 82 83 87b 86 871, 86b 86b 86*4 86*4 85 85 8478 84b
Corn Products Refg—s f___ 4 101 101 99b 99*2 100 100 100b 100b 102 102 100b 100b

1st 25-year sink fund 1934. .5 99b 100 99b 99b 99b 100l2 99*4 100b 100 100b 99b 100 100b 100b 100b 100b 100b 100b 100b 100b 100b 100b 100b 100b
Distiller's Securities—conv. .5 89b 91 90 90b 89*4 91 90 91 89 90b 90b 92b 90 90b 87 89b 88b 89 85b 90b 89 89b 85b 86

92b 92l2 94 94 9212 92io 92b 92b 93*4 93*4
6 88 88 88 88 88b 88b

73 73 7312 73b 72*4 72*4 71b 7H* 72b 73b 75b 77 75 " 77 " 75 77 73 73 70 71b 70b 71 71b 72b
Debenture 1952__________ .5 97*4 100*4 97b 99 99 100b 99*4 101 99 100 98 99b 97 98b 96b 96b 95 96b 93b 95b 93b 95*4 93b 95b

Internat Agric Corp—1932. .5 76b 79b 79b 80*s 80 82b 81 82 81b 82b 82b 83b 83 85b 83 85 82l2 83b 83 84*4 82l2 84b 80*4 82b
98 98 98 98 98 98 98 98 98 98

.5 90 90 85b 89 87 88b
Llgget & Myers Tobacco___ .7 112i4ll378 112 113U 111 112b 111 112b 112b 113b H3bH4b 113 113b 110 113b 109b 112b 109 lllb 110 110b 108 110b

Registered ______________ .7 110 110 109 109
1951.......................................... 5 92 93b 91 935S 90 91*4 91b 94 91b 95 93b 94b 92b 94*4 90 92b 90 93 90 93b 87 90b 85 87

Lorillard (P)................. ............ 7 11214 113 112l2 113 109*4 112b 10978 113 112l2 113b 113 L13 112 L13 110 113 109*4 111b 109b 111 109 110b 107b 109b
Registered ______________ .7 1081* 108b 109 109 109 10978
1951...................... ..................... .5 90U 94 90*4 92b 90*8 91b 89*4 92 91 93b 91 93b 91*4 93 90 91b 90 92b 90 92b 87 90b 85 86

Registered .5 90 90
» Option sale.
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260 MISCELLANEOUS BONDS

1919—Concluded.

BONDS January 
Low High

February 
Low High

March 
Low High

April May June
Low High

July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High

Mexican Petrol—
1st & ref 1921 Series C___ .6 182 185

Nat Enam & Stamp—1st___ .5 96 96 95 96 96 96*4
97%

96 98 96 97*8
94*2

96 96 96 97 9634
92

96%
94National Tube 1st 1952_____ .5 98 98% 99*2 99*2 94 95*2 94*2 96 97% 98*2 99 97 99 93% 94 9534 9334 94*2 94 95

N Y Air Brake—Conv_______ 6 99% 100% 99% 100 100 101*8 997g 100*2 100*4 101 100 103 100»4 103 101*8 101*4 101 101*4 9934 10034 98% 99*8 99 99%
Pierce Oil—conv 1920_______ .6 100% 103% 10d2 102 101 104 103*2 103% 127 145 112 135 113 113 104 107*8 105*2 114 110 115 100 100*2

10-year conv 1924. _ _____ .6 88% 93 90*2 93U 92 96% 95 110*4 107 112*4 105*4 109 105 106 104 105 10438 105*8 102 105*e 1035s 104*2 103% 10458
Certificates of dep_____ 104*4 1047ft 104*9 104*9

Sinclair Oil & Refining—
1st (warrants attached).. 

Without stock warrants
.7 99 100 98*k 100 99U 1047« 103l» 102*i> 127*2 152 

99*« 100
132 150%

100
135 145 123*2 123*9

.7 95 96%
93

95 96*4
95

96 97%
93

96 99%
95

9934 993x 100
Standard Milling—1st____
Texas Co (The)—Conv 1931.

5 93 95 93 95 91 ' 91 91 92 92 92 92 92 92 92
6 100*2 103 101% 102% 10134 10234 10134 103 102 103 101% 103 102% 104 102 104 102 103 102*8 104*2 103 104*2 103 103*4

Union Bag & Paper—1st__ .5 85 87 87% 87% 87*2 88*2 88*2 8934 89 89 88*2 88*2 81*2 89 86 86 86*2 86*2
Union Oil of Calif—lst____ 5 93%

60
93%
63%

94 94 94*4
7634

94*4
78*2

94%
73%

94*2
77*2

94*4
75*8

94*4
78*4

94*2
77

95*2
78*2U S Realty & Impt—deben. .5 63 68 6734 74 713g 73*2 73 77*2 76 78 7634 78*s 75% 77*2

U S Rubber-—secured 1923. . .7 10234 10434 103% 104 103*4 103% 102% 10334 103*2 10334 1035g 104 103% 104% 103% 104% 10358 104*2 103 10434 103 104*8 102*2 103
1st & refund 1947 Ser A__ .5 86 87% 865g 87% 8634 87*4 86% 88*4 8734 89*2 88% 89*2 87 89*4 855g 87*4 86 87*2 8634 8884 83 87% 835g 89%

U S Smelt Ref & M—1926___ .6 985s 100 9734 99*2 98*2 995g 98*2 100 99*2 104*4 101*2 105*4 103 105*4 1007g 103 102% 104 103*8 107*2 105 10758 104 106
Va-Caro Chemical 1st 1923.. .5 95% 96 95*2 96 95 96 95*4 96 9534 9734 97 98*2 96 97*2 95*g 95% S4*g 96*8 95*8 96 9434 95*2 93 4 95

Registered ____  ________ .5 94*2 94*2 
101% 102*4

101*x 1021-.
Conv deben 1924 sf_______ 6 101% 10214 101 102 100U 10134 101 10134 95*2 95*2 102*2 104 102*8 102% 1017s 103 103 105*2 101 103*2 99% 99%

Western Electric—1st______ .5 97 98*2 97U 99*4 97*2 98*g 97*4 97% 973g 98% 97% 98 97% 98% 96*2 9734 965s 97% 97*8 9734 97 9734 96*4 97

COAL IRON & STEEL 
Bethlehem Steel—1926____ -5i 95*2 96*2 95% 955g 955g 96*4 95*2 96*4 9534 96*4 96 9634 96*2 97*2 96*2 97 963g 97*2 96*2 98 965s 98 95*2 97

1st & refunding 1942 A.. .5 87 88*2 88 89 89 89% 87*2 89*4 87*2 90 893g 92 90*2 92 88 90*4 88*2 89*4 87*2 89% 87% 89*2 8434 88
Purchase money 1936____ 5 80 83 8OI4 8134 81 84*2 84*8 86 85 86% 87% 89*2 86 88*4 85% 86*2 85*2 865g 86*2 88 86*4 88*4 84 86%

Buff & Susq Iron—sf 1932__ .5i 93*2
91

93*2
91Debenture 1926__________ .5 90 90 915s 916g 91%

8734
74

91%
8734
75

Col Fuel & Iron—s f 1943 __ .5 88 88 90 90%
75*2

89%
73*2

90 91 91 91 91 92 92 8934
77*2

90*2
80

83*2 8/
Colorado Indust—1st 1934.. .5 75 77% 73*2 73*2 75*2 75 7684 78% 7634 80*2 78 81 7734 79 77% 79*8 7334 75*2
Consol Coal Md—1950______ .5 87 90 87% 88 88 88 82*2 85 83*2 83*2 835s 84
Elk Horn Coal—conv 1925 6 95

82l4
9834
84%

98 98
Illinois Steel—deb 1940___ 4 '/i 84*2 85% 83*8 85 83*2 85*4 8484 86 85 86 85*4 86% 84*4 85*2 83% 85*2 84% 86*2 82*g 84 82% 84*2
Indiana Steel 1st 1952..__ 5 95*2 97% 97*2 98% 97*4 98*2 95 97 9634 98 96 98% 96 97 95*2 96% 94 95*2 94 95*2 93*2 9534 91 94*2
Jeff & Clearfield C & I 1st. 69 69
Lackawanna Steel—1st conv .5 96% 97 96% 98 96% 97*4 96 97*2 96 97*4 96 98 96% 98*2 96% 97 96 97 95*2 97 95 96 94 94%

1st con 1950 Series A____ 5 86 87% 86lg 87 87 90*2 89*2 90 90 93*4 93% 96*4 94*2 99 92 95 92 95 93*4 102 94% 107 9334 96
Midv Steel & O—conv ’36 s f. .5 87 88*2 86 88 86*4 89 88 89*2 88*4 895g 89*4 91 89*2 9034 87 893g 86*2 875g 86 88 84*4 87*4 80% 84*4
Pocahontas Cons Collieries. .5 88 88 8734

92*2
88 88 88 88 88*2

95*2
83%
93

8358 84*2
93*4

84*2
94*2Repub Iron & St—s f 1940__ .5 9438 95*g 94% 95% 59% 9534 95% 95 96*4 94% 93 95 93 94 93*4 94*2 94*4 92 94

St L Rocky Mtn & Pac—1st- _ 5 8934
92

8034
92

70 77 73 75 70 73
Tenn Coal Iron & RR—Gen. .5 913g

100
92 9134 92*2 

99% 10034
93 93 93 93 87 87*2 89*2 893i 8934 90 90 91

U S Steel—s f 10-60-year.__ .5 993s 100l2 100 101% 100 100*2 10034 100 101 100 101*g 99% 101*8 98*2 100*4 993g 101 97*2 100 94*4 98*2
Registered_______________ 5 99% 9934 99% 10114 9934 9934 99% 99% 1003g 1003g 1003g 101*4 99*4 100*2 ____ 99*2 9934 98 99% 97 97

Utah Fuel—1st sf 1931. _ 5 86% 86%
Victor Fuel—1st s f 1953 5 70 70
Va Iron Coal & Coke—1st... .5 875g 87% 86 86 85% 8534 85*4 85*4 85*4 85*4 84*4 85*8 84*g 84*s 84*4 84*2 83 83 81 82

TELEGRAPH
76*2Amer Telep & Teleg coll tr.. .4 8334 85 84 85*2 83% 84*2 84 84*2 84% 85*4 8434 86 8334 85 80*2 83*2 80 82% 79 84 79*8 81*2 81*8

Convertible 1936 gold____
20-yr convertible 1933.__ 4

4 77
86

78*2
89

78*2
85*2

78%
89

783g
87%

7838 80
8834

80
91X 90 88 89*2 89 91 88*g 88*4 87% 88 87 87 84 86*2 83 85 7934 83*8

30-yr coll trust 1946______ .5 92 94 90% 93*2 90*8 91*2 90 91*8 90% 92% 9034 92*4 88 9034 85*2 88*g 85*2 88*4 85 87*2 80% 85*8 79 81
7-year conv 1925__________ .6 10034 103 102U 103% 102% 104 101*4 103% 102% 1043g 103 104*4 102 103 100 10284 99% 10134 100 101% 98*2 100*2 97% 99*8

5 98*2 98*2
96*2
9334

96 96 96 96 98 98 96*4 96*4 96*4 96*4
Chicago Telephone—1st___
Cumberland T & T—1st__

5 96%
9314

95*4
93*4

96
93*2.5 93 93*2 93*2 94 93 94 93*4 935g 9234 93*4 92*2 92*2 89% 89% 86% 89% 8634 86% 85*g 86%

Michigan State Telep—1st.. 5 90 90 90% 92% 92 92 92*4 92*4 91 9134 9134 9134 85*2 85*2 81*8 81*8 86 86
98% 98%N Y & N J Telep—1920_____

NY Telephone—1st 1939...4
5 981? 98%

9034
98*2
875g

98*2
89*488 89% 91% 89 903g 88*4 90 88*2 8934 87*2 88% 845g 87% 84% 88 86 89*g 81% 87 78% 82%

30-year debenture 1949__ .6 1003x101*9 99*2 101 98% 10034 9834 100*8 99*8 100 97 993g 93 97*4
Pacific Telep & Teleg—1st.. .5 93 95% 93 94 917g 93*2 90*4 92 90% 92*2 913g 92 905g 92*2 89*2 91*8 87 90 88 90% 87 90 83% 8734
Southern Bell T & T—1st__ .5 92 93 917g 92% 92 93 90 93*2 90% 92% 90*2 92*2 88 91*2 85 88 85*g 88*2 88 9058 85 89 84 86*4
West Union Teleg—1938___ .5 93 93 93 94 93 94 93 94 93*4 93*2 91 93*4 91 91*2 8884 89*2 86*2 86*2 85% 88*4 86*2 88*2 81 86j2

Fund & real e-t 1950 g_. .4^ 86% 92 87% 87% 86% 883g 86 86% 85*2 86*2 86 91 88 89 1 87 87 84*s 87 82*4 84*4 83 84 80 82*2
s < ntlo T sale. 1
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RAILROAD STOCKS 261

PRICES FOR STOCKS AT THE NEW YORK STOCK EXCHANGE.

In accordance with a rule of the Stock Exchange which went into effect Oct. 13 1915, the basis of quota­
tions for all stocks was changed from per cent of par value to dollars per share. The new method indicates 
the value expressed in dollars of one share of stock, irrespective of what par or face value is assigned to the 
shares.

The prices for stocks are compiled from actual sales made at the Board, and sales of round lots only are 
taken as a standard, except in case of those few stocks which are sold mainly in a small way, and for which 
no price would be obtained unless sales of small lots were taken. Only “regular” sales are included in the 
stock prices, option sales of all kinds being disregarded. It was formerly the practice to include “seller 3” 
or “buyer 3” transactions, but since May 1896 even these have been excluded by the Stock Exchange.

1916.

STOCKS January February March April 
Low High

May * June July
Low High

august 
Low High

September 
Low High

October 
Low High

November 
Low High

December
Low High Low High Low High Low High Low High Low High

Par $ per share $ per share $ per share $ per share $ per share $ per share S per share $ per share $ per share $ per share 3 per share 3 per share
Albany & Susquehanna.. .ion 250 250
Atchison Top & Santa Fe . .10# 101*8 10812 102*8104% 102 104% IOOI4 104*8 IOII4 107U 103% 107% 102% 106 101*4 105% 102% 107% 104*4108*8 104 108% 101% 106*8

Preferred ______________ _10fl 98% 100% 100 102 lOOlg 102 100 101*8 100*4 101 99 101 98*4 99 98*8 99 98*s 101 100 101 100% 100*8 98% 100*8
Atlanta Blrmlng & Atlan.. .10# 11*8 12% 12 18 15 18%
Atlantic Coast Line RR.. .100 112 115 HH4II2 109 11112 IO6I2 112 107*2 114 112*8117% 111 115% 111 115 112 116*8 116 121% 121 126 117*8 123%
Baltimore & Ohio________ .10# 86*4 96 85% 89*g 85 90 827g 88 84*4 94% 87% 92% 85 9012 84% 89% 85 90*8 85 91 85 89% 81% 88

Preferred______________ .100 7612 80 7514 77% 76 767g 75i8 7612 75 77 76 77% 74% 76*4 72% 74% 72*8 76*8 75% 77 74% 76 74 75%
Brooklyn Rapid Transit.. .100 86 88 84*4 87i2 85 87 83% 87 847g 88*4 85 88*g 84% 85% 83*a 85% 83% 86% 83*8 86*4 83*8 85 81 85%
Buffalo Roch & Pittsb... .100 93 94 9412 94*4 93 93 92 92 .... 96% 100 97% 97% 97 97 97 97% 95 97%

Preferred______________ .100 110%114*g 115 115
Canadian Pacific_________ 100 166 183*4 1651? 176 1621a 169U 162%16912 1641? 183*. 1731? 179% 17412 1831$ 1731217934 174*4 181 172% 182 1677« 174% 162*4 168*4
Canada Southern________ .100 68% 58*8 57 58*g 58 58% 58% 58% 58*4 59 58% 58% 58% 58% 58 68 56 ' 56 59 ' 59 57% 58% 57% 57*s
Carol Clinchfield & Ohio. 100 29 31

Preferred______________ .100 50 60 50 50
Central of New Jersey___ 100 290 290 300 300 310 310 295 295 300 310
Chesapeake & Ohio............ .100 60% 66% 60*4 63*8 601S 65i4 58 63*8 59 64% 59% 67*4 59% 63*8 59% 63*8 59% 68*2 65% 71 66 70 62 71
Chicago & Alton RR____ .100 1012 IOI2 8 8% 8 8 8 9 10*2 10% 10 10 8% 14% 13% 21*4 18% 24%

Preferred _ _____ 100 20 20 20 20 20 20 18 18 20*4 24% 22% 32 28% 33
1 15

Chicago Great Western__ .100 12% 15*8 12% 13U 12% 14% 11*4 127g 11*4 14% 12 13% 12% 13% 12% 13% 12% 13% 13 15*8 13*8 16 13*8 16%
Preferred........................... .. .100 34 39*4 34% 36% 34*8 39*4 33 37*8 34*4 39 35% 39 34*8 37% 35 37% 35 37 37 47% 41 46^4 39 45%

Chicago Milw & St Paul.. .100 94*4 10212 93% 98*4 92U 96*8 91 95*g 92*4 101*4 96 101*8 94% 99% 92% 97% 91% 98 94% 98% 91*4 97 89 95
Preferred______________ too 131 13618 128 13278 127121297g 128 130 128*2 129*8 129*8 130*4 1281? 1307$ 126 130 124% 127*4 I26I4 1291$ 12.5 127 1231? 12SU

Chicago & North Western .100 129 134*8 126 130*8 124*8 127*8 125 127 125*2131 128 131 126% 130 126 129 124'129 " 126'131% 124 129*4 123 126 '
Preferred____ _________ .100 174l4 175 175 175 174 174 165 165 169*4170 168 175 170 170% 168 168 175 175 175 175 170% 176

Chic Rock Isl & Pacific__ .100 16% 1912 16*g 20*8 15*4 1812 151f 19*4 16% 22% 19% 24% 19*8 23% 16% 20 16% 20 18% 36% 31% 37% 30% 40*4
31 38*8

Chicago St Paul M & O... .100 120 120 120 123 116 117 115% 115% 118 118 114 115 "
Preferred_________ _____ 100 136 136 131*4133 139 139 133 134 133 133

Cleve Cln Chic & St Louis .100 40 4778 39 40 40 44 38 41 40 54 50% 59% 53% 68 4978 53% 50*4 55*4 53% 62% 57 60% 50 69
Preferred ______________ .100 74 76 70 73 70*8 76*g 70U 70U 71>4 82 81 86 80% 83 80 81*8 81 84*4 82 84*4 83% 84 83 84%

Cleveland & Pittsburgh.. -.50 79 79 SH4 8H4 83 83
Colorado & Southern___ 100 27i4 32% 27 28% 26 28 24*4 27 25% 30 29*4 36% 30% 33% 30 30 30 32% 30*4 37 32% 36 30% 35

First oreferred_________ .100 51 55 .... 4712 50 46 49% 50 64% 53% 60 58 69*4 55% 56 50 61 60 62% 61 62 57*8 60
Second preferred_______ .100 48 48 40 40 45 45% 45 67*4 50 65 50 62*2 49*a 52

Cripple Creek Central.__ 100 43 60 32 32
Preferred______________ 100 38 38 34 34

Delaware & Hudson______ .100 150 15414 149*g 152*8 149U 153 149% 15U2 156% 155% 150% 153% 151 151% 150% 151% 149% 152*8 151% 156 152 156 148*8 151%
Del Lack & Western_____ 100 223 225 219 225 216 218 222 224 220 227 230 237 225 227 230 230 230 238 238 238 235*4 242 231 239*4
Denver & Rio Grande.... 100 11*4 14 9 12% 8*8 9*8 9 12 12 15% 13 16% 14% 15*4 14% 14% 13 15 147a 23% 18% 23% 17 20%

Preferred______________ .100 1912 24 18*4 20% 15 20 187g 22*2 22 29 26% 34% 30% 37% 32% 35 32 35*8 34*s 62% 43*4 51 36 48
Detroit United Ry.............. .100 70 81 76 88% 85 88 89 100 99*4 115 111%116 116 119 115 119*8 116 116% 116 119 117*8 121 119 128%
Duluth S S 8t Atlantic__ .100 5 6 5 5 413 4>2 .... .... 5 6% ____ 4*8 6 51® 6i2 5 6% 6 6% 4% 7*4 5% 9-

Preferred______________ 100 10 14 10 lOh 10% 13% 11% 12% 10 10i2 1013 1314 Ilia 16
Erie_________ _____ ____ ... .100 35 43*8 35<g 39*8 35% 38l2 32 37% 33*8 40*8 34% 39*8 34% 37% 34% 39% 35*8 41% 36% 41% 35% 39*4 32% 39%

First preferred_________ .100 5OI4 5918 5013 55 60*8 64 43 62*4 49*4 65*g 51 55% 51% 54% 51% 55 51*2 66 62*4 55% 50% 64% 46 54
Second preferred_______
Rights................ ...................

.100 45% 54% 44 48 43 46
Is

41 44i2 44*2 47% 44 47*4 44 45 43^2 4634 42% 47% 44 47 41% 44% 40 44

Great Northern preferred. .100 119% 127i2 119*8 123 119*412312 1181s 122*4 118 123% 119% 122*8 117%121 116% 119 116%121 117% 120*8 116% 120 115 118
Iron Ore Properties__ no par 42% 50*4 4Ug 47*4 39% 47*8 36*4 44*2 38% 42% 33*a 39*4 34% 36*4 34% 41 37 47 40*a 46 42% 47% 32 45

Havana Elec Ry L Ac P__ _ 100 95 96
Illinois Central.......... .......... .100 105 109i2 102% 106% 101 10412 99*4103 100% 106 103% 108% 102% 106% 100% 103 100*4106*8 105*a 109*8 103% 109 104 108%

RR Securities series A.. 75 75
Interboro Consol Corp..no par 18*4 19
Interboro Consol v t c..no par I6I4 2US 15*4 19% 16% 1713 16 17*4 16 19% 16*8 19% 15% 17% 15*4 17% 16 18*8 17 19*4 17*4 19*8 15% 18*8

Preferred___ __________ 100 73 771? 71 7512 72*8 74 71% 74*4 74 76*8 73% 77 73% 75 73*2 74 71*8 74*4 73 76% 73% 77 69 76%
Interb-Met vot tr ctfs.... 100 17*4 201? 17 18% 16*8 1714 16*8 17% 16% 16% 18% 19%
» Preferred______________ 100 80% 80% 75 76%
Iowa Central_____________ 100 2% 6 2 2% 2% 3*4 3 3% 3% 7 7 7% 7 9%

Preferred______________ 100 0 10 9 9 IS 15%
Joliet & Chicago_________ 100 77 77
K C Pt S Ac M tr ctfs pref. .100 60 64 63 63 68 70 71 73 69 69 70 74% 75 75*2
Kansas City Southern.__ .100 25% 32% 24% 27*4 25 27b 23ig 27 23% 27% 24*8 27% 24 26% 24% 26 23*8 27*8 25% 28*s 25 28*g 24% 28%

Preferred......... ................... .100 6OI4 647g 60 61 60 62 58% 61% 60 61% 60 61% 59 60*8 58 60 59% 61 59% 62% 58 61*4 56*8 60
Keokuk Ac Des Moines.__ 100 312 3i2 3 41? 5 5 4 6% 4 6 4% 5 5*8 6

Preferred 100 29 29
Lake Erie & Western____ .100 12 16i2 13 14 13 13% 11 11 10 14% 14 20*8 18% 22% 19% 21% 17 21 19% 26% 23 25% 22% 30

Preferred______________ .100 37 41 35 37 36% 36lZ 32 32 32 38% 38 45 41*8 44% 39 43*4 41 44*8 44% 63% 49 55% 48 55
Lehigh Valley......................... -.50 74lg 83 70 79 76 80*8 75 79 75*4 85 76% 84% 76% 80*g 77 82*8 77*4 85% 81 87% 80% 84*4 76 83*4
Long Island._____________ ..50 20 22is 21 22 20% 22% 22 28*2 26% 32% 31% 41% 36 38% 33% 36 34% 35% 33 37% 32% 34 32 34*4
Louisville & Nashville.__ .100 124 130*8 121% 1251g 121% 125 122%126% 127 131*8 129 135% 127% 133% 126% 130% 128 134*4 133% 140 132%137 130 135
Manhattan Railway______ .100 13014 131*8 129% 131 129*4 13014 128 129*4 129% 129*8 129% 131% 128 129% 128 129*8 128 131 129% 132 130 130*8 128% 130*4
Michigan Central 100 125 130 127 127 105 105 107 110 126 135
Minneapolis & St Louis__ .100 6 15*8 5 6*4 4 6lg 6*4 7 5*a 7 5 6% 4*4 6% 6 5*4 4*8 6*4 6% 8 6% 7*4 6% 6%

Trust Co ctfs of deposit. 5% 6*?
Preferred . _ _ 100 16 33% 15% I8I2 15 18% 17 19 18*8 18*8 17 18% 14% 15% 18 18

Minneap & St L RR (new}. . .100 26 36 30*4 34*8 26 34*s
Minn St P & S S M............. .100 120 125 120*4 123% 119 119 116*41187g 117 124% 120 129 122% 129*4 121 124 121 125% 124 130 117*8 125 ' 116 120

Preferred 100 135 137 135*j 135*. 135 136% 136 137 130 135% 128% 132 130% 136 130% 133%
100 75 7512 75 75 74 74 72 72 72% 72% 75% 75%

Missouri Kansas & Texas. .100 6% 7h 5 6*8 3*8 6 314 414 3% 4% 4% 6 4 4*4 3% 4% 3% 4% 4 8*4 6*4 8% 7% 13%
Preferred______________ too 14% 16% 1312 14% IOI4 13% 10 12 10 12 11 13% 11*8 12% 10 11% 10 13*8 13% 24 16% 21 18 24%

Missouri Pacific .100 4 6*8 4*4 6% 4% 6% 3*2 4*4 4 7*8 5% 7% 5% 7% 3% 5% 3% 5 4*4 10% 9 13 13*4 22
Certificates of deposit______ 4 6% 4*4 6 4% 5% 3*2 4*8 4 7% 6*4 7% 5% 7% 3*8 5% 3% 5 4*a 10% 9 13% 13 22%

Missouri Pacific Ry (new) 22% 23*4 22% 24% 23 27*4 25% 30% 30% 38%
Preferred (or inc bonds) 48% 50 ‘ 47*4 52% 51% 59 55*4 59*8 59 64*8

Mnhlln Ar Rirmintfhflm nrpf 100 81% 81*4
Morris Ar Rflsez 50 83 83 81 81% 83l2 831? 82 82 80% 18 83% 83%
Nashv Chart Ar St l-outff 100 130 130 136 136 129 " 129 " 130 130 138 140 140 140 135% 135%
Nat Rys of Mez pref 100 231# 23*2 231a 24

Second preferred_______ .100 7i2 914 712 8 612 712 __ 7 7*4 .... 5*8 6 5*a 6% 5% 5*8 S 7% .... ....
N O Texas & Mexico v t c.. 21 25%
New York Central »._____ too 103% 111% 101*4108 102U 107 100%105% 102*4 108% 102*4 108% 102*8 106% 102% 107 102*4 110*4 106% 114% 106 110 101 109%
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262 RAILROAD AND MISCELLANEOUS STOCKS

1916—Continued.

STOCKS

Par
KY Chicago & St Louis...100

First preferred__________ 100
Second preferred__ .....100

N Y Lack & Western______100
N Y N H & Hartford............100
N Y Ontario & Western.__ 100
Norfolk Southern_________ 100
Norfolk Sc Western________ 100

Preferred______.._______ 100
North Ohio Trac & Light..100
Northern Pacific__________ 100
Pacific Coast Co__________ 100

2d preferred____________ 100
Pennsylvania ____........-.50
Peoria & Eastern__________ 100
Pere Marquette v t c wh lss—

Preferred v t c wh iss______
Pitts Cin Chic & St Louis.. 100

Preferred ________________100
Pitts Ft Wayne & Chicago. 100
Reading Company..________ 50

First preferred.....______ 50
Second preferred_________ 50

Rensselaer & Saratoga_____ 100
Rock Island Company--------100

Preferred ____________  100
Rutland preferred_________ 100
St Louis fit S F (Reorg Co)

Preferred______________
St Louis Sc San Francisco..100

First preferred  _____ 100
Second preferred________100

St Louis Southwestern.__ 100
Preferred________ _____

Seaboard Air Line_______
Temporary stock tr ctfs
Preferred ___________ _

Temporary stock tr ctfs 100
Southern Pacific Co----------100

Certificates of interest
Southern Railway_________100

Preferred_______________ 100
Texas 6c Pacific___________100
Third Avenue_____________ 100
Toledo St Louis & West___ 100

Trust Company receipts ...
Preferred_______________ 1<

Trust Company receipts

Preferred
Inlon Paclf
Preferred

Preferred____ _____
Virginia Ry & Power.

Preferred A_____________ Id
Preferred B_____________ 10

Western Maryland Ry____ 10
Preferred__________ _ —10

Wheeling & Lake Erie wh lss.
Preferred when Issued____

Wheeling & Lake Erie____ 10
Trust Co ctfs of dep_______

do full paid____________
First preferred__________ 10

Trust Co ctfs of dep.........
do full paid.*_________

Second preferred________10
Trust Co ctfs of dep____

EXPRESS

American ________________
United States......... .............
Wells Fargo________

COAL AND MINING

Amer Zinc Lead & Smeltg__ 25
Preferred ................25

Anaconda Copper.......

Preferred _____ ______ _
Butte & Superior Corp.

Colorado Fuel Sc Iron.__
Cons Interstate Callahan.

Preferred ___________
Granby Cons M S & P.

Guggenheim Explor________25
Homestake Mining_____

Kennecott Copper______
Miami Copper_______________ 5

Preferred_______________
Certificates of deposit.

Preferred

Tennessee Copper.__ ______ 25
Tennessee Cop & Chem wh iss.

Virginia Iron Coal & Coke.100

VARIOUS
Acme Tea tem certfs______ 100

1st preferred tem certfs.. 100
Advance Rumely__________ 100

Preferred________________100
Ajax Rubber, Inc...

January 
Low High

February March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

$ per share $ per share $ per share $ per share $ per share $ per share 5 per share $ per share S per share $ per share $ per share § per share
41 45 33S4 43 34b 37*4 33 36 36 41b 40b 4412 33 43 33b 36b 33b 36 b 34 36b 36 45*4 38b 43

84b 9O84 79 79 84 84 75 75 80 80
60 66 62b 62 66b 58 50 60 63 61b 62b 67 61 66 59b 61 58b 58b 55 57b 5784 64 60 63

116 116 115 115 1151a 1 161a 115 115
65ig 777g 657g 72 64b 68 67 65b 57b 63b 60b 64b 67b 63 57b 62 57b 62b 5884 62b 56 62 49b 69
26b 31 26b 29*4 27 29b 26b 28b 26 29 26b 28b 26 28b 26 28 26 28 26b 29b 2884 337g 27*4 34b
24 27 21 21 20 20b 2O84 22b 21b 27 23 23 23 24 23b 25b 25 25 26 31b

114b 122b 11484 118b 114 114b 119 124*8 12112 127b 125 137b 125*4 13284 128 133 127 137b 137 147b 138b145 131 142b
86b 88*4 84b 86b 84’g 89 88 88 87 89b 87b 89 86b 88 86b 86b 85b 86b 85b 86b 85b 87b 85 86

70 70 85 85 87 87 00 OOlo
iin2ii878 111b 11484 lilb 114b 10984114b 109*411534 112 116 110 114b 109b 112“ 108b U37g 110i2 115 109b 113b 108 111*4

65 65 65 55 53 63 63 63 65 65 62 65
72 72

5714 59*4 65b 67b 66b 68 66 67*4 65b 68b 66b 69b 56b 58b 55b 56*g 55 58b 5712 60 56b 587g 65b 57b
13 13 ____ 8 8 9 9 10b lib lib 15b 11*4 12 11 11 9 14b 14 15*4 13b 17b 13 16b

36*4 38b
72 " 73b

79 82b 78 79 78 817g 78 80 80 83 80 88 81 83 80 86 80 8312 79 85*4 80 86*4 82 87
88 98*4 90 90 90 92 92 92 92 95 95 96b 91 94 93 95 93 93 95 95 95 95 93 95

157*4 158 157 [57b 155b 155b 157 157 156 156 158 L588,i 156b 159
75b 84b 76b 84b 81 89b 8I84 88b 85 HO84 94 107b 93b 101b 93 109*4 IO284 H5b 104b H4b 105b112 98*4 1127g
43 4378 417g 46 44b 45 42 43 4212 44*4 4212 43 42 b 42*4 43 44 42b 45b 43 45 43*4 44b 44 45b
417g 44 41b 48 44b 46b 43b 46 45 62 45 47*4 44 47 44b 46 447g 47b 457g 46b 4512 47 44b 46*g

1741a 176
*g 84 b 7g b *4 b b
*g . ’g b 7g b 7g *4 *4

25 25 27 27 27b 27b 30 30 28 30 31 35b
15b 16b 15b 17»4 16b 17b 15b 17 " 16 16*4 167g 23b 22 25*4 2412 30b

45b 50 46 50b
37g 6 4 684 2b <b lb 27g 2b 4 6 5b
8S4 10 8b 8b 6 7b 2b 5b 4b 7 7b 7b 7% 8%
6b 8 58a 7b 3b 6b 2 3*4 2*4 6 6 6*4 6% 6%

19 19 19 19 16b 16b 16b 17 16 20 18b 20*4 16 16 19*4 20 20 24 23b 27b 27 32 b
44 45 44 44 43 43 41 42 40 43 41b 46b 40 40 37b 42b 421g 48 477g 52b 50 57
16 187g 15b 17b 15b 16*4 14 15b 14b 17b 15 17b 15b 16" 15b 16b 14b 16 15 17*4 15b 17b 16

14
19b
17

3684 42 35 38b 35 37 34b 37 36b 41 37b 40 37b 39b 37b 39b 36 38b 36 42b 37 40 36 41b
35 39*4

98 104b 97b 101 96b 100b 94b 98*4 95b 101*4 96b 100 96’g 99b 95b 100b 95b 103b 99b 103b 98b 102*4 94b 1007g
119b 119b 117 117b 1153., 1168a 1171» 1201a llfila 1171a
20' 24lg 1934 22b 19b 217g 18 2I84 20 24b 21b 24b 22% 25 2284 24b 23 26b 247g 30*4 26 297g 27b 36*4
59 65 57 60b 57 60 66 61 69 68*4 65b 71 67 71 67 70 65b 69b 67 72 66 69b 67b 73b
7b 10 6b 8b 6*4 8b 77g 107g 9b 13b lib 13b lib 13b lib 12b 10b 13 lib 16b 15 19b 17b 21»4

59b 62b 59b 6lb 59b 63 69b 62b 60 63b 62b 68b 61b 67 59*4 64*4 58b 62b 52b 59*8 48 55b 48b 52b
6b 6b 6 5 5 7 6b 7b 6 7b 6b 7b 7 10*4 7 97g 9b 13*4

6 6 6b 6b 5*4 7 7 934 9 12
10l2 10b 10 10 11 11 11 11*4 11 1384 13b 13b 13b 13b 12b. 13 15 17*4 18 241g

8 9 11 11 8>2 9b 12 12 13b 15b 19b 19b
95 96b 95 95b 94 96b 95 96b 96 98 96b 99 96b 97 97b 97’g 96b 97b 96 97 95 96 95 957g

125 125
131b 140b 1317g 135b 130b 134’g 129*4 134b 131b 143b 134b 139*4 135b 140b 137 14378 137 152b 143 153b 146 153b 142b150

827g 84 8284 84 81b 83*4 82b 83b 82b 82*4 82b 82*4 82b 82*4 82 82*4 80 84b 82b 84ia 82b 84 82 84b
17 21b 125g 17*4 13b 17 10b 16b 784 ll*g 8 11 9b 11 8b 10b 8 10 87g 1012 9b 17 9*4 14>g
31«4 3984 27b 34 27b 32 23b 32 18*4 24b 18 21 18b 23b 18 22 17 21 20 24 20b 30b 21 27
473j 48% 45b 46% 47 47 47*8 47b
14b 17 13b 1512- 13b 16 13b 15b 15*4 15*4 13b 15 13b 14*4 13b 14b 13b 147g 14 16 14b 16b 147g 17
44 487g 42 b 4512 41b 47b 42*4 46% 43b 61*4 46b 51b 49 52b 48b 51b 47*4 62b 51b 587g 54b 58b 527g 60b
28 32b 25b 2934 25b 29b 25 28b 26 30 26b 29b 26b 28*4 26b 28b 26b 28*4 28b 317g 287g 31*4 28b 32*
25b 317g 24b 30 25 34l2 28b 33b 29 33b 27 33b 27 30b 27 31 27b 30b 28b 32 25b 29b 26
43b 45b 44 44 40 49 47b 48b 46 47*4 4684 51 .... — 45 47b 44 46b 45 55 41 46 42

21 27*8
46 68b

2b 4b 234 3b 2b 3b 2b 4b 3b 5b 4 5 4b 6 3b 5b 2b 5b 2 37g lb 3b lb 11*4
3*4 3*4 2 3b 2 lib

34 34
11 15 11 12b 12l2 13b 10b 13*4 10 16 14 17 13b 18b 12b 15 6b 14b 5 9 2*4 6b 4b 14

5 14 b
33 35

3b 47g 37g 4 3b 4b 37g 5 4 6*8 5b 7 5 784 5 6b 2b 6b 2b 4 2 3b 2b lib
4 4 2 3b 2*4 H7«

36b 38 36 37b 35 35*4 33 36 35 40b 39 43b 41b 56b 47b 52*4 46b 52l2 48 54*4 48 54iJ AT-

147b 154b 135*4 1497g 132b 145 139*4 1447g 135 140 137 141 137 140*4 13384 137 136b140 141b 151b 146 150 135 144
128b 140b 128 130b 1247g 128b 125 129b 125 129 123 126 126’g 128b 126 128 125 128 129 135b 134 139b 130 13&S
45b 47 45 46 45 49b 48 49*4 31b 48 30b 31b 29b 31b 28 29b 28 31 30 31 22 23

128 135 125 130 124*4 128b 125 128b 123b 126b 125 134 127 128" 124 128b 124 128 12784 138 132b 139 136 144*8

23b 26b 20*4 24b 17b 225g 18*4 21*8 19b 24b lfb 23b 16*4 19b lib 18 117g 16 II84 13b 117g 14*4 10b 1412
9b 10b 9 934 884 10 87g 10b 8b 9b 7*4 9b 7b 8b 7b 8 7 77g 684 7b 67g 8b 7 8b

35 35 35 35 35b 36b
6584 70*4 66b 8434 76 91b 86*4 977g 82 94b 38b 87b 29b 38b 31 35*4 34 44b 41b 63b 52b 65b 31b 63b

64 71b 69 b 67b 61’4 69b 70b 79b 75 81b 79 87 65 81b
82b 91b 83b 92*g 837g 8884 77 87b 80b 87b 77*4 86b 77b 83b 78b 88b 84 102 88b 98b 9484 105b 77b 101b
2b 3b 2 2b 2 27g 2 27g 2 2*4 lb 2b lb 2 lb 17g lb 2b lb 2b lb 2b lb 2

83b 87 82 8534 80b 84b 78 82 74b 76 70 74 68b 68b 66 79b 77b 80*4 78b 8I84 81*4 86 b 83 9lb
104 109 105 105 108 108 1071a 1071a 107 107 105 105
71 7984 75b 94?g 867g 105b 86b 9784 87*4 97 65 96 60b 70b 62 69*4 62b 71 61»4 68 65*4 74 417g 73b
22S4 253S 22b 25 20*4 233g 20b 23b 20b 22b 20b 22b 19b 21b 19»4 20b 19b 23 b 20b 2384 22b 39b 23b 34b
5184 5584 62 60 52b 58b 61 65S4 62 54b 47b 65b 46b 51 47 54 52 69b 51*4 63b 60*4 74 47*4 70b
42b 53 3984 49b 39b 60*8 38b 46 39b 45b 39b 45b 41b 46 43 51b 46b 63b 48*4 617g 52b 617g 40*4 68b

23 23 18 18 20 20 20 24b 22 b 28b 18b 26
116 118b 110 117

26b 29 23 29b 23b 25b 24b 26 25 28b 25»4 28 25b 26b 22*4 26b 24b 27 24 25b 21 25 18 22b
30 35 30 33b 15 31 147g 20 17b 19*4 17 17 12b 15b 17*4 177g 17*4 247g 20*4 20*4 18 25 13 20
5Ug 57b 60b 57b 36*4 64 b 35b 43*4 37 42b 35b 40 36b 38 35 b 40 39b 48b 39b 42 41*4 50b 34*4 48
85 94 89 99 88 92b 84 91b 86 91b 85 91b 80 87 80b 88b 86b 95*4 88 93 90 120 81b m
46b 51 45 4984 44 53% 41b 61b 46b 51b 34 48b 40 46b 44l2 48b 46b 52 49*4 53 50b 56 b 41 53
22 24% 21 23% 2034 21% 20*4 22%

126 129b 130 1323g 129 ' 133b 129*8 130 134 134 130b 132 135 135" 135 135 133b 135b 133 134
43 477g 4384 47b 43b 49b 42b 487g 43 46b 44b 60b 46 b 52 47*8 58 56b 69b 60b 68b 66b 74*4 49b 72

527g 6584 52 58b 42b 59 541g 68 46b 64b 44b 49b 44l2 51b 49b 677g 50*4 56b 53b 64 b 40 69
3584 39 347g 37b 337g 38b 36 39b 34 37b 34 36b 33b 35b 33 357g 34b 41b 36b 40b 38b 49b 33 47b
15 16b 15 16b 15b 17b 1684 18b 16b 18b 16 18b 15b 167g 17 19b 19b 23b 20 23b 23b 34b 20*4 32

70b 7384 69b 71
63g ll*g 6b 9b 63g 9«4 8 lib 812 lib 6b 8b 6 7b 6 7b 6b 8b 6 7 5*4 7*4 57g 7b

29b 36*4 287g 35 25b 30b 22b 2S*4 26 28b 26 30b 25b 29 26b 29 27 337g 33b 44 4U2 50 38'g 44b
27b 29 25b 28b 26 281a 27 33b 32 447g 40b 54 33b 58*4

104*4 111*4 102 110b 100 105 iooi210334 101 104b 100 103b 100 103b 100b 103 103 103 110 112 111 115 113 113
100b 103 1001a 1031a 104 110b 1065a 114*a 1058a 115U

4 684 4b 584 2b 5 2b 3b 2*4 3*4 2b 4b 2b 2b 2b 3 2*4 4 2‘2 3 2 3b 2 37g
5 884 5b 8 4 67g 37g 5 3b 4b 3b 6b 5b 5b ___ .__ 4b 6b 37« 4b 3b 4% ____

2284 25b 2234 26 23b 247g 22 24b 21*4 23*4 20 23b 21lg 23 22*4 26 24b 27 24 26b 26b 37 237g 34b
33b 40b 3484 38*4 30«4 36b 31 34 27b 33b 24 29 26 307g 28 33 27b 31 29b 37 22 33*4

53b 66b 63b 61b 61 69b 44 64b 42 60b 33 47b 22lg 35*4 23 28b 22*4 27*4 21b 25b 21*4 25b 24 24*4
15*4 19b

77 8I84 77b 8684 79*4 86b 77b 83b 78 82b 75 84 74*4 79b 767g 84b 82b 99*4 91 108b 105b 130 90b 127*4
5484 62b 60 69b 50 65»4 48 61 48 66 49 50b 41 48 44 48 45 58b 42 67 52 72*4 45 65

52 52b 52 52*4 51b 55 53*4 59b 57b 62 62b 69b 59 68b
97b 97b 96 97 93i2 96 93b 9584 96 977g 97b 98b 98 .98

15 21b 18 21b 15 20b 15 15b 14 15b 14 18 15 187g 15b 19*4 17 *21*4
39 43 39 42 32 40 3ib 32b 32’g S4b 31b 36 30b 35 33 36*4 35b 41

64b 64b 63 66 63’g 66b 63 67 63 68*4 69b 77 09 89b
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Preferred v t c.

Preferred__________
American Bank Note..

Preferred__________
American Beet Sugar-

Preferred __________

Preferred ctfs of dep. 
American Can_________

Preferred___________
Amer Car & Foundry..

Preferred ___________

Preferred______________
Pref subscription rects.

Amerlcan Cotton Oil_____
Preferred______________

Amer Hide & Leather_____
Preferred______________

American Linseed_________
Preferred_______________

American Locomotive______
Preferred_________ ______

American Malt Corp_______
Certificates of deposit__
Preferred_______________

Certificates of deposit.
Am Smelt Sec pref B_______

Preferred___________
American Snuff_______

Preferred new_______
Amer Steel Foundries. 
American Sugar Reflnli

Preferred new_______

Amer Teleph & Teleg. 
Rights_____________

American Tobacco.__
Preferred new______

American Woolen Co.

Amer Woolen of Mass- 
Preferred __________

Associated Dry Goods.__
1st preferred__________
2d preferred___________

Assoc Merchant 1st pref.

Preferred___________
Baldwin Locomotive__

Preferred ___________
Barrett Co (The)______

Rights_____________
Preferred___________

Bethlehem Steel Corp. 
Preferred__________ .

Brooklyn Union Gas.

Preferred____________ _
Brunswick Term & Ry S<
Bush Terminal__ _______
Butterlck__________________ 100
Calif Petrol vot trust ctf__ 100

Preferred________________ 100
Case (J I) Thresh M pf ctf--100 
Central Leather___________ 100

Preferred________________100
Cent & South Amer Teleg.. 100
Chandler Motor________
Cluett Peabody & Co______100

Preferred________________ 100
Columbia Gas & Electric... 100
Computing-Tab-Record___ 100
Cons Gas El L & P (Jalt)-.IOO

Rights________________
Consolidated Gas N Y......... 100
Continental Can Inc______100

Preferred _______ 100
Continental Insurance _____ 25
Corn Products Refining__ 100
'Preferred________________100

Crez Carpet________________100
Crucible Steel of America.. 100

Preferred________________100
Cuba Cane Sugar Corp..No par

Preferred________________ 100
Cuban-American Sugar___ 100

Preferred________________100
Dayton Power & Light pref 100
Deere & Co preferred______ 100
Detroit Edison__________ ..100

Rights________________
Diamond Match___________ 100
Distiller’s Securities Corp.. 100 
Drlggs-Seabury Ordnance
EI du Pont Powder pref.__ 100
Electric Storage Battery__ 100
Gaston Wllliams&Wigm.no par. 
General Chemical__ ...___ 100

Preferred__ ____..._____ 100
General Electric.._________ 100
Gen Motors__________   100

Preferred________________ 100
Gen Motors Corp tern ctfs. .100

Preferred tern ctfs_______ 100
Goodrich (B F)......................... 100

Preferred_________  100
C-Jf States Steel tr ctfs__ 100

1st preferred tr ctfs_____100
2d preferred tr Ctfs______100

Hartman Corporation_____100
G W Helme...............100

Preferred _____ ..........100
Ingersoll-Rand__ .........100
Int Agric Corp v t C---.--._100 
. Preferred r t c..........100

January 
Low High

February 
Low High

March 
Low High

April May June
Low High

July
Low High

| August 

Low High
September 

Low High
October 

Low HigJ

I November 

Low Higf
December 

Low HighLow High Low High

$ per share S per share S per share $ per share S per share S per share $ per share $ per share S per share $ per share ■? per share $ per share
25 3is4 26% 33% 26% 33?s 23% 30% 2434 30 22’8 27»4 19 24 21% 26% 22 2734 24 27% 25% 38 24 36
75b 83 77 8234 75’4 81 72% 78 75’4 84’2 755g 84 70% 77 74 80% 78% 83% 79 8234 82 92 81 91
67 72% 65 72’4 65% 695s 63 68 6684 71i2 6484 70 66 697a 6934 79% 76% 8334 78S4 86 84% 102 84 977g
97 99% 9678 98% 96 98 96*4 973a 97’j 99’4 98’4 100 9834 100 99% 101% 100%102 101 102 101 102 102 103%

1___ _____ 39*2 41 40 40 3812 3834 40 44
................... 53 53 51^4 5134 511? 5234 517$ 62 34 5134 51*4
62% 69 6134 7134 64% 74 63 7338 66 76 763S 94’2 86 96% 84% 907g 8684 99 ‘ 94% 104% 997g 108% 83 10778
94 947S 9434 96% 95% 96% 93 94% 9484 97 97 102 98 100 100 100 99 100 99 10078 99% 100 100 100%

102 103% 101’8 10234 IOOI4 100’4 100 IOOI4 100’2101 102 104 106 106 103% 106% 103% 106% 109381095s 107 109% 107 107
193 19514 165 184 165 185 174% 175 168 198 192% 198 191 196 189 199 190 209 185 200
5978 6434 57»4 64’g 56% 653g 52% 617g 52’2 693s 50’4 593s 51% 567g 54 6284 60% 68% 56 66% 61% 67% 44 64

110 1137g 109% 112 110 112% 109 112% 109 112 109’4 111’2 108% 11034 110 113% 112 115% 113 115 113 115 10778 114%
6334 78 6484 74% 64 75% 55 71’? 56 63 53’4 61 52 5934 56% 65 60% 7338 63% 727g 67% 7734 60% 78%

117% 118% 117 118% 116 119% 116 117 116 117’4 116’4ll8 115% 117 115%1173S 11534 118% 117 119 11634118% 116 119%
15478 17578 159 173% 156% 168 140 16334 149 162U 1403s 163 130 148% 14178 149 146 155
115 1163s 
11378 115%

115%116% 115% 115% 115 117 115’4ll67s 117 117’2 116% 118

51% 57% 52 56 52 56% 50% 55 52’4 54 52’2 673g 52% 55 5138 54 52% 56% 53% 58% 51 56 48% 543g
98 9934 100 100 101 102 101 101 99 102 98’2 99’2 98% 99% 99 101 100 102 10134 10134 100 102 100% 101%

978 12 934 1058 93S 11 938 10% 8*8 934 834 1034 97g 1138 9% 1078 9% 13% 11% 20% 15 18% 10 18%
48 57 46% 5238 45 5438 49 63% 48*4 62 48*4 5334 49% 547g 50% 5834 51% 67 60% 79% 67 79*2 54 847g
25 28% 28 31% 2778 305g 26 29 2734 30 28 307g 25 297g 27 29% 27% 3034 277s 293s 27% 30% 27% 3234
2138 25% 2 1 24% 20 2484 22 25 22 24’4 187S 23 17% 20% 18% 23% 21% 2434 22% 27% 21% 277s 17 233g
3934 43% 3834 43% 38% 4784 45 5314 48 52’4 4414 4978 42 45 45% 517g 49% 5334 52 60% 517g 6234 487g 55%
6034 69 64 7138 66% 8334 63% 82% 64*4 753s 65’4 7434 58 68% 67% 79% 75% 82% 74% 84% 82% 98% 6734 94

100% 103 1013s 103 9934 104 100 10034 101 10214 101’4 103’4 99% 102 101 106 104% 107 103% 107 10634 109 103 10734
8% 934 8% 9% 8 9’4 7% 10 7’2 9’4 5’2 87g 6% 7% 7 8% 7% 9 77g 12% 8% 10% 8% 11%

9b 1014
31% 34% 32% 33% 32% 36% 33 35 34 377g 34’s 38 36% 40 39% 4034 38% 4O78 40% 50 46 493g 46 5134

51 51
855s 87% 86% 87% 86 87% 85 86I4 86 88 86’2 87’4 84% 86 84% 857g 85 88 87 96 94 97% 93 97%
92 9334 92 9334 92% 94 93% 9438 9334 95’g 9238 96’2 9134 93% 92% 95% 95 97 95% 100% 99% 102 9634 101
96% 1133S 97 104 95% 103% 88%104% 93 IO2I4 90’s 9834 907s 96% 92% 101% 9684 117 105% 1143s 110% 12234 1007g 119

112 114% iin2 ii45s IIH4H3 109% 113 11158114 109% 113% 110% 111% 110% 113 112% 117% 115% 118% 115 11734 11378 117
14878 14878 __ - ____ 130 145 136 136 148 148’s 144 149’2 137%143 ______  _ _, 140% 14734 138% 144 140%143 140 151
108 110 106 106 106% 108% 107 107 107 107 108 109 lrO 110 108 108 107%109
53 61% 52 58 48% 5634 44 63 48 65’2 46’4 62’s 44% 63% 60 67 53% 62 57ls 65% 63 72% 59” 73

110% 116% IIH4 11434 10734 113% 105%111 107’s 11434 108’s 1133s 108% 112% 108% 111% 1087g H384 1117sl25% 115% 122 104 117%
117 11834 116 118 115’4ll678 115% 116 115’8119 117 118 116% 118 11878119 11734 120 11878123% 120% 12278 120% 121%
635s 65 68 68 65 67 65% 697S 66 66 61 63’g 60% 60% 62% 62% 65 65 62 62 65 65 63 6434

126%128% 126% 12778 127% 131 127 128% 127’2 130 128% 131% 128% 12938 129% 133% 130% 134% 132 133% 1267g 134% 123% 128%
1% 2% 17g 2%

200’s 208% 188 20934 191 200 191 199% 198 209’2 202 206% 205% 22434 215% 225 217%22478 220 228 216 22978 210 222%
106% 108% 105% 108% 106 107% 105U 106% 105’2107 106% 108 105»4 108% 107 IO884 108% 113 107%110 107%109% 107% 110
44 53%
9434 S5
42 53% 47 5334 50 55% 43 51 42’2 4734 43 487g 43 457S 42 47% 44% 51% 4678 637s 51% 587s 37 577g
92 97«4 96 99% 98% 102 97 99% 9634 985g 94 987g 94% 95% 95 98% 96% 98% 97% 98% 97% 99% 94% 99%
11 13s4 11’4 12% 11 21% 17 203g 18’2 255g 22 26% 23 29% 25% 28% 26% 36 31% 51% 46 76% 39 67s4
6 8 6 6% 3 6’4 4 43S 4 5 4 4 3 3 2% 3% 3% 33g 3 3%

___ __ ___ 21 21 28 28
_________ 65 65 70 75 65 68
___ _____ 49% 49% 49% 49%

55 57%
62 77 63% 73 66 71% 62% 68 65’4 67’2 66 69 6684 68 67 72% 68 70% 67% 69% 66% 72 68 72%

56 66 6212 74 7II4 95 104 127b 92 14734
___ _____ 6’ 65>” 63 66 6434 693« 6334 70b 70 7334 60% 73
10378 11858 100 118% 99%114% 8334 1093s 83’2 92’2 74 92 65% 74% 70% 82% 7634 93 79% 93% 767S 90% 52 ” 81»4
107% 108’2 108 109% 108% 109’2 108 10834 10734110 104 110 104% 105% 104%1053g 104 106% 106 109 106% 10S34 9878 108

150% 156% 153 165% 157% 167 *127% 1671a
3b 4 ’

117141171? 117%120 118% 120
415 493 450 480 450 550 417%494 430 464 427%456 41978455 430 492 480 580 530 650 " 601 700 489 ' 649
130 145 133 140 130 135 .132 135 135 135 135 135 126 130 130 137 13478 138 

45 45
133 155 140 186 130 160

130% 132 129%129% 129 131% 126 129 126 130 130 130 129 130 129 132% 130 13234 132 133% 131%133 130 133%
50% 52 51 5334 5334 57 54% 57 57 60’2 54 58 54% 56% 58% 61% 61% 67 66 71% 72 76 65 73
9534 9934 96 97 96% 98% 96 9784 97 102 99 101 100 100 98 99 99 100 99 100 9934101% 95 95

934 14 10’s 10’2 934 1234 9 9’4 8 8 634 8% 6 7 7 7 7% 8 7% 10 7% 9 8 12
96 100 100 121 114% 116 107b 113U 108 110 109% 112 108 112’q
2978 31 29’2 31 29 30 28 287g 28 28 28% 29% 28% 28% 28% 29 28% 29 28” 29 16% 24 16% 20
2734 42% 27% 34% 21 29’2 2O84 247g 21’4 24 15 2234 15% 22% 17 20% 19 2434 22 25% 2134 27 22 29»4
57% 803g 5778 67% 4834 61% 45 53’4 48 53 40 60% 40 49% 4334 48 45 62% 48 53% 50 5634 48% 63%
86 883s 85 87 85 86 85% 88 8678 90 887S 887g _ ____ 84 86 8378 837g 82 86% 847g 89 87% 89%
51’2 56% 51% 5578 515s 6638 49 55 5034 55’4 53% 57 52% 57% 54% 58% 56% 74% 71 98 96% 123 75 113

10878110l2 109%IIOI4 110 111% 110 111 110 Ill’s 111 112% 109% 112% 11084 113% 112% 115 114 116% 115 117% 113 117
135 140 140 140 135%136% 138 140 139 141 140 141% 134 136 134 138 138 140% 140 143 150 150 148 152%

89% 93 89% 95% 88 963s 89 108’2 107 131 10078113 100 107% 101 111 103% 107% 102 116 96 114%
72 76 70 74 70 74 68 74 68 74’>s 72 76 71 7434 6978 75 70 7334 6934 72 70 73% 70 72-

110% 112 110 112 109 109 109%109% 108 1103g 109 109 108 111% 108 109 109 110 110 112% 113% 113%
30% 32 30% 44 38% 49% 35 54%

44 525s 46% 60% 45% 47% 44 46 44 45 4378 47% 40% 43 41% 44% 4334 47 46 48% 47 50% 4634 50%
114 115 IO8I4112 114 116% 110 113 113 126% 124% 12934 121% 130

1 2% 134 4%
135%14434 13078138% 130%137% 1308413584 1315g 1415g 132 139% 132% 137% 134 14178 13584 140% 137% 14234 135 140 12934 137
75’4 86% 76 8334 7834 88 81 86’2 83’4 104’2 96 10334 92% 102 94 100 96 111 99 106 98% 106% 83% 1003s

108 108 106 107% 108 110’2 109%109% 10934 112 111 111 108 109 107 107% 110 112% 112 113 11234 114 112 113
55 68 58 58 54 58 55 55 56% 56% 58% 68 56 643g

19’4 25% 20% 23% 20 2334 1734 21Sg 18’4 2034 13% 20«4 13% 1478 13% 15% 14 17% 15% 19% 17% 28% 20% 2934
93 101% 95’4 9734 94’4 100 91 95’4 93’8 95’2 85 9734 89 91 8934 917g 90 9284 90% 93 9178 110 107 113%

41 41 45 45 50 50 45 45 45 45 ____ _____ 50 50 50 50 __ __ ___
5284 75% 7034 86% 70% 99% 75 963g 73 88’4 73 87% 63% 747g 6684 79% 73 97% 7834 963g 82% 96% 50% 873g

108% 111% 111 117% 111 119 112 II684 112 118 113% 119% 113 116 115%118 116% 122 118% 123 120% 124% 111 1247g
56% 63% 52% 5984 54% 66% 6078 768g 65% 76% 43 6934

95 95% 93 9584 93% 95% 9378 98 95% 100% 98 997g 9134 993s

152 187% 186 206 180% 245 207% 241 220 23934 226 234% 225 225 216 250 235 2697s 182 237 216%235 190 223
106 106 IO4S4 10934 105 106 105 109 106 109 108 110 108 108 108 108 108 1087s 109 110 109 109 1003g 1003g

95% 96% 95% 95% 95% 95% 97 97
96 96% 95 98% 94% 95 93% 9434 89 93’2 90 92% 90 90% 90 92 90 9434 94 96% 943S 9634 97 997s

132% 14138 136 140 131 133 131% 132% 131’2134l2 135% 137 139 139 137% 139 139 140% 140 148% 1483s 149 147 148%
4b 45$

IO6I4 108 10478 106% 102% 105 106 108 108 1117s 109 110 113 119 118% 121 118% 122
41% 48% 4384 505s 43% 497s 42 64’2 4714 64’2 42% 61% 4 1 4634 43% 47% 44 49 42 47% 41% 47% 24 4534

85 11934 85 90 69 98% 45% 797s
104% 104%

60% 66 61 66 6034 63% 58 61 68 65 61% 66 62 67% 63 68% 67% 72 66 68% 6934 72% 64% 72%
4534 51% 41% 45 35 43

265 305 285 290’4 285 350 320 345 325 339 300 300 296 305 305 305 303 308 315 335 319 329 310 315
113 116 114% 116 114% 116 114 115 II5I4H6 115% 115% 113% 113% 114% 114% 114% 116 115 116 116 11678 116% 117
168 178% 166 173% 165 173% 159 168’2 162 17434 165 174% 163% 17034 167% 172% 167 186% 1743418714 1787818534 160% 183
415 495 470 485 440 485 405 460 415 >25 515 660 465 610 500 685 574 750 759 850 810 818 750 750
111 116% IIOS4114% 11234116i2 111 116’4 113’2120’2 112% 117% 108 116 113% 127% 124% 128% 123 128% 120 1257s 117%121

120 135
88% 93

67*4 76% 68 74% 68% 773s 72% 80 72’2 7834 7234 79% 70% 76% 69% 74% 70 773g 71% 77 68 73 49% 70%
110 1135g 112 114% 114 11634 114 II6I4 114’s115’4 113% 116% 113% 114 113% 114% 113 114 114 114% 11278 114% 110% 113%

7334 74 71 7734 78 90% 72 82 72% 78 76 96% 90% 96 95 193 100 175
87 89 95 101% 91 96 91 95% 95% 101% 99 101 101 115 107 110

75 75 72 81 81 90 82 87 80 87% 843s 98% 92% 98 95% 190 108% 140
75 78

180 180 180 180 17934 19884 185 185 185 185
119 119 117 117 117 117

205 300 215 215 265 270 250 250
20% 297g 20 24% 18»4 22% 15 19’4 15 « 19’4 15 1784 12 14 11 13 11% 187g 15 2734 20% 28% 17 2484
5678 74 60 663s 563s 64 60 69’4 47 «'5878 42 5284 38% 4934 40 43% 40% 5284 44 61 50 5934 37 <- 5278

* Ex-dlvl tl'ni an 1 rights. 1
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1916—Continued.
STOCKS January

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July

Low High
August 

Low High
September 

Low High
October 

Low High
November 

Low High
December 

Low High

Par S per share •5 per share S per share S per share $ per share S per share S per share S per share S per share S per sh m 3 per share S per share
Int Harvester of N J.__ ion 10812 112 10834 1123g IO834HH4 109 114% IIOI4 114 112 119*4 11212 117*4 113U 116 114 118 115*8 119% 116*4 126*8 118 125

Preferred_____________ - 100 116 119,2 114 119 114 115,4 118 119*8 117 117 117*8 119,2 118 120 118 118*2 118 120 120 122 120 121*8 120 123*2
Int Harvester Corp....... 100 73 78 68,4 73U 68’8 75 71 73 70 84l4 78 83*g 78,2 82 78 79 77*2 80 71 8012 78*2 87 79 90,4

Preferred_____________ _ .100 107 108 107 107 ___  ,__ 104*8 10478 1047g 105 105*4 109 106*2 106l2 108 108*2 108 109 110 110 111 112 112*8 114*4
Int Merc Marine ctfs dep. .100 161a 23,2 13*g I8I4 14*8 18 16*4 25*8 21 29U 2112 27*8 2178 26*8 24*4 44*8 41 50*8 34% 46,2 39 48*4 44 48*2

Preferred ctfs dep_____ 100 75,2 85*4 64 8II4 6II4 75 70l2 91 80 98 85*g 100*4 7912 93,2 86I4 104*4 103*8 125*8 104 122*4 11312 122*8 113*8118*4
22 47*8
82*4 119*4 
38*s 49

Preferred __ ___  ___ .100
Internat Nickel v t c____ ..25 rl97»4227% S45 65,8 42 49,2 4578 5012 45*8 50*8 45 48*8 427S 48*4 39*8 45 40*8 55*2 47,2 55*8 45 52is

Preferred vot trust ctfs. .100 109,2 111,2 10958 111*4 110 IIOI4 109 109,4 106 108,2 107 108 107 107 105 106 106*8 106i2 IO6I4 107 106*8 106*8 106*8 108*8
International Paper______ .100 10 12l4 9*8 1H2 91a 123g 10,2 11*8 10 11*8 10*4 1278 11*2 15 14*8 16*8 15% 31*8 28*4 64 60*4 75,2 39 67*8

Preferred______________ .100 44,2 60*4 42l2 48 43 60*8 45 49*8 4512 49% 48*8 69,2 5658 6634 65*8 75 71*4 100 93*4 107,4 102 107*4 98*8 109*2
Jewel Tea lac____________ 100 67 83*4

106 110,2
8OI4 85

81 96 84 937g
107 110

77,2 87,2
105 1087g
847S 100

77U 82
104 109*4
97 98

83 92*4
109 112

88 92 85 91,2
107 110*4
97 9812

85 91,4
110 110*9

74 85
Preferred ______________ 100 108 113 IIOI4III

98 99
109 111

Kayser & Co (Julius)_____ .100 85 85 84*4 84*4 82 82 83 83 97*4 98 97*4 97*4 98 115
First preferred_________

Kelly-Springfield Tire___
,00 111,4 11234 114 114 116*4 117

70 76,2
96 96*4

127 127

118 118 116,2116,2
78 85%
96*8 101 

127 128,2

116 116
..25 69l2 76*g 

96l2 97,2 
128,2130

68,2 76lg 
957g 97 

128*4 129*4

70 757g
97,2 97,2 

126*4 129

66 7212
95*8 96 

127 127

69*4 79*4 
96*2 96*8 

127 127

74% 82*4 
98 99*2

128*2 12912

75 78*8
98*2 99 

121% 127*4

56 75*2
97,2 97*2 

121*4 122,2
Preferred______________ ,00

Kings County Elec Lt & P. .100 128,2 130 129,2 131
Lackawanna Steel________ .100 77 86 74 84 72*4 83*8 65 78*4 64 73*8 65 73,8 65 73*4 69*4 7914 75*4 90 82 90 87 107 73^2 105is
Laclede Gas (St Louis)__ .100 104% 106 104% 1077g 103,2 106 10312 106 105 106*8 104,2 106,2 105 IO6I4 105 105,4 104 106*4 106 109*2 108,2 118*4 100 116,2
Lee Rubber & Tire______no par ___  ____ 49U 53 48,2 52*g 48,2 54 46*4 54U 47,4 56,2 41 48*4 42*8 47*8 45 49*4 39 46% 37 43*8 25 *8 37*8
Liggett & Myers Tobacco. .100 25934 265 252 260 249*4 255*4 240 248% 240 250,8 248*4 251 251,2 272 260 269*4 270 294 285 300 290*4 305 277,2 289*8

Preferred______________ ,00 119 120,2 120 121U 118 122 119 121 119 121 119,8 120b 120% 121 120*4 122 121*4 122*2 122*4 123*8 122*8 124 120 126*2
Loose-Wiles Biscuit tr ctfs .100 20 21 16,2 20 15 16*8 16,8 19 20 20*8 16 177g 16*4 16*4 14 15*2 15*8 34 19 27 21 25*2

First preferred_________ ,00 91,2 9H2 85 90lg 78 82,2 84 85 84 86 821g 827S 78% 82 81*s 88 85 87 89 89*2
Second preferred_______

P Lorillard_______________
,00 55 56 55 66 60 50 5 1 547S

1897S 197
62*4 6212 

195 220
59,2 59,2 

218 224
59*2 59,2 

222*2 239
60 65 45 45

,00 179,4 185 185 1981s 187,2198*s 232 239*8 225 239 222 237 222*8 230 225 235
Preferred______________ 100 H5I2H7I4 118 118*8 117U 120 119% 120,s 118,2119,2 119 119 118,2 118,2 H8I4 119 120 122*2 119,2 121*2 119*2 121 120 121,2

Mackay Companies_______ .100 79 80l2 80 91 79 81*8 78 80 79 86,8 81 84 81*2 82*g 8H2 87’s 84 86 85 86*2 85 87 82*4 85
Preferred______________ 100 6512 67 67 677g 67 68,2 66,2 68 67,8 6812 67,2 68*4 67*2 68*s 67 67*4 66,4 67 66 67 65 67 64*8 66

Manhattan Beach________ ,00 P4 1’4 
62 e 67% 

118 118

1*8 1*8 
66 67

1*2 1*4
61*4 61*4Manhattan Shirt_________ ,00 60 60 55 55 66 67 62 65 63*4 63*4 67 68 68 77

Preferred______________ 100 109 109 109 109 110 110 114*2 115 
69 82*8

113 114 11314113,4 
81 99Maxwell Motor trust ctf__ .100 63,2 7534 6OI4 73,2 57U 74i2 69U 78 73 89*4 79 89,2 75,g 86% 83*2 95% 71*2 86 44 76

First preferred trust ctf. .100 86 93 84 89 82 86l2 78 87 8U2 91,4 85,4 91*8 83*2 88 85 87*4 83*4 88,2 86 88 80*4 86 65 82%
Second preferred tr ctf. .100 49,4 67 43*4 5434 4214 677g 50*4 68,3 54 6OI4 64*8 60*8 52*4 59 52,2 58*8 52*8 59*8 54,2 58l4 48 55 32 50*2

May Department Stores__ .100 50% 62 5Hg 55 50*8 6912 54 55 5278 68*s 60 66,2 60% 637g 60 63 61 63 62*8 69*4 64,2 72 60*8 68
Preferred______________ .100 IO2I4 104 

99 1293s
102,2 105 105 105 105 105 104 109 107*8 107b 105 107*2 

94% 104%
103 106 106 107*8 106 107%

Mexican Petroleum_______ ,00 9412 112*8 93U 115*4 89 113,2 95*8 112 88*8 109*4 94l8 105 101,2 116,2 105 113*8 104*8 114 89 109*8
Preferred______________ .100 97 105*8 98 100l2 95 102% 93 97*4 94 97*4 89l2 96,2 90 94 90 93% 93*8 95,2 96 98 95 96 94U 99*4

Moline Plow 1st pref______ .100 98 98 95 95
Montana Power__________ .100 74 77,2 70 75 68,4 79,2 76 81% 77,2 80*4 80,2 87l2 87 937g 9H2 94 89*8 95*2 92l2 99 97 llOU 95*8 114%

Preferred______________ .100 109 111 112 114% 111*4 112 112 115 112 115 115 116 H0%113 116 116 114*2 117 117 117 116*2 117*4 115*4 115*4
National Biscuit_________ .100 12012 125 120's 123,2 120% 125,4 1187g 123,4 119U 121,2 120,2 124 120 121*8 118*2120*4 118 123 121 13012 12012 125,4 120 127

Preferred______________ .100 125 128 12818 129 125 126,2 125 125,2 125 129*8 124 126 124 127*4 125*2 128 127 128*2 127 128k 125*4 126*3
National Cloak & Suit.__ ,00 76 8U2 75 7612 721g 76 751g 79 71 79 74 78,2 74 75*4 75 76% 76 847g 82,s 84% 82 84l2 77l2 84

Preferred______________ .100 110,21117s Hl’4 113 108U no 108,2 108*8 106 108 108 109*4 109,8 110 109 109,4 109 110l2 109*8ll2l2 111 111% 110*4 112,2
Nat Enameling & Stamp.. .100 23 29»4 22% 29*8 23 28 19*4 25*4 22% 25 22,2 25,4 21*2 24*4 21*8 25*8 23*8 31*8 25*2 30% 27,2 36 24 36%

Preferred______________ .100 92 95 94 97,2 95,2 97 937g 96 94 95 947g 95 95 96 95 96 96 100*2 90% 99*8
National Lead____________ .100 65*4 73*8 64*g 72,4 65,4 69*8 60,2 67,2 6412 69% 64 68*4 62% 66*4 63 67 64*2 74*8 66*4 73*8 66*2 70,4 57 70

Preferred_____ ________ .100 113 115 112 115 113,4 114 113,2 115 113,2 116 1131s 114 113*8 114 113 116*8 113*4 116*8 113 1171s 112*8 115 111*4 112’g
New York Air Brake______ .100 139,4 153,2 138,2 152 137,2 150 125 14712 125,4 139,2 128 142 118 135 126 140 134 152,4 152 162*4 157*2 186 13212 175*4
New York Dock.................... ,00 14*g 15 10 15,2 __ _ ____ 10 IOI4 9,4 10 ____ _____ 9U 9I2 12*4 16 14*4 14*4 14*4 24*4 15 20*4

Preferred ______________ ,00 25 25 25 25 35 35 32 6OI4 47 50
Nor Amer Co new stock— .100 69 75 69 71 68 70*4 65*4 69,2 67*4 697g 65,2 70,4 65*2 68*2 66 68 66 69*2 67*2 71*4 69 71*a 69 75*8
Nova Scotia Steel & Goal.. .100 142 156 105 149
Ohio Cities Gas _______ ..25 77,2 80 

83 84
75 85*s
84*4 96 

116 117

82 107 93*2 124U 
95 105Owens Bottle-Machine. __ ..25 93*4 98*8 

118 118Preferred 100 117 117
Pabst Brewing pref_______
Pacific Mail Steamship__

100 83 83 83 85 82% 8214 
25*8 30*2

92 92 92*4 92*4
...5 1134 12*4 12,2 28 22,4 29*8 221S 26*4 22 29,4 19,2 2512 19 22 19 31 23*2 27k 24*4 27*8 17*4 29

. Rlohts 80c. 1%
90 98 99 9914

34 36
95 95 96*2 98*4 

34 38
96 96*4
32 37Pacific Telep Ac Teleg____ ,00 38*8 44 36 39,4 34 36 32% 36 33 lg 35 33 39k 34 37 34,4 4H2 35 38

,00 93,2 93,2 96 96 97 97h 95 95 96 96*8 98 98 96*8 96*8 97 97*3
97*3 100

97*2 97*3 
96*4 IOH2Pan-Amer Petro & T pref.. 

People's Gas Lt & Coke__
.100
.100 10534lll7g 10012 1077g 103 106 101*8 104*8,100,8 10378 101 102>2 101 102 101 103 101*2 111*8 108*2118 108,2 113*8 103*8 109*2

100 60 65 62 62 43*4 55
First preferred_________

Philadelphia Co (Pittsb)..
,00 92*4 92*4 

40% 44%
90 90 85 85

..50 41 46 39*4 44,4 39>2 44*8 40 4Pg 38 407g 38*8 41 38*4 40,2 38 43 40 43*2 40 47*8 40 48
Pittsburgh Steel pref____ .100 96 100l2 93,2 95,2 93i2 98 977g 99,2 97 99 95% 98,2 96 98*8 98*2 100*4 98 104,g 104 106 103 105 100*4 104
Pressed Steel Car_________ .100 53,4 65l8 61 59*4 49 68 43*8 54,2 43 43U 44 51,2 42% 50% 47*8 55,2 52,2 69*4 60 74 72 88,4 69*4 85*4

Preferred______________ .100 101% 104*g 100 103 1017g 103 100 103 100 101 99,2 100,2 97 100,2 98,2 101*3 100 104*2 104 106 104 108 102 107%
Pub Serv Corp of N J......... .100 115 116 116 117 H6I4H8 117 125 124 132 126*2 132 130 131 130 131*2 130*4 137 130 132 131% 134,4 129 134

Rights___________ ______ 5,2 6
Pullman Company________ ,00 164 171,2 162 167,4 161 163% 160 163 159*g 168 162,g 16478 161 163 160 168 164*4 177 167*2 176*4 166% 170 161*2 166*2
Railway Steel Spring_____ .100 37*8 44 38>8 4414 38,g 44*8 32 4H4 37 44% 40*8 47,2 40*8 45,2 43 50*4 44*4 56*2 50 57*8 5314 61*4 46 60*2

Preferred______________ -lot) 99 100 98 100 95,4 99*4 95*8 96 95b 98 96*8 98 97 97 97*2 100*8 100,8 102 100 102,4 IOOI4 103*4 99 102
Republic Iron & Steel.__ ,00 48,g 65,4 48,2 647g 48*4 54*4 43% 62*8 44 50 42 49*2 42 48 45*8 55*8 52,g 83*4 60 82,g 77*2 93 69*4 90*s

Preferred.............................
Rumely (M) Co ctfs of dep

Preferred ctfs of dep__

.100 108 110
11 13U
24 26

108 111,2 
12% 13

108,2 112
14 14,2
24 24

107U109 107*8 111*4 106*8 111*8 107*2110*8 109*4 114 109*8 116,2 110 114 114*4 117 101 116,8

Saxon Motor Car Corp’n.. 
Sears Roebuck & Co______

.100 77 84*4 77*8 81 75 81 63*8 78*4
,00 178 188 170%1? » 168% 177 173*8 182lg 178 188 180 186% 185 202 198*4 212*2 206*8 216 211*4 225 223 233 218% 232%

Preferred_____________ - ,00 125»g 125*g 126,2 127 125*4 127,4 126 126 126,2 126,2 125 126*2 12614 127U 126 126,2 125 126 126*8 126*4, 126 126*2 126% 127*2
Sloss-Sheffield Steel & I.. .100 65*8 63,4 55 61 53,4 60*8 47 56 51 67 46*2 55 37 47,2 4214 50*2 49,2 65 54*4 66,4 62 93*4 50% 85

Preferred _______ _______ ,00 98,2 101 97 98 97,2 98,2 91,2 93 95 95 96*4 96*4 95*8 95*8 95 96 96 98*2 96 98l2 98*4 103,s 100 100
South Porto Rico Sugar.. .100 146 155 155 173*4 170 205 189 219,2 205 225 210 240 179 190 179 185 178 205 205 225 21712 224 170 215

Preferred______________ .100 107 107 106 110 10912 113,2 116 116 117 118 119*4 120 116,2117 114 116 115 115 11712 117,2 116 120 115 115
Standard Milling.................. -100 92 96 90*g 91 86 97 93 98 95 103,2 95 101 97 99 90*s 92 94*4 99*4 97 107*2 102*3 106*4 97 103%

Rights__ _______________ 3ft *8 *4
85 87,2Preferred______________ .100 86 87*g 86,1 87,4 8512 89 86 89 86,4 94 88 94 87,4 87*2 88*2 93 92 94*4 90% 90*3 90% 90%

Studebaker Corp (The)__ .100 1417g 167 135 156*4 133 151 121% 146ig 121 146*8 134,2 144*8 120% 137*4 121 132*4 119*4 134*2 127*4 138*2 120 131 100% 121*4
Preferred__ _____ ______ 100 110 1133g 110 113 111 114 109 H2I4 109 111,2 110 111 109 109,4 109 110*4 108*4 110,2 109*4 112 109*2112 110 110

Stutz Motor Gar of Amer.no var 68 79*2
192*2 228

63% 71 63 68 48% 64%
Texas Co (The)...................... .100 190 235% 193*4 216,2 189 208,2 180 200 180,2 196,4 17714 196 185 196 187 198*4 217 232 ♦204,2241*3 194 237%

Rights.________________ 15*4 18*8 17*8 18*4 25*2 27 23*8 33%
Subscrip rects full paid 

Texas Pacific Land Trust.
Z187 190 
115 116

Z181 189 
120 120

186*4 193 el93/205*8
.100 122 122 130 130 144 158 155 155

Tobacco Products Corp__ .100 45*4 47
101*4 105
98 102

45*2 56*8 52 591g 52*2 55*4 52% 60%
Preferred __ ____ _____ 100 101 100 105 IOH2109,2 103 103,2 

89*4 96
103 103 IOOI4 105 

103 103*4
99 104 102*8 106,2 

100 109k
105 105 102 104 100 103% 

103 107%Underwood Typewriter__ .100 86 86 86 86 94 106 97,4 100 108 110 105 110
Preferred....... ..................... .100 110 110l8 Ill 111 113 113 117 117*4 115,2116 117 118 117 117 120 120 __ _ ___

Union Bag & Paper______ .100 6*4 8,4 7 8*s 7 87g 5,2 7*8 414 6,4 5 57g 5,3 6*8 6,2 8>2 7*4 11 8*8 18*2 13*4 16,g 11 15
Preferred______________ ,00 28 29*4 28 30*4 29,2 35 28 32,2 30 33 30 33,8 32 39*g 40 48*g 46i2 59 55*2 75*2 73 92 80 82%

87*2 104l2 
46 49%

101 129 90 116
United Cigar Mfrs________ 100 6H2 637g 59,2 62 59% 64 60 62 58 61 56% 58*8 52 57 47*2 52 49 60*2 47 47*8 42 48

Preferred____________ _ ,00 109,2 HO 106 108 108 109,2 108,8 110 110,2 111 109 109 108,g 109 108 108*8 108 108 107*8 108 106*4 108 108 108
United Cigar Stores______ ,00 *9,S 9*4 k9 10 *914 9l2 r90 947g 90*4 97*2 93 98*4 93 99 98 105*4 98*2 105*2 99*4 104*8 98*8 101 95 100%

Preferred ............................. .100 *11*8 11*8 JfclUa ll?8 *11*8 12 rll5 115 117 118,2 116 116 117 117 119 120 118 119 119 119 119*2 120 119% 119%
United Drug_____________

1st preferred__________
100 75 80 72 77

--50 5212 53*2 52% 53*8
2d preferred.. _______

United Dry Goods Cos___
Preferred______________

100 94 95*2 91 92%
,00 2212 25 

70 71,2
136,2 149,2

29*g 30 
63 68*8

136*8 150,2

20,t 20*4 
63 63,00

United Fruit_____________ .100 139,4 148*8 144 150*4 146*4 164*4 155 169,2 150 162*4 157 168*8 161 167*4 157 164*2 159 164*8 140 163*s
Suhscrip rects dl41 141 dl41 141,4 

16,2 26,2
Z147el48 

16*8 22>4U S Cast Iron Pipe & Fdry. .100 15% 25 16*8 20,2 19,8 23% 19,2 24l2 18*2 22lg 19*8 22% 19*2 27 22,2 28 25 28*8 j 19 28%
Preferred______________ .100 49 51U 48,2 50 49 54,4 50,4 52 50 50 50 54*8 52 54*4 52*8 53*2 52*8 57 55*4 63*8 62*8 67'2 59*8 66

U S Industrial Alcohol__ .100 126*4 169 14212 163,2 142,2 I6H2 137 170*2 145 162 130,2 162,2 97 133*4 104 117*8 108*4 133 117 148*4 131*2 148*4 94% 138%
Preferred____________ _ . .100 107 114 106 108 102 106 102*4 110 104 10612 10412 106,2 99*2 100*8 103*2 103*2 103 105 100 104 104 105 103% 106

U S Realty & Improve't__ .100 39 40 38*4 49 44U 48*4 38*4 43,2 40 40 25 35,4 27*8 31 28*g 29 27 30 30 34 28 31’2 25 39
U S Reduction & Refining .100 1,2 37g 1*4 3% 1*8 212 1% 1*8 1% _ P2 1 1*4 1 1*4 llg 2*8 1*8 3% 1*8 2*4 1*4 2*2 *2 2*4

Preferred____ _____ ____ .100 1 4 1*4 3 H2 2,4 H2 1*4 P4© 1*8 1 Pg 1 1 *4 2*4 1>2 3,g 1*8 3 1*8 3*2 % 3*2
» *Ex-dividend a"drights. OEx-rights d 1st paid e Second p aid. 1 Full paid. IP ar value J 10 per aha re. r Par value $10 0 per ehar e. 8 Par value >25.
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January
Low High

February 
Low High

March 
Low High

April 
Low High

May 
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October November 
Low High Low High

December 
Low High

U S Rubber_____...______
First preferred....._ _

U S Smelt Ref & Mg...........
Preferred ..._______ .....

United States Steel______
Preferred________________ _

Utah Securities v t c_____
Virginia-Carolina Chem__

Preferred_______ ________
Vulcan Detinning________

Preferred___________ ___
Western Union Telegraph 
Westlnghouso Air Brake.. 
Wes'h’se El & Mfg assent.,

First preferred________ _
Weyman-Eruton_________

Preferred____________ ...
White Motor (new)________
Willys-Overland, com......

Common________ ____ ....
Preferred_________ _____
New preferred...........
Rights__________________

Wool worth (F W)________
Preferred_______________

Worthington Pump&Mvtc
Preferred Avtc________
Preferred Bvtc

$ per share 
49 581

107 110

78% 89
115% 118%
19 20%
45U 51

109 112
9 9%

87*2 92
63" 69% 
75 78

111 115 

119% 235" 

11034 112%

118 122% 
123%124%

Atchison Top Ac Santa Fe. 
Preferred______________

Atlanta Birm & Atlan.__

Preferred _____________
Canadian Pacific________
Canada Southern_______
Carolina Clinch AcOhio..

Preferred_____________
Central of New Jersey.__

Preferred trust rects____ 1
Tr rects for St L & S F

Preferred

Preferred_______________
Rights___________________

Chic Rock I & Pacific (new).
7% preferred____________
6 7c preferred____________

Trust receipts____________
Trust receipts, part paid. 
Trust receipts full paid..

Chicago St Paul M & O____ 1
Preferred_______________ 1

Preferred__________ _
Cleveland & Pittsburgh.

Special guaranteed__
Colorado & Southern__

First preferred_______
Second preferred..... 

Cripple Creek Central..
Delaware & Hudson.__
Del Lack & Western.__
Denver & Rio Grande... 

Preferred________ ____

Duluth S S & Atlantic. 
Preferred___________

Erie___________________
First preferred...__
Second preferred.__

Preferred_______
Havana Elec L Sr. P.

Preferred_______

Leased line....__ ....___10(1
RR Securities ser A.______

Preferred____________
Interb-Met vot tr ctfs.

Kansas City Southern... 
Preferred__________ ...

Keokuk & Des Moines....
Lake Erie & Western____

Preferred__________ ...
Lehigh Valley___________
Long Island___________ .....50

Trust co certfs of dep..
Louisville & Nashville.__ .100
Manhattan Railway_______ 100

Guaranteed stock....__ 100
Michigan Central__ _____ ..100
Minneap & St Louis (new)..100
Minn St P 3c S S M...................100

Preferred________________100
Missouri Kansas & Texas.. 100 

Preferred ...............100

S per share
49 5314

106% 107*2

805s 855s 
115% 117%
18 2034 
43% 49 

109 110i2

8734 89%
139 139 
62% 68% 
76 78

2OOI4 232%

103 106

119 12512 
124% 124%

$ per share
47«4 54%

106% 111
673s 6934 
51% 53 
7934 87i4 

115% 117*8 
17 18%

$ per share
50 54% 

106% 112
65 78
51 63% 
80 86

116 1173s 
16% 19

42 4734I 36 45*4
108 10934109% 111*4 

7 7
25 25
87 91%

60% 713s 
76% 79 

225 225

206 239%

102 106

119 123 
124% 124%

88% 92

533S 663s 
70 75

114% 114%

211% 243

102% 104%

122% 12834 
124 12434

$ per share
61% 5714

108 110
66I4 78% 
51% 62% 
80% 86% 

115 11714 
16% 17% 
3934 44% 

108% 109

25 25
90 96%

139 139 
5538 64% 
70 73%

$ per share
52 67%

108% 110% 
62% 8034 
50 52
82% 873s 

11634118l8 
I6I4 20 
38 44%

108 1093s 
7% 7% 

20 25
92% 96%

S per share
51 64%

107% 1103s
66 73%
50 5034
83% 87% 

116% 1183s 
1634 18% 
37 41%

108 110 
7% 7%

$ per share
52% 59%

108*8111%
66% 73% 
50 51%
86 99%

116*4118% 
1634 17% 
38% 4334 

109 111

92% 95

118% 118%

225 276%

104 109%

56% 6338 
73% 74

5234 59% 
70 70%

9234 9634
139% 143
56 62

$ per share
56 6388

111 115
70% 79 
50% 53 
95 120% 

117%122 
17 20
40 45%

110% 113% 
8 10% 

20% 26% 
9434 102%

S per share
57% 62% 

llOU 114% 
70*2 77% 
5034 52l2 

108 12134 
119 122

17% 19%
41% 47%

110*8 112

5 per share
59 68«4

110 113%
71 81%
50*4 5134 

118% 12934 
121 123

18% 263s 
43% 51 

112 114%

$ per share
55% 7034

109% 115%
57 77%
5034 52% 

100% 12738 
117 122% 
21 27%
38% 50S4 

111 114%

99 105% 100% 10434 94% 103%

116% 116%

5734 65% 
73% 74% 

281 281 
115 115

59% 67% 
7334 74

62% 6734 
75 75%

51% 64% 
71 75

271% 325 
69 74

54% 59%
11534 11534 
53% 56% 45 5434

106% 117

125% 139% 134% 139 
124 125 1123 125*j

1917.

57% 7634 44% 58% 43% 48% 42 48% 3634 43% 34 38%

105 109 104 106

134% 137% 
124% 124% 
25 27%
95 97%
£2% 52%

135 138 
125 125 
26 32%
96% 98% 
52% 63%

103% 105 
% 2%

13534 139S4 
124 125 

30% 36% 
97 100 
59% 66%

102% 104 97% 104 94 99%

138% 14134 
I24S4 125% 
31% 35% 
97% 100 
58% 63

137% 141% 
125% 126 
31% 34% 
95% 98 
55% 62

136 140 
124 125 
28% 35% 
97© 99 
55% 62%

January February 
Low High

March 
Low High

April May June July August September October November
1

December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

t per share $ per share $ per share S per share $ per share 3 per share $ per share $ per share $ per share $ per share ? per share i per short
1 ... ISO 180

20 20
104 107% 100% 103% 100% 105*4 101% 105% 98% 103 100 102*4 99% 101% 98 100*8 95 98*4 90% 9734 82 90*8 75 88
98% 100 98% 100% 9834 9934 98 99*4 96% 98 95*2 98*2 96 98 95 96*4 94*2 96 89*2 93*2 82 89 75 85%
1334 16% 13% 15% 14 16 15% 17% 14% 16% 15 163g 15*2 15% 14% 14% 12 13% 10 11% 834 9*2 8*4 9

116 119 110%1145g 111% 115% 11338 115 108 114 108% 113*2 107% 111% 108*4 111 108 109 100 107 94% 99% 79% 95
80% 85 74 77% 743g 82 7534 79*2 67% 7634 70*2 75*8 68*2 73*4 67*8 70 64 68% 53*4 64«4 4534 54% 38% 57
75 76% 73 74% 72 73% 70 73*8 68% 71% 69% 70*8 68*4 70*4 68 69*2 66% 68 60 67 59 62% 43% 58
75% 82 65% 7584 65% 69% 633s 68*2 64 63% 58*2 63 68% 60*2 58% 62% 58 62 49*2 60*2 40*4 50 36 47*4

' 95% 95% 94% 94% 90 91 85 85 85 85 80 80 72 72
11s 11s....

156 165 148% 15834 14984 167*8 157% 165*4 155% 164 158*2 162% 157% 166 157% 162% 147*8 158 132 151% 130*8 137% 126 139%
55% 66% 55 65% 54 54% 5434 56 51 51
25 ’ 25 25 26 25% 25*2 23 25 22*2 22*2
.... 50 50 50 60 ~ 50 50
300 300 299% 302 236 240 231 231 220 220

62% 6534 56% 6034 67% 62% 57% 61*4 55 61% 59 62% 58% 62 57% 61% 55 58 47*4 56% 42 48% 42 51%
17% 21 15% 17 16 19% 16% 16*2 15 16 16 16 11*2 11*2 11 11 8 10 8 10 8 13

.... 25 26% 23% 2334 23 23 22 22
___ 12 12 11 11 6 8

12 12% 12 12 9% 11 7% 9 6 7*2 6 fi 4 4*8

13 13 10 10
13 14% 10% 12% 11 13 11 12 10 12 11 12*2 10% 11% 10 1034 9% 10 7% 9*8 6% 8 6 8%
38% 41*4 32% 38 33 37 33 35% 29 34% 32*4 36 32 34*2 29 33*2 26% 30*4 21 2734 1934 22 17% 25
87 92 78% 87 79*4 86 79*8 83% 69% 81% 71 78 65% 74*8 65% 71% 54*2 66*2 44% 56% 35 47 35 49

124% 125% 117% 12434 117 120 117 120 111% 116 109 113% 108 111 106% 111% 99% 106 86*2 99% 73*4 87*2 62*2 81
120 124% 115%121 113 119% 113 116% 108% 11384 110 111% 108 110 106 109*4 103 107 98 105 93% 97% 85 95
170 170 172 172% 166l2 I66S4 160 160 153 153 145 149% 144% 145*8 144 145 144*4 144% 140-2 145 141 143 137*2140

1% 1*8 13g 1*8
35*8 37 30 35*2 33% 38*2 33% 38 26«< 35 24 28^8 18^8 26*2 16*2 1978 16 2S1<
80% 84*4 75*2 81 77% 79% 71% 78*4 63*2 73*8 60*2 65*2 53 63 48 53% 44 68%
68 71 65 68 65 71 58*8 69*4 60 59*s 51 54% 46 52*2 39% 46 .3.584 59

30% 34*4 2534 27% 26 26 20*8 25% 18% 1884
29% 34*8 25% 29*g 26% 28’g 27 27

d36%d41% d39h «49 «38 e45% e43 e46%
64*2 69*2 63% 67%

111 1128a 105 107 107 107 100 100 100 100 82 87*2 82 82 70 70
134% 134% 130 130 130 130 130 130
50 61 40 48 40 46% 42 45 37 40% 37 41 35% 40*4 34 41*4 34 3412 26 34 24 26*2 25 30*2
78*4 80 70 75 71% 77 73*2 73*2 70% 70*8 70 70 67 72 70 7184 66 66 61*4 63*-

82*4 82*4 80*8 80*g
50 60

27 30 20 25% 25 28% 24 27 22 27 25% 27% 25 20*2 20*4 27 20% 24*2 21% 24 18 21% 18% 23%
66 67% 55 55 64% 57*4 64*a 55% 50% 55 55 55 54% 55 53 64% 50 50 46 46 44% 46% 45 50

42 46 44 44 46 46 41 42*2 46 46
34 35 33 33

149*4 151% 138*4 149% 139*8 144 118% 140% 106% 122 106 116% 109 114% 9934 11334 95 105*2 95*8 102% 87 99*4 90 109
234 236 227*4 233 229 238 229% 230 210 224 209 210 21284 21234 198 210% 195 196*2 192% 196 180 192*2 167% 190

12% 17 11% 14 12% 14% 13 15 5*2 12% 7 9 7*8 9% 8 9 7 8% 6% 8*8 6 6 5 0
32 41 22 31% 28% 36% 32 35 12% 31 14% 17 12 19*2 15 16*2 1234 16*2 13% 16% 12 15 9% 14%

8984 89*4
120 12014 11484 114*4 114 117*4 114 118*2 112 ' 112 " 110 110 110 110 92 95 90 90

5 584 4% 5 4*2 5 3% 4 3*2 3% 2 3*8 2 5*8
10 11 9 11% 10 11*4 9 9 8 9% 9 9 6 9 6*8 8 5*4 6 5*2 5% 5 6%
30% 34*4 25 29% 25% 31% 26*2 30 22*4 27*8 24% 27% 23% 2534 21% 25% 1934 22*4 15*4 21% 13% 16 13*8 17*2
45% 49% 37*4 44 38*4 43*2 38*2 42*2 34*2 41*8 36*4 40% 35% 39 31% 37% 30 32*2 24 31% 20 24% 18*4 29
37 3984 30 34 31 35% 31 34*2 26*2 31% 28% 30*4 28 29*4 24 29 2234 24*4 18 22*2 15% 18*4 15*8 2234

114*4118% 111%116 112*4 116 109% 114% 103% 109% 106 108*2 101% 106*2 10334 10734 101% 105 97 103 87*2 97% 79*4 92
34% 38 27*4 3334 31% 38% 30 35 29% 36*8 31% 35% 30% 34*2 3238 3634 32 36 2534 34*2 22-% 28% 22% 27*2

1434 17*2 16 16 13 13 12 12*8 9 12
40 40 35 35 28 35

9918 9918 101 101 100 100 97 10334 103 103 99 99
IOS 10s w 105 105 IOI84 10134 101 101 104b 104U
10434 1063g 100 104% 100% 106% 103 106 100 104% 1023g 10f 102 104 100% 103% 99 102*2 97% 101% 93 9834 8534 96
7812 7812
75 75 ______ 67*2 67*2 67% 67*2 62% 62*2 60 60
14*4 17% 1134 14% 12% 13% 9*2 13 8% 10*2 9 10*2 8% 10 8% 10*2 8% 9% 6% 9*8 6% 7% 5*4 8%
66*4 72% 61 67*2 64 67% 55*8 66 50*4 60% 53% 59% 52*2 57 53 57*4 50*4 54% 44% 53*2 4134 47% 39*2 45*4
147s 1478 12lft 121$
Oli 6I4 4 4 3 5 314 3*4 412 5 458 458

24 25% 21 24 21% 2434 20*4 23 18% 23% 21% 23% 21 22*2 19 2234 1734 19% 15 18% 13% 18% 15% 20
56% 58% 53% 5784 54*4 5734 54 54*2 62 55 65 56 53% 54 52 53 50 51*2 4934 52 40 48% 44 50*2

5 5 4*4 434 4% 4%
22% 25% 17 22 18% 21% 19*4 17% 15% 18% 17% 18% 12% 16 12% 13 10 13 8*2 10 8*2 12
46% 5334 40 45 40 44 40 36 30 35 34 34 25 30*4 26% 28 25% 27 23 24*4 ___ 15 15
76S4 79% 70*4 75% 66*8 72*2 69 62 57% 64 62 66*2 61 64 59 64*8 5884 62^8 55% 60*2 50*2 5534 50*8 59
34 47% 38% 41% 397ft 43*4 44 4178 40 43 39 39

4214 425r 438% 39 41% 40 40 35 35
128% 133*4 122% 127% 125 131 ' 13134 128 ' 119 131% 124 128 123 128% 12134 125% 113% 124% 115% 120% 112% 119% 103 116
129 129% 127% 128% 127% 127% 1233S 123 116% 121% 115 11534 115 115 113 115*2 108 108 101 137*4 97 1OO34 93% 100

128 128 126«4 12684
117% 120 ' 120 113% 110 115 110 110 100 LOO 100 100 100 100 80 80

24 32% 23 26 21% 24% 22% 19 14*4 19 17 19*2 15% 17% 14 17% 11 15% 9*2 13% 9*8 10% 6% 10%
115 T9 105 113% 109 115 110 Of 102 '08 104*4 107% 99 104 101% 104»4 96 102% 84*4 98% 78% 95% 75% 88

127 .2058 120 126 119 120 114 117 117 117 1
7% 11 7 8 7 9% 8% 6*4 fi 7% 6 7% 534 6% 5*2 6% 4% 5*2 43g 5% 4 484 3*2 6%

18 20% 14 17 14% 17% 16 13 10 13 11% 13% 11% 13 10 11% 9 10% 7% 9% 7 8 7 £ 10*4
d 1st paid. e 2d paid
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STOCKS January February 
Low High

March April 
Low High

May June July August September 
Low High

October November December
bow High Low High Low High Low High Low High Low High Low High Low High Low High

8 per share $ per share $ per sahre S per share 8 per share 8 per share S per share $ per share 8 per share $ per share $ per share 8 p& ehare
Missouri Pacific__________ 10(1 13b 16b 10l2 10*4 IPs 12b 11b 8*4 6*4

Certificates of denosit 13 16b 10U 14 11 13*8 12b 7b 4 884
Certfs of dep 1st paid___ «... 19 19 18 26
Certfs of den full naid 57 58b 57 62

Missouri Pacific RR tr ctfs .100 30*8 34 27 31*8 28b 31*4 27 30*4 23*4 28b 27 33 28b 33b 27b 33b 26b 30*8 24b 29b 19b 25b 21b 25b
Preferred trust ctfs____ .100 58 61 53 57 51 58 57b 59b 51*4 57b 56 58 54 58b 5P2 59 49b 53 44 52l2 38 44 37»2 47

Monongahela Val Trac___ -.25 18 18 17 17 16b 16U
Morris & Essex___________ __50 83 83 77 77 78 80b 75 ~ 77 75 75 697g 697g
Nashv Chatt & St Louis__ 100 130 130 129 129 123U 1247o 120 120 121 121
Nat Rys of Mex pref_______ 100 15 15

Second preferred_______ .100 6 7 4b 4b 5b 5b 5*4 6 5b 6 4b 6b 6b 8b 6*8 7*8 5*4 6*8
New Orleans Tex & Mex v t cl 00 203s 22 18 20b 17 18 16 17 ___ ___ 15*4 26*s 24 33 26b 36b 2212 28 19b 26 20 20 17 23
NY Central______________ .100 100 103*8 91 98b 92*4 100 92b 97*4 86 94 89 93*4 86b 91b 80b 89b 74*4 82 70b 76*4 65 72b 62b 73

Rights__________________
N Y Chicago & St Louis__ .100 34*s 38b 30 34 32 34 26b 27*4 26 27b 25 26 23b 23 b 20 21b 10 16b 12b 18b

Second preferred_______ 100 57 57 49 51 54 54 50 50b 50 50*4 45b 45b 44 44 40 46
N Y Lack & Western______ 100 114 114 113 113 104b 104b
N Y N H & Hartford............ .100 39b 5278 36*4 46 421g 47b 39b 46 32b 40b 33b 40b 35 38 30b 36b 2P2 31 24b 30*4 21*4 28*4 26b 33b
N Y Ontario & Western__ .100 26l2 2914 22l2 26 22 25b 23 24b 21 23b 22 24b 22b 23b 20b 22*8 1912 22b 19*4 22 17 20*4 17b 23*4
Norfolk Southern________ 100 2819 281, 25 26b 25U 25U 26*4 26*j 24*a 251.1 24b 25 24b 24b 21U 2.31, 26 22
Norfolk & Western_______ .100 13218 138*8 127b 13P2 126b 134b 126*4 133 116b 128 122 12678 121b 124b 114*4 122*4 109b 114b 103b 110 100 106 92*8 105b

Preferred______________ -100 87 89'4 867S 89b 85 86b 85 86 82 84b 82 82 82 82b 8P2 8P2 80 81b 82 82 77b 80 71 71
Northern Central__ 50 76 76
Northern Pacific_________ .100 106*8 110b 101 107 102l2 107*4 102*8 106b 98b 105 100*4 105b 98b 102b 100*4 104b 98*s 102 91b 100*4 83 92 75 89b
Pennsylvania____________ ..50 56b 57*8 5378 56 53b 55b 52*8 53b 51*8 53b 52b 53b 51*4 53b 51b 53b 49*8 52*4 48*4 52l2 45 49b 40b 47*8
Peoria & Eastern__ 100 11 12 978 97S 10 10*4 8 9 7 8*2 6 4*8 4*8 6*58
Pere Marquette v t r______ .100 30b 36*4 27 29*8 26 29b 23 28 17b 22 18b 21b 18 21b 16 20*8 14b 16b 15 17b 13 15b 12 15b

Prior preferred v t r___ 100 70 73b 67*4 70b 68b 68b 65 68 53l2 64 58 63 62b 64 63 63 45 50 46 57 4
Preferred v t r__ 100 55 57 ~ 40 40 43b 43L 37 39b 37b 37b

Pitts Cin Chic & St Louis. .100 80 82 74 81 75 76 ---- 66 73 72 74 72 74 71 74b 70 71 61b 69b 60 60 50 63 1
Preferred______________ 100 89 89 87 87

Pitts Ft Wayne & Chicago .100 160b 160 b 154 154 160 160
Pitts & West Virginia _ 100 20*4 26b 22b 29b 27 35*4 31 3412 25 34b 24 29 23 28*4 21 24 18*4 25b

Preferred ______________ 100 53*8 66b 59b 65b 61 6.8 6P2 6414 62 67b 57b 6212 55*8 60b 53*4 57b 56 62b
Reading Company________ ..50 9714 104b 88b 97 90b 102b 92 99 83*s 96*4 91b 100b 92b 98 84b 95b 77*8 87 68b 83 60b 73*4 64*8 74

First preferred_________ ..50 43b 45 42*4 4412 42 43 41*8 41b 39*4 41 39b 4P2 40b 40b 39b 40b 38b 38b 35 38b 34 37 35 35b
Second preferred_______ ..50 443g 45b 42 447g 41b 43b 41*4 42b 40 42b 41b 43b 42b 42b 39b 41 38b 39*4 35 37 35b 36 337g 35*4

Rutland preferred 100 33 35 33 33 18 18
St Louis-S F stk tr ctfs___ .100 22*4 26*8 19*4 22*4 19b 21b 18b 20b 16 18b 16*4 18*8 16b 18b 14 17b 14 16b 15b 17b 13*8 15b 12 15b

Preferred stk tr ctfs ser A 100 35 42 35 35 35 37b 31b 34b 28 30b 28 30 29 30 27b 29 30 31 24 31 25*4 26b 25b 29b
St Louis Southwestern__ .100 27 32b 25 26*8 26b 27b 28b 31b 28 29 29 32 30 32 30 31*4 28 30 27 28 24 26*4 22 25

Preferred....... .......... .......... 100 50U 53 48 51b 47b 52 46 48b ___ ___ 47b 47b 43b 45 43b 44 39 43b 3412 36b 34 42
Seaboard Air Line________ .100 16b 18 14 16U 13b 15b 14 15 12 14b 12b 14b 12 13b 10b 12*4 10b 12 8*8 11>4 8b 10*8 7b 10b

Preferred______________ .100 37 39b 3214 36 31b 34*4 31 32 25b 30 27b 31 28 29 26 28b 25*4 27b 19b 25 17*4 19b 16b 20b
Southern Pacific Co______ .100 95b 98b 90 94*8 91*8 98b 93b 96b 88*4 95b 92b 95b 90*4 94b 91b 95b 89b 93*4 84*4 92 78b 84b 75*4 85b

Certificates of interest. _ 1177»1177« 119b 119b 119*4 119*4 1151s 117b 111 111
Southern Railway________ .100 293g 33*8 27b 30 26*4 30b 26b 29b 23 28*4 26b 29b 25b 28b 26*8 29b 25b 28b 25b 28’s 23b 26b 2Pj 25b

Preferred . .____ _______ .100 68 70b 58 67 56b 61b 55b 59b 5ib 58b 55 58 54b 57 54b 59b 52 63 56*8 63 54b 58 53 60b
Texas & Pacific___________ 100 17 19*4 14*4 17 14b 17b 14b 17 13b 16b 15 17 1512 17b 16b 17b 15 16*4 1212 16b 11*8 13 13 16b
Third Avenue____________ .100 441j 48*4 36 44 38b 41*4 29 40 17b 29 19b 23b 18b 20b 19*8 21*4 19 21 17b 24 16 18 14 17b

7 IOI4 8U 8b 7 8*8 4 5 4 6 b 5 7b
10A 15b 18*8 12 12

15 15 15 15 12 14b 10 11 8 14b 8’2 81- 12 12
Twin City Rapid Transit.. .100 93U 95 93 94 92 93b 90b 90b 84*4 90 86*4 89b 85 86 85 86 80 84b 76 79b 67b 76b 62 65

Preferred _100 125 125 100 km;
Union Pacific____________ .100 14138 1491s 131 13914 133b 146b 134*8 141b 128b 139*4 134 139b 132*4 137b 130b 138b 126*8 132 116b 129b 108 117*4 101b115

Preferred.................. ........... .100 83 85 82 84*4 81 82b 79b 81b 76b 80 78b 80 79b 80 78 80b 76b 78b 74b 77b 71 74*4 69b 71
United Rys Investment__ .100 8*4 113* 6b 9b 8 10b 8b 9 7 8 6b 8b 7 10b 7b 9 7 10 6b 8b 6 7b 4b 6

Preferred............................. 100 20 23*4 18 20*4 20 22b 19 20 16 17 15 18 16 22 16 19b 15b 20 13b 18 12 15 lib 14
Wabash (Reorg Co)_______ .100 14b 15*4 117S 14 lib 13b lib 12b 10b 12b 12 13 lib 12*4 10 lib 9b 10*4 8b 10b 7 0 7 9b

Preferred A____________ .100 53 58 46b 51b 47b 62b 48 51 44b 49 47b 52b 43 50 47b 50 46 48b 40 48 38b 417s 36b 44*i
Preferred B____________ 100 28b 30b 24*8 27b 24b 27 24 26 23 25*4 25 27b 25b 27b 25 27 24 25*8 20b 25 18*4 22 18 23b

Western Marvland Ry 100 25 28s4 22 25b 21 24
Preferred .100 41 42 39*4 41*4 39b 41

Western Maryland (new) 100 21 23 17b 21b 19b 22b 19 2112 17 20b 16b 18% 15 17b 12b 15b 12 147g
2d preferred 100 35 38*4i 37b 38 37*4 39*4 35 35 25 31 27 28’s 23 26 20 3ib

Western Pacific 100 12b 15b 12b 18b 15*4 17b 15b 18 15b 16b 15 15*4 14*4 15b 12*4 14*4 10b 15b
Preferred 100 41 41 40 44 39b 47 45b 47 45 48 45 46is 42b 45 41b 44 38 41 35b 52

Wheeling & L Erie (new)__ .100 20 2278 HI4 19b 13b 18*8 14 17b 13 16b 13b 16*4 15b 17 13b 15b 11*4 13*8 10b 12b 8b lib 7b 10b
Preferred______________ .100 48 50*8 38*4 47 36b 41b 31b 37b 32 36b 32 35b 33 35b 29 33 23*4 29 21 24 16*8 22 18 227g
1st pref rects full paid 30 30

Wisconsin Central________ .100 50b 54b 4512 50 48 62b 47 52 46b 52b 51 51b 45 50b 49 49b 40 46*4 37 43*4 35b 377# 33 39

EXPRESS
Adams 100 1371. 140 1251* 12519 123 123 110 112 110 110 110 110 110 115 110 110b 70 71 71 75
American________________ .100 125 128b 115 ' 120b 116b 120 110 115b 100 100 90 98 98 98 94 98 88b 93 80 81 78»8 80
United States____________ .100 20b 2H4 20 20b 19 20 18 18" 18b 19 18 19 ___ 17b 17b 16b 16b 16 16 16b 16b
Wells Fargo______________ .100 105 144 99*8 106 100 101 98b 102*8 97b 99b 94 97b 90b 90b 9P2 92 88 93 84*8 88*4 75 84b 70b 80

COAL AND MINING
Alaska Gold Mines________ ..10 8b 111* 6'4 8b 7 97* 6b 9b 5 7 5 6b 5 5b 5 5b 3b 5 3*8 4b 2 3b 1 2b
Alaska Juneau Gold Mg__ ..10 67S 7*2 6*4 7*8 6b 8b 6b 7b 4b 6b 4b 5b 3b 4b 3b 4 2 3b 2b 3*8 2b 3*8 1»4 3
American Cnal nf Allednnv 25 38 36is 37 37 40 40 48 48 42 42
Amer Zinc Lead & Smelting.25 35 41** 3m 39 35b 39 29 37b 28 36b 30 35 22 33 15 25 16 18b 13b 18 11*4 15b 10b 14

Preferred................ ............. ..25 6778 72b 64b 69 65b 70 65b 68b 63 66 62 64 60 62b 53 60 53 55 44b 54 40 44 39*4 42b
Anaconda Copper________ ..50 80*8 86*s 70 81b 7778 86*4 74*4 85b 75b 87 80b 86b 74b 81b 68 78b 64b 74 58b 72*8 51b 60b 53*s 62
Batopilas Mining_________ ..20 1*1 2 13* 2 lb lb lb lb 1 lb 7« lb 1 lb lb 1*8 1 2b 1 lb 1 1*8 7« lb
Burns Bros______________ .100 89 108 97 120*4 115 122b 96 125b 93b 99b 98 104b 98 101b 93 97b 90b 105b 95 106*8 99b 116 104b H4b

100 in97ft 117 115 L15 116 L16 117 L17 110 111
Butte & Superior Corp___ ..10 4514 62b 38b 49 44*4 50 41b 46b 40*4 47*4 40b 46*4 36 41 25b 39b 23*8 30 17b 25b 15*8 19 12*4 17b
Calumet & Arizona .10 81 83 76 81*4 76b 84b 80 82 76l2 79’- 77b 79 76 79 65 77 63b 65 55b 61b
Cerro de Pasco Copper..no par 38 41 37*8 401? 33*4 39b 32b 38b 35b 37b 34 36 32 37 32 33b 31 33b 29b 32 25 31
Chile Copper_____________ ..25 24 26b 20 24b 21*8 27*8 21b 24b 20 b 24b 21 22b 19b 21*4 16b 20b 16b 19b 14*8 18b lib 16*8 13 17
Chino Copper____________ ...5 52 66b 48b 56*4 54b 63*4 50 b 59*4 51*4 60 b 54*4 61b 51b 56 51b 56*8 49b 54b 40b 51b 35b 43 35*4 42*4
Colorado Fuel & Iron____ .100 44 48b 38b 48b 44*4 54b 45*4 63b 45 55b 50 68 47b 53b 43 51b 42 47 34*4 441- 29*4 36b 30 36b

Preferred 100 111 112
Cons Interstate Callahan. ..10 17 21 18b 19 17b 19*4 17 17*4 16 17 16b 18b 16b 17 14 16 12 13b 12 12 10b 11*4 7 10b
Consolidation Coal of Md too 109 11212 100*x 100*4 10419 113 90 90
Dome Mines Ltd (The) ____ ..10 2014 24*4 19b 21 17*4 19b 14 18 11 15*4 9*8 12b 9b 12 9*4 10b 8b 10 7*8 8b 6b 7*4 6*8 9*g
Elk Horn Coal Corpn____ . .50 30*4 37 34 38b 33 36*i 25b 34*8 24 28b 22 25 20 23 18 24

Preferred 50 45b 4612 44 4534
Federal Mining & Smelting .100 14 15 IPs 15b 15 21 lib 14 lib 24 17 24 18 25*4 20 26b 17 23 14*4 15 12 13b 8b 12

Prefer: ed______________ .100 37 41 39 45 40 43b 38b 42 37b 49b 43 49b 45 54*4 45 53b 40*4 45 36 42 30 36 28 35*
Granby Cons MS&P____ .100 87 92*8 75b 87*4 84 89b 78 86b 78 87 85 88 80 84 78b 83 78 82*8 70 80 65 70 65 78
Greene Cananea Copper.. .100 42 47 40*4 45 41 46 40 43*4 41 45b 40 45*4 40 43 40 43 40 43b 3412 4P2 34 38 35 38
Homestake Mining_______ .100 127b 131b 131 131 128b 128b 115 127 107b 115 107 107 101 102b 107 107 108 108 102 102b 95 95 89 95
Inspiration Consol Copper . .20 55b 5978 48 5878 55*4 63b 52b 62b 53b 65b 61b 66b 52b 62b 49b 58b 47 54*4 41*4 50b 38 4478 38 47
Kennecott Copper______no par 435s 4714 40 4578 44b 47*4 41b 46b 43b 50b 44 49b 41*4 45b 40 44b 39 42*8 31*4 40b 26 34b 28b 32 t
Miami Copper____________ ...5 40 42b 34 39b 38 42b 40b 43b 37b 41b 40b 41b 39b 4P2 33b 39b 32b 36b 29 b 34 25 29 25b 29 8
Nevada Consol Copper___ ...5 23 25 207s 25*8 23*4 26b 21*4 24b 22b 26b 23b 26b 21*8 23b 21 23*8 20ig 22*4 16*4 20b 16 1778 16 18 b
Ontario Silver Mining____ .100 5*8 6*8 5 7b 5b 6b 5b 6b 5b 6b 5b 6b 5 6b 5b 7b 6 7*4 4b 6 3*8 4b 4 6b
Pittsburgh Coal of N J 100 44 44

Certificates of Deposit.. .100 38*4 52*8 35 47*4 43 49b 39b 47b 40b 51b 49 58 52b 58b 44*4 58b
Preferred 100 1 in im 118 118
Pref certfs of deposit 100 1ft71o 1 1 1 le in7io 11 ih llftfe llfilo 114U11K 111 116*4 llfib 119 117 122 120 121

Pittsburgh Coal (of Pa)__ .100 45 48 45b 54b 43 52*4 39 46b 37i2 4«b
Preferred ____________ 100 87b 90 85 87b 78 86 75 80 74 £0

Pond Creek Coal______... -.10 21b 26b 21 23 18 20 17 17 17*4 19
Quicksilver Mining_______ 100 2 2b 2 3 2b 2b 1*4 2b 2b 1 2 lb 2 lb 1*4 1 1*8 1 lb b lb b 1

Preferred____ _________ .100 4b 4b 2b 3b 2 2b 2 2 lb 1*4 lb 2b lb 1*8 1 1*8 lb 1*4 b lb 7* 1
Ray Consolidated Copper. -.10 25U 28b 23 27b 26b 31*8 28 b 32b 28b 31b 28 31b 26b 28b 24b 28b 24b 27b 21*4 25b 19b 22b 20 23b
Shattuck Arizona Copper. ..10 25 28 221g 28 27b 29*4 24b 27b 24b 28b 26b 27b 23b 25b 23 25 22*4 25 18b 23 18*4 2G% 15 18*8
Tennessee Copper________ ..25 14 16b 13 16b 14b 17*4 15b 17*4 15 17b 16b 19b 17 18*4 15*4 18b 14b 16b lib 15 11 13*4 11 12b
Utah Copper_____________ -.10 99 11 lb 97 112b 108 117b 107 117b 111 118*4 107bll8 101 110b 93b 107*8 89*4 100 77*8 94b 71b 80*8 70b 82b
Virginia Iron Coal & Coke. .100 5014 58 46 57b 52*4 77 64 73b 61 73 66b 74 65 70 60 71 54b 60 55 59 50 52*4 47 50
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STOCKS

1917-Continued.

VARIOUS
Acme Tea tem certfs. 

1st pref tem ctfs__

Preferred______
Ajax Rvbber, Inc.

Preferred v t c.

Preferred__________
American Beet Sugar.

Preferred__________

Preferred__________
American Can________

Preferred__________
Amer Car & Foundry.

Preferred__________
American Cotton Oil..

Preferred__________
Amer Hide & Leather.

Preferred__________
American Ice (new)__

Preferred__________

American Linseed_______
r Preferred_____________

American Locomotive____
Preferred_____________

American Malt Corp_____
Certificates of deposit.
Preferred ______________
Pref certificates of dep.

American Malting_______
1st preferred__________

Am Smelt Sec pref B. 
Pref B trust rects..

Preferred____
American Snuff.

Preferred new.

American Sugar Refining. 
Preferred new__________

Amer Teieph & Teleg__
Rights_______________

* Subscription receipts.

Preferred new______
Amer Woolen of Mass.

Preferred__________

Assets Realization.

2d preferred.

Preferred

Rights________________
Subscription receipts__
Preferred______________
Preferred rights_______
Pref subscription rects.

Rights___________ ______
Common class B_________ 1
Preferred_____________ ..1
Rights____________________
Pref subscrip rets full pd.

Preferred

Central Foundry____
Ordinary preferred.

Central Leather______
Preferred__________

duett Peabody & Co. 
Preferred _________

Consolidated Gas N Y. 
Continental Can Inc.. 

Preferred___________

Preferred . 
Crex Carpet.

Preferred __________
Deere & Co preferred.

Rights .

Driggs-Seabury Ordnance.

Preferred

January February March April May
Low High

June
Low High

July
Low High

August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High

$ per share $ per share S per share $ per share $ per share S per share S per share S per share S per share $ per share 5 per share $ per share
54 58 52 55 54 54 55 55 52 55
963$ 96*2 95 96 94 94 92 92
17 1812 15b 17 16b 17*4 14*8 18b 12*4 16*4 14*8 16b 13*4 14 12b 14 11 12 9 lib 7b 9 9b 14i2
3478 37b 30b 32b 30b 34 28 32b 28b 31b 28b 29b 27 28 27 29b 23 24 19 24 20 22 20b 28
71b 80 66 71 68 75 68b 72b 67 72 b 68b 71 66b 68 60 67 60 64 54 60 48b 54 45b 49*4
2612 29 20b 27*4 24 30*8 24b 28*4 23 32*8 27 31b 28 31*4 23b 31*8 22 26 18b 25 15b 19b 15 19
83l2 85i2 79b 84 81b 8678 81 85 80*8 86*s 84b 86b 82*4 84 83 86b 81b 84 73'b 78 697S 72 65 72
87 93i2 83 94 88. 93b 88 9378 90 95b 91b 937g 91b 9478 89 93*4 83b 897g 76b 87b 73b 79 72 79*4

102 103i2 98*8 102b 100 102b 100 101 101 101*4 101b 101*8 99b 100*4 100b 100b 977g 9978 96 97b 91b 92 91 91b
43 4314 4134 4212 42 43 40 40 38 40 29 30
51b 53b 49 50*8 49 49b ... 49b 60b ___  ___ 47 49 ___ 44b 44b 42 42
87 99l2 81 102b 86b 98*8 90b 97*4 88b 97b 92 97b 89 93*4 82 97 81 88 69b 83b 69 75b 63 74
97b 98 95 97b 95 98 91b 93b 97 97 94 94 94 94 90 95 91 91 78b 85

102 103 102 102 103 103 102*4 103*4 100 101
185 188 183 183 176 180 179*4 179*4 185 200 191 191 185 195 170 170 172 172 155 162 150 154
44 51b 36 4578 4078 5178 43b 51*4 39b 53 46*4 53 4678 51b 38*4 49b 38 45b 37b 47b 29b 39 30b 39

109 110*8 106 109 106b 109 103b 10678 103 108*8 104 111b 105 10778 106b109 100b 108b 947g 102 927g 96b 87 97b
6334 697S 57 66 63b 71b 64b 71b 6178 77b 71b 80b 74b 787g 67b 77b 66I4 73 62b 70*4 58 6634 60b 71

H6I4 118b 116b 1177S 116 117 115b H6b 115b 118*4 116 118b 114b 116b 115b 117 109 113b 106b 109 100 107b 101 105
48b 50b 42 48 43 46b 39b 43 38b 44 37b 43 36 38*4 34b 40b 30 35 29 31b 24b 28 21 27

10034 101 lo 100 100 QftU 1001® 96 9914 92 97 95 95 78 78 80 80
12b 1478 10 13 11 17b 12b 16*8 11 15b 13*4 16b lib 14b 12b 15b lib 127g 10 147g lib 14b 107g 13b
65 75 58 65*4 59b 71*4 59b 70b 55b 65*4 59*8 66 52 617g 59b 68*4 54 60b 487g 63b 50b 61b 43b 56

87g 1578 13 167g 12 13b 11 11*4 9b 11 9b 11
52 55 48b 547S 47 49b 43b 48 3778 40b 35 397g

28 32*4 24 27b 26 28b 25 28 24b 2778 25 2678
53 61 52 62*4 49 55b 46 60 48b 56b' 48b 57

1734 20U 15*4 19*8 187g 2178 17*4 22b 19b 26b 22b 26 23b 27b 24b 29b 21b 25*4 21b 26b 21b 27b 23b 27
50 53l2 48 52b 52b 55b 52 58b 55 63 59 63b 60 63b 59 64*4 57 61b 5578 62b 56 75 65<g 71b
7414 82*4 62b 74b 68 75*8 65b 72 63 75*8 69 76b 68*4 73*4 59b 737g 57b 64b 52 62b 47b 56 46*8 56b

104b 10678 103 104*4 103*4 106 102b 103b 102 103*4 104b 105 103 103b 103 105b 101 103 97 100*8 94 97*8 93 97b
7b 9 7 712 77g 15
8 9 7 9 7*8 19

45b 4978 43 5Ps
4958 49*8 46b 5lb 48 6478

15b 19*4 9b 19b 8b 12 9 13 10b 17b 11 15b 10b 15b 12 18*8 10 15 8U 1112
62 68 59 67b 54 62*8 53 66b 64 71b 64b 70b 62 69 60 70*8 51 60 50 541g

90 90 88 93 90 93
93b 9914 95*8 98 95 97«s 94 96b 90*4 94 94 94 91b 91b 91b 91b

96 96 94*a 971. 93 97 91 91 92b 92b 90 90
98i2 100 98b 100 9978 102b 99 102 97*8 100b 98*4 101*4 99 99b 97b 99 95b 98 9212 97 92b 94 90b 93b

103*8 110b 94*g 102b 94*4 108b 97b105b 96 106b 104b 112*4 100b 107b 92*4 104b 90b 102 80 99b 69*4 80b 67*8 79
11478 117b 111 115 111b H3b 112b 114 110b 114 1127g114b 112 113b 110b 114 108b 109 102 108*8 99b 10478 99*4 101b
137 137 130 142 13478 135 130 130 120b 120b 130 130 125 129b 130 130 120 120b 105b 119*4 9978 105b 80 97

103 103 104b 104b 997g 102 98b 98b 100 100 99b 99b 98 99
59 63 52 63 60b 6578 55 63 56b 72 68 75 66 73 61 72 61 69b 56 66 51 58 50 b 61

IO8I4 114 104*s 1155s 108b 114*8 110 114*8 107*4 118*8 115b 126b 118 124*4 108 124b 106 113 100 111 89b 100 92b 98b
118 121b 117 121 117»gl20 11878 119*4 116b H8b 118 119b 1187g11978 115 118b 11478 115 1097g 115 107781107g 106 109

30 36b 32*4 40 38b 54b 42b 66b 42b 59b 51 6lb 51b 62b 53 62tj
90 90 98 98 95 95 80 83 " 83 ’ 83 ’ 80 80 "

6.3 64*4 63 63 657. 66 61 63 60 61 59 62 59 59 57*4 57*4 57 57 55 55
123b 12812 
1% 21/,

122b 126 124*8 127*4 12278 126 116b 124*8 120b 123b 117*4 121 117b 120 114 119b 112 116b 103b 1137g 95*4 107b

d43 d45b <246*s d49 d45i. <247 «66 «71 e67b «70b <7921. <794
216 219*4 201 215 207*4 220 184 209 189 199*4 192b 19878 193 210 195 218 190b 198b 176b 193 168b 182 123 1687g
IO6I4 10934 104*4 108 106b 107b 100 107 100 103b 101 104 100 102 100b 103 99b 101 98 100 95 97*4 89 92
43*4 47*4 37b 49*4 4578 53 47b 54b 45*8 55b 51b 58*4 51b 54b 46 53b 44*4 48b 41 47 37*4 43b 38b 45b
95*4 97 94 96b 96*4 9978 97 98 9578 977g 96 100 97b 98b 96b 98b 94b 97 927g 94*8 87 93 88b 90
43 50b 37 47b 44 54b 42 49 33 49b 40b 48 36b 41 35 4178 29 34 20 30 17 28*8 197g 26b

378 37g 3 4 3b 3b 3 3b .... .... 2b 2b 278 27g .__ 1 2 1 lb 1 1 *8 1
21b 21b 17 17 12 12 15 15 15 15 10 13 10 10

527g 53b 52 60b 52 52 51b 51b 53 53 51 51 51 51 5313 53l«
40 43 33 38 35 35b 35 35 36b 36b 37 3818

"•••
68I2 78*4 69 74 71 72 60 67 57 65 64 64 577s 62 60 62 b 60 63b 56b 61*4 52b 59b ~54T2 56*

10712 12U2 89b 103b 91 118*8 93 113b 95 10978 104 117 101b 110*4 95b 108b 87b 104*4 92 109 90*8 102 89 100b
63 66 54 63b 61 65 60 62*4 59b 62*4 60 62 60*4 62 61b 62b 58 61*4 59 61 58*8 60b 58*4 60
53i2 62 43 59 50 63b 51 63b 50b 66b 61b 74*4 66b 76b 56 75b 55 66 49*8 65b 49b 59 50b 59b

101*4 102i2 100 102b 100 102 9978 101b 99 101b 99 102b 99 1007g 99*4 100b 99 101 95b 99b 94b 94*8 93 98
122*4 136 111 122b 109 118b 109 121 104*4120b 111 123b 105b 108b 100b 108b 89b 100 92b 99b 87 92 82 91b

2U 3*4 2 2*8
112b 112b 105b 115 114 122

118 118 117 117 112 115b 106b 106b 108 109b 107 108b 103 106 100 102 non inni®
2b 2*4

107b 1107. 106b 107*4 110 110
395 515 c!20 415 119 149*4 124 149 125 143b 143 158b 125 138 109b 127b 92 110 70b 96 74 83b 66b 79 b
23 33b 6 29 3b 16

122 129b 106*4130 103 143*4 114b 143b 116b 137*4 130*4 156 122b 142b 103*4128b 690b 108b 69b 95*8 72b 837g 66b 79b
123 135 125 125 120 120b 120 121 120 121 120 121 120 120 103 115b 95b 103b

1« 11a
84 93 85 91 85 90

f93i» inn. /9478 987g /93 98*4
129 129 125 128 118*4121 116b 119*4 __ . -___ 105 105 101b 101b 94 105 89 95 90 90b
67 67b 61 64 65b 67 68 70 71b 737g 67 71b 65 65 65 65'
991« 100 93b 95 97 97 95 95 88 88U
8b 9b 7b 10 9b 10*4 8b 10b 8b 9b 9 1478 10 12*4 9lg 11*4 7b 9 67g 7*4 5 7 5*4 7b

100 100b 100 100
197g 1978 19b 19b 17b 17b 17b 17b 15 17b 13 15b 12 13 12b 14 14b 14b 12b 14b 10 12 10 10

36*4 38b 37b 39 37 38b 36 42b 387g 40h 3612 3934 3334 3734
24 30b 20b 25*8 22*s 25b 17b 24 17b 23 ' 19b 23*4 18 20b 17 20b 157g 18b 11’8 17 107g 13*4 10b 14
54 62b 47 55*4 61b 57*4 47b 63b 46 53 51 55 48 51b 46b 51 43b 46b 35 44b 29b 39 32 39*4
85 88 85 85 83 b 85 857S 857S 84 85 83b 85b 80 80b 83 84 80b 80b 80 80b 78 80 75 75

___ 28 36b 25b 2934 28 3014 2412 31lg 25
49b 53h 40 ' 45 41 44 36 43 35

82*4 977g 70 88b 837g 97 82 94*4 80*4 96b 91 101b 83b 95*4 807g 96b 77*4 86b 67 86*8 58b 69b 55 66*4
1137811578 112b 115b 112b H5b 11178114 109b 112 111b 112b 112b 1127g 112b 114 107 113 100b 105 98 101b 97 102b
14612 155 155 155 117 120 120 120 117 120 114 114 115 115 114 11578 115 115 100 100
93 103b 90b 99 98 104*4 93 101 85 96 76 92 75b 92b 78b 83b 68b 80b 63 74 56 66 59 68
72 75 68 72 70 71 69 71 67*4 68b 65 67 65 65 63 65 63b 64 54 64 45 53 46 48

113 115 108 11578 110 110 110 110 ini3a mi3<
41 47b 34b 42b 40*8 47 42b 4778 37 43b 38b 42*4 39b 42 38b 44 37*4 41b 31 39b 257g 327g 27b 32b
45 46 41 45 43 43b 40 43 38*4 40 40 40 40 40b 377g 40 35 36 32 35 27b 32 24 33

122 126b 119 126*8 122 125b 113 121b 109 114*4 11 lb 113*4 113 113 108 108 102 103b 102 102*8 86b 90b
129*4 1345s 119b 129*4 118 122 110 120b 104b 113b 107*4 109*4 108b 109b 104 111*4 99b 105b 83 101 80 88 76b 85b
87 89*4 82b 94 88 94*4 90b 94b 90*4 96b 94 5103b 99 102b 95 97b 87 103b 89 100 76 97b 80 9678

___ 110 112 111 111 109 110 108b 108*4 108b 112 1021a 103 97 97
56 59*4 52 55b 54 67 65 56 53 53 52 55 54 54 50 51b 46 b 48 46 46b 41 42 38 42
21b 24b 18 2278 20b 27b 22*4 26b 22b 34*4 30b 34b 32b 37b 28b 35*4 23b 31*4 25b 32*4 24b 30*8 26b 31

10212 112*8 98*8 103 100b 108b 96*4 107*4 98 104 103b 106 967g 105b 96*4 98 94 99b 89 9978 88b 91 89b 9lb
.... 44 45 40 40 42 4434
59*8 68*4 50b 69b 62b 73b 69 7278 59 83b 78b 91b 77*4 9178 66b 85b 63b 75b 59b 74b 49b 59*4 45*4 55

11414 117*4 107 114 110 114 107 111 104 110 102 108 102b 103 99U 103 95 98 89b 95 85 89*4 83 91b
44*4 65b 35*4 437S 37*4 48*8 43b 48*8 41 4678 41*4 46b 38b 4378 27 4078 27b 3478 25b 33b 247g 30b 25b 29b
93 94b 85b 917g 87*8 92 90 91*4 88b 92 89b 92i2 88*4 90b 88 90 83 87b 78 837g 76*4 80 747g 79

170 194 159 170 167*4195 185 205 184b 196 180 197 185b 197b 180 200 1697g 175b 140 165 140 140 126b 147b
___ 101b 102 105 105 101 102b 99b 102b 103 104 100b 102 105 107b 102 102 93b 98b
98b 100 96b 99 96*4 99 98 99b 98 100 977g 100 99b 100 99 100b 100 100b 99 100 94b 99b 91b 95*4

140 145 140 143*4 131 134b 128 128 120 125b 124*4 124*4 122b 124 1121.H5 107 107 104 107b
4b 478 4*4 478

129 130 128 128
26 32 22 29b 18b 23b 11*4 20*8 12*4 19*4 167S 26b 20 28b 24 30b 24 39b 31b 44b 31 37*4 27 35*s
45 56 3978 60 50 84 75 87b 62b 76b
66 66 62 64 64b 67 61 62*4 60*4 62 58b 60 __ 54 54b 50 53 48 50 47 48

37 37 35 37 36U 40*4 38 4078 30U 33 30 30 25 25
94 95 92 93 88 90 88 88*8 86b 88 89 90 851? 85U 81 81 73 78 75

33 40 28 337» 30 35b 30b 34 30b 33 32 33 32 41 36b 41b 35b 39b 31 37 29b 36 30 34
6 Ex-rights A 1st paid. e 2d paid. g 3d paid /Full paid
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STOCKS January 
Low High

February March 
Low High

April Mav June
Low High

July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High

S per share $ per share $ per share $ per share S per share $ per share S per share $ per share $ per share $ per share $ per share S per share
General Chemical________ .100 249 250 246 250 240 240 220 226 205 220 234 240 221 221 210 210 205 205 190 198 161 181 153 166b

Preferred______________ .100 115 115 108 112i2 109U 109U lllb113 112 112 112b 112b ___ 110b 112b 109 109 ___ 100 100 ___
General Cigar, Inc__-_____ ion 43 44l2 44 44 35 38 36 39 36b 377g 36b 36b 30b 32 30*8 34

Preferred _ _ 100 100 104 104*4 104*4 100b 100b 98b 102 98b 98b
General Electric__________ .100 16612 171*4 161 167 161b 16978 161i2 169l2 150b 165b 15678 164*4 149*4 160 147 155b 135b149 125b143 122b 135 118 132*4
Gen Motors vot tr ctfs___ 100 700 700

Preferred vot trust ctfs. .100 121 121
General Motors Corpn.__ .100 101 146b 99 11512 10712 125 98b 121 100b 112 103 121*8 109 124b 105 117 86b 109b 81*8 101 7412 94b 82 106

Preferred______________ .100 88I2 S3 88 89*4 89 90b 85 92b 87b 92 88 89*4 88 91 83 88b 80b 83b 74 81b 73 75b 72*4 80
Goodrich (BF)....................... .100 53b 6II4 51 58i2 53 68b 47*4 5512 48b 53b 46 53*4 45 53*4 45 50 43 46b 38 44*2 3212 38 32b 38

Preferred______________ .100 110 112 IO8I2IIII4 108 110 107 109b 107 108b 104i4 107b 104b 104b 102 105 102b 103 99b 100b 93 99*8 91*8 94
Gulf States Steel tr ctfs__ .100 120 137 9912 118 106 133 115 129 116 131b 123 130b 115 128b 96 119 92l2 105 87 97 77 90 83 90

1st preferred tr ctfs____ .100 10518 105b 102 105 10612 107 106*4 109 107 108 109b no 110 110 108 108 105 108 102 102 10112 101b
2d nreferred tr ctfs 100 117 117i2

Haskell & Barker Car__ no pa.T 39 40 38 39*8 37b 39 34b 37b 31 35b 27b 31 28b 35b
Hartman Corporation (The) 100 75 78 69b 73 70 70*4 64 74 61b 71b 62b 05b 55b 63 58b 58b 52 53*4 42 45 31b 40b
(G W) Helme 100 190 190
Ingersoll-Rand ___________ 100 260 260
Int Agricul Corp v t c_____ .100 15ia 18 1314 15b 14i2 19b 15l2 21b 18 217g 18 20b 19b 21 16b 19b 13 157g 9 12b 7*4 14 9i2 11

Preferred vtc__________ .100 40 4478 35U 41b 37i2 48b 42 53 48 54b 49 57b 53b 60b 50 58b 42 49b 31b 43b 26b 38 31 37b
Int Harvester of N J______ .100 11912 123 113 118b 113 120 111*8 118*4 107b117 112 1177g 110 1157g 109*4 116 107 112 101b no 100*4 108*8 103b H47g

Preferred______________ .100 118 121 117 120 11612 11912 114 116 114 118 115b 118 116 118 113b 118b lllb H2b 110 112 110 110 110 110
Int Harvester Corp_______ .100 8312 88 78*s 83b 75l2 81 76b 817S 73 80b 65 73 69b 75b 75 79 69 76 57 68 50*4 56 50 57

Preferred.................... ........ .100 112*4 114 111 11214 IIOI4IH 108 lllb 102 104 102 103b 101 105 105 105 105b 105b 103 105 97b 98b 92 95
Internat Mercan Marine.. .100 23b 3512 19*4 27i2 24*8 36b 25 337g 25*8 31*8 26*8 30*8 26b 31b 28b 34*8 2412 34b 21b 31*8 23b 28*4 17b 2412

Preferred______________ .100 7712 9214 62*8 73 68b 95i2 75U 88*8 75*8 86b 79b 85b 81*8 917g 86b 93*8 79b 92*8 77*8 106b 88*s 103b 74b 97b
Internat Nickel vtc______ ..25 40 4412 3712 45 40 47*8 4012 45 38*8 44b 38*8 42b 38b 40b 36b 40b 30b 36*4 25b 33*8 24b 27*4 24b 30*8

Preferred vot trust ctfs_ 100 106 108 106 106 103 103 103 103*8 1031-. 1041a 103 103b 99 99 97b 98 92 92
International Paper______ .100 42lg 49*8 3514 46 33 46 3514 43b 33 4578 32b 45 ' 33b 36b 26 36b 25 3ib 20b 30 18b 29b 22 29b

Preferred______________ .100 99*4 104b 95*4 104 94 105 102it 102b 95 90 100 105 96 96 .... 75 75
Preferred ctfs of deposit .100 14b 102 96 99 94 98*4 98 99
Preferred stamped______ 100 72 77b 69 74 65b 68b 62 66b 51 61 50b 60 53 62b

International Salt________ 100 59b 60 58*4 62 54b 65
Jewell Tea Inc____________ .100 65 78 60b 66b 60 65 49 62 45b 50 46b 54 43 47 35b 43b 38b 42 31 37 33 33b

Preferred............................. .100 108 112 109 109 108 109 104 105 b 103*8 105b 100 103b 100 101 98 98 90 94
Kayser & Co (Julius)..... 100 115 127h 120 135 130 130 117 125*4 112 116 110 111 110 110 100 105 95 101

First preferred_________ 100 117*4 118 1181a 1181s
Kelly-Springfield Tire.__ ..25 67*8 64b 49 58 52 03b 51b 62 48 54 44 52 46 50 44 46b 41*8 47 40*4 45b 37b 43b 36b 45

Preferred ______________ 100 92l2 92b 91b 91b 93 93 88 91 85 85 78 80 75 77b
Kelsey Wheel Inc________ 100 27 30 28b 28b 21 21 23 28

Preferred _______________ 100 81 81 80 80 75 75 70 70
Kings County Elec L.t & P_ .100 117 124 114 116*4 115 118 110 116 113 115 110 110 1091a 110 107 107 95 95

Rights 17g 2*8 1*4 2*8 2*8 2*8
Kress (S H) & Co 100 55 55 50 52b 43 43

Preferred 100 105^4 10718 10.53a 106 105 105 102 104 98 100
Lackawanna Steel________ .100 81 89U 70b 81*4 767g 88«s 80 87*4 80b 98b 9378 103b 89b 97b 78b 94 77b 86 75 84 68 82b 69*4 81
Laclede Gas (St Louis).__ .100 10218 103b 98 1027g 100 100 99 100 93 997g 95 97 98 98 98 98 97 97 80 95 80b 80 b 80 80b
Lee Rubber ft Tire______no par 22*4 30 1712 23 18 23b 19 22b 17*8 19*4 17*4 19*8 16*8 23b 19b 21*8 17 19b 15 17*4 10*8 15 12 15b
Liggett & Myers Tobacco.. .100 277i2281 250 205*4 260 262 225 225 230 230 225 235 222 239b 222 235 190 205 179b 200 170 179*4 151 172

Rights__ 1 158 11a
Preferred______________ .100 12512125b 12012 124 118U120 118 119 115 115b 116b U8 110 115 103*8 lllb 102 107 100 10212 97b 10212

Loose-Wiles Biscuit tr ctfs .100 23 27b 20 227S 20 23 19b 22 18 20 17 17b 17 17 16b 17 15b 16b 1212 15 12b 15 14b 16b
First preferred 100 87lg 90 88 92 91 93 80b 80b 80b 80b
Second preferred_______ 100 55 62 61*4 61*4 ♦

P Lorillard_______________ 100 226 232 220 222 200 219 200 200 199b 204 205 205 205 206 208 208 185 185 172l217212 170 170 145b 170
Preferred______________ .100 120 12014 115 118 115 118 118 120 115 116 115 115 115b H5b 111 116 111 111 102 108 103b 105 100 102l2

Mackay Companies_______ .100 83 8912 84b 89*4 80 89b 8412 85b 82b 84b 82*8 83 80 82b 79b 80b 76b 81 74 76 70 80b 71b 75b
Preferred______________ .100 65b 67b 65 67 64 66 64b 65 64 64b 64 64b 63*4 64*8 64b 64b 63 64 60 63b 58 65 57b 60

Manhattan Reach 100 1b8 1&8 2 2 112 lb lb lb lb lb 1 lb
Manhattan Shirt 100 76i2 7714 72 75 72 81 70 76 68 71 7212 77 60 70 60 60b

Preferred _ 100 1101a 1101a 102 103
Mathiesnn Alkali Works 50 5712 60 557# 661? 65 5584 50 54b 53 54 53 53 45 45
Maxwell Motor trust ctf__ .100 49 61*4 4712 57 5012 5814 4312 57 46*4 53 46 52b 31b 49*8 29b 35b 28*4 357g 28b 34 19b 29 19*4 30b

First preferred trust ctf. .100 70 74i8 64 69 67 74 63i2 70b 63b 68 65 69 59 68 63b 69 63b 68b 62*8 66 50b 6H4 49 58*4
Second preferred tr ctf. .100 36 40 32 36b 33ig 36*4 29*8 35b 30 33 30b 34 24b 30b 19*4 25 18 21 17*8 20b 13 19 17b 24*4

May Department Stores. .100 60 65 68b 6178 62 66*4 59b 62b 55 59b 54 56b 52b 55b 51 55 49*4 55 497g 51 47b 49b 43 b 47b
Preferred 100 10618 10712 106 10712 106 107b 105 105 1057s 106 103 103 105 105 101 101b 98 98

Mexican Petroleum_______ 100 95 " 106l2 82 93 81*8 9714 83*4 94 85 99*8 92*4 103*4 92b 10078 89b 101 86 97*4 80b 95*8 73 82b 67 8012
Preferred _____________ .100 9412 96 92 94 91 93 91 91 90 96 93b 9778 91 95b 94 95 91 93 90 91b 84b 90 87b 87b

60 6138 555g 62b 541s 64*a 61b 67b 57 6314 5178 5934 4712 5414 42*4 52h 39b 4514 39b 43b
Montana Power_________ .100 99 109U 95 105 97 108 ' 98 104 93b 102 93*8 99b 89 95 85 90 79 85b 69*8 79*4 64*4 72*4 58*4 66l2

Preferred _____________ .100 114 114 116 116 117l2 117l2 115 117 117b H7b 112 115 110 110b 110 110b 108*8 110 107 108 101 102 95b 96
National Acme ________ 50 3414 35 3334 3534 3312 35 32 3314 297g 32b 25b 28 25b 26*4
National Biscuit_________ .100 120 122b 118i2119 115 119 109*4 116 105 112b 108b 116 109 110b 100 110 96 104 91 102 79b 937g 85b 92 '

Preferred ....... ................. .100 122 127 125 125 123 125 122 125 112 119 115 118*8 115 115 115 119 115b 118 114 116 105b 109 104 106
National Cloak fit Suit__ .100 80 84 79 82*4 81 82lg 80 80b 701a 78*4 71*4 73b 71*4 71*4 59 68 56 58*4 58b 60

Preferred .100 111 112b 112 112 110 112 106*4 106*4 107 108 105 ’ 105b 1001a 103 98 98
33b 39 34 38^8 307$ 3728 26U 3214 20U 27b 20*4 25*8 13b 24l2

Nat Enameling & Stamp. .100 25*4 32*4 24 3478 31*4 36 32 35*4 29b 39*8 37 ' 42*8 38b 45b 37b 44*4 36b 45*4 36*8 46*4 31 38*4 32 38*8
Preferred ........................... .100 96 98 95b 96*4 96 98 96 98 90b 98 ____ __ ___ 96b 99*4 99 99*8 93b 93 b 94 94 92 95

National Lead___________ .100 58l2 61b 52 58b 55 6314 64lg 59b 52b 57*4 56b 60b 55 56 52b 56*4 49b 52b 44 50b 3812 44b 37b 44b
Preferred _____________ .100 112 114 111*4 11212 108U 112*8 109 110*4 101 109 b 108 110 109 110b 108b 108b 103 104 100 105 100 103b 99 100

New York Air Brake......... .100 142 155 128 148 144 156 130 149 132b 154 143b 15578 127 140b 125b136 117b129b 107 124 98 114 99 121
New York Dock__________ .100 13 10 13>4 13U 1214 1512 13*4 14 14 19 16 18 17 18 18 21 17 17 15 16b 1312 147g 13b 21
New York Dock preferred- 100 34 38 38 40 40 40 39 40 40 40
Nor Amer Co new stock__ .100 69 71b 66 69b 66 72*8 66 68 61 66 61b 63*4 60 62 58b 61b 50 58 47 50 45b 50b 39 46b
Nova Scotia Steel & Coal. .100 110 125 90 106 -__ -____ 90 99 91 95 93 109 94 98b 98 110 91b 96 75*8 89*4 60b 79 59 68
Ohio Cities Gas (The)___ ..25 104 116 87 105 98b 135l2 124 143b 122b 142*4 116b 142b 52*4 126*4 45b 58*8 45b 49*4 317g 47b 32*4 37 32 38*4

Rights 314 3b 4b 5 4 6
65 67 55 67

Ohio Fuel Supply________ -.25 ---- 50b 54 SOU 52b 48 51 45b 52b 47b 50 48 48b 48 52 47*4 49 44*8 47*8 42b 4212
Owens Bottle-Machine (The)25 99b 106 90 99*4 98 102l2 80 99 89 95 91 93 89b 91 89 94 85 92 79b 87b 60b 82 51b 62

Preferred ______________ 100 1171a 1181a 115 116 108 108
Pacific Mall Steamship. ...5 1912 25*4 18 25 21 26b 21U 23*4 20b 25*8 24*8 30b 26 29 25b 29b 25 27*8 24b 26*4 23 24*4 22*8 26b

New preferred_________ 100 100 100 97b 971a 97 97 101 101
Pacific Telep & Teleg___ .100 32 34b 29U 31 29l8 33b 33 33 26b 29 26 26b 25 25b 22 25 21b 22b 20 21*4 18b 20 17 18

Preferred __ 100 98b 98b 98b 98b 98b 9818 95 95 95b 95*8 95^2 9512
Pan-Amer Pet & Trans pref 100 9512 98 92 96 90b 95 90 93b 90 94 89 94 90 92 92b 94b 92 94*4 91 93 87 89b 87 87
People’s Gas Lt & Coke__ .100 103 106b 86b 10112 91 99*4 77*8 94b 68b 82 68b 80 74 78b 71 75b 63 72 37 64 37*8 43b 35 39b
Pettibone-Mulliken ____ .100 20 20 25 25 25b 25b 25b 35

100 9112 92 96 99
Philadelphia Co (Pittsb) -.50 4018 42 36*4 39*4 36*8 40 33b 38 32*4 34b 33 35 35 40*4 33 39 33b 36b 29b 34 25 29b 2412 27b

41 41*4 39 4158 3812 37 3858 32 37*8 31 33 25 36l2
100 97 98 C6lo QSlo Q67o QSlo 93 9534 9312 96 88 92 89 91 "

Pittsburgh Steel pref.__ .100 101 102 99 101 997g 101l2 100 101 99 100b 100 100 9978 100b 99b 100 ' 97b 99b 95' 97 90 94 87 89b
Pressed Steel Car________ .100 72b 83U 73 7812 7412 82*4 72 79b 70 79b 74l2 80b 70*4 76b 60 74 58 64b 52b 60 49*4 56*4 49 60b

Preferred _____________ .100 102 107 104 105*4 101 105 102 103 101 102b 100 102b 101b102 ioib 102b 997g 102 98b 100b 90 94 93 95
Pub Serv Corp of N J____ .100 130 131 125 128 125 128 121 125 118 120 116 117 115 117 112 114 107 113 97 109
Pullman Company_______ .100 162*4 167b 159*8 161*8 16012 162 156l4 I6OI4 139 156b 136 145*4 139 145 140 143 129*8 141 128 140 122b 133*4 106b121
Railway Steel Spring____ .100 49 53*4 43 55 48 55*8 46 53*8 45 5478 52b 58 49 54 46b 53 44 48 37b 46b 36b 45 39b 48b

Preferred _____________ .100 100 101 100 100 98 100 9712 97b 967g 100*4 96b 99 98 99 98 99 97 99 95b 97b 96b 96b 88b 95*4
Republic Iron ft Steel— .100 7512 83*8 60 80 75b 86ig 76b 85 76 94 88b 94b 85b 93b 78*8 93b 76*8 85 71 83b 66b 80*8 68 79b

Preferred______________ .100 102l2 105*4 99 102 10112 104*8 101b 103 100b 105b 102*8 105b 102 103*4 101*8 104 100b 102 98 100b 94 97 89 95*8
60 66*4 61ig 63*4 59 65*4 62 6683 6212 67 6.334 671? 6518 675g 6412 70 6114 7314 66 7284

Savage Arma Crp 100 72 108 79 * 102l« 7534 9612 60 ° 77 ~ 58 70 55 60 49b 56 ’
Saxon Motor Car Corp__ .100 58*4 68 46 59 52 58 49 54 37*8 48 15943 15 19*4 15 19 “ 1P8 15 7 1212 478 67g 5b 7b
Sears Roebuck ft Co_____ .100 225 238b 215 226 187 232b 173 189b 162b 176*4 168 175b 164 170 160 170 150 162b 141b 156*4 133 143 123b 144

Preferred _____________ .100 127 127*4 126’4 127 125b126 12512 126 125 120 125 125 125 125 118 118 117 118 115 122
55*4 59*4 52«/i 5914 50*8 5778 39*s 57b 41U 463g 3634 4334 35 38*8 29*4 36U 2818 32b 25b 31b

Sloss-Sheffield Steel & I. .100 62 71 50 6512 571g 74*4 42b 72b 45b 64b 57b 63*8 51b 58 48 56 42 46b 37 45 33b 39b 33*2 40 "
-10C 95 99 94 98 93 93 93 93 93 95 95 95 93 93 88U 90

South Porto Rico Sugar.. .100 178 181 165 182 179 195 185 190 176 209 204*4 207 175 175 177 186 159 180 150 156 145 158 135 140
_ 10C 114 1141} 112 112 115 115 108 108 100 _ 108

Rights__________________ 8b 9b 8b 9
Standard Milling................ .100 97*8 100b 9612 97 94 97h .... .... 937g 93b 88 88 85 86 87b 87b 85 85 78 85b 77b 78J4

Preferred .........................- 10< 1 89 90b 89b 89*4 88b 88b 84 85*4 82*4 82*4 85*4 85*4 81 81 8 79b
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1917—Concluded.

STOCKS January 
Low High

February March 
Low High

April 
Low High

May
Low High

June July August 
Low High

September October November December
Low High Low High Low High Low High Low High Low High Low High

$ per share S per share S per share S per share S per share S per share $ per share 5 per share 8 per share 8 per share 8 per share S per share
Stewart-Warner Speedom. 
Studebaker Corp (The).__

100 lOOU 10012 
102 110b

43 43
100 9414 107 97i2 106 8312 100's 791S 9078 64i4 86*4 52 66*4 44lg 56*8 42 48 36 46 33*8 45ls 40U 50<2

Preferred _____________ 100 10712 108*s 103i2 107k 102i2 106i2 104 107 9978 10434 92i2 102 91 95i8 94 94 90 94 89 90 85 85 90i2 91
Stutz Motor Car of Am no par 48 5334 44l2 50 44U 47U 4212 45 41l2 43 3114 41U 36l2 4578 40l2 4512 39l2 41 3734 4212 3534 37l2 3534 39
Superior Steel___________

1st preferred___________
Texas Co (The)___________

100 34l8 50 4318
100i2
206

51*4 43 50 39 47l2 37 48 32 4512
100

30U
97

3838 3178
96

38*4
967»100 99l2 10012 101i8

223l2
101 10212 10212 10212 100l!> 102U 100 981?

100 225U 243 200 234 21712234 205l2 227l2 199 224*4 185 215 15678 19434 160 170 136 165 13212 146 11434 14214
Rights 31*8 33*4 

/227 238 
153 16712

1984 23 1912 22l4 
/180 Z180f218 224 ft22212f23112 fisiwisn flSOl, el32 n325flnR23A

Texas Pacific Land Trust_ 100 131 131
Tidewater Oil__ __ 100 1941s 196 195 202l2

66
20412 206l2 

65 80*8
198 204 170 175 165 175

Tobacco Products Corp. 100 54*8 58>2 4812 5414 5U4 59 51 56*4 50*8 5784 5514 61 56*8 68l2 7412 47 72l2 42*4 53i2 42l2 5D2
Preferred ______________ 100 100 103l2 99 100 99 105 9934100 98 101 98 102 99l2 105 103 105 9978 104 90 9912 89 93 86 9014

Transue&Williams Steel no par 45 46*4 40 45 427g 46l2 41 45 42 48 4312 48l2 41i4 46 40 43 40 4414 38 41 37 39 39 40
Underwood Typewriter.. 100 IO2I4 105»4 100l8 105 103 109i2 95 lOOh 95 96l2 92 98*4 98i2 108i2 105 109 99 102l2 90 100 8612 91 83 91

Preferred _____  _____ . 100 117«4 11784
11«4 14 
95 112

117l2 120 115 H5I4 114 114 114 114 1133a 1133, 1123, 114
Union Bag & Paper______
UnionBaft&Paper Corp(nea>

100 1112
90*8

12i2 1178 1514 
96 100

1U2 12 
88i2 94i2

10 12 10*4
80

123g
95

11*8
81

11*8
85

884 10l2 
75 81

8*4
72

IOI4
76

812
593S

8i2
64>100

par
too

98U 7434 88*4 
40*8 48l2

6414
39l2

72
44

6OI4
36

67
40United Alloy Steel_____no

United Cigar Mfrs_______
Preferred ______________

44 4812 42 46 44l2 49*8 42l2 4584 42l2 4412 42 44 3412 37
44 47 4212 44

100 108 110 100 10518
99i2United Cigar Stores_____ 100 09 10312 91l2 98 102*8 9812 101*4 9584 101 99U 107l2 10378 118l2 116 12778 113U 122l2 8684 11878 8H2 94 8178 9178

Preferred ______________ .100 119 119l2 
6914 76

118 120*4 
74ls 79'g

119 119 113 119 111 113 105 110 102 102 98b Inin
United Drug______________ too 70l2 80 74*4 76is 73 75 72 74 7H2 75 70 75 72 74 66 72 64 66l2 67 70U

1st preferred__________ ._50 5312 54 53 53 52 53l2 51l2 53 52 52>8 51l2 52l2 5U2 54 50i2 53 50 50 50 50 48 49
2d preferred__________ .100 89l2 91 90 90 90 91 90 90 85U 87 85U 85l2 84 84 85 87 80 83l2 75 78 7978 7978 74 75

United Dyewood_________
Preferred_______________

100 65 68i2 65 6884
95U

63 65 62 64*4
96

61 61 59 61 61 61
100 95 93 95l2 95 94 94

United Fruit____________ 100 147 1543s 135 145 13778 147*4 13U2 142*8 13114 141 13312 140*4 13014 13714 12834 136l2 125 130 117 126 105U 119 105 119l2
United 'Paperboard______
U S Cast Iron Pipe & Fdry

100 3284 33*8 
I8I4 24

26 33 28 29*4
22*4

24 29 20 26 20 22lg
1678

1514
10

18
100 20>2 23l2 17 20i2 18»g 2278 18 21 207g 24l2 2078 1634 22 16 17*4 1212 12*8 10 1212

Preferred _____________ 100 61 63 55 60 57U 6U2 55 56 54 58 54 58 52 56 50 51 50 50l2 46*4 49 42 46
U S Industrial Alcohol__ 100 H284 130l2 111 132l2 118 130 100l2 128 11278 143U 13712 17U2 152 16912 123 168 125 142 112 140*4 98is 11478 103 119%

Preferred _____________ 100 103 104l2 98 100 100l8 102l2 97l2 9712 98 10478 105 106 100l8 103 103*4 104*4 100l8 104 98lg 100 88 95 89*4 94
U S Realty & Improve’t__ 100 10 2284 14 16l2 15 16 11 12 11 14 14 16*4 1184 13U 12 12 11 11 10 14*8 10 12U
U S Rubber____  ________ 100 5614 65 50*4 5614 51U 62l2 55*4 60l2 53 5914 57 64*8 57*8 63*8 59*4 67 57>8 62*4 5514 60i2 48U 5514 45 5312

First preferred________ 100 109 114*4 10578 109 106 10878 IO6I4 109*4 10412107 106 l07l2 105l2 108 10578 107 103 106 9712 10312 94*4 98l2 91 97
U S Smelt Ref & Mg........... ..50 61*4 67*4 52*4 60is 56 64*4 54l2 63*8 52*8 63 >8 58l2 63*8 56 61 56 6278 58 6684 44 62 42 4712 40 46l2

Preferred ____________ .50 5U2 52U 507g 52 50 51l4 49l2 5U2 51 51*8 49*4 51*8 4912 50*8 49 50*4 49l2 50 48 49*4 433g 48 43*8 45
United States Steel_____ 100 108 11578 99 109i2 10312 118 108*8 118*4 112l2 136*8 125l2 134*8 1187g 130*8 10914 12778 103*4 11384 I99l8 IIH4 88*4 993s 79*2 92*8

Preferred _____________ 100 11912121l4 117 120 116*4 11814 117*8 11912 116*8 119*4 116*4 11914 11714 119 116*8 119*8 115l8 117*8 Ill78ll6l4 107l2 112*8 10234 108%
Utah Securities v t c_____ 100 21*8 24*4 19*8 2112 19l2 23*8 19lg 21 1784 20 18*4 20*8 18ig 19 15l8 18l8 15 17 1334 17i2 9l2 1438 9 >8 12
Virginia-Carolina Chem__ 100 42 45 3414 42 37>8 43i8 40l2 4514 40 46 42 45l2 39*4 43 36<2 42 36 3814 29U 35*8 26 35l2 3014 34l2

Preferred _____________ 100 1093s 11214 110 112 107U 112 IO8I4IH 104*4 109 10612110l2 108 110 110 111 105 109 98 104 99*4 9984 97 99
Vulcan Detinning_______ 100 7 7 6 7 8 1012 

20 24l2
90*4 95*4

8l2
23

8i2
23

7 7
100 24 24 24 24 23ig

83*4
23l8
8978

25
78

25
85Western Union TelegraphlOO 95 99*4 92i2 9512 92 99*8 95*8 98 92 9412 927g 94*8 91*8 94 87i2 9184 76 85

Westinghouse Air Brake._ .50 110 110 111 11314
4312 49*4Wes’h’se El & Mfg assent

First preferred_______
Rights .

..50
.50

52 55*8
70 70l8

12 1

46 537g 471g 6414 47i2 53 
68 70

45‘4 56 
6712 68*4

497g
68

55*8
68*4

48 507s 43U
65

47*4
67

40
63

47
63

36
56

40*4
57

3384
52U

407s
57ig66*4 66*4

lg 12
115 115 115 115*4 112ig 112i2 

45 49White Motor (new)................ ..50 487s 5212 46 50 471g 51*8 4312 47 45>2 49l2 46 47*4 4312 47 43 45!g 36 43 33»4 36l2 34 37
WUlys-Overland ________ .25 35lg 38>2 30 35 32 36*8 29<g 34*s 24*s 3U2 27*g 35*8 2912 3514 281S 34*8 2512 29b 19 26k 15 20U 16*4 21

New preferred_________ too 95 98b 92ig 99>2 08U 100 95 98 9212 95l2 92 94*4 92 9714 94 96>4 90 9U2 85 87>4 69 8012 69*4 72t2
Wilson & Co Inc. v t c__ 100 5812 68 

105 106U
58 64*4 62 S4l4 69*s 837g 

104 106
69 76l2

102*8 102*8
67ig 76i4 

10412 105*8
65»4 72*8 

103*g 103*s
57 58 58 65l2

102l8
45 63M

100i8
42 49U

96
4212 48

Preferred _______ _______ tee 97 104 105 107 101*8 103 102lg 99 96
Woolworth (F W).............. 100 139*4151 137 148 137*4 145 132 1407( 120 132*4 12312 128l2 125 126 122 126>2 11412122l2 II5I4 121 107 115*2 997g 11’

Preferred ........................... 100 125 126tg 125*4 125*4 125U 126 124*4 125 123 12512 122*4 122*4 123 123 121 123 122 122 120l2121 116 119 113 14i4
Worthi’n Pump be Meh vtc.100 25it 28 23i2 2612 24lg 26’s 24 26 24 31 30l2 37*8 34 36l2 35 3678 32 35 28 33 25 37 32i2 37U

Preferred A.................... .. 100 95 95 .... .__ 9U4 95 91 91 91 94 95 9714 __ 94 94 91 91 88 88 86 86
Preferred B.................. .. 100 60i2 57*8 53 55 63 55*4 50<4 53’s 50 56l2 55 63 58 59l2 58l4 60*2 54 56 50l4 54 50 58l4 56i2 61• e Second paid. /full paid. ft Part pal d.

1918.

STOCKS

Par
Albany & Susquehanna..1*0
Allegheny & West ftu______ 100
American Cities, pref..__ 100
Atchison Top & Santa F..I00

Preferred ___  .....100
Atlanta Blrm & Atlan.__ 100
Atlantic Coast Line RR...100
Baltimore & Ohio__ ___

Preferred ____________
Brooklyn Rapid Transit_ 100
Buffalo Roch & Pittsb..

Preferred_ __________
Canada Southern......
Canadian Pacific_ .....
Central of NewJersey.__
Chesapeake & Ohio..__
Chicago & Alton RR__ ....100

Preferred _______________ 100
Chic & E Ills Pref tr rec_...100
Chicago Great Western__ 100

Preferred ......__ ......100
Chicago Milw & St Paul... 100

Preferred _____________
Chicago & North Western.100

Preferred_______ ___...
Chic Rock I & Pacific tern ctfs.

7% preferred________
6% preferred________

Chicago St Paul M & O....100
Preferred_____________

Clev Cin Chic & St Louis_ 100
Preferred ________ ...

Colorado & Southern.....100 
First preferred.__ ...

Delaware & Hudson....
Del Lack & Western__ ...100
Denver & Rio Grande.... 100 

Preferred ..............100
Detroit United Ry________ 100
Duluth S S & Atlantic_ ..100

Preferred _______  ...100
Erie...............................................100

First preferred.__ ......100
Second preferred.__ ___100

Great Northern preferred_ 100
Iron Ore Properties..no par 

Gulf Mobile & Nor stk tr ctf 100
Preferred ....___.......100

Havana Elec L 8c P--__ ...100
Illinois Central....................... 100
Interboro Consol Corp..no par 

Pref— vl ................ 100

January February March April
Low High

May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

9 per share S per share S per share 8 per share 8 per share $ per share $ per share 3 per share 5 per share 5 per share S per share 5 per share
1K33a 1R4U 180 180 1801« 185

101 ' 101
10^2 10^2

82i2 87i4 83 86i2 81 86ig 82U 84U 83 88 83i2 85*4 84 86 84*8 87i2 84*4 88 86is 9714 9014 99*4 89«2 9514
80 82i2 80U 82is 80 82 80’4 82 81*s 82l2 82 85 82 84 81*8 83i2 80 8H2 8U2 85’s 85 9212 86 90i2

8M 9 8*8 9 8*8 8*8 8ig 9i2 818 9*8 9i2 10i2 8 8»4 9i2 9i2 9 9i2 8 10l2 7i» 8i2 5 7*8
89i2 92 90 92 9012 9U2 89*8 90*8 90 94*4 91*8 95 91 93 93 98 95i2 98*4 957g 104 102 109 100 1067g
49 5514 50U 54*8 50i2 56l4 60*8 52h 51 57 53*4 56 54 55*8 53ig 56i2 53 57*4 53 58*4 5H2 62 4812 56
657g 57l2 55 58 54 56U 53 54i2 53*s 57 54i2 57 55U 57 6514 57 5378 56 53 6U2 56i2 6412 5312 57*4
41 4814 388g 4612 3812 417g 38l2 43i8 39 45i2 36 447g 38 41l2 38U 4U2 38ls 4U2 40 45 36*8 43l2 25*8 38*4
80 80 75 75 75 75 70 70

110 110 100 100
41 41 49 49 42U 42U 46 46

135*8 149*4 14412 149*4 135 1467g 135 139U 137i2150 143ig 149*8 1461g 1547s 151 1727g 156 170i2 162l21747s 155*4 172 1541216U2
216 216 216 216 202 203 210 220 220 220

O84 54*4 52l8 56 54 60*8 54ig 56*4 55i2 60*8 55*4 59 55*4 57*8 56 59 56i4 59*4 56*4 617g 55*4 62*8 5412 59*4
8ig 9*4 9 9l2 7 8 10 10 9’2 9i2 7i2 7*4 8 11 7*2

18 18 1014 14U
5 5 5 9*2
67g 884 7 8 7 8 6 6*8 6’g 77s 718 77s 7*8 8*8 7i2 8 7 8’s 7 8*4 8 11 7*8 9*4

197g 25 20*4 21l8 20 23 18h 19 1912 23*4 2212 24i2 24 247g 23is 25's 22is 25 ls 2312 25*4 24 32 23i2 30
41 4784 38 44*8 38*4 437s 37U 4112 37*8 46*4 42 45 39*4 44*4 43*s 5178 4714 5414 46 5212 44 537g 38 48lg
72 7914 68 7684 69l2 76 66I4 717g 69 77*4 73 75*8 71 77 74 81 75ig 81*2 75l2 84 78 86*8 70 82
9212 95 92*4 94*4 8912 93l2 90 9U2 90U 93*4 91U 93 9214 927g 91l2 94 93*4 9514 94U 104 967g 107 94 100>4

137 137 125 125 127 130 127 127 129 130 129 135 126b 1211.
18lg 23 19*8 2U2 19 2278 18 20>8 18b 2412 22<g 23*4 22*8 24l2 23l2 26l2 24*4 27l2 23 29 25 32l2 2478 28*4
56*4 67 6U2 66 64 69l2 65 67l2 66l2 7U4 69 76 71l2 76 73*8 80»4 76 8214 77lg 83l4 7812 88 78»2 85*g
46 5714 51U 56 53l2 59i2 54*8 57i2 55l2 61 59 65 6112 647g 62*8 68U 6512 69i4 66l2 72*4 65 75 62*4 73
70 70 70 70’s 70 70 697s 6978 __ _ 74 74 70 70 69 71 7578 78 75 78 76 82

110 110
28 30 26 30 28 31 30 31l2 31 38 31*4 33 30 32 30 35 3278 36 33 39l2 35's 40 34*4 37
61 61 61 61 58a< 64*4 65 65 63*4 63*4 657g 67 697g 70 67 671®
20 23 20*4 2 lit 2014 21l2 18 19 18 23U 22 23 21 21 21 22*4 22 23 22l2 26*8 23 27l2 20’s 23l2
50 50’2 48 50 48 48 47 47 49 49 48lg 497g 50*8 50*8 50 51 52 53l2 5412 55 49 54

45 45 40 40 44 44 44 44 44 47 4312 44 46 48
28 28

105*4 113 10912 1151g 10612llll4 100’2 106 103*sll2 109i211078 10712 10812 108 110l2 107*4 110 109 117l2 112 119*4 100 115*4
170 180 177i2 177i2 173 179 160 170 164*4 165 162i2 163i2 16012 16212 163 183 170 185 176 183 175 185 176 185

2U 6 512 6 3l2 4 4 5 4 5 412 5ig 4 578 5 7 3i2 6
6i2 13*8 7 9i2 8 9*8 5 8’4 6 10*8 7h 8*4 6 718 6 6*4 6*4 9i2 8 12i2 9*4 12’g 5 10*8

90 90 85 85 85 85 80 80 85 85 85 85 88 88 87 88
2h 2i2 2*8 2*8 2l2 212 2*4 412 3*8 3's .... ---- 3'g 3>s 3 4*4 3U 4

7 7 5 5 4*8 6 6*8 6*8 8 8 7i2 7*4 6*s 6*8 7’2 8 5 812
14ig 17ig 14*8 15*4 14l2 1614 14 15ls 14ig 17*» 15*8 I6I4 1518 15*4 14*4 157g 15 16*4 15 18U 17 23«s 1612 20
23>s 28U 24*4 26*4 24*4 30*8 27U 29*8 28 35 31*4 33*4 31i2 33 SOU 33*8 30U 34 30U 34*4 2914 36l2 26*8 32i2
18i2 2U4 1912 19*8 19 22 1912 20*4 20 24*4 23 237g 23 23 2II4 24 22 24 22 24l2 20*8 27l4 20 23
86 92 89*4 92l2 8712 92U 8778 91 88 93U 89 90*4 90 91*4 9014 93l2 89 93l2 90>2 96>2 93*4 106l2 937g 99
25ig 28*4 26*4 30l4 25*8 29*8 26l2 30*g 29U 34*8 31U 34U 3Us 33i2 31iS 3278 30*8 3312 29 34*8 31 34l2 31*8 33*8

9 9*4 8 8 8i2 10 8 8 8 97g 8 9h
28 28h 27 28 27 27 30 30 30i2 3012 31 31 33 33 33i2 35 33 35ig

95 95
92 96 94 90i4 94i2 96l4 96 96*4 94*4 9712 96 97 96 97*8 95i2 98ig 95 97 96lg 102*4 98ig 105i2 95*8 100*4

7*2 9h 8 87n 6*4 87g 67g 8 6*4 9 7ig 8i2 7*8 8 6*4 8ig 614 7*4 7*8 9 7>j 9i2 4*4 8
43*a 47i2 41 46 41U 43*4 39 4412 35h 46 36 417s 36i2 38>2 34 38*8 29 34 33i2 39 33 38 HU 34
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1918—Continued.

STOCKS January February 
Low High

March April 
Low High

May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Par $ per share $ per share $ per share $ per share S per share $ per share S per share S per share $ per share S per share S per share S per share
.100 2*s 4 3 3 3 5 4 5*2 3 4*2

K C Ft Scott & Mem of tr ct .100 65 65 60 60 59 59
Kansas City Southern__ .100 157g I884 17 18*g 1514 17»g 15*s 16 15Sg 20 18 19ig 17*2 18»s 17*4 193g 17*2 20 18*8 213g 19*4 24*4 18 21*4

Preferred _____________ .100 45 50 49 51 48 4934 48 4912 50 53 503g 52«4 52 52 54 55ig 52*2 54 52*2 56 543s 59*2 53 55
Keokuk & Des Moines___ .100 412 412 3 3 3 3*2 3S4 3«4
Lake Erie & Western_____ .100 9 10 9*2 10i2 95g 934 9 9'g 8lg 10i2 9 9 9ig 9*2 7*2 8 834 9 7*4 10*2 93g 117g 7*2 8*8

Preferred _____________ .100 21 21 18 I8I4 20 20U 21 21 20 22 20 23 2034 25 25 25 18 23
Lehigh Valley___________ ..50 55 5914 5634 59l2 56 627g 5714 59*8 5834 62 585g 60 57 5914 57*2 6OS4 59*2 6I84 59 633g 5634 65*8 535s 60*4
Louisville & Nashville... .100 110 115 11184 11412 H284 118 111 11434 112*8 117 115 116U 113 116*2 114 116*2 1147s11612 II584 12134 116 12434 118 1217g
Manhattan Railway_____ .100 96 98 97*g 98 94 9884 94 95 95 100 99i2 99i2 9784 98 96 98*2 94 96*2 94 98*4 98 103*2 78*s 100*2

Guaranteed stock_____ .100 9514 96 96 96 95 95 100 100 80 100*8
Michigan Central_______ .100 8OI2 80l2 917g 95 917g 917g 89 89 85*2 91 91*4 92
Minneap & St Louis (new) .100 9U 10l2 8*4 914 8*4 103g 7lg 9 914 llSg 912 113g 10*2 1134 10*2 H84 9 117g 10 117« 107g 157g 10*2 15
Minn St P & S S M.............. .100 80*s 89 85 8912 87 90 87 88l2 87*g 89 88 89 88 89*2 88*4 93 94 94 89 95 93 97*2 90 93*4

Preferred _____________ .100 109 109 105 106 106 108 105 105 105*« 1051s 112 112 112 113 106U 108
Leased line certfs_____ .100 62 62

Missouri Kansas & Texas. .100 4-18 6*2 45g 6 45s 514 4*2 47g 43g 6 5 6 5 584 5 5*2 5*4 6*2 5 6*4 5*4 634 4*2 6*2:
Preferred _____________ .100 6i2 91?, 77« 8 8 8i2 7*4 8i2 714 9i2 7’g 9 8*2 9 884 10 10*g 12 10 11*4 10*2 13*2 8*4 13*2

Missouri Pacific tr ctfs... .100 20 247g 2112 24 2H2 24i4 20 22U 20*2 247g 2234 24i2 22&g 24*4 226g 247g 23*s 26*g 2384 27*4 24*2 315g 24 283g
Preferred tr ctfs_______ .100 41 46 43*2 517g SOU 54i4 50>4 52l2 52 55’g 53i2 55*2 5434 58*2 53*2 687g 55 5934 56*2 60 55*2 62 51*4 587g

Morris & Essex__________ .50 75 75 70 70 67 67 70 70 69 73 70 70
Nashv Chatt & St Louis.. 100 1197b 11970 108 108 117 117 1197b 1197a
Nat Rys of Mex second pref 100 6*2 7l2 7*8 7*2 5 67g 45g 6 46g 5 5’s 5*4 5 5 484 5 5 9*s 83r 103s 8 9
New Orleans Tex & Mex v t clOO 18 21 187g 20*2 18 20 17 18*2 19 2434 20 217g 18 18*s 19 23 207g 24 23 28 28*2 35 30 36*2
N Y Central_____________ 100 6712 733s 6978 7234 68 736g 675g 70*2 68 7534 71U 73U 71 73*2 71 75 72*8 76*2 73 82*2 75 845g 73*2 7934
N Y Chicago & St Louis__ 100 14 16 15 1514 155g 16 16 16 14*2 15 13Sg 21 22 34 28 333g

First preferred_________ .100 55 55 65 58 6434 65
Second preferred______ 100 42 42 41% 4112 40 44 45 48 41 447g

N Y Lack & Western____ 100 93*2 93*2
N Y N H & Hartford........... 100 2712 327g 27*2 30*2 27*2 30S4 27 2984 28 457g 3784 45i8 36*g 42i4 39*2 4484 3834 45*g 38 42*8 33*4 427g 30*s 37*4
N Y Ontario & Western.. 100 I8I4 2II4 19i2 20i2 20 2112 19 20 19 217g 20*g 226g 20 23 197g 22'g 20*4 227g 2084 24 20*2 243g 20 21*4
Norfolk Southern________ 100 20 21 20 20 17 20 16 16*2 16 16 178^ 178/i 16 16 14 16 14 21*b
Norfolk & Western_______ 100 102 105l2 10314 1063g 102 10634 1027g 105 103 1083s 10214 10412 IO2S4 l04'4 1027g 1083g 1025s 1077s 104 111*2 103 112*4 104*2 108*8

Rights__________________ 7g l’s
Preferred _____________ 100 78 79 76 76 76 76 76 76 75 75 69 71 71 74 72*4 73*2

Northern Central________ .50 7214 7214
Northern Pacific 100 81i8 8819 83 86^4 84 8684 82l2 85k 84 89 86 877g 866g 88*4 8784 91 86*2 91*2 88*g 96 92 105 93 9714
Pacific Coast Co.__ ______ too 45*4 4514 40 40 ’
Pennsylvania ______ _______ .50 45i2 1714 4484 463g 44 4514 4384 447g 43i2 45 43U 44 433g 44Bs 438g 44*2 43*2 44*4 435g 49»4 46*2 50*s 43*8 47*2
Peoria & Eastern_________ 100 6 6 4*2 6 4ig 5 514 6 43g 43g 5 5*2 684 0 6 6 5*8 67g 5*8 5*2
Pere Marquette v t c_____ 100 117g 14 12 13 1112 1234 912 12 9i2 1384 lli2 16U 137g 15*4 14*2 15*2 12*2 1584 13*2 1558 15 187g 126s 17*8

Prior preferred v t c____ 100 55 55 53 5834 547g 57 6212 56*s 56 58 57 57i2 56*2 58 57 60 61 61 5834 63 60 64 5778 60
Preferred V t c__________ 100 36 37 31 31 35 35 30 30 35 36 35 3678 367g 397g 38*2 40 39 39 40 42 40 50 44 44

Pitts Cin Chic & St Louis.. 100 50U 5384 257s 257g 50*g 51 50 527g 54 54*8 54 577b 53 581? 46 53
Pitts Ft Wayne & Chicago. 100 128 128 127 127 130 130 124*? 1241? 1251? 1251? 1301b 1301b
Pitts & West Virginia____ 100 225s 28*2 26U 28l2 26 30*s 25l2 2784 27 31l4 28l2 3112 325g 37 3212 373g 32S4 37 33*2 38*2 33*2 403g 34*4 3834

Preferred ______________ 100 61 67l2 66 6734 66 68i2 66 69 67 7O84 68’g 80i2 78 80 788g 81 7784 80 78 807g 77 82 78*4 81*8
Reading Company_________ .50 70*g 767g 733s 787g 7584 85lg 775g 83 78*4 9034 86I4 95 861g 93*4 8684 9178 8584 92 86S4 96*4 81 93 78*2 86

First preferred_________ .50 35 36 35 35 37 38 38 39 345g 38*4 ___ 37 37 35 37*8 37 3834 37*2 37*2
Second preferred______ .50 36 37 36 37 35 3812 366g 37 36 38 38 39’g 40 40 37 38*2 37 37 38 39*2 38 39*4 357g 39

Rensselaer & Saratojia____. 100 100 (00 114 114
Rutland preferred 100 20 20
St Louis-S F stk tr ctfs.__ 100 10i2 14 12 1284 9i2 1214 93g 1034 9lg 1334 117g 13i8 11*4 12'2 11 12*2 10*2 12*2 10*2 13*2 12*2 17 1234 17*4

Preferred series A_____ 100 23 30 25 26 22 25*8 21 21 21 29 26 28 28 28 277g 28*2 27 28*2 28 29*2 30 33*2 22*4 33
St Louis Southwestern__ 100 20 23 20 20 19lg 19*8 20*2 23U 21 22 20 20 20 20 19 2334 195s 25 19 19*2

Preferred ______________ 100 40 40l2 34l2 397g 37 37 40ig 40l8 3712 40 35 37 3314 34*2 28 37*2 37*2 40 28 37
Seaboard Air Line________ 100 7*2 8i2 7*2 8*2 7i2 8*2 7 734 7ig 8U 7*4 8i4 73g 734 7*2 8 7*2 93g 8*4 9*4 83» 12 8 10*4

Preferred ______________ 100 16U 1914 173g 18*4 I684 1914 15*g 17*2 I6I4 18l2 17i2 2H2 18*2 20 19*4 21*2 19 23 203s 22*2 19*2 25*4 17 21*2
Southern Pacific Co______ 100 80*2 85 825s 8884 8II4 877g 807g 8334 8Hg 87lg 82l4 84*2 8284 85*4 84 893g 84*4 88*2 87 10534 97 110 9734 104*8

V P-Ore Sh L ctfs of int 11434 11434 118U118U 138*2 138*?
Southern Railway________ 100 2134 247g 23 2434 216g 25ig 208g 2234 2034 26 23 247g 23*4 243g 23 265g 25*g 283g 27*4 325g 275s 3478 28*4 323g

Preferred ______________ 100 57 597g 57l2 6OI4 58*4 617g 5712 6034 58*g 63 61 6284 617g 63 623g 667g 66 69*4 67*2 7O7g 65»4 75*4 68 70*4
Texas & Pacific__________ 100 16 I8S4 1734 197g 18 19ig 15 16 14 1784 16 1784 15 16 145g 157g 15 16*2 15 18*2 18*2 27*8 2234 29*2
Third Avenue____________ 100 173g 2134 177g 195g 17*2 177g 16 18 17% 21 17 18 18*2 195g 18*2 19*2 15*4 18*2 1734 21*4 14*2 20*2 12*4 16
Toledo St Louis & West___ 100 534 584 7 7 4*2 4*2

Preferred 100 11 11
Toledo St L & West tr rects 6*2 5k 5U 612 4 6*4 5 7 5*4 7*4 584 67g 6*4 7*4 5*8 7 5 5

Pref trust receipts____ 121? 12l2 8’2 9 9 1112 8i2 1012 10*4 15 14*4 16 11 12 11 15 14 14*2 10 10
Twin City Rapid Transit.. 100 65 65b 62 6514 52 617g 47 52 42% 441g 39ig 41 40*4 4334 42'4 44*4 43 43*4 45 51 48 50 32 527g
Union Pacific____________ 100 109s4 118 11312 12334 116 123iz 117 1207g 118 L26l2 120 1233g 1205g 123'g 1203s 129 122*g 128*g 126 137*2 126*2 137*2 125*2132

Preferred ______________ 100 69 703g 70*g 72i2 7H2 7414 70 71 70 71i4 69*4 71 70*4 71 70*4 71*2 693g 70*4 69*2 715g 7034 7634 6934 74*4
United Rys Investment.__ 100 484 65g 434 63g 47g 63g 5 7*2 6% IOI4 884 934 8*4 9*2 8 8*4 8 8*2 8*2 11 9 10 7*8 8*4

Preferred ______________ 100 12 1434 11 1334 10»4 12 10i2 1514 13% 20 17 18 16 17*2 13*4 15*2 14 15*2 14 19 15 18 13*4 16*1
Wabash (Reorg Co)_______ 100 734 914 8I4 87g 734 8*2 7 734 7% 912 85g 12 10 1134 9'g 10*4 884 10 8*2 10*8 9 11*4 77g 10*|

Preferred A_____________ 100 39U 4412 40*2 438g 40 43l2 39*g 415g 3934 4312 41 43l2 38*2 43 37 40 37’g 403g 38 4078 3634 4134 3078 39*(
Preferred B_____________ 100 20U 23 21U 23U 22 23*2 22 22% 22 25U 237g 26l2 24 26 23*4 24*2 23*4 247g 23 25 23 26 19*o 24*(

Western Maryland________ *00 13 143g 14*g 1784 14 17*4 13lg 14*>S 13*g 16 137g 16 14*4 1534 I484 158g 13 153s 1234 15*2 I2S4 16*2 10 14
2d preferred____________ 100 20 20 26 3112 29 30 25 25 25 2812 2784 32 ___ 2934 307g 25 25 25 31 25 307g 24 30

Western Pacific__________ 100 13 15 14l4 16l2 14 1514 13 1514 15 2034 19 2412 21l2 227g 19 218g 18*2 19*2 1834 19*8 19 2434 19 23
Preferred ______________ 100 46 53 52 58 51 5414 50i2 5134 51% 5984 59 64 61 63'4 60 62 59 62 58 60*2 60 64 61*2 64

Wheeling & L Erie________ 100 8l2 10i4 9 10ig 9 IOI4 8 87g 8 10 9 9Fs 9*4 9*2 8I4 9*4 83g 9*4 8*4 934 9 1234 8*4 101 i
Preferred ______________ 100 2078 21*2 20 2234 21 21 17*2 18 187g 22 19 20 19*2 207g 18 183g 18 18 19 23 19*2 26 17*2 2<>i

Wisconsin Central________ 100 37 39*2 36i4 38 36*4 38*2 36 36 34 38l2 35*g 3684 35*4 37*2 35 38*4 3434 36 36 3934 34 38 297g 36

EXPRESS
Adams ___________________ 100 77 80 71 7514 65 73 65 7312 59% 67l4 62 69 59 59 50*2 55 48 51*4 52 61 5934 69 42 59<i
American ________________ 100 80 80 80 80*s 80 88 82 88 89*2 90 ___ 80'g 83*2 77*2 79 85 91 91 95*2 80 89
United States________ -___ 100 16 I6I4 14i2 15 15*2 16i2 16*4 I6I4 16*4 16*4 16*g 16*8 16 16*8 16 16*2 16*8 16%
Wells Fargo______________ 100 75 83*4 80 82i2 78 80 71*4 76 70«4 7684 73 79 72 72 70 71 6384 65 64*2 79 74 78 64 73%

COAL AND MINING
Alaska Gold Mines________ .10 1«4 27g 134 25g 1*2 2 1*4 1% 1% 1«4 13g 3’s 2'4 45g 3*g 384 2*2 37g 3*4 4*g 3*2 538 33g 4%
Alaska Juneau Gold Mg__ .10 23g 3l2 2 27g 1®8 2*8 1*2 l’g 1% 2 1*2 23g 1*2 3 17g 2*4 1*2 2*s 134 2*2 2 27g 1*2 2%

25 52 52
Amer Zinc Lead & Smelting.25 127g 17U 14 167g 13 161? 13'g 14 133g 1934 15l2 203g 18 213g 17*4 1834 15 17*2 14 16*4 1234 15*2 11 13%

Preferred ______________ .25 41 47 43 47 43 46 45 47 44i2 49lg 48 52 495g 53*4 49*2 50*g 50 52 51 51*2 45 50 3834 46%
Anaconda Copper..______ .50 59*s 64i2 61i2 66l2 60*g 65 627g 66 6II4 71l2 61*2 68I4 65 69*2 65*4 69 65*2 697g 67*2 74*4 63*2 735g 59 677g
Batopiias Mining_________ .20 1 l’s 1 1*4 1 15g 1 1*2 1 1*4 1 1*4 1*8 1*2 1*8 138 1 l’s 1 1*2 1*2 23g 13» 1%
Burns Bros___________ ..... 100 1103/1 114 108 11958 116 125U 1201? 132 1231? 134 120 L26 120*2 139 135*2 1485» 139 .55 148 161*2 145*s 1553d 149 .56

Preferred _______ 100 110 110 110 110
Butte Copper & Zinc v t c -.5 95g 1034 914 10ig 87g 97g 9ig 1034 93g 1212 11*8 127g 11 12*g 97g 11*4 95g 107g 8 11*2 5*g 8%
Butte & Superior Mining. .10 16i2 21*2 183g 2234 18*s 2412 186g 21*8 18l2 33i2 21 29*2 2634 315g 25*4 27»s 25 273g 23 27*4 185s 257g 16*2 21%
Calumet & Arizona Mining. 10 63*2 66 65*2 70 6712 69 67 69*g 6884 71 667s 69 67*4 69 68 68 67 70 66 70*2 66 70*2 61 69
Cerro de Pasco Copper..no par 2934 32l2 31U 33U 2914 32*g 30*2 32l2 31l2 35i2 31i2 34*4 33*2 34'2 333g 35 327g 3434 34*4 38 32*4 39 33 36
Chile Copper____________ .25 15 175g 16 173g 15 1612 14l2 167g 153g 17*2 15ig 167g 16'g 17*s 16 167g 1534 175g 17lg 24 18*2 235g 17*4 20%
Chino Copper____________ ..5 41*8 44 43lg 45i2 39 433g 40*8 427g 40 4714 363g 42l2 39 417g 385g 40‘g 38*4 407g 38*2 44*4 375g 447S 313g 3834
Colorado Fuel & Iron____ 100 3434 3914 37*g 42l2 36l2 40 36*2 42 £934 54i2 453g 50s4 443g 48*4 46 48*4 45 4938 38*4 46*4 35*4 41 36 41*2

Preferred . _______ 100 101 101
Cons Interstate Callahan. .10 8 10 8 10 734 8'2 8I4 9 8 13 10 11*4 9 10 3*2 10 9 103g 834 9*4 8*4 9*4
Consolidation Coal of Md_. 100 92 94
Dome Mines Ltd (The)___ .10 83S 10 8*2 9*8 8 8*2 7*2 8*8 7 85g 6 8*g 7 95s 8*4 9 87g 107g 934 143g 12 15 11 137j
Elk Horn Coal Corpn____ .50 22 24®4 233g 28i2 2634 28’g 26 267g 256g 27 25 27»4 247g 2#8g 26*2 30*4 27*2 28*2 28*2 29*4 28 31*4 28*s 30

Preferred .50 37 37 43*2 43*2
Federal Mining & Smelting 100 934 13’g 105g 13 11 11*2 9'g 9l2 9ig 12 9i2 9*2 12*2 12*2 10 147g 1134 117g 1134 15 10*4 14 9 12

Preferred _____________ 100 27 36 31U 36*2 30 33 30 32 29 36l2 30i2 343g 34 34 36 43*2 37*2 4284 38*s 44*2 3934 43 37 407g
Granby Cons MS&P______ 100 74 79l2 75 78 76 79 76 78 75i8 80 74i2 76 76*2 79 79 825g 81 84 79 86 76 83 78 81
Greene Canaaea Copper.. 100 38*2 41i4 40*4 45 39*2 41*2 40*2 4334 40 45 40U 4234 4212 44*2 43 45*4 4434 505g 49 57 4412 58*4 44*2 49*4
Homestake Mining_______ 100 81*2 89 81*2 84 80 80i2 75 76 68 70 70 72 74 75 75 75 80 85 90 95 95 95
Inspiration Consol Copper. .20 425S 48ls 4412 48*8 435S 46*2 46U 54 47lg 5634 4784 55 8I84 56*4 51 54*g 52 55*4 63*8 58*2 46 56*2 41*8 49%
Island Creek Coal ______ __1 60 60 62% 6234 67 tW
Kennecott Copper.__ no par 3078 3334 32*4 3414 29 33*2 30*2 3234 3112 347g 81 33'g 325g 34'g 33 34*g 32*2 347g 33*2 4O3g 345g 41*4 31*4 36*1
Miami Copper___________ ..5 2934 33's 30*4 32i2 297g 313g 27U 31 27 30*4 267g 287g 287g 30 273g 285g 275g 29*g 2734 29*2 24 28*2 22*4 25*1
Nevada Consol Copper__ ..5 18 1914 183g 195g 1734 20 183g 1934 19l8 217g 19 20>2 19sg 20*2 1934 2«7g 197g 21 19**8 21 17*4 21 16*2 19*f
Ontario Silver Mining__ 100 4I4 5*4 5 584 5*2 8*4 73-4 10l2 864 lll2 lQ7g 13 97g 1214 8'? 10*4 7*8 103g 6-8 734 7 1 8 67S 8*(
Pittsburgh Coal (Pa).__ 100 42 47*2 467g 5834 51 5712 507g 54 4632 56ig 48 54 49*2 525g. 50 523g 4# 5134 47*4 5334 44*8 49»s 4534 48*c

Preferred 100 7934 82l4 81*8 84 80 88*4 81 81 80 84 80 817g 80*2 815g 81*2 827g 82*2 83*4 825p 83*4 81*4 84*4 85 85a
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STOCKS January 
Low High
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May June July August September October November December 
Low HighLow High Low High Low High Low High Low High Low High Low High Low High Low High

Par $ per thare t per thare t per thare S per thare S per thare $ per thare 3 per share $ per share S per share $ per share S per share $ per share
Pond Creek Coal ctfs______ .10 18*8 19*8 18 18 19 19 19*2 20 18*2 18*2 17*2 18*2 16*2 16*2 15 16
Ray Consolidated Copper. .10 22% 241g 23*8 25 22*2 247g 23*8 25*8 23*4 26*4 23 25*8 23*2 25 23*4 24*8 23*4 24*8 23*4 25*4 21 25*2 19*4 22*4
Shattuck Arizona Copper. .10 155s 17*2 17 18b 16 177g 15% 17*4 16 18 16 16*4 16 1678 15*4 16*4 14*4 15*2 14*8 16*4 15 17 13 15*8
Tennessee Cop & Chem.no par 127g 17*4 15% 175g 15*4 17*8 17 18*4 16*4 19*2 17*2 20*8 19 21 18 19*2 16 19*8 16 18*8 13*4 1778 12*4 15
Utah Copper_____________ .10 78 83% 80*4 85*4 76*4 82*2 77*8 81*4 77 87*8 767g 82*2 80 84*4 80 84*4 81 85 81 93 75*4 91*2 71*4 80*4
Virginia Iron Coal & Coke. 100 50 55 55 66 64 70*8 66*2 69 67*2 73 71 73 71*8 73*2 72 73 71 72*2 70 72 59 70 56 58*g

VARIOUS
Acme Tea 1st pref________ 100 80 80 82 82
Advance Rumely__________ 100 11 14i4 12*8 147g 12 13 12*2 14*2 14*4 16*2 14 17 15*2 18 16 177g 15*2 17*8 16*4 21*4 18*8 26*4 23*2 26*8

Preferred ______________ 100 2578 29*2 2614 30*2 28 29*2 28*2 32*4 33 36*12 34 417g 39*2 45*2 43 48 44 49*4 47*8 52 50*4 627S 57*2 61*4
Ajax Rubber, Inc_________ -50 49 51 51 56 507g 52 54 58 58 60*8 58 64 61 65*4 62*2 63*4 55 57 55 63*8 627g 66*4 65 72*4

Rights___________  _____ 1 1*2
Allis-Chalmers Mfg______ 100 17*4 21 20*4 277S 23 26*2 22*2 28*8 28*8 37 32 35*8 31*2 3478 32*2 34*2 29*8 33*8 25*8 30 24*4 29 26*4 33*8

Preferred ______________ 100 7214 76 74 81*4 79 83*2 76 81 81*4 86*2 84 86*4 82*2 83*2 83 84*4 82*4 84*2 79*4 83 79*4 84% 82 85*2
Amer Agricul Chemical.__ 100 78 86 855g 90 85 87 815^ 84 83b 88 87*8 91 89*4 92*8 89 101 96 100 981» 106 100 103*8 99*4 102*4

Preferred _____________ 100 89*g 91 91 92 92*2 92*2 92*2 95 94*2 96 93*2 94*2 93*4 94*2 92*2 92*2 92 92*8 93 95 95*8 98*4 96*2 101
American Bank Note_____ .50 32 32 31*2 34*2 3112 3134 32*2 35*2 35 35 34 34 35 35

Preferred _____________ .50 42 42 41*4 41*4 42*2 42*2
American Beet Sugar_____ 100 70*2 7878 77 84 747g 82 70 76*4 70*2 75 64 70*2 66 * 72*8 68*4 71*8 67*8 70*2 64*2 71*4 48 66 50*2 66

Preferred _____________ 100 84 85 86 86 86 86 87 91*2 83 83 85 85 82 82 85 85%
Am Brake S & Fdry_______ 100 97 97 90 90 90 90

Preferred _____________ 100 1747g 175 168 168 165 165*4 163 163*4 168 168 162 162 168 168 175 175 160 160
American Can____________ 100 34^8 415r 38b 4358 4212 423g 47b 45 49b 46b 48b 43b 4778 41b 47 40b 48 42b 48b

Preferred _____________ 100 89*4 90% 90 95 94*8 96*4 96 97 95% 97 937g 96 93*2 94*4 93 94*8 91*4 94 92 94*2 93 97*2 95*2 99
Amer Car & Foundry_____ 100 68*4 73% 71*4 78*4 74 79*8 75*4 80*8 74*8 81*8 75*2 87 82*8 86*s 83*8 86*4 82*4 88*8 80*8 88*4 79*8 86*2 82*8 93*4

Preferred •_____________ 100 106 109 110 110*2 109*2 110 110 110*2 110 110*4 109 109*2 109*4 109*4 107*2 109*4 109*4 111*2 10878 111*2 107 111 107*4 115*2
American Cotton Oil_____ 100 25 32*4 30 33 30*8 32 31 38*2 36*2 43*8 38 43*8 39*4 42*2 40*2 43*4 39*2 43*4 41 44*4 38*s 44*8 38*8 417g

Preferred _____________ 100 80 80 80 80*s 79 81*2 787g 80 78 84 78 79 78 82 82 83 84*4 85 86 88
Amer Hide & Leather.__ 100 117g 13% 12ig 14*8 12 13*4 12 13*8 12*4 14*4 13 20*8 16*4 19*4 18 22 19 22*2 147g 20*8 13*2 16*4 127g 15*4

Preferred _____________ 100 50 56 55*2 63% 55*8 62*2 56*2 60 59 69*4 65*8 82 75 81*4 80 947g 86 94*4 77*2 91*4 69*2 81*8 65*2 76*4
American Ice___________ 100 11*2 12% 12% 15 12*4 13*4 14*4 26*4 247g 35*2 29*4 337g 29*4 3378 32 35*4 257g 36*8 32*2 49 37 48 39*8 437g

Preferred _____________ 100 38*4 43 41 42l2 41*g 42 42*2 48 45*8 53 49 51 48*4 50 49*8 51*8 48*2 54 51*8 61 51 57 55 587g
Amer Internat 60% pd___ 100 54 58*« 53 58% 52*8 55*2 52 55 52*4 58*8 53 57*4 52*4 54*4 52*2 55*4 51*2 54*2 53*8 60*2 52 58*4 53*4 58*2
American Linseed_______ 100 27 3378 31*8 34% 30*8 33*4 30*8 34*4 32*4 427g 38*4 42*8 40 42*8 41 43 40*8 42*4 39 42*4 39 42 40 47*2

Preferred _____________ 100 69U 74*4 74 75*g 71*4 75 71 74 75 81*4 78 81*2 78*4 80*2 78 80*4 76*4 7978 77 79*4 78*2 83*2 82 92
American Locomotive___ 100 53*2 59*8 57*8 69 *g 59*8 67*8 60*8 66*8 62 71*4 62 69*4 63*4 68*2 65*2 67*4 64*2 68 62*2 69 59*4 68*8 60 66*4

Preferred _____________ 100 95 96% 96% 100 98 99*2 98 99 97*2 100 97*4 98 98 99 97*2 99 98*2 99*8 99*4 101*2 997g 100*2 100 102%
American Malting_______ 100 9 ll’g 978 13*2 9 10*4 8*2 10*4 7*2 9*8 7*4 9 5 8*4 5 7 2*8 5*8 3 5*8 3*4 5 3*4 5

1st preferred__________ 100 51 56 49 58*s 46 5378 42*2 49*4 44*2 49*4 44 46*2 43*2 48*2 43 43*2 39 42 40*4 40*4 42*4 50 __
1st pref certfs of deposit 42*2 43*2 41 43 42 45*2 43*2 48

American Shipbuilding___ 100 90 90 92 99 99 128 125 144 129% 135 130 130*2 132 140
Am Smelt Sec pref A stpd __ 92*8 93l8 9212 93 92 94*2 89*8 91*4 89 897g 89*g 897g 89*8 89*g 90 90*2 91*2 91*2 89*2 91 93 96 95 95
Amer Smelting & Reflning-100 76*2 85 80*8 86*2 75*2 82*2 74*2 79*4 73 84*2 73*8 80*4 76*8 81*8 76*8 79*2 75*8 80*4 76*8 94*4 79*4 94*4 74*8 86%

Preferred _____________ 100 104 105% 105 106 105 106*4 104*4 105*8 103*2 106 104*4 106 1047g 106*8 105 106*2 103 104*8 103*2 108 106 110*4 1037g 108*8
American Snuff__________ 100 897g 90 94 94 91*2 93 93*2 95 100 100 97 97 98 997g 97 97 85 96 90 997g 100 107

Preferred new__________ .100 85 85
Amer Steel Foundries____ 100 58 64 60 68*2 61*4 66*2 61*2 65*2 61 68 63 677g 66 75*4 72 797g 77 92*4 80*2 94 85*4 95 83% 92%
American Sugar Refining. 100 98 107% 104 108*2 100 106 98*4 106*4 104 116 108 114*8 109 114 1087g 111*8 106*8 110 107*4 114*8 109’g 1137g 110 113

Preferred *_____________ 100 109 110% 1097g 110*2 108*4 110 110 110 110 113*2 108*4 110 109 111*8 109*4 110 108*2 109*4 109*2 111 11158114 112 114*2
Amer Sumatra Tobacco. _ 100 60*4 68*4 66l2 95b 86 96*2 907g 100*2 97*g 145 128*4 1457g 117*4 142*2 121*4 132*4 105*8 126 104*2 117*4 94*2 109*2 90*4 105*4

Preferred _____________ 100 81 88 88 93 90*4 93 90 90 89 100 98*4 103 96 101 89 95 82*2 88 82*4 87 84 90 90 92*4
Amer Telegraph & Cable. 100 51 531? fin fin 50 50 51 51 50 51b 50 50 51*4 55 56 56 55 55
Amer Teleph & Teleg_____ 100 99*4 108 1047g 109b 99*8 107*2 95*8 101*8 96 101*4 95 100*4 91*4 98 90*8 99 96*2 99*2 98*2 109*4 102*4 109*8 97*8 104*4
American Tobacco_______ 100 140*2 165 162 1687g 150*8 159 154 168*2 155*4 170 158 166 160 165 157 164*4 160 165 165*2 195 185*2 195*2 188 198*4

Preferred new_________ 100 94 98*2 97 99 94 98*2 95 95 93 95 95 95*4 94*2 95 93 95*4 92*8 95 947g 98 96*4 99*8 98*4 100*2
Amer Woolen of Mass.__ 100 445g 4933 48 56b 5212 54b 59 57*8 60*8 58 59b 53b 58b 48b 55b 49 5134 50 58b

Preferred _____________ 100 92 93 925g 94% 93 957g 93 947g 94 95% 93*2 947g 93*8 95*4 95*8 957g 95 95*4 94*8 95 94*8 96 94*2 96*4
Amer Writing Paper pref.. 100 20*8 25 25 31% 23*8 27*4 20*4 25*2 22 25*4 22 23*4 23 28*4 27*2 29*8 32*2 38*2 30*2 36 29*4 33 27*2 32
Assets Realization________ .10 1 1*8 1*8 1*2 1*2 1*2 lb 2*2 b lb
Assoc Dry Goods__________ 100 12% 12*2 13 13 12 12 12 12 13 15 15 15 14 14 13 13 13 18%

1st preferred__________ 100 54*g 54*8 51 51 52 52 63 63
2d preferred___________ 100 36 >8 36ig

Associated Oil___________ 100 56 59*2 58 59 57 57 54 54*8 57 61 58 58 58 60*4 59*4 65 60*2 64 60*8 71 65*4 69*8 65% 69%
Atlan Gulf & W I S S Lines 100 97*4 105*4 105*4120b 103*4 114 104i2 112*2 101*4 113*4 102*2 112 101 105*2 102 106 100 106 103 114*4 103 115*8 104 112%

Preferred _____________ 100 58 60*2 60*4 63 60*2 64^4 61*4 62*2 62 63*4 61 64 63*4 65 63*2 65 63*8 64*2 63 66*8 64*s 67*8 65*4 67*2
Baldwin Locomotive_____ 100 56*g 64*4 62*4 817» 71*8 79*8 73 83*s 787g 101*4 80*g 96*4 84 93*2 88*g 96*2 86 95*4 73*4 89*s 70*2 84*2 71 78%

Preferred _____________ 100 93 98 96*2 100 987g 99 96 97 98*2 100 100 100 100 100*8 100*8 100*8 101*4 102 99*4 104 102 104 102 102
Barrett Co (The)________ 100 85 86 87 93 86*4 91*2 85*4 88 86 93*8 88 95 92*8 947g 92*2 94 92 96*2 95 109 100 104*2 101*8 110

Preferred*_____________ .100 100 101 100 101l2 100*2 101 100*4 101 100*8 101 99*2 102 102 102 100 101*8 100 101 101 103*2 104*2 104*2 107% 107%
Bethlehem Steel Corp__ 100 74U 83% 77 837g 78*4 82*4 78 79*4 80 96 81*4 86*8 81 85 83*4 85*2 79*4 87 67 78*2 60*4 66*2 60 68*4

Common class B_______ 100 72*8 83*8 75 82*4 74 81 75*8 81*4 77*2 94 77*# 87*2 79*g 85*2 82*8 857g 787g 87*8 67*8 79 59*4 69 60% 69
Preferred _____________ 100 90 901? 92 92 90 90 90 90 94 94 89*4 91 91 91 84 91
8% preferred__________ .100 9612 100*2 100ig 103 99*4 101*4 101*8 1067g 104 106*4 104 106 104 106 102*4 105*4 1027g 105 102 104*4 101*4 IOS 104 106*2

Booth Fisheries_________ 100 21 23*2 22 26 22*4 24*4 22*4 25 22*4 24*4 22*4 24*4 23 27*2 25*4 277g 25*2 28*2 22*2 26*2 22 26 21*4 24*g
Brooklyn Union Gas_____ .100 85 85 80 80 84*2 84*2 797g 85 78 78 80 82 90 93 92 93*2 80 90
Brown Shoe_____________ .100 62% 62% 63U 63b 65 65" 62 65 68 68 67 67 67 67 65 65 71 74 68 68

Preferred _____________ .100 95 95 95 95 96 96" 98 98 96 96 97 97 96 96 __ ___ 96 96 95 95 96 96
Brunswick Term & Ry Sec .100 6*g 7*8 7% 87g 6*4 7*8 6*2 6*2 7 11*8 11*8 16*8 11*8 13*2 11 12*2 11 13*8 10 13*2 8 10 8*4 9*4
Bush Terminal___________ .100 80 80
Butterick _______________ .100 10ig 11% 10*g 10*8 7*2 9*4 7*4 10*8 9 9*2 8*4 8*4 8*2 11 10*2 15*4 15*8 18*2 17 17*2
Calif Packing Corp (The) no par 36*2 39* 37*2 39*4 38*4 40*2 39*4 43% 39*8 45*2 40 41 407g 41*4 41*8 43*8 40 407s 40 43*4 43% 50 46 48*4
Calif Petrol vot trust ctfs. .100 12 16*2 15U 18*8 15 16*2 15*8 18*2 16*8 197g 19 21*8 18*4 20 18*8 2078 18 21*2 19*4 24*4 18*4 247g 19 23*g

Preferred _____________ .100 36 44*8 43 48*4 43 46*4 43 49 47*2 59 58*2 637g 59*2 61*4 60 63*4 61*4 65 61*2 68 61*2 66*4 63 70%
Case (J I) Thresh M pf ctf. .100 73 78 82 85 84 85*4 83*4 84 84 88*2 85 85 82 82 83*2 85*2 83 83*2 89 90*8 91 92%
Central Foundry_________ .100 30 35h 28 33^2 26 40 37 4112 37 41 35 37 34*4 35*8 32 32*8 22 25 18 20 19^ 19

Preferred _____________ .100 41 46 43 45*2 41*2 49*4 48 53 45 50*8 45*2 48 44 46*2 43 46 34 35 33 35 35 39
Central Leather_________ .100 61% 69U 68 73*8 62 71*4 63 70*8 63*4 72 63*4 72*4 66*8 71*8 66*8 71*8 65% 71% 62*2 70*4 56*8 641? 54*4 64*2

Preferred _____________ .100 103 105 105 108l2 102*2 107 102*2 103*4 103 104*2 103 104*2 102*4 104 103 104 102*4 104 103*2 107 104*8 108 IOH2IO6
Cent & South Amer Teleg. 100 104 105 106 107*2 109 110 108 108 105 105 103 104 105 105 102 103 104 104 106 106
Certain-Teed Products.no par 35 38 33 34 30 30 35 40*2 37*2 37*4

1st preferred__________ 100 90 90 87 87 84*4 84*4 85*2 85%
2d preferred____________ 100 78*4 78*4

Chandler Motor_________ .100 68*4 84 80*2 95 81*2 90*? 78 83 79*2 83*4 82 877g 81 88 86 89*2 85 89*2 88*4 99*4 94*2 108*8 102% 1097g
Chicago Pneumatic Tool. .100 68 70*4 68*2 69*2 69*8 69*8 68 69
Cluett Peabody & Co_____ 100 45 51 52 56 547g 55 56 56 52 54 48*2 48*2 50*2 52 53 53 54 54 51 55 60 65 61 64*4

Preferred _____________ 100 95 95 98*4 99*4 98 98 99 100 105 105 103 103
Columbia Gas & Electric. .100 31*8 35 33*8 35 28*4 337S 31*4 34*8 32*4 34*4 31*2 337g 317g 34 33 37*8 33*4 36 35*2 4178 367g 41*4 37% 447a
Computing-Tab-Record _ .100 30 32 30*8 31 32*2 32*2 32*2 32*2 37 37*2 ____ 39 39 35 35 35 35 33*2 38 36 37 36*4 38*4
Cons Gas E1L&P (Balt). 100 95 98 96 96
Consolidated Gas N Y__ 100 84 92 891S 92*2 84 90 857g 89 87*8 91*4 83*2 88*4 82*4 92 89*4 90*2 86 94 93 104 98 105*8 94 104
Continental Can Inc_____ 100 847g 92*8 697g 95 68*4 737S 70 71*8 6778 75*2 70 72 68 72*4 7078 73 66*4 71*8 65*2 76*4 69 74*2 67% 72%

Preferred _____________ 100 101 101 103 105 103 103 104 104 99*4 103 99 101*4 98*4 98*4 99 100 102 106 105 105*4 104*4 107
Continental »Insurance.. ..25 45 45’ 44 46 44 44 48 50 50 50*4 50 53*2 50 51 51*4 547g 54 57 56 60
Corn Products Refining. .100 297g 34k 327g 35*4 34*2 38 35*8 39*4 38*4 43*4 39 42*4 41*8 4578 42*4 44*4 39*2 44*4 42*2 45*2 45% 50*8 46 49

Preferred _____________ 100 90*2 93*2 93% 96*8 96 977g 95*2 977g 97*4 99*8 99*8 101*4 100*4 102 99*4 100*8 100*4 102*4 101 103 101*4 103 102 104
Crex Carpet 100 40 40 40 40 50 50 50 51*?
Crucible Steel of America .100 52 59 55 68*8 59* 65*8 60*g 67*8 60 747g 60*4 70*8 63*4 69*8 65*4 70 63 69*2 52*2 64*8 53*2 58 55*4 61%

Preferred _____________ .100 86 90 88 90 88 90 88*2 90 897g 91*2 90*8 91*4 90*4 91*2 90*2 91*8 89*4 91 88 90 88 91 87 91
Cuba Cane Sugar Corp.no par 28*4 33% 3012 3378 28*s 33 27*2 31*4 28*4 33*2 29*2 3278 29 32*2 29*4 31*4 29*2 31*8 28*8 33*8 28*4 34 28*4 31*4

Preferred _____________ 100 78*4 82 80 83 78*g 83 79 80*4 79*2 81*4 797g 81*2 8078 81*2 80*8 81*4 79 81 78*4 82 79 81*8 77*4 81*4
Cuban-American Sugar. _ .100 1463.1 152 145 150 145 145 152 152 136 136 150 150

Preferred _____________ 100 95 95 94 9578 90 91 95 95
Deere & Co preferred___ .100 94% 96 94*4 95*4 95 957g 95*2 95*2 90 91 927S 927g 94 94 92*4 92*4 95*4 96 95 96 937g 95*4
Detroit Edison__________ .100 98 98 102% 108 103 105 104 104*2 106 108 103 104*2 103 104 104 104 109 109 110 120 _ ___
Diamond Match 100 113 113
Distiller’s Securities Corp. 100 33 41ig 38% 43*2 37*2 41*2 38*4 52*8 49*4 64*4 55 61*2 53*4 60*8 56*8 60*2 49*8 5878 45 53*4 44*2 51 46 52%

100 49 49 48 49 50*2 50*2 50*2 51*8 52*4 56 56*4 56*4 52 52*2 51 56*4
Fisher Body Corporation «o par 26 28 34 34 34 35*2 33 35 35 35 34*4 43 37*4 39 35*2 39*4 35*4 36 35 42*2 38 40 36 37

Preferred _____________ 100 70*4 77 75 80 79*2 80*2 87 88*4 89 91 90 91 82*2 82*2 87*2 90*4 91 92*2 92% 93
Gaston Wins St. Wigmore.no par 33% 36 33*4 39 31*4 36*4 33*4 34 31 36*4 26*4 33*2 28 31 28*8 30 28 29*8 25*4 31*4 28*4 32 29 32%
General Chemical_______ 100 165 175 180 180 170 175 165*4 173 174 176 180 180 ___ 185 185 180 180*2 177*2 180 168 168*2 168*2 168%

Preferred _____________ 100 103*4 106*4 10012 100% 100*4 100*4 100 102.2 99*4 100 ___ 100 100*8 100 100*4 99*2 100*2 100 101 102% 103
General Cigar, Inc_______ 100 34 36*4 37% 43 397g 45 42 42 40*2 43 41 58 46 52*4 48*2 53 44% 497g 44*4 48*8 43*4 45*4 45*4 49*4

Preferred _____________ 100 96*4 96*4 99% 100 99% 99*4 99 99 99% HI5
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272 MISCELLANEOUS STOCKS
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STOCKS January February March April May June July
Low High

August September 
Low High

October 
Low High

Novembe-i
Low High Low High Low High Low High L010 High Low High Low High Low High

Par $ per share $ per share S per share .$ per share 5 per share $ per share $ per share $ per share $ per share $ per share ■S per share
General Electric_________ .100 12734 140 134 143% 134% 1413g 136% 143 142 153 142 149% 143 149% 14434 147% 141*i 149 148% 158% 147 157

Rights ________________ 23« 3U
General Motors Corpn__ .100 106*4 1391, 116%14134 113% 129*g 11434 12334 114% 128 117 157 135 159 132 164 110%133 112 140 122 136%

Preferred _____________ .100 81 833g 83% 88 80% 84 79 81% 79% 81 81 82*4 81% 82% 80 82 77 78% 75*8 7934 79% 86%
Goodrich (B F)__............... .100 38 49 41% 50% 41% 45 42 47% 42 46% 42% 45% 44*4 47*4 44% 45% 44% 47% 47 59% 51 59%

Preferred _____________ .100 96 99% 98 100 99% 99% 99 100 99% 100 98 100 98 100 100 100 100 100% 100% 102 101% 10334
Gulf States Steel tr ctfs. .100 86 96% 90 95 88 93 88 111% 84 10934 84 86 83 8534 79% 85% 76% 87 63 77 63 69%

1st preferred tr ctfs__ .100 102 102 99% 99% 99% 99% 95% 95%
Hartman Corpn (The)__ .100 42 44 40 42 37 40 40% 41% 41% 42 45% 45% 48 48 46 48 50% 52
Haskell & Barker Car_.no par 34 3973 37% 40 37% 42*4 37 40 39 43% 41% 43% 42% 49% 45% 48 44 47 43% 46% 45 48%
Helme (G W) pref_________ 100 100 100%
Ingersoll-Rand___________ .100 185 185
Int Agricul Corp________ 100 10 15% 14 15% 12 13 12% 15% 1434 17 16% 19 16% 17% 17 17% 14 16% 14 16% 10% 15%

Preferred _____________ .100 38 48% 47 4934 40 44 42 47 44 57% 55 65 57 61*4 57 62*4 60% 63% 57 63% 44 58%
Int Harvester of N J______ 100 111*2 122 120 130 120 126% 115% 122 121 1313, 126% 128% 124% 127% 124% 130 125 132% 131 138

Preferred _______...... too infiio maio 109 110% 109 109 1083. HOI9 WK3fl 1 in ‘ 110 110 112 112 106 111% 104 106 106 106*4
Int Harvester Corp....... 100 59 70 70 72 53 60% 55 ' 61 6134 65 60% 67% 64% 66 64 66% 62 63% 66 70

Preferred __________ ... 100 97 97 10219 10219 971q 100 95 97% 96 96 100 100 108 108 104 106% 106 106
Int Harvester (new) ctfs__ .100 104 109% 106 121

Preferred certfs________ 100 107 109% 107 114
Intern Mercan Marine__ .100 21 25% 24% 3134 23% 2934 23% 26 23% 30% 2734 31% 2534 28% 2534 28*4 25% 29% 27 33 21% 31%

Preferred _____________ .100 83% 94% 92% 102% 89% 99% 85% 94% 85 105% 100% 109% 93% 104 95% 104*8 97% 106% 104% 124% 99 125%
Internat Nickel_________ _ 75 27 3078 27% 2934 27% 2934 27 2878 2738 31 27% 2934 28% 31% 29% 30*4 29 30*8 30 34% 30% 35

Preferred _____________ 100 95 95 96 ~ 96 ’ 95 " 98 92 92 88*? 90 89% 90 90 90 92 92
International Paper____ .100 24% 30% 29% 33% 28% 34% 29 4134 3334 45% 3334 40% 34% 3734 34 38 31% 36% 32 37% 29% 3534

Preferred _____________ 100 99 99
Preferred stamped____ 100 58 65% 62 65 61 63% 59 64% 6134 63% 62 6434 61 63 59 61% 59 62*4 62 64% 62% 64*4

.100 563g 563s 53*2 56 53 55*2 553g 55% 60 61%
Jewel Tea Inc___________ 100 "36~ 36 38 40 35 39% 30% 4234 31 33 30% 32% 34 34 29 30 28 38 34% 40%

100 97 97*4 95 95 92 92 88 90% 88*8 88*8 92 93% 91 91 94 94 94 94%
.100 95 95 104 104 100 100 100 101 105 105

too 10334 105%
Kelly-Sprlngfleld Tire__ ..25 43 47% 44 47% 42 47 41 45 41 4634 45% 51 48 5134 47% 51 46 47*4 48% 57 54% 63%

100 76% 76% 76 76 85 85 87 87 90 90
100 28 29 29 30 28*2 28*2 24% 24% 28 35 33 33
100 81 81 89 89 90 90 90 90 87 87 86 86 90 90

Kings County Elec Lt & P .100 92 95 94 94 93% 95 89*1 93% 92% 92% 90 90 89 90 87 89 87% 90 94% 101 104 104
Kresge (S S)_____ ....... 100 85 85 83 85 90 90 95 95 105 105

Preferred ____ -100 104% 106
Kress (S H) & Co________ 100 50 50 55 55 55 55 56 57% 55 55*4 55 55 ___ ___ 55 55 60 64 ...

Preferred __________ ____ 100 100 100 102% 1023a 103 103 103 103% 103 103 103 103 102% 102%
Lackawanna Steel_______ .100 73*4 81 76 80% 7334 81% 76 82 80 91% 83 87% 81 84*4 82 85*4 80 86 72 81% 68% 74%
Laclede Gas (St Louis)... .100 85 85 85 85 87 90 85 85 82 83% 83 83 84 89 84% 87
Lee Rubber & Tire.__ no par 13 15 13 16 12% 15% 12 13% 14 183g 16 19% 18% 22*4 18% 22% 19 20% 18% 21% 19 23%
Liggett & Myers Tobacco. .100 165 185 182 19534 180 180 165 165 165 180 165 165 166% 166% 164% 169% 168 171 172% 18634 179 189%

Preferred _______ ______ .100 101%103 104 107 103«4 107% 102 103% 101% 103% 100% 1033g 102*g 104 101% 102% 102% 104 103 10934 110 110
Loose-Wiles Biscuit tr ctfs .100 17% 1934 17% 22% 19 20 18% 22% 21% 23 21 26% 25 29% 27% 31 27 29 27 42 35*4 40%

First preferred_________ 100 82% 83 83% 83% 85 85 83% 83% 86 86% 87 87 85% 91% 93 94
Second preferred______ .100 53 57 61% 63 58 63 70 75 77% 77% 81 86 91 92

P Lorillard............................. .100 160 175* 185 196 200 200 170 170 172% 172% 170 179" 163 195 144% 163 145% 148 145*4 162 152 160
Preferred _ ____________ .100 98 99 101 101 104 105 104 104 102 103 100 100% 101 107 110 110

Mackay Companies—.... .100 74% 75% 75 78% 74 76% 75 75 71*4 73 ____ 73*4 75% 72% 74 76% 77% 75 77
Preferred _____________ .100 57 58 59 62% 61% 62% 64 64 64% 65 64 65 64 64% 64% 64% 64 64 64 64 64 64%

Manhattan Beach . ______ .100 % %
Manhat Electric Supply. .100 46 49 48 48
Manhattan Shirt________ .100 75 75 70 70 65 65 65 65 74 77 78 78

85 87 75 75 75 82
Mathieson Alkali Works. -.50 40 40
Maxwell Motor___________ 100 23% 30 27 32% 26% 29% 24% 29% 25% 28% 26 28*4 27 32% 25 27*4 25% 2934 29 37% 25% 42%

First preferred________ .100 55% 60 60 6434 53% 61 51 55% 52 55% 53 56% 54% 58% 54% 58 56*4 60 59% 67*4 50% 69%
Second preferred______ .100 19«4 24 217g 26 21 23 20% 22 19 2134 19% 21 20*g 233g 20 21% 20% 22% 23 29% 19 32%

May Department Stores. .100 47 4712 517g 42 48 50 50% 54% 51% 54 50*4 53 51% 52% 51 53*4 53% 54% 53 62% 61 63
Preferred ________ ..... .100 98*4 9834 1001. 103 100%103 102 102 100% 102 98 100

Mexican Petroleum______ .100 79 93% 88*4 98% 89% 98% 90% 973g 90 1023g 90% 102% 96 103 99% 102% 97*4 121% 116% 194 150% 176
Preferred _____________ .100 87 90 92 95 91 93 93% 93% 94 94 94 95 95% 96 05% 96 96% 97 98 102% 101 104*4

Midvale Steel & Ordnance-.50 43% 48% 44 47% 43% 45% 4434 47% 45% 61 47 53*4 49% 53% 51% 54% 51 54% 44*4 51*4 42% 46
Moline Plow 1st pref_____ .100 95 95
Montana Power_________ .100 67% 73 69 72 66 70*4 67% 69 66% 68% 64 66 64% 67% 66*4 72 68% 71 70 79% 73% 81%

Preferred _____________ .100 99% 100% 95 9834 98 98% 98% 98% -__ 101 101% 101% 101% 99% 99%
National Acme__________ ..50 26*4 30»4 30 32 27% 29% 28% 30 31 33 2934 31 30 31% 30% 32 30% 31*4 30% 31 30 31%
National Biscuit...._____ .100 93 100 98 100 97 9734 9234 94 92% 96% 94% 95 91 97 90 91 91% 109 105 109%

Preferred _____________ .100 108% 110 110 110% 110 114 109 111 107% 110 109 109 ___ 106% 106% 109 110 10834 110%
National Cloak & Suit__ .100 72 72 58 60 55 58

Preferred ____________ - .100 100 100 100 102*2 1021*10219 100 100 100 103 100 100%
Natl Conduit & Cable, .no par 15% 177g 15 18% 14% 15% 13% 18% 13% 18 14% 18% 17% 213g 16 18% 14% 17% 15*4 18% 13 16%
Nat Enameling & Stamp. .100 37% 44% 43 53% 46 49% 47% 52% 48% 54% 49 5234 50% 53% 51 53 50 52*4 43% 50% 40% 45

Preferred _____________ 100 96 96 98*4 99% 97*4 9734 9734 9734 97 9734 94% 94% 96 96 95 95 92 95 91% 91% 88 88
National Lead___________ .100 43% 47% 47 58% 54 59 54% 61*4 56 61% 5634 5934 58% 60*4 58 59*8 57 59 57% 64*4 60 63

Preferred _____________ .100 104 104 100 103 9934101 105 105 102 105% 100% 100% 104 104% 101*8 104 101% 102 103% 105 104 105%
New York Air Brake_____ .100 117%125 126% 138 121 135% 122 128 125 139 123% 129 123 127 123% 129% 1187S 125 109% 121 99*4 108
New York Dock_______ ___ .100 18% 2012 22 22 19 20% 20 27 24 25 23 23% 22 22 20% 20% 20 22% 20% 24

Preferred ______________ .100 42 44 46 46 47 47 4634 48 46 46 46 48 47 48*8
Nor Amer Co new stock_ .100 43 45% 45 46% 44 45% 43 45 4134 43% 41 42% 37% 40% 39 42% 44 46% 51 57%
Nova Scotia Steel & Coal.. .100 63% 69 67*4 69 62 64 59 62 60 63% 57 60 56% 61 62 70 64 67 60 62*4 59 63%
Ohio Cities Gas (The).__ —25 35% 40*4 38% 42»g 35% 39% 35% 39% 36 42*i 36 38% 36 393g 37% 40% 37 383s 3734 48 39% 47%
Ohio Fuel Supply________ -.25 42% 4434 42 4334 41% 42% 42 42 42*4 46% 41% 43 42 44% 417g 42% 40 44 41% 44
Owens Bottle-Machine (The)25 55% 60 62 65 56% 62% 57 59 58 61 59 61 59 61 60 70% 57% 69% 56*4 61% 54 62

Preferred _____________ .100 107 107 109 109
Pacific Mall Steamship.. ...5 23% 25% 24% 30*4 27% 30% 29 32% 29% 32% 28% 30% 28% 32% 31% 33% 30% 33 3 1 3334 31% 35%

Rlahts____________ _____ % % 1% 2%
1011* 1011*

Pacific Telep & Teleg__ .100 19% 19% 1834 26 20% 2234 20% 20% 24 24% 20 21 19 19 20 20 20% 27 22% 24%
Pan-Amer Petrol & Trans. . 50 63*4 72*4 64 7034

Preferred______________ too 86 90 89 96 89 95 90 91*i 90 93% 90% 92 92% 95 91 95 92% 97 97'124% 112 123
People’s Gas Lt & Coke_ .100 39% 55 44 53% 40% 48 40% 47 42 48% 42% 45% 42% 51% 44 47*4 45 50*4 49 59 48 61
Pettibone-Mulliken _____ .100 29% 32 35 35 33 33 35 37 30 30

1st preferred___________ .100 98 98 99 99 100 100 96 96
Philadelphia Co (Pittsb . ..50 26 30 25% 26 23 25% 21 28 25% 31 28 29% 28% 29% 26*4 28% 273g 29*4 26% 35% 30*4 35
Pierce-Arrow Motor Car.no par 34 38 36 42% 36% 43% 36% 39% 36*4 43 37 41% 38 40% 37% 39*8 3734 40*8 40 47 40% 51*4Preferred _____________ .100 89*4 92 90% 93 93% 97% 92% 95 95% 97 95 98 96 97 97 97% 95% 98% 98 101% 100% 103
Pierce Oil Corpn_________ -.25 16*2 17*2 147s 1734
Pittsburgh Steel pref_____ 100 90*8 98 93% 93% 91 91 90 90 93 93 90 90 93 93 91 92% 94 94 94 94% 91% 94
Pressed Steel Car________ .100 59 63% 59% 69% 58% 6434 5734 60*4 56% 62% 59% 69*8 64 71 68% 73 67% 727g 66 70 55% 69%

Preferred _____________ .100 95 95 9634 97% 95 96 93 95 93 94 93 94% 95% 96 95 100 94% 98*4 95 97% 98 100
Pub Serv Corp of N J_____ .100 101% 101% 102 104% 104% 109% 98 100% 98% 10434 100 102 98 100 89 97 95 98% 85 97 88 93
Pullman Company_______ .100 100%116 114% 114 110 117 115 11834 114% 119 112 115% 111% 114% 111 112% 111% 114 114 129 124*4132%
Railway Steel Spring_____ .100 45% 53% 51% 56% 48% 5534 51 57% 5234 58*4 53 58*4 56% 6234 60% 70% 65% 7134 65 69% 65% 72%

Preferred _____________ .100 95 96 98 98 96% 98 96% 97% 97% 98 98% 98% 98% 100 100*8 102% 1013g 102% 100% 102% 102 104
Republic Iron & Steel__ .100 72% 823g 75 81% 76 81% 77% 84% 81 96 81% 93% 88% 94*3 91 94% 87% 94% 80 91% 73 83

Preferred . ___________ .100 92% 95% 95»4 99% 97 97% 9734 98 97% 100 9838 100 99% 101 100% 101% 99% 102% 993g 100% 99% 99*4
Royal Dutch Co tr co ctfs .... 70% 77% 73% 77% 70% 80% 72% 77% 75 91 87 117 98 106% 103 109 78% 100 98 145 98*4 131

Rights__________________ 15 20
Savage Arms Corp_______ 100 53 66% 66 70 62 68 64% 68% 70 80% 71 73 72% 73 70% 74 62% 74% 59% 67 59 62%
Saxon Motor Car Corp__ .100 6% 11 9 1034 734 10 6% 7% 6% 93g 7% 8% 6% 8% 4*4 7% 57g 6% 6% 12 8% 18
Sears Roebuck & Co_____ .100 13934 155% 149% 156 140 152 141 144% 136% 144% 133*4 136 136 143 136% 140% 139 141% 142 169 158 167*4

Preferred _____________ .100 117 117 119% 119% 116 116 120 120
Sinclair Oil & Refg Corp no par 29% 34 33 39 27% 353g 25% 29% 26*4 30% 27% 34% 30% 34% 30*4 33*8 30% 34 31% 38% 32% 38*i
Sloss-Sheffield Steel & I. .100 39 4234 42 53% 48 5534 50 60% 58 71% 64% 70*4 62 64 59% 62% 59% 62% 51 60 45 52

Preferred 100 81 81 87 87% 92 93 93 93 93 93% 92 92 93 93 87 90 90 90
South Porto Rico Sugar. .100 158 162 170 170 160 160 152 152 160 160 134 160 125 127 125. 126 120 125 135 135 135 140

Rights............................ 7% 77g 334 7*8
Preferred _____________ .100 102 102 105 105 105 105 105 105 107 " 107 110 110

Standard Milling________ .100 84 84 91% 96 92 92 9434 9434 9434 102% 103 106*i 105 118 116 118 117 117 117 118% 116% 117%
Preferred 100 89 89 80% 81% 80 80*2 84 84 85 86*4j

Studebaker Corp (The).. .100 46 55% 46% 56% 38*4 49% 33% 413g 353g 44 39% 4734 43% 47 42% 4534 43 53% 52*4 70% 47% 72%
Preferred 100 94 94 94 95 90 92 85 85 86*g 90 .... — 80% 84% 90 90 92 92 92 96 95 100

December 
Low High

$ per shar» 
142% 155%

123% 132
80 83%
53% 57»4 
95% 104 
5834 69% 
93% 95 
54 55
45 48%

1034 14 
47 52%

109% 116% 
114 116 

25% 28% 
108*1117 
31% 3334 
96 96%
29% 33%

61% 63

27’ 34% 
88 88 

103 103

60 72
90 90%
26 29*4
87 87

105 105
105 105

67% 67%
103 103%
65% 72
83 88
20% 24

189 210
106 106%
38 45*4

91 96
150 160
104% 106
70 75
64 64%

80 85

27% 30%
50 53%
19 22%
59 63%

100 104
155%179% 
107 107 
41 47

71*4 79
106 106%
27»4 30%

108 110% 
112% 11234 
66 67%

103% 104
14% 17*4
44 49
90% 91
62% 69*4

104% 105%
98% .03%
23% 26%
45 48%
45 53%
52% 55%
41% 44%
43% 45
44 58%

33 40

18% 20*4 
64% 70% 

113 121
47%
30

56%
30

28% 33%
39*4 46

101% 104
1534 17
90 90%
60 67

___ ....
90% 92

114% 125%
71 78%

103 105%
73 78%
96% 100
70 110

51% 63% 
7 10%

161 176%

31% 34% 
46 51

120 120
85’4 86 
48% 53*4 
91 95
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1918—Concluded.

STOCKS

Par
St utx Motor Car of Am no par 
Superior Steel............100

1st preferred...........100
■*exas Co (The)_ .........100

Rights.......................................
Texas Pacific Land Trust_ 100
Tidewater OH._______ ....101
Tobacco Products Corp_ 100

Preferred _____ ____ ....

Underwood
Preferred

Typewriter. ..100

United Cigar Stores. 
Preferred .........

United Drug........
1st preferred......
2nd preferred.....

Preferred ............
United Fruit_ ____ .....
United* Paperboard.....
U S Cast Iron Pipe Sc Fdry.100

Preferred ..._ _____ ....100
U S Industrial Alcohol....100

Preferred ..............100
U S Realty Sc Improvet_ 100
U S Rubber.................................100

First preferred__ .....

Preferred ..........
United States Steel.

Preferred .........
Utah Securities ▼ t c. .100

Preferred ............
Vulcan Detlnnlng......

Preferred ............
Western Union Telegraph. 100 
Westlnghouse Air Brake. 
Wes’house El St Mfg_ _

First preferred.......

New preferred.

Preferred

Worthl’n Pump St Meh »t c.H 
Preferred A.............100
Preferred B............................100

January February March 
Low Bigb

April May June July August September October 
Low High

November
Low High Low High Low High Low High Low High Low High Low High Low High Low High

* per sAore * per thare a per sbare 3 per share 3 per ebare 3 per ebare 3 per ebare 3 per ebare 3 per share 3 per share 3 per share
38*4 47 431s 47*4 41k 431* 431* 46*4 43 45 421* 42*4 40 40*4 39*4 39*4 38 39U 37 43 42 48*4
341* 40 347S 38 34k 36i* 35 40*4 37*a 45*8 381* 43*4 42 441* 391* 431* 41 43U 371* 411* 34k 37*8

95 95 95 95k 94 94 98 100 95 95
1361* 1551* 148 160b 140 153U 140*81481* 142k 159*4 143 156 146 154 149*41551* 1491* 188 176 203 178 196

130U 150 180 180
178 17812 185 185 185 190 200 200 186 186 ____ 180 180 182 182 190 190
49 66 53 56*4 481* 54k 61 557g 63 63*4 56 671* 61*8 72lg 67*8 72k 63*8 721* 68*8 77*8 741* TOk
90 9n* 90 93 87k 90 90is 90*8 91 95 921* 95k 93 97k 96*4 98 96 97 94*4 96 96 101
39k 40ig 40 40*8 40 40k 391* 40U 39 42 371* 40*4 391* 40 ---- 37*4 387g 36*4 381* 37 40k

1001* 103 104 104k 100 1001s 100U 102 1041* 104*4 105 105 105 105 104lg 104*8 106 IIOI4 109 1117g
108*4108*4 112 112 107 107 106 106 106 106 104 104 ___ 107 107 107 107 ____
65 671* 70 70 68 68 677g 75 781* 80 75 75 75 75 70 75ig 70 751* 71 74 721* 751*
37 397g 381* 40 381* 40 381* 40U 39 441* 39 41 38 40 38 397g 37 39 36k 391* 367* 40*8
89 99 90*4 97*4 83*4 91U 8578 90*8 87 94k 87*8 1051* 95k 1021* 97*4 104k 97 104*4 98k 105*8 lOOU 105*4

IOIU101U 106 106 103 103 104 104 110 110 102 106 105 107
691* 70 69*s 70U 6912 70U 70 70 69*4 71 69 70 71 71 70 76 75 79
46 48 461* 48i2 60 60 48k 48k 481* 481* 491* 491* 48 48 471* 48 49 49 501* 501*
80 80 78 79 78 78 77k 77k 78 79 77 77 771* 78 781* 781* 79ig 84

59 61 58 58
96 961* 95 95

116U126 125 133 119 131 1191* 125 119 128 124 129 124 128*8 1251* 1301* 123 134 1371* 148 1421* 147
211* 22

11*4 1412 14 15*4 14 1414 lUs 141* 13k 167g 14 16*8 14*4 15*4 13k 15 121* 14 14 151* 13 15U
44 44 43 47*4 41 45 42 43*4 43*4 451* 421* 441* 431* 431* 43 441* 40 43U 42 451* 451* 461*

114 1241* 1191*130*4 1181* 125U 1201* 127U 1161* 137 117 125k 1207* 1301* 123U 129*4 109 124k 977g 114 97 105k
95 95 97 97 981* 99 95 97 947g 97 97 97 95k 95U 95U 96 94U 95 94 941* 94>a 941*
111* 111* 8h 9 8 8U 10 17 12*8 14l4 13*8 14 131* 17lg 161* 167g 14*4 14*4 17 26 197* 23
51 57 66 59U 54 677g 52 59 54 60U 54*4 60 58 63>4 601* 64*8 59U 64 61 701* 65 75*8
95 98*4 99 101b lOO's 103U 102k 1041* 102*8 105k 102U 1031* 104 106k 104 105 102*8 1041* 101k 1041* 1021* 108
4278 47h 44*4 48*4 42 461* 36 43k 38k 44 40*8 45 42 44*4 42 421* 41*4 437g 421* 60*4 451* 50*4
43 45*2 44 45*4 45*4 45*4 42*8 45k 421* 431* 44 44U 44U 44U 42*8 43 431* 44*4 45 467*
88 *a 98 927g 981* 86*2 92*8 88*4 96*8 95*8 113*4 96k 110*8 10U* 109U 107*8 1161* 1071gll6 1007*114*8 94 104*g

108U 112k 109U 112b 108 110k 109 111 IHQ&o 11 lnou 112 10934 112% 11 nig 11234
111* 14*2 13*8 15** 13 13*8 12 13*s 12*g 141* 12 12*8 121* 13*8 12 121* 11 12*4 11 15U 13 16U
33*4 42>* 39 43 381* 41‘s 41 47 44 49*8 47 52*8 471* 62lg 60*8 561* 51*4 55*4 53*4 5914 50 6OI4
98 IOH2 100*4103 1021* 102*2 102U 104U 107k 109 106 109 109>* 1091* 104k 107 105 108 10914110 110 111

8k 8*4 7*4 8 91* 91*
26U 25k 32 38>* 38 38 42 42

85*8 92 89 91 89*a 93 92 95*8 891* 94*4 89k 9U* 79*4 89 77U 85k 81*4 8514 82 951* 95 931*

381* 43*8 40*8 431* 40 42k 39is 4U* 40*8 471* 41 44*4 4U* 431* 41 44*8 42 44*4 421* 45*4 41k 45*4
69 59 64*a 641* 63k 637g 64 64 .... .... 63U 64 60 60 .... .... 59 59 60 64 641* 641*

100 100
36*4 40 40is 451* 42 44 41*4 431* 391* 411* 401* 42 411* 43k 421* 467* 44k 46k 46 48k 45 50
151* 22 17*4 20 17 19 16*8 177* 167g 21*g 18*4 21 19U 21 19*g 20 19k 21lg 20>* 26k 221* 30
76 78>4 78h 82k 791* 821* 80 82 80 811* 79k 82k 817S 83 82k 83 80 83 82 85 841* 89k
45U 69 6U4 56*2 501* 67*4 52 56*4 65 661* 66*8 65k 60 84 561* 621* 491* 58 51 64k 61 73

98*8 98*8 95 951. QO1« QA1.
114 1201* 116 120 110 1187* 110*811578 1121*115 1127*114 HOU 113*4 111 112 1111*112 ■ 113<* 1281* 120 125

114U 114U 1133a 1121a 114 115
34 35 34 42k 381* 43 40 43*4 41 65k 461* 561* 54 67*8 62 69 62 67 51 61*4 50k 55
86 871* 85*s 88>* .... -__ 89 91U 881* 91 89*4 89*4 88 91 90 90k 90 90 90 90 90 90
69 60 59k 621* 62 631* 621* 64*4 65 68k 67 69 677g 70*8 681* 691* 66 69 63*4 66 66 68

b Ex-rlghts.

December

S per share
45 55
35 38
98k 98k 

6175*4 191*4 
14*2 17k

200*4 200k
76i2 82% 
96*81047* 
381* 40k 

112 112 
115 115 
74 76
37*8 39lj 

103*2108*4 
108U 108*8 
84 90k
49*8 60 
84 85U
58 58

145 1661*
131* 161* 
431* 461* 
96 105*4 
96 97*4
17k 22 
72ia 801* 

107 110 
43*4 48*4 
47 47*4
921* 99*4 

11118113*8 
12 14*4
51 56

11114 113*8 
8k 101* 

35 42
84*4 8914 
95 95
40U 441*

266" 200 "

42>* 471* 
24k 27 
871* 89 
68 77U
991* 991* 

120k127**

67*s
88
681*

1919.

STOCKS Jin uary February March April ®May June July August September October 
Low High

November 
Low High

December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Par 3 per share $ per share $ per share $ per share $ per share $ per share * per share $ per share $ per share $ per share $ per share $ per share
Albany & Susquehanna.. .100 185 185 156 156 160 160
Ann Arbor_______________ 100 1 5 4*4 4*4 3k 3k 4*2 6*4 4*2 5*2 6 8*2 8 13*’ 9 12*4

Preferred______________ 100 15 15*2 20 21 17 24*4
Atchison Top & Santa F. .100 90*8 94*4 90 92k 90k 94 91 96*2 93*4 19 I 96k 103 98 103k 88 97*4 88 92 89*4 93k 83*4 92*4 80*2 86

Preferred______________ .100 86 89 86 88 86*g 87 86 87 85 S.~3 85*2 88 84 86*2 80k 84 80 82 78k 82 77*2 79k 76k 80
Atlanta Blrm & Atlan___ 100 7k 8 7*2 8 6 8 6*8 8 7k 11 9 11*2 10*4 15*2 11*4 14*4 IO** 117g 9 12*2 7 11 7 9
Atlantic Coast Line RR.. .100 95*8 99 95k 98 95 97*2 96*8 93 97 107 100k107 100 105 92 99*s 90*2 95k 92*8 97 91 96 87*2 94
Baltimore & Ohio________ 100 44 50 44*2 49*8 46*4 50*2 45k 49 47*4 55*4 43 55 42*2 49*2 39*4 45k 38*4 42k 39 42k 30*2 40k 28*4 34*4

Preferred ______________ .100 54 56 53 56 54 56*2 50 53 53*4 59*2 55 59*2 54*2 57k 50*4 547g 49*4 52 49*4 52*4 42*2 51*4 38*2 49*2
Brooklyn Rapid Transit.. .100 18*8 26k 197g 26k 19*8 25 29*4 23*2 29*2 29*4 26*8 32*2 29*2 33*8 23 31 18k 28 19k 23*2 14 21*4 10 16*4

Certificates of deposit.. 23*2 24*4 19*8 24*4 20 22% 20*4 27*2 23% 28 26*4 28*4 20 24*4 14*2 23*2 13*4 18*2 10*8 15*2 5 11*4
Buffalo Roch & Pittsb___ .100 70 72*2 63 63 60 60 60*8 60*8 59k 60 57 60 57*4 57*4 55 55 50 50

Preferred______________ 100 97 97
Buffalo & Susq v t c extd. .100 70 72 75 75 75 78 68 70 70 73*2

Preferred v t c extended. .100 50 50 50*4 50*2 53 53 51 51 51 51 50 52 54*4 54*4
Canada Southern________ 100 43 46 46 46 48 43 43 441s 43*2 43*2 42 42
Canadian Pacific_________ 100 1553a lfi!3< 157 165 156 164*4 1 583a 1633a 1611a 17OU 1581a 1651* 154 170k 153 160 1481ft 154 148U 153*2 140 151*2 126k 140U
Central of New Jersey.__ .100 207 207 213 213 170 ' 203*4 175b 200 175 181 175 175
Chesapeake & Ohio_______ 100 53*4 57*4 54*2 59 56** 60*4 57*8 63*2 61*8 68*2 62*4 68*2 62*4 67 53*2 64*4 55*4 58*2 57 61*4 54k 61*2 51*2 57*2
Chicago & Alton RR______ .100 7k 7*8 7*2 7*2 7 10 10*2 12*2 9*2 9*4 10 12*2 10*8 11 -__ __ - 8 9 9 10*2 7*4 7*4

Preferred______________ ion 12 12 13*4 137g 10*2 163s 15 15 13 17*- 12 12 11 11
Chic & East Illinois______ 100 4 778 6*4 12

Preferred .100 4 11*8 9 10*4 9*4 15*4
11 13*2 8*2 12 9 9 5*2 7 6*2 8*4 3 6*2

Preferred ctfs of deposit 15 17*2 13*2 15 10 10*2 9*2 11*2 7 10 3*8 7
Chicago Great Western__ .100 7k 8*2 7*2 9*8 7*4 8*4 7*2 9*4 9 11*2 9 10*2 9k 12 8*4 10k 9 ilk 9*4 Ilk 8 10 7*4 9

Preferred______________ .100 23*g 26*2 24*2 27 24 27 23*4 26*8 25 30k 26*2 29*2 25*2 30*4 22*8 28 23*4 27*4 26*8 28*4 24 27k 21 24*4
Chicago Milw & St Paul.. .100 36 « 41*g 34*2 37*g 35 41*2 35*4 39*8 38 47*8 40*4 47*4 41*4 52*4 38 48 40*2 46 41*g 46 k 35k 45 k 34*8 40*4

Preferred______________ 100 65k 74*4 67*2 73*g 68 74k 66 71*2 68 74*4 67*4 72 68*4 76 60*8 70*4 62*4 67 62*2 70*4 521* 66*4 48k 56*2
Chicago & North Western .100 93*8 96*2 94*2 96 94*8 98 93*8 96*4 96 105 991* 104 98*4 102*2 91 99 89 96*2 90 93 85 94 85 90*4

Preferred______________ .100 1317g 133 131 132*4 128 131*2 129 132*2 130 132k 129 129*2 1237), 127*4 124*4 125 120 124 117*2 123 116 119
Chic Rock I & Pacific tem ctfs. 22*8 26*2 22*4 25*8 23*4 26 227g 26*4 25 31 25*4 31 27k 32*4 22** 28k 24*2 28k 27 29k 23*4 30k 23*2 27k

73k 80% 76*8 79*2 75*? 78*4 74*4 78 77*2 83k 76k 84 76 84 68*4 78 71*2 75 75 78*2 70k 77*g 68 75*2
61% 67 63 ~ 6634 65 66% 6334 66% 66 71% 64 72 64 73 55% 66 60 63 63 66 58*2 65% 56*4 64

Chicago St Paul M & O__ .100 78 ’ 82 73*g 75 65*4 72*2 65*8 75 75 75*8 76*2 78*4 75" 75 73*2 73*4 65 65 64 65 57 61
Preferred______________ .100 105U105b 106 106 107 107 105 105 105 105 95*2 99*2 88 95

Clev Cin Chic & St Louis. .100 33 36 32 36*8 34 35 34 43*4 42 48 47*4 54k 50 51 43k 49 41 42*4 42*4 44 40*2 49 42*2 52
Preferred______________ ion 66k 70 64 66*2 66*2 73 71 7212 72 74 66 71 63 63 67*4 67*4 65 66*4 63*4 68

Cleveland & Pitts guar.__ ..50 68U 68I4 69% 69%
Colorado & Southern_____ 100 19*4 22*8 20 22k 227g 28*4 23*2 30k 28 31*4 25 29 26 30*2 20*2 26 21*2 24 22 25 20*8 25*4 19 22*2

First preferred_________ 100 48U 49% 48% 50 52 54% 53 54 55 58 57 58% 54*2 58*2 53 54 49*4 51*2 49*2 53 48 49*2
Second preferred_______ 100 47 ’ 47 45 " 45 477S 47k 45 45 46k 51*2 50 50 ’ 46*8 46*8

Cripple Creek Central.__ 100 20 20 10 10 1*2 5
Preferred _______________ 100 15 15

Delaware & Hudson______ 100 101 105 1021» 1073a 104 10919 104 10638 105*9 116 1077a 115 107*a 116 103U 110 104b 108b 100 105k 100 104*4 91*2 100k
Del Lack & Western______ .100 176 182*4 180 180 172*2 1777* 176 180 177 217 200 ' 208 190 199*2 185 190 179 184 178 184*4 174 190*4 177 190*4
Denver & Rio Grande____ .100 3*4 5*4 5 5 4*2 5*4 3*2 7 6*4 8k 7*8 8*4 8 15*2 8 11*2 9*2 117g 8k 10*8 7 9*2 5k 8

Preferred______________ .100 6*4 7*4 6*g 8*8 7*4 8*8 6*4 9*4 8 13*4 8*4 12*8 11 24 12k 18*4 16 19*4 15*2 18k 12k 18 12*4 14*2
Detroit United Ry________ 100 85 85 80 8234 89 89 90U 96 97 150 102 104 104 104 103 103 100 100
Duluth S S & Atlantic___ .100 3 3 2*4 3 3 4 4 6 41* 4*2 4 6k 4 4*4 4 4 3*4 4*2 4k 5*g 2k 4*2

Preferred______________ 100 5% 7 8 11 10 Ilk 8*4 8*2 6 10
Erie....... .................................... .100 15*8 17*8 15*8 17*8 16*8 18 15*4 17*4 17 20*4 17 197g 17*8 20 15 18 15*8 16*2 15*4 17 12*4 16k 12k 14*g

First preferred_________ 100 24*4 28*4 247g 30*8 27*2 31 26 29*4 27k 32*4 27k 32 29 33 23*2 29*4 24*8 26*4 24k 28 19*2 26*4 18*2 22
Second preferred_______ 100 18 22 18*2 21k 19 21 17*2 19*4 1R3« 23 20 22k 20*2 23*4 16*4 20*4 17 18 18 19 16 18*4 13*4 16

Great Northern preferred . .100 90k 95*2 91 94*8 92*8 95*8 89k 94k 92k 100k 947* 99*2 92*4 96*2 84k 93*4 84*4 89*4 84 88*2 78*g 87 75*8 80*2
Iron Ore Propertles_.no par 31*4 38*2 37 40*8 38k 44*2 41 45*8 42*2 47k 45 48k 45*2 52*4 39k 47 40*4 46k 42 46*4 38 45% 36 39k

Gulf Mob & Nor stk tr ctf .100 7*2 8 7*4 10 8 10 8 9*8 8k 11*2 10*2 10*2 10 127g 9 10 7 10 11 11 8*2 9 7*2 8
Preferred______________ 100 31*4 33 34 35*2 32*2 33 32k 38 38 39k 39 40*2 38 39 35*8 35*8 36*2 36*2 34*8 36*2 30 31

Havana Elec Ry L & P___ 100 85 85
Illinois Central___________ .100 96 98*4 96*2 99*4 967g 100 98k 101 100k 104 98 102 98*2 103k 90 100k 93 94k 91 94% 89k 93 k 857g 91
Interboro Consol v t c..no par 4*4 6*8 5 7*2 3*8 6*2 3*4 4^2 3k 8*4 6k 9*8 7*8 8*4 5*2 7k 5 67g 5*4 6k 3k 5k 3*2 5

Preferred___ __________ .100 16 23 18 24 11*8 22*2 12*2 15*8 13 29k 23k 31*4 20*4 30 16 27 16 22*2 16*4 20k 11*2 19 10 15*2
Iowa Central .100 310 3 3 3 3 4*4 4 k 6 4*2 4*2 5% 9*4 6 7*4 ___ G 6 ___ ___ 5% 5k
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1919—Continued.

STOCKS

par
K C Ft S & Mem pf tr ctfs..100
Kansas City Southern____ 100

Preferred________________100
Keokuk & Des Moines____ 100

Preferred________________100
Lake Erie & Western_______ 100

Preferred________________100
Lehigh Valley........................... .50
Louisville & Nashville_____100
Manhattan Ry guar stock.. 100
Michigan Central__________ 100
Minneap & St Louis (new)..100
MinnStP&SSM................. .100

Preferred________________ 100
Leased line certfs_______ 100

Missouri Kansas & Texas..100
Preferred ________________ 100

Missouri Pacific tr ctfs___ 100
Preferred tr ctfs_______ ..100

Monon Valley Traction____ 25
Morris & Essex_____________ 50
Nashv Chatt & St Louis___ 100
National Rys of Mex 1st pref 100

Second preferred________ 100
New Orleans Tex & Mex v t c 100
N Y Central________________ 100
N Y Chicago & St Louis...100

First preferred__________ 100
’Second preferred________ 100

N Y Lackawanna & West___100
N Y N H & Hartford.............. 100
N Y Ontario & Western.___100
New York State Rys_______ 100
Norfolk Southern_________ 100
Norfolk & Western________ 100

Rights______________________
Preferred________________100

Northern Pacific__________ 100
Pacific Coast Co___________ 100

Second preferred________ 100
Pennsylvania_______________50
Peoria & Eastern__________ 100
Pere Marquette v t r_______ 100

Prior preferred v t r______ 100
Preferred vtr___________ 100

Pitts Cin Chic & St Louis.. 100 
Pitts Ft Wayne & Chicago. 100

Preferred________________ 100
Pitts & West Virginia_____ 100

Preferred________________ 100
Reading Company__________ 50

First preferred___________ 50
Second preferred_________ 50

Rensselaer & Saratoga_____ 100
Rutland preferred_________ 100
St Louis & S F stk tr ctfs.. 100

Preferred series A_______ 100
St Louis Southwestern___ 100

Preferred________________ 100
Seaboard Air Line_________ 100

Temp stock trust ctfs____ 109
Preferred____________ 100
Temp stock trust ctfs____100

Southern Pacific Co_______ 100
Certificates of interest_____

Southern Railway_________ 100
Preferred________________100
M & O stock trust ctfs___100

Texas & Pacific____________ 100
Third Avenue______________100
Toledo St Louis & Western.100

Trust receipts______________
Preferred_______  100

Pref trust receipts________
Twin City Rapid Transit___100

Preferred________________ 100
Union Pacific______________100

Preferred________________100
United Rys Investment___ 100

Preferred________________100
Wabash (Reorg Co)_______ 100

Preferred A______________100
Preferred B______________100

Western Maryland_________ 100
2d preferred______________100

Western Pacific___________ 100
Preferred ________________ 100

Wheeling & L Erie................... 100
Preferred________________100

Wisconsin Central_________ 100

EXPRESS
Adams_____________________ 100
American__________________ 100
United States______________100
Wells Fargo________________100

COAL AND MINING
Alaska Gold Mines_________ 10
Alaska Juneau Gold Mg____ 10
Amer Zinc Lead & Smelting.25

Preferred_________________ 25
Anaconda Copper__________ 50
Batopilas Mining___________ 20
Burns Bros_________________ 100

Preferred________________ 100
Butte Copper & Zinc v t c 5
Butte & Superior Corp_____ 10
Calumet & Arizona_ ________10
Cerro de Pasco Copper..no par
Chile Copper________________25
Chino Copper________________5
Colorado Fuel & Iron.___ ..100

Preferred________________ 100
Cons Interstate Callahan..10
Dome Mines Ltd (The)______ 10
Elk Horn Coal Corpn_______ 50

Preferred_________________ 50
Federal Mining & Smelting-100

Preferred________________ 100
Granby Cons M S & P______ 100
Greene Cananea Copper.. 100
Homestate Mining_________ 100
Inspiration Consol Copper..20
Island Creek Coal___________ 1
Kennecott Copper no par

January 
Low High

February March 
Low High

AprtJ May - June July August September October November •December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

S per share $ per share $ per share $ per share S per share $ per share S per share $ per share 3 per share S per share 
52 52

S per share- $ per share

1634 1914 17 2134 18 21 18% 2378 21% 2514 21U 2414 22 2478 18 22i4 177g 1934 18 201?. 13 20 1334 16-2
4912 53 50 52 5214 5378 52% 53% 54 57 543g 56l2 5412 5512 50 54 50 50i2 48 5178 46 49 40 46%

2% 3 3% 3% 4 5i2 6 7U 5 5 4% 4%
30 30

788 93s 7 784 7% 8% 7 914 912 1178 1012 117g IOI4 14 9 10i8 9i2 9i2 97S 1114 9 11 7% 9%
18 1934 1934 20 18 20% 16% 19% 19% 25 2Hg 24 22 25 21 23l2 2134 22 17 2134 13 17
54 57% 5458 56 54 56% 53U 55% 55U 60 5234 6038 50U 5514 4778 5238 47i2 50 46'8 49 41 4678 40% 433g

113% 119 114 116 113 11534 11512 118 1147g 12234 117 121 115 121 10478 113lg 107 110 108 117i8 108l8117i8 107% 114
81 88 85 87 70 82 73 77 74 87l2 8612 88 84 87 80 82’4 68 7634 4812 70 3934 5512 3758 55
92 92 90 92 99 100 80 80

9% 1134 934 1238 10% 1238 934 13 117g 15i2 1334 197g 18 24i2 15 20l2 16 18'4 16 19 12l2 18 11% 15
87is 91 88 91 8534 913s 88% 89% 89 98l4 91U 97 92 9712 85l2 93 847g 89i2 86l2 90 80 87U 70 SO

106 106 107 107 110 110 1097g 1097g 107 107 101 107 100 100 99 99 95 99 90 95
60U 60 M 59 59 55 55 55 55 50’1 50%

47g 6 4% 7 6 634 6 III4 87g 11 77g 105g 9U 1658 10l2 1534 12 143g 1214 1434 9'8 1314 83g 10%
8l2 10 834 14% 10l2 1314 1034 20% 15U 25 1638 2134 185g 25ig 16 21i2 16 20i2 1712 207s 1334 19 12 1434

2234 27 2314 2534 2312 2578 227g 30 27% 337g 2812 34l2 3212 3878 25l2 34U 27 2978 28 313S 2218 30l2 23% 27%
4914 5434 5034 54% 50% 54% 50% 5534 53 58l2 5314 5834 55ig 5834 4534 54 ?8 46 49l2 4638

10
52
10

4038 4834 37% 427g

7112 7H" 73 74% 72 72 7014 7014 70 7014 70% 71
114 116 114 114 117% 119% 117 117 11784 11784 1121’ 113 111 112i2 112 112

16 16 19 19 12% 1234
712 712 512 10U 8l2 14 8I4 125g 9% IH4 8I4 10l2 8I4 1058 73g 87g 7 8I4 634 912 514 712 4% 5%

30 36 31 36% 29 33% 2834 35% 31 3712 37 4234 38i2 45 34 40l2 34l2 50 4514 49 78 44 49 40 48%
69i4 75l2 71 7534 727g 77% 73 76% 75 8312 78l8 8334 78 83 70 78»4 71 74i2 7134 75l2 687g 7534 6634 71
28 30 27 29 26 29% 25 2634 26 327g 28i4 32 3014 33U 25 29 2334 27 27 32 26 3078 24 29

63 70 65 6934 70 70 69 69 62 62 60% 62
4234 43l2 4284 43l2 44% 45 42U 45% 45 52 4884 52 485s 5312 47l2 49l2 45 47 49 4934 40 45 41 * 46%
91 911’ 96 96 9212 921’ 89 r 89
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10 10
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72 73% 73 74U 72% 7434 73 73i2 72% 7358 72 73i2 71 72’2 69i8 72 6818 70's 6612 6912 67 68 63 69

714 9% 87g 13U 10i8 12 10 15% 12% 1478 10l2 15i2 1212 1578 10 12!2 97g 12i8 10 12 8 111? 8 12%
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1919—Continued.

STOCKS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

J June 
Low High

July
Low High

August 
Low High

September October Nocember 
Low High

December 
Low HighLow High Low High

par S per share $ per share $ per share $ per share $ per share 3 per share $ per share S per share 5 per share $ per share S per share $ per share
Miami Copper_____________ ..5 225g 243g 2134 23 22b 2414 23 24b 225g 28b 26b 29 27Si 3234 26 30 25b 2884 24S4 27b 21 27 2lb 2484
Nevada Consol Copper____ ..5 16b 17b 16 17b 15b 165g 16 17b 16 18 17b 20 193g 21b 17b 20b 16b 19b 17 18 13b 178g 14b 15b
Ontario Silver Mining____ 100 5b 73g 67g 8 5i2 8b 6I4 8’g 7ls 1012 734 9b 7b 884 6b 7b 6b 784 7 9b 9 lib 858 10
Pittsburgh Coal (Pa)______ 100 45b 50b 45 4734 45 50 48 517s 50 627g 59b 68b 663g 74b 59b 72b 62 67b 60b 67b 59b 65 5934 66

Preferred_______________ 100 857g 87 8534 86I4 85b 87 86lg 87b 87 98 92b 95b 93 98 93b 96 93 93 93 95 87 94 87b 91
Pond Creek Coal_________ .10 1234 14 125g 13 143g 143g 1412 19 17b 21b 183g 22 17b 21 18b 2984 25b 31b 20b 2884 19b 28b
Ray Consolidated Copper. .10 20 2134 1912 20b 19 20l4 20 2134 20 23 22b 25b 24b 27b 22b 2534 22b 243g 22 24 19b 2284 19b 21b
Shattuck Arizona Copper. .10 1U2 13b 10 12 10 12 11 13U 12 153g 14 1534 14b 19b 13 1784 13 16b 13 14b lib 1334 10 13
Tennessee Copper_________ .25 13 14b 1214 13b 12b 13b 1234 I6I4 14b 17b 125g 15b 13b 17b 12b 15b 1284 13b 12b 13b 9b 13 934 10»4

3g 3g
80 91bUtah Copper______________ .10 68I2 74b 65b 713g 667s 7434 73U 78 75b 825g 88b 97b 80 92l2 81b 88b 79 863g 708g 84b 69 77

Virginia Iron Coal & Coke. 100 56 58 .... 54 5934 5434 60 60 74 65 74 65 69 59 63 60 64 63b 82b 67 79b 67 88

VARIOUS
Acme Tea 1st pref_________
Advance Rumely__________

100 84 84
100 21 2514 2114 23b 23 293g 27 3434 31 333g 323g 46 44 54 31 44b 34b 42 42b 48b 37b 45b 38 453g

Preferred_______________ 100 5612 6U4 58 61 59i2 65 6U2 7034 68 70b 69b 76 71 76 67 71b 68b 73b 71 7584 70 73b 70 74
Ajax Rubber, Inc__________ .50 66 75 70 81 717g 797g 7384 95 85 94l2 85b 106 100 113 863g 107b 8734 95b 92b 98b 7934 95 81 89b

Rights____________ ______ 1>8
30

1’4
35U

3b 4b 
35b 4534

384
40

434
48bAllis-Chalmers Mfg________ 100 30b 357g 33b 36b 3514 39U 38 46b 38 46b 44b 50 45 51 b 40b 4884 40 51b

Preferred_______________ 100 81b 85b 83b 88 88 92b 89 9484 9212 95l2 94 96b 94b 96 90 95 93b 97 9412 96b 90b 94b 89 96
Amer Agricul Chemical___ 100 997g 103 100ig 103 IOII4 10838 1027gU3b 10778 11334 106b H2b 10534 112b 92b 106b 87 99b 94b 102b 90b 98b 88 94

Preferred____ __________ 100 98 99 99 99b 98b 103 9978 10012 101 102 99b 102b 99 100 99 99 95 99 94 96b 94b 97 92 97
American Bank Note_____ .50 33 33 35 38b ___ 40 46 44 47b 43 55 43 46 447g 48b 47 5212 45b 50b 45b 47

Preferred_______________ .50 42 42 45 45 47 47 48b 48b 
81 90

48b 48b 
87 98b

47b 48b 
80b 90b

48 49 47 47b
89b 9984

4834 49
American Beet Sugar_____ 100 62 77 66l2 76b 72l4 7634 74b 80 79l2 85b 85 97b 91 101*4 90 97b

Preferred _______________ 100 84*1 8434 90 90 92b 92b 93 95 94 95 9384 95 90 9334 94 94 93 94 88 88 8884 90
84l2 103b 95 105b 102 126 105b 11738 110 118b lllb 131 118b 143b 119b 125b

Rights___________  _____ 5b 6
Am Brake Shoe & Fdry.__

Preferred _______________
100 91 91 90 90 91b 93 

165 172
93 97 95 95 85 92 89 89

100 160 165 160 165 160 168 163 169 170 175 16434 175 170 175b 176 176 169b 170b 170 170
American Can_____________ 100 45b 50b 427g 47b 4534 52b 4912 5534 5334 61 5034 60b 57 63 46b 57b 52b 68b 61b 67b 48b 64 4984 5584

Preferred_______________ 100 98b IOU4 100ig lOVg 101 103 lOOU 1025g IO2I4 104 103b 107b 1043g 105b 103 105 103 10534 102 104b 100b 103 98 102b
Amer Car & Foundry.__ t. 100 877g 9414 84b 943g 8934 9414 893g 97b 94U 1047g 101 112b 110b 121b 110b 134b 12984 138b 131b 138b 130 1483g 132b 14184

Preferred_______________ 100 113 115is U4l2116 11334 115l2 115 117 1161211678 11634 117b II584 119 115 116b 116b H7b 115 116b 114b 116 113b H6b
American Cotton Oil____ 100 39b 4514 42 46 4334 50ig 4734 5834 5384 59i2 55b 64 61 67b 513g 62 55 59»g 56b 60b 49 58S4 46b 513g

Preferred_______________ 100 88 89 91 91 9234 93 93 93 91b 93 91b 92b 91 92 91 93 91 92b 93 93 88 90
Am Druggists’ Syndicate__ .10 103g 13b III4 13b 1284 1414 1234 14b 1234 133g 12 13b lib 133g 10b 12b 1034 lib 1034 U34 10b 12 11 12b
Amer Hide & Leather_____ 100 13b 17b 16b 20b 17b 2014 1978 293g 273g 373g 28 38b 3434. 43b 26 41b 31b 38b 34b 4184 29b 38b 22b 30b

Preferred___ ___________ 100 71b 8834 85b 983g 93U 10U2 99b U6lg U3l2 128 115b 131b 125b 13684 110 132b 121b 133 126b 1423g 119 13684 112b 125b
American Ice______________ 100 38 45'2 39 45b 4284 49 44 507g 48U 603g 54 76b 55 66 37b 60 44 50b 40b 49b 4134 51 42 48b

Preferred_______________ 100 5434 59 56b 6334 617g 64b 62l2 71b 68b 73b 70 76b 71b 75b 64 72 68 71 6534 70 b 61 70 64b 69
Amer International________ 100 5312 57lg 523g 6134 59b 72l2 70b 91b 86b 9634 95b H4b 10434 115b 8934 1083g 95 105b 9834 132b 105 131 103b 116b
American Linseed________ 100 4534 5234 4512 49b 44lg 5034 48 55l2 53b 67 66b 79b 73b 82 69 7784 72 83 78 84 66b 89 66b 78

Preferred______________ 100 88b 9234 86b 89 85 91 89b 983g 94b 9734 95 98b 96b 98 94 96 9584 97 95b 97 92b 98 92b 95b
American Locomotive_____ too 58 63 58b 67 6334 687g 65b 78 74b 86b 80 8934 88 97b 80 93b 8884 11034 103b H7b 90b U 0b 90 103b

Preferred______________ 100 100 10234 102i210414 10434 105 103 10478 104b 10734 107b109b 106 10934 105b 106b 105b 106b 105b 108b 105 IO784 103b107
5334 59b 55 63 52b 57b 55 61b 49 57 3934 48

American Malting________
1st pref ctfs of deposit..

American Shlpbldg (The).. 
Amer Ship & Commerce..wo 
Am Smelt Sec pref A stpd 
Amer Smelting & Refining

100 1 43g
48

1 2 U4
46

234
51

II4 2b 
5018 *5534

134 5b 
*53 6I84

2b 4 
*58 66b100 46 43i2 50 36 66

100 135
35
80
63b

135
47b
85
77

par 353g
85b
69b

41 26’4 44b 
80 82 
61b 71b

26 31b
92b 
62 ig

93 93 94 92b 93b 
69b 737s

93b 937g 
70b 84

93b 94b 
78b 86

94 94b
82b 89s4

88 
79 b

79b 83*4 
61b 70b100 67U 78b 717s 66 71,4 72b 84

Preferred_____......___ 100 1041*, 107 103 107 103 105b
115

104b 106 
l097gll4

1055s 109 
115 130

10534 109 
118 126b

107 109b 
120 129b

102b 107 
120 124b

iniuinft Q77o 103 98 101 
114 125

94 98
American Snuff__________ 100 105 1147g 10912119 107 120 140 121 136 101b H5b

Preferred new__________ .100 99 99 94b 94b 
79b 105

94b 943g
104b 109b
33b 39

96b 96b 93 95 97 97 80 85
Amer Steel Foundries .100 773g 86b 68 83b 79i2 87«4

35b 43b 42lg 47 36b 44b 
94b 96b 

1223g 135

37i2
04

43 40 46i2
96

38 46 39b 46
Preferred______________ 100 96 94b

137
9134 95b 

13134 146b
91 93

American Sugar Refining. .100 lllbll5b 112b I22I4 117 126b 124lg 133 129 136 126b 139b 134 142 125b 14584 148b 130b 141s4
Preferred______________ 100 113b 1153g 116 118 U5I2U684 U6lg 118b 117 119 118 118b 118 119 II484 118 117b 118b 116b 11734 116b U7 115*4 118

Amer Sumatra Tobacco__ .100 96l2 106b 98b 11534 10934118 103 114 61047gl).l7g 106b 120b 103b119 73 1053g 82l2 98b 95 113 84 104b 87*4 99
^Rights__ __________ .... 284 5b 

9334100
3b 5b 

95 97bPreferred______________ .100 93 94b 95 98 95 97b 937g 97 96b 9984 92b 98b 94 97 94b 97 93 9384 90b 94
/Vmer Telegraph & Cable. 
Amer Teleph & Teleg_____

.100 60 60 63 63 59 59 61 61 55 55 5534 56 
99b 101b

50 55
100 98«4 IOU2 99U 107b 103lg 108b IOOI4 106b 10234 108b 104 108b 103b 105b 9684 103b 97b 102lg 98b 101 95 100b

American Tobacco________ 100 192 206 1917g201 195U215 204b 210b 203 215b 210 221b 217b 255b 201b 247 223 309 298 314b 233 30712 243b 289b
Preferred new__________ 100 101 106 100 102 100ig 102 100 10078 965g 1007g 1003g 1023g 100b 101b 100 IOOS4 100b 102 98b 101 99 100b 93b 99b

Amer Woolen of Mass_____ 100 45b 52b 4514 5734 5134 67b 54b 6934 66 9734 103 130 117 137 105b 121b 112 123b 117 149b 113 145 11784 169b
Preferred______________ .100 9412 96b 943g 97 97 102 98 997g 100 103 103 IIO84 109 110 105b 109b 105 108b 105b107b 101 105b 101 104b

Amer Writing Paper pref. .100 27b 3534 30 38 35b 43 39 4534 42 48 43b 523g 50 66b 51b 68b 56 63 63 69 54b 68b 51 60
Assets Realization_______ ..10 1 ll2 1’4 13g 1 3b U2 2b lb 3 lb 23g lb 4b 134 534 2b 3b 2b 3b 3ig 93g 5b 7*4
Assoc Dry Goods................ 100 17b 26b 18b 223g 20b 27 23U 45b 4ib 5534 47 583g 52 57b 51 59 51b 5434 51b 60 50 58*2 53 65b

1st preferred___________ .100 61b 63 62 65 61 65 70 75 75 79b 74 77 76 80 82 82 75 78 75b 7634 71 76b 68b 7434
2d preferred___________ 100 58s4 5834 58b 58b 59 63 75 80b 75 77 77 78 75 78 75 75b 75b 76b 70b 743g 70 75b

Associated Oil____________ .100 68 76b 72 75 723g 74b 73 86 83b 96b 87b 92b 9134 9584 8 784 92 90 94 94 126b 98 142 107 120
Atlan Gulf & W I SS Lines .100 973g 108b 92 104 101 118b 116 147«4 143b 177b 160 184 163 181 140 167 151 170b 169 192b 157 198b 161b 177b

Preferred______________ .100 64 67 65 65s4 65b 67 67 74 74 76b 72 72b 73 74 73 74b 72b 72b 72 73 69 71 70 75
65b 75b 
16 20b15

2Q
20l2 
31 lo

14b 18b 
29 34b
99b 148b

30 35b
Baldwin Locomotive______ 100 647g 77b 65b 80b 7634 91i4 87i4 9434 9034 10434 93b 10734 107 124b 98b U6 11 lb 14334 13334 156b 100b H4b

Preferred______________ 100 102 102 102 102b 104 106b 10434 105 IO534 108b 109 11 lb 106b 10734 10434 108 104b 106 10412 105b 100 102
96 99*2

94io
94 101

Preferred______________ 100 91 93 95
117b 137

91b 94 
118 133bBarrett Co (The)_________ 100 103 11534 110 122U 117 125b 120 1 353g 12834 13834 127b140 12834 145 112 129b 120 136b 123b 128

Preferred______________ .100 llOU 1101? 110 111 lllb 11584 11478 115 1147g 119 117 117b 115 116 113 115b 11212 H3S4 114 116b 113 114b 111 111*4
Bethlehem Motors Corn.no par F 26 30b 27b 45 27 38b 27b 33b

Rights__________________ b 1
Bethlehem Steel Corp___ 100 5512 62b 58b 623g 64 697g 6834 767g 72b 807g 80b 91b 87b 10734 82 853g 86b 107 100 107b 88b 104b 86b 94b

Common Class B_______ .100 55 b 63b 58b 65b 63b 71b 6884 77b 717g 813g 81b 93 87 110b 79b 953g 85 1103g 101b112 90 110b 883g 9884
Preferred ______________ 100 90b 9H4 90U 95 91b 9H4 95 98b 99 100b 102 105b 105 108 107 107 100 100 100 105 10U2 10212 90 100
8% preferred___________ 100 101b 105 10234 105b 104b 107 105b 110b 1097gll3 111 115 11134 115 110b H4b 111b 116 11334 116 113b 116 110 114b

Booth Fisheries________ no par 18b 2234 18b 21 19b 22 19b 24b 20b 2434 21b 24 21b 25 17b 22b 17 19b 16b 19 12 17b 11 £ 14b
1st preferred___________ .100 84 84 80 83

Brooklyn Edison Inc_____ 100 ___ 100 100 98 98 97 97 98 10034 99 99 100 101b 101b 102 98 98 98 99b 95 98 85b 94
Brooklyn Union Gas______ .100 80 82" ___ 797g 82 7734 81 8134 92 88 91 85 87 80 82 73 78b 68 7234 4934 65 41 57
Brown Shoe______________ 100 71 71 73 74U

9984
74b 83 
99b 100

84 92
100 101

89b 10434 
100 101

102 112b 
99b 101

90 100 
97 99

93
97

104
97l2

98
98

10934
100

105 10934 
98 9984

103 110
Preferred ______________ 100 98 98b 9812 100 100

Brunswick Term & Ry Sec .100 8b 10b 834 9b 8b 10l2 884 11 9 lib 834 11 10 15 10b 15b 10b 12 10b 12b 8 11 6b 8
Bush Terminal___________ 100 85 85
Butterick________________ 100 16 17b I6I4 18b 19b 24 21 25 23 30 • 27b 37b 31b 3934 30^8 37^2 25 32 26b 30b 24 31b 23 28b
Caddo Central Oil & Ref. .100 48b 54b 

63b 69
41b 52b 
64b 71b

43b 48b 
60b 75b

30 43b
65b 72

33b
67b

3934
71b

32b
68b

38b
84b

22b 34b 
73b 84

19b 23*4 
74 87bCalif Packing Corp (The) no par 48b 547g 5ib 54 52b 62 60 6434

Preferred______________ 100 109 111 115 115 
27b 34b

117 117 
3U2 3934

116 116 
3434 52b

116 116 
38b 50b

1 5>nie 1?Ok 120 120 
40 53b

120 120
Calif Petrol vot trust ctfs. .100 20b 25U 2234 2884 25»4 28b 25 2934 40b 5484 49b 56b 41 46*4

Preferred______________ .100 64b 7014 6734 74 68*4 7434 6884 7278 71b 80b 77 8434 78 843g 78b 84 78b 86b 79b 8134 76b 80b 72b 80
Case (J I) Thresh M pf ctf. .100 91b 93l2 93 93b 93 95 95 99 97 100 97 100b 98b 100 1003g 101 98 100b 98b 100 98b100b 97 99b
Central Foundry_________ .100 21 28 2(U2 26 

46 5478
24b 45 
53 74b

29 40 29
55

32b
62b

29b
59

39
65Preferred____ _________ 100 301!, 30b 32 33b 30 34 27 30b 30b 52b 50 73b 46 58 ____

Cent & South Amer Teleg. .100 107 11734 110 113b 114 114 120 120 107 110b
106b

120 120 115 115 115 115
Central Leather__________ 100 57U 6234 56b 65ig 63 77 7514 82 7834 9634 95 10934 1063g 116b 86b 11134 93b 10U2 HOb 92 110b 90b 101b

Preferred _____________ .100 104b 106 105i2 10634 105b 10778 10784 llli2 111 112 111 112b 112b 114 108b 112 109 110b IO684 109 107b U 0b 107b 109b
31ig 35 30i4 46b 40b 50b 

90 90
40 46b
8434 90

4Qb 51b 
90 90b

239b 26734

38 43i2
86 86

40 42 40 4634 44 65b 53 61
1st preferred___________ 100 85 88 85i2 85b 86 86

Chandler Motoi__________ .100 103 10934 109b 127 122 128b 125 152 143 191 189 248 209 251 253 296 290
121
91
78

367
140b
110b
85

Chandler Mot Car(The).no par 90 141b
103 113b

7934 93

112 137
Chicago Pneumatic Tool.. .100 68 68b

6334 73
78 « 8134 
74b 88

79 81b
85b 95b

72 78b
78 85

77
76

92
83

103 108
Cluett Peabody & Co____ .100 6214 65 60b 61 61 63b 72 75 84b 108

Preferred______________ 100 10312 108 10634 106*4 105U105U 104b 10434 105 105 105b106 106 108 104 108 109 110 105 108 102b102b 109lg 109b
Coca Cola Co (The)____ no par 37b 4358 

59 6684
37b 40b

Columbia Gas & Electric. .100 40b 433g C3-4 46 43l2 467g 44b 473g 43 55 513g 59b 58b 65 56b 62 61b 64b 62b 69 60 ®65
Columbia GranhoDh Mfg no par 5034

94b
75b
95b

57b 73b 
93 95b

57b 71b
t Preferred______________ 100 91b 93b

♦Stamped. b Ex-rights
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STOCKS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November December 
Low HighLow High

par S per share $ per thare S per thare S per thare I per thare J per thaer S per thare $ per thare $ per share $ per share $ per share $ per share
Compualng-Tab-Record_ _ .100 37*4 39 38b 40 42 46b 45 47*4 42b 47*4 46 52b 50b 63*4 42 54 51b 59 54b 59*4 53b 57 51b 55
Consolidated Cigar___ no par 72b 75 61 72 54 60*2 59 6312 62*g 743i 61 70 62 64

Preferred ______________ .100 8512 86*4 83 86^ 78 83 78 80 80 85b 78 81b 78b 80bCons Gas El L & P (Balt). .100 110b 111*4 109 109 109b 109*4
Consolidated Gas N Y___ .100 87b 9712 90b 98 92 97b 92S4 99*4 97 103b 99b 103b 99b 106b 93 101 91 95 92b 100 83 96*8 78*4 89
Consol Textile Coro.__ no par 31*4 37b 30b 36b

Rights_________________
Continental Can Inc..,__ .100 68 71b 65b 77 73b 82b 76b 81b 79 88b 85b 103*4 93b 99b 81 96 90 96b 91 96*4 87 94b 86 91b

Preferred__________ .10( 104b104b 106 107 10S*A 1091a 109 HO 110 110 100b 100b 104 105 103*4 103*4
Continental Candy Coro no par lib 14b 1034 1314 111$ 1533 121$ 1514 12 14

Rights _________ _______ 1$ *4
Continental Insurance__ -.25 58 62 63 66 65 69b 67b 74 70b 72 71b 75 71b 74 72 74*4 .74*4 75 75 75*4 80 84b
Corn Products Refining.. .100 46 50b 46b 49b 47b 60b 56b 63b 61b 68b 62 b 84*4 84 95*4 71 90 82b 90>2 85b 99 76b 96*4 78b 89

Preferred ______________ .IOC 102 104 10284 104 104 108 104b 106*4 106b 108b 106b 108b 107 109b 106 108b 105 107b 106b 108b 106b 108 106 109b
Crex Carpet_________ -lot 48 48 531? 62b 54 55 58 79 541? 541? 5612 65 62 621$ AH Afi 56 56
Crucible Steel of America. .100 52b 60b 52lg 62 60b 70b 65b 72b 69b 84b 86 97b 94b 149 126b 164b 166b 248 221*4 261 175b 250 192 222

Preferred______________ .IOC 91 92 91b 92b 93b 95 93 94*4 95 100 99b 103 100 105 99 102 102 105 102 103 99b 103 97 100b
Cuba Cane Sugar Corp.no par 20*8 31b 20*4 24 21 24b 23*4 32b 317g 39b 32 37 32b 41b 29b 34*4 31b 43b 39 45 39b 48*8 45 55

Preferred _____________ .IOC 71b 80 72b 77 69b 7534 74 78b 78b 85b 81*4 85b 75b 87b 77b 80b 77b 85 81b 84b 81 84b 82*s 87b
Cuban-American Sugar__ .100 150 160 153 165 170 182 179b195 197b 198 195 198b 195 214 201 250 245 319 278 410 354 410 375 405

Preferred______________ .100 10134 101»a 10.57. 1657. 106 106 102 105 104 106 1041? 1041? 106b 107*4
Deere & Co preferred_____ .100 95b 96 93*4 96 95 96 96b 98 98 99 99 99b 103 103 101*4 101*4 100 101b 100 100b 100b 102 99*4 100b
Detroit Edison___________ .100 110 110 111*4 111*4 110 113 111 113 116 118 116 116 117 117 99b 119 117b 117b 112b 115 ____ ____

Rights_________________ *4
Diamond Match__________ .100 110 113 112 112 118 118 118 118
Distillers’ Securities Corp.100 49 55b 52b 58b 57*4 66b 62b 65b
Durham Hosiery Mills “B” --50 - 61b 63

Preferred______________ 100 100b ioib
Electric Storage Battery.. .100 55 55 59 71 74 77b 76b 78 77b 88b 92 96 b 137 137
Emerson Brantlngham__ .100 28b 43 34 39*4 28 *$ 337s 29 32 31 39 30 33*2 24b 31

Preferred______________ .100 94 101 99 99b 97’ 97 ” 92b 94b 92 92 92 93 “ 88 92b
Endicott Johnson________ -.50 80 83*4 84 121 96 116b 104 123 119 141*4 123 146 131b150

Preferred ______________ .100 103 103b 102b 104*4 101b 104b 103 105 104b 106b 103*» 106*a 103 107b
Fairbanks Co (The)______ 25 79*2 81*9 73 78b 78 94 SO 933. 80b 84l2
Famous Players Lasky_.no pot 110 114 109b 117 109 123 93 114*4 98 113b 105 113*8 8519 109 83 93*4

Rights..____ __________ 1 lb 1 3>g 134
Fisher Body Corporation no par 38b 44b 41 54b 47b 63b 52 64 b 67b 82 77 97b 80 86 69 92b 92*4 145 134b 173 121b 163b 121 133

Preferred______________ 100 92 93b 91 97 95 97b 93 100 98 101*4 99b 100b 100b 101 100 100b 100 108 107b110b 106b107 101 105b
Fisk Rubber 25 42*s 467s 431* 47b 46U 55 39b 5134 40 44b
Freeport Texas Co______no par 47 50b 49b 64b 42b 56b 44b 52b 45 52*8 33b 46U 31b 41
Gaston Wms & Wigmore.no par 25b 30b 26 32b 29 3334 29 31b 28 37b 31b 37 34 38*4 28b 35 28b 31b 25 34 17b 26b 15 20*8
General Chemical________ .100 170 170 163b 172b 173 175 173 179 173b 195 195b197 185 193*4 179b 180 185 187 187 203 185b188

Preferred______________ .100 102b 102b 103 108 103b 104 103 103b 103b 104 106 106 103 103b 101 101 98b 101
General Cigar, Inc_______ .100 47 53*4 48 54*4 52 55b 54*4 61*4 57b 84b 7812 87b 80b 95b 74 92b 78b 83*8 80*4 90 68 83b 68 b 75

Rights______________ ___ i4 a4
Preferred______________ 100 103 103 104 104 10419 1057. 104b 106 97b 97b 97 100
Debenture (7%) pref.__ 100 101 101 9514 97 95 98 94b 97*2 90 94

General Electric__________ 100 147 151b 144b 155*4 153b161 155b 164 160b 168b 160 169*4 165 173b 160 167 161 ' 173 165 176 165 ' 173*4 166 174
General Motors Corpn___ .100 118b 134b 124b 154*4 148 171b 168 183b 179b 210 203 243 220 242b 210 239 230 265b 254b ?90*4 280 406b 310b345

Rights____ 34 2&8 13g 27fl
Preferred______________ .100 82 84b 83 86b 85b 91*4 90b 94b 90b 94 91 95 91b 94b 89*4 92l,i 90b 91b 90 92*4 89b 95 8Sb 93b
Debenture Stock________ 100 82b 86 84 91b 90 04*4 90 90b 90 90b 88b 91 84 88b 85b 89 86*8 88b 85b 94b 84 90*8

Goodrich (BF)..................... 100 56b 62b 57*4 71*4 64*4 70*4 65 74 70b 78b 73 87b 1(80*4 89b 70 81 75b 84b 81*4 93*8 78 92b 78b 84b
Preferred______________ .100 103 104 103 108 107 109b 106 108b 103b 107*4 103 104*4 102 103 102*4 105b 104b 104b 104 105 102 101*8

Gray & Davis Inc. .25 48*4 5334 46*8 50*8
Gulf States Steel tr ctfs.... 100 50b 61b 49b 56b 53 59 51 55b 54b 80b 56b 81 65 76b 55*4 64 58 67 63b 89b 57 86 61b 80b

1st preferred tr ctfs_____ ion 94b 95b 92b 92b
Hartman Corpn (The)____ 100 54b 56 55 55*4 67b 63 63b rt 71b 84*4 80 83b 82 96*4 83 94*4 83 88 85 87 87 92 89b 100b
Haskell & Barker Car__ no par 42 45b 40 44*4 41 45b 45 55b 52 61b 57b 65 61b 71b 53 64 b 59 65b 61 65*4 55 65*8 55 61*2
Helme (G W) pref....... .......... 100 107 107 107 107
Int Agrlcul Corp_________ 100 10b 15b 14 15 1312 19 16*4 21b 20b 27b 23 27*4 25b 37*4 25b 32 25 27b 25b 29*8 19*4 27b 13 22

Preferred______________ 100 48 59 53*4 58b 57 69b 66 67 75b 86b 82 89b 84 91b 80 84b 80b 83b 81 90*8 80b 86 80b 83
International Harvester.. 100 110b 117 lllb H6b 115b 129b 124 135b 128 135b 130b 147b 136b 149b 125b 140 129 138 132 148*4 126b 144b 125b 134*8

Preferred______________ 100 116 118 115 117 116b H6b 115b 117b 116 117b 119 120 116 120 114b 118b 115 118b 113 116*4 113b H5b 111 115*4
Intern Mercan Marine.__ 100 21b 27 21b 25b 23b 28b 25*4 427g 40b 58b 42 55 52b 67*4 48 61*4 55 64b 57 66 44*4 63b 44^8 5234

Preferred______________ 100 95b H3b 92*4 103b 100*4 114b 109*4 120*4 108b 12812 112 125b 115 123b 109b 117*4 115*4 124*4 110b 122b 100b 113*8 101 109*4
International Paper______ 100 30b 36b 33*4 48*4 42*4 48b 44*4 54*4 49 57b 51b 65b 63 71 50 65b 53b 62b 60b 73 65 82 65*2 80*4

Preferred______________ 100 98b 98b 95 95 105 105b
Preferred stamped__ ___ 62 64 62b 71b 71b 75b 72 76b 73 77 75 77b 75b 80 77b 78 7534 78 74b 79b 75 791$ 76b 79b

International Salt__ ...... 100 53 53 57 57 54 54 54 56 56*4 60 65 6612 65 70
Internat Nickel___________ .25 24b 32b 24b 27 25 27 25b 30 24b 29b 27b 33b 29*4 33b 24*4 30 25b 27b 26 30b 22 28*8 20*8 25

Preferred________ 100 97b 97*4 95 96b 96 97 93b 96 91b 93b 90 90 92b 93 90 93*2
35*4 65 34 40

Jewel Tea Inc____________ 100 28b 36b 28 34b 35 48 37 46 36 417g 37b 42b 36 41 23 36*4 18 26 18 30 21b 25 15 22
Preferred______________ 100 88 90 84 88b 89 91 80 89 84 88 83 87b 76b 80 60 78 60 65 59b 72 65 b 67 38b 63

Jones Bros Tea, Inc______ 100 31 35*4 36b 44 36 40 36*4 39 33 36*4 28*s 35b 2434 28
Kayser & Co (Julius)_____ 100 107 107 107 111 106 109 105 130 124 129 116b 125 120 120 115 120 115 120

1st preferred____________ 100 117 118
Kelly-Springfield Tire.__ -25 68 80b 76b H3b 107b 123*4 117b 129b 118 129b 117 129b 126b 139b 116*4 132 130 142b 140 160*8 126 164 126b 146

Rights____________ ____ b 1
Preferred ----- 100 90b 92 93 95 95b 95b 94 95b 95 95 100 100 95 98b 95 95b _________

S4 4 12 1 ___  ___
8% preferred___ ________ 100 102b105 104*7 106b 106 110b 1021» 1071a 101b104

Kelsey Wheel____________ too 34 35 34 36b 37*4 41 36 43 39b 19b 53 58 54b 78 60 71 53 '109 85 114*4 67 111 73b 82b
Preferred______________ 100 89 91 95 95 94b 94b 92 92 93 100 98 100 96 100 96 98 98*8 100 b 99 99*4 97 99*2

Keystone Tire & Rubber .10 89 109 88b 99b 91b105b 98 126b 62b 100 48b 72 57*g 72b 45b 68 b 38b 47b
19 22b 16b 19b ___  ___

Kings County Elec Lt 8c P. 100 98 98 _________
Kresge (S S)______________ 100 108 112 112 1151? 11 SI? 122 127 136 136 148 170 145 150 140 155 140 140b

Preferred______________ 100 106 106 lOOU106U 107 107 107*2107*2 109b 109b 108 108 108 108 ___  ____
Kress (S H) & Co__ ______ 100 60 63 63 63b 64b 64b 66 66 70 717g 79b 83 82b 84b 8-7 89b 77 78 -__ _____

Preferred______________ 100 105 105 1071a 1071? 106 106 106 106 110 100 108b HO 109 110 110 110 -__ _____
Lackawanna Steel________ 100 62b 68b 63b 67b 66*4 72*4 69b 72*4 70 84*4 77 88b 84b 93b 74 86I4 80 89 83 103 81 107*4 81b 89b
Laclede Gas (St Louis)___ 100 83 83 77*4 83 69*4 77 69b 70 65b 73 66b 69b 50 55b 50 50 50 51 45b 50 40b 47 33 40
Lee Rubber & Tire____ no par 21 2434 22*4 27b 24b 26b 25b 35b 31 37b 30 37 32 39 27b 34b 29 34b 31b 40 32*4 37 33*2 38*2

Rights__________________ lb
Liggett & Myers Tobacco.. 100 204b 2243a 212 220 211 220 201 209b 209b215 215 21934 220 243*4 230b 250b 219b 249 227b 241b 198 225 195 206

Rights_________________ 16 16
Preferred______________ 100 107 lllb 108 109b 109 lllb 110b lllb 111 113b lllb114 113 115 lllbll4 110 112*4 110b 112*4 110 lllb 108*4 114*4

Loft Incorporated,__ .TVo par 25b 27°8
Loose-Wiles Biscuit tr ctfs 100 41 47b 40b 44b 43b 49*4 47 57 52b 58b 58 78b 70 81 60 71 67b 73b 68b 81 6634 77 68 7-

First preferred__________ 100 94b 9634 96 96 97 100b 100b101 101b 103 103b 106b 100 100 ___  ____ 99b 100 100 100 99 100
Second preferred______ 100 96b 97b 94 94b 97b 105 107b no 107b107b 115 120 115 118 ___  ___ 113b 115 108b 1141’ 107 114 106 109

P Lorlllard............................. 100 162 168b 154 164*4 153 163*4 147*4 154 152 181 174b 195b 185 245 207 240 215 245 210b 239b 163 216 172b 197
Preferred _____________ 100 107 109 108 109b 109b 107b 108 110 108*4 110 112 112b 112 115 112 112b 112 112 110b 110*4 110 115 110 114

Mackay Companies_______ 100 70 7134 73 7334 70b 73 73 73 77 79b 74 75 74b 77 75b 75b 73 73 63 73
Preferred _____________ 100 64 65 64 64b 64 64 64 64b 64b 65 63 64b 64 66 64 64 64 64b 64 64 64 64 64 64b

Manati Sugar 100 130 137
Manhattan Beach __ 100 lb lb -__ _____
Manhattan Shirt 100 117 117 -__ -____

Preferred 100 100 113 106 118b 116b 136 -___-____
Manhattan Shirt tem ctfs .25 29b 34b 30 38b 28 34 29b 31b 29b 35*4 29 34b 30 33
Marlin-Rockwell_______no par 78b 79b 71 76 70 801? 7612 77b 70 74 61b 68 67 72 65b 65b 70 74 65 74 ---- ——
Martin-Parry dorp nn par 26b 31b 23 27b
Mathieson Alkali Works___ 50 34b 34b 25 31 32 40 31 31 32b 32b 34 40 40 43 38b 38b 35 39*8
Maxwell Motor________ ___ 100 26*4 30b 28b 36b 33b 41 36b 42 39b 51b 43 58*4 48b 61 43 53b 44b 54 45b 57b 35*4 53b 2834 39

Certificates of deposit 36 43
First preferred_________ 100 50b 53b 52b 59*4 58 69b 64*4 72 68*4 78*4 71b 83b 75b 84b 69b 80b 73b 82*4 76 82*4 64*4 78b 59 68b
Certificates of deposit 64b 69*4 59 68 >4
Second preferred______ .100 19b 22b 20b 26b 24*4 33b 30b 33b 30b 40b 35 46b 37b 44*4 32b 42*4 36 43 37b 45*4 32 42 28b 33b
Certificates of deposit 32*8 35*4 28*2 33

May Department Stores.. .100 60 66 63 67 66b 76*4 75 91b 86b 99b 95 109b 103 109b 95 102 99 102 100 131*4 lllb 128 115 128b
Preferred _____________ .100 104 104 106 108 108 108 107 108b 110 110 109 110 108b 108b 108b 108*4 106*4 106*4 106b108 107 109b 105 108b

Mexican Petroleum_______ .100 162*4 197b 163b 184 171*4 193b 173 190 173b 189b 173 205b 183*4 204b 163 191 188b 225*4 221 264 186 255*4 183 224*2
Preferred _____________ .100 10634 10634 105 107b 106 108 107 108b __ __ ___ 108 108 108 110 110b 112 118*4 118*4 111 111 108 110 99 105

b Ex rights
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Low High
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P2T S per share $ per share $ per shar 3$ per shar ;$ per shar ’$ per shar $ per share f per share $ per share $ per share S per share
Middle States Oil Corp. .10 32 68 53 71»4
Midvale Steel & Ordnance. .50 40*2 44% 40*4 43% 41% 48 4 4*2 44*4 44*8 53 4734 54*8 51*2 62*4 47*2 55*4 47% 55*8 50*4 57 49 58
Moline Plow 1st pref 100 96 96 96 96 94 94%
Montana Power___________ 100 69% 73*2 71 74*2 69 77 69 73 69 79*4 75*4 82*4 76*2 83 61% 78*2 62*4 67 62 66 54 64*4

Preferred ______________ 100 105 105 106 106*,i 104 104 106 106 IO6.4 106% 100 106
Mullins Body Corp __no 46 53 40 50

Preferred _ _ _ 100
National Acme ________ .50 29*2 31*4 30 31 30 33 33 39-2 34*4 38 3534 39 37% 43*2 35% 39*8 35*4 39% 36*4 39% 35% 38%

45 61*4 58 66*4 60*2 75
Preferred 100 87% 91 88% 91% 87 90

National Biscuit____..... 103 109 113 112 1:7-2 1:5 123 1 ’8*4 125 l’9 1243a 122 13334 124 131 107 123 114% 119 118 139 115 128*2
Preferred _____________ 100 115*4 118 11S%120 113 121 117 118 117 120 118 120 116-4 117*2 115 115 117 117 115 116 11234 115

National Cloak & Suit__ 100 70 75 71 71 71 75 75*4 84% 82 87% 79 81 80 92 76 84% 77*4 82*2 8P4 86 77 82%
Preferred _____________ 100 103% 104 103% 105 103*2 101 103*8 105*4 105 108*4 106 106 108% 107*4 107 107*8 106 106 105 4 106% 103% 104

Natl Conduit & Cable..no par 14*8 15*2 14 17 15*2 17’. 15*2 21*2 18% 21*4 19 22*4 21% 2434 14*4 21% 14 17 14% 16% II84 1434
Nat Enameling & Stamp. 100 47*4 50*4 45*8 52% 49% 52*4 52*4 61% 60 69*2 68*4 88% 78 86*4 69% 79*4 74% 80% 79*2 85% 74 84*2

Preferred _____________ 100 93 94 96*2 97% 9S*4 100 99 100 102 104 102 102*4 102 102% 102 102*8 102 103*4 102 103 101 102
National Lead___________ 100 64 68% 64*2 68*4 66 69*8 63 73*4 72 81’4 74 85*4 80 87 75*8 84*4 79 84*4 82% 94% 78*4 92*4

Preferred _____________ 100 107 110% 108*8 109*2 107 103 109 110 110 110*2 109 110 110*2 113 106 110*4 102 109 107*2 109 106*4 108
New York Air Brake_____ 100 97*2 105 91*4 106 103 115 108% 113*2 109 124 115 124*2 119 129 105 119 109 12S 124 145% 113 138%
New York Dock_________ 100 24 26*2 19*2 23 20 22 20*4 35 27 33*2 293g 42 33*8 70*4 50 69*4 47*2 60*2 54*2 61% 44 57

Preferred _____________ .100 48 48 45 45’s 41*4 45 45*2 54 49% 55 51 63 55 75 63 73 58 67 61*4 69 59 64
Nor Amer Co new stock__ 100 47 48 47 50 50*8 52 50*2 55*8 52 6134 56 60 57 67 57*8 61 57*2 64% 58% 60 54 62*4
Nova Scotia Steel & Coal. .100 46 55 47 50 48% 51*4 50 65 5934 78*4 76 97 80*4 90*2 68 82 74*8 84 76*8 87 66*8 84*4
Ohio Cities Gas (The).__ ..25 41*4 44 <8 c35*4 41*8 36*2 41*2 38*2 4434 43*2 56% 53% 59*4 56 61% 48*2 56*2 50*8 55% 52 57% 46 51*4

2b 3!8 2-^4 41o
Ohio Fuel Supply________ ..25 43 46 44 44% 45*4 47 43*4 50*2 49 51 50 52*2 49*2 55 50 53*4 50*4 53*2 51*4 53*2 50 53*4
Oklahoma Producing & Ref.5 8*4 10*8 8 9*8 8*4 9% S*2 11*4 103g 13*2 9*2 12 10*4 12*8 9% 11 9*4 11*4 9% 11 8% 10':

Bights 9-16 % Q-1613-16 % 15-16
Otis Elevator_____________ inn 130 145 123 149

Preferred______________ 96 96
Otis Steel no var 31% 39*4
Owens Bottle-Machine (The)25 47 49*2 48 49% 46 49 47 57 51 57% 53 62*4 56 63 53*2 5S*8 55 58*2 56 74 55*8 69

Preferred _________ ____ .100 103 103*2 104 104 101*2 102 101*4 103 100*4 101-4 100*4 101
Pabst Brewing pref_______ ion
Pacific Development Corp. .100 73 80 73 73
Pacific Gas & Electric.__ ion 66b 75b 65*4 69 65% 69*2 61*2 66% 59*2 63*2
Pacific Mail Steamship__ 5 34 38*2 29*2 34% 32 35 33 40 37 40*2 36*2 42 38 4238 36% 41*4 37% 41 36*2 40 36 39*4
Pacific Telep & Teleg____ 100 22 23*4 23 29 24% 27% 23*2 27*2 26 27*2 26*2 33*2 30 35*2 31*4 40*2 33*2 35 31% 36 34 33

Preferred 100 88 88 90 90
Pan-Amer Petrol & Trans. .-50 67 74*4 67 82% 77 84*2 7938 85% 82*2 973S 86*4 103% 93*2 119*4 99*4 115 11334 124*2 117% 140*4 99-s 133*2

Rights _______________ 2% 3*2 *8 3
Class B stock_______ ..50
Preferred 100 117 126*2 117 142% 138 144% 138 143 167 175 185 205*2 905 225

Parish & Bingham______no par 42% 47*4
Penn-Seaboard Steel vtc.no oar 30 37 27*2 31 30 39*" 34 39 36 58 39’s 50*4 3734 48 40 45% 32*2 44%
People’s Gas Lt & Coke.. .100 45*8 50*2 4678 52 48 52*4 48 51% 48*2 57 50*2 56*4 49*8 54b 39 51*4 42 45*2 41 47 34*2 41*2
Pettibone-Mulliken______ 100 30 30 45 61b 40 50

1st preferred____ ____ 100 100 100
Philadelphia Co (Pittsb.. ..50 30 32 30 36*8 34% 36*4 34*2 43 39*4 43 36*4 4184 38*4 42*4 32% 38% 33 36 33*2 37% 31 34
Pierce-Arrow Motor Car.no par 38*4 43% 39*4 46% 42*4 46*8 44% 52% 49% 61% 53*8 66% 53 64% 48*s 58*2 54*2 65% 60*2 99 60*2 98*2

Preferred _____________ .100 101*2 102 105 105 103 105*2 103 105*2 104*4 110 105%110 105% 110 106*2 108 105 105*2 105 111 103 4 110
Pierce Oil Corporation__ »_25 16 19*S 1S*8 18*4 17 19% 18*4 2684 2434 28% 20% 27 22*4 25% 20 23*2 21 22% 20*2 2234 18 21%

Preferred ___________ 105 105*- 101% 105%
Pittsburgh Steel pref____ 100 90*2 90*2 93% 94 91*4 91*4 92*2 93*2 9734 99*2 98 93 96 98 92*4 97 9234 9234 92*2 93 92% 94
Pressed Steel Car________ .100 61*2 64*2 59 68*4 65*8 72*4 68 76% 74 82 79 87% 85% 93*2 78*2 92% 85 9684 9134 109 95 103*2

Preferred _____________ 100 101 104 101*2 101*2 100 100 100 101 101 102 102% 104% 104 106 101 103 101 104 106 106 100 104*4
Pub Serv Corp of N J_____ 100 82 91*4 82 83 83 86 82 84 82 82 80 84*s 82 86*2 79 82 73*2 79 70 70
Pullman Company_______ 100 119*4 122 111% 117*4 115 122*4 119 122% 119 129% 125 129 123 132% 114 125 117 124 11934 131 110 129*2
Punta Alegre Sugar_____ .60 53 54*8 52 54% 51 60*2 54*8 60 55% 66 659*4 72 62% 72 65*8 74% c68 97 78 94%

Rights__ ____ _______ 3 b 434 2b 41% 4*4 6*2
Railway Steel Spring____ 100 69% 77*s 68*2 76% 74*4 83*4 77*4 89 86*2 93*4 873s 95*4 92% 99 84*4 95 93% 104*2 98 107 92 107*2

Preferred _____________ too 105 106 104 107 106*4 107*2 106*2 108 108 109% 107*2 112 108*2 110 106 108*4 107 107*2 108 10934 105 107
Remington Typewriter v t clOO 76 82 77*4 86*4 68 81% 70 80 77*2 105*2 78 103

1st preferred v t c______ .100 96*2 96*2 101 101 100 100 99*2 99*2 101 101 101*2 101*2
2d preferred v t c_______ 100 97 98% 95*2 97 97 98 100 100 101 101

Repiogle Steel_________ No par
Republic Iron & Steel.__ .100 71*2 76*4 71% 77*4 75% 86 80 84 80*2 89*2 84*2 94*8 92% 103*2 80% 94% 8734 99% 92*2 14334 9934 145

Rights__ _______________
Preferred _____________ 100 100 102 107% 102*2 101 105 101*2 103% 103*4 104*8 102% 104% 103% 106*2 104*4 105*4 103 106 103 105% 105 106*2

50 57*o 51b 61b 45b 5l34 44b 48b 45b C6b 49 74*2
Royal Dutch Co Amer ctfs 70*4 81 74 99*2 89*4 97 91*8 114*2 106*4 119*2 103% 117% 93*2 120*2 86*4 95*8 99*2 102 105'109 10434 iO434

Rights 19 20
86*2 95 S778 115 106% 1195s 93 121 84 95*4 921- 1043. 100 113*4 92% 109*4

19*8 21
88% 90% 92% 103% 102*4 10538

St Joseph Lead__________ ..10 13*2 15 13% 15 14 17 14 1534 14 14% 14% 16*4 13*4 15*8
Savage Arms Corp_______ 100 53*8 62*2 60 61*4 62 63 53*2 62% 56*8 61*8 60% 71 74% 91% 70*4 79 73 83 8184 94*2 7434 89*2
Saxon Motor Car Corp__ .100 7*8 9*8 8 12 6*4 11% 7*4 9 7% 1034 9% 14 10 25 19*4 29 17% 26 18% 26% 13 22%

Rights____________ _____ *2 1
Sears Roebuck & Co_____ 100 170 185*4 168*2 176 171*2 181 175*4 187 183 212 108*4 207*4 202% 218 198*2 208 198% 205 204*4 22484 214 225

Preferred _____________ 10(1 120 120 120 120 120 120 120 120 119 119 1183a 1183. 1173. 118 115*2 118%
Shell Transport & Trad__ ..£2
Sinclair Oil & Refg Corp no par 33*4 36*4 33% 37% 35% 47 4434 61b 58*2 6934 52 68*4 58*4 66*4 51*4 60% 57% 62%
Sinclair Consul Oil Corn no var 58% 61% 58% 63 45% 64*4

Rights_________________ *8 1*2
Sloss-Sheffield Steel & I. .100 48*2 53 46*2 51 48*4 59 51% 55*4 52*8 65b 60*2 7334 6734 77 59*4 67 61*2 69% 64*4 79*2 67 89

Preferred _____________ .10® 87 88 85 88 86 86*2 90 90 91*4 93*2 94*2 97*2 95 95 9434 9434 94 95
South Porto Rico Sugar. .100 132 140 140 140 145 170 170 179 174 181 180 180 185 231 190 257 210 246

Preferred _____________ .100 107 108 107 107 109*2 110 111 112 110 115% 115-8 115% 115% 117 115 115*4 115 115*2
Standard Milling________ .100 124 126*2 128 130 130 139 140 149 135 135 135 135 135 135 129 131 132 133 144 160 ____ _____

Rights....... ............................ 13 14 6% 9
Preferred__ ___________ ion 85b 8934 89 90*4 88 89*2 89b 93 93 94 93% 94% 90 94 89*8 89*« 90 90

Stewart Warner Sneedom 100 86 s8 87 94b 94b 115.9 1281- 126 162 155 181
Strom berg Car of Am Inc no par 36*4 42 37% 41 37 40 38 ' 43*2 43 55 51 65% 53 104 62 91*2 62 83 75 109*2 69 101*4

Rights__________________ 8*9 10 87« 17*. 17 17%
Studebaker Corp (The).. .100 45*4 53*4 49*8 62*2 58 6534 63% 78*2 76 107*2 92 12434 103 11734 93*2 111 10938 122 115 151 cl05%143%

Rights__________________ 214 414
Preferred _____________ .100 92 92*2 92 93*2 96 97 95 98*2 99 100 99 100*4 100 103 99*4 101*4 101*2 102*2 1013g 104 C102 104*2

Stutz Motor Car of Am..no par 46 51 42*4 50*8 46*4 54 50*2 60 56*2 70 67*2 75*8 72*4 125*8 99 117 104 122 117 144% 103% 133%
Rights__________________ 2 7% 6 15

Superior Steel___________ 100 32 36*4 32 36*2 35*4 39*2 37% 41*2 37*2 53 43% 54% 44% 49% 35*4 44% 39% 44*2 43 48% 40% 52*4
1st preferred___________ 101! 97*4 98 95*2 100 102 105 105 105 102 102 100 101 100 100

Texas Co (The)__________ .100 184 195*4 185% 195% 190*2 217*4 209 230 223*2 292 247*2 285 260 284 235 269 259 277*2 265 345 272 338
Rights _ _ _ 16*4 18*8 165a 17 59% 70

f187 ARS /21014/223 f230 f2S23.< 7255% 7279
Texas Pacific Land Trust. .100 180 320 250 300 188 ’ 270 275 335 395 470 425 425 400 400 355 355 300 355*2
Tidewater Oil___________ .100 207 220 220 221 219*2 220 214 235 23434 250 236 250 240 246 242 242" 238*2 238*2 240 265 260 275
Tobacco Products Corp.. .100 725g 78*2 76% 90% 84*4 93 85*4 92*4 86*2 99*? 94% 115 695*2 113*4 85 11038 94 104*4 100*2 109*2 78% 103*2

Rights ................................. 31a 45« 23a 7 1258 2138 19 26b
Preferred .. __________ 100 102 106 5102% 106 99*2 102% 99% 101*2 100*8 108*8 104 120 99 110*2 100 107% 100 110 102*2 107% 98 101%

Transcontinental Oil., no var 42*4 49*2 49*2 59*8 54% 61 43*4 62%
Transue&Williams Steel no par 37*4 38*4 38 40 38 45 42% 48 45*2 58*2 56 58 55 68% 53 64*4 55-2 62*4 58*2 74% 59 69*2
Underwood Typewriter.. .100 115 125 129*4 130 140 144 145 173*2 165 187 170 182 170 175 170*4 170*4 170 179 180 181 171 196

Preferred too 121 121 110 110
UnionBag&PaperCorp (new 100 75 79 76*2 79 75*2 84 80 80 76 95*4 89 96 85*2 100 82 88*4 86 91% 88 96% 87*2 95

35*2 43
United Alloy Steel______no par 37% 39% 38% 42 40*2 44% 42% 47% 45 55 50 55 52 58*8 49 55*2 49 54*4 50 5534 50 56
United Cigar Stores____ .100 107*4 118*2 111*2 129% 129*4 .38% 130*4 139*4 129*4 137 132% 171% 170 219*4 170 223*2 19934 200 200 255 199 218*4

Preferred _____________ .100 115 115 106 106 110 111 111 111 112 113 121% 121*8 122 122 119 121 ___  r__ 110*2 110*2
United Drug_____________ .100 90*2 95 93*2 96 94*4 115 113%130 114 123 121 130*4 128% 175% 145 160 144 153 147 166 138 157

1st preferred__________ ..50 50*2 54 53 54% 53*2 55*4 54 55*2 54% 58*8 552% 55*2 50 54 51 53 51 52*4 52*4 53*2 51*8 52*2
. Rights 138 1% *s 1*20 - -------

Subscription receipts d21 21
2nd preferred__________ -100 92*2 95*2 94b 106b 112 122 110 121 122 12.Q 128% 165 160 155 150 153

b Ex-rights c Ex-dlv. & rights i Part paid f Full paid

December

53 65%
47% 51*4

54 63% 
too 100 
43 51*2
99 99%
35*2 38 
61% 70*2 
88 89%
14*2 123*2 
12 114
77*8 80*4 
03 103

8*2 11»4 
75% 87*4 

.01% lOPs 
79 83
07 4 109*4 

103 114*4
40% 47*2 
55 63
50 56
69*4 75 
43*s 51*2

50*2 51 
9 10

130 140

34*2 38*2 
55*8 67

too" 100 ’
70*4 78*4 
58*2 63 
34% 38 
33 41

97*4 112*2 
*8 %

928 1047g
180 183*4
42 47
30*4 36
32 39

30*2 39*4 
72 83

105 109 
17 20*8
93 103
92 92*4
95 103

100*8 101*2 
60 69%

1117g 116*4 
86 98U

93% 99%
106 107%

79 93*4
101 103
100 100
46 53*4

101 125*4
1 2*4

104-4 106*2
50*4 56 

102 102

92*4 102*4

12*2 14*2 
71 77
127g 17

215*4 230*4 
11612 117*4 
74 81*4

41% 47%

68*8 75*2 
94 94

205 245 
113 115*2
139*2 140
*89% 89% 
140 160 
71 81

101*8 110*4 
‘8 3

99 101
107 116*8
43’ 49**4

220' 299""
56 65*2

300* 30"d’

*77* 95%

97% 1*0*4*’ 
3484 45*4 
60 66*2 

188 197*2
9l" 9*5* 
34% 39 
49 52*2

135 142 
51*4 52*2
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278 MISCELLANEOUS STOCKS—BOSTON BONDS

1919 -Concluded.

STOCKS January February 
Low High

M arch April 
Low High

' May 
Low High

June
Low High

July August September October November 
Low High

December
Low High Low High Low High Low High Low High Low High Low High

United Dyewood_________
par S per share $ per share $ per share $ per share $ per share S per share 3 per share S per share $ per share 5 per share ■$ per share •S per share.100 58 58 60 60 58k 58k 61 61 61 62

Preferred _____________ .100 90 90 96 96 R
United Fruit_____________ .100 159 167*4 157 165 164 176 168 176k 172k 189k 180k 196 182 192 172k 189 180*4 197 187 215 185 211k 193 204
United Paperboard_______ .100 20k 20k 25 30
Un Retail Stores Corp“A”rao par 98 110 109 119k 83 118k 85 94kRights__________ _______ 9

28k
19
38*4

9
27k

12k
34kU S Cast Iron Pipe & Fdry .100 14 15k 14k 20k 1734 21k 20 26k 24k 2734 26k 37k 30k 36k 29 3334 20 30 20 23

Preferred _____________ .100 42l2 4534 45 5434 51 56 55 66 6H2 64k 6234 70 68k 7434 64k 71*4 63 68k 62 65 56 62k 52 57
U S Food Products Corp. .100 66 79k

143k 159*4
75k 813S 

148k167
73 82k

141k165k
76 88k

151
72 86k

140
79lg 90-k 

125k 140k
845g 913g 

6103l2164
72 873g
99 116k

72 81
U S Industrial Alcohol__ .100 97k 10534 99k 115 111k 146*4 134 120 97k 97kRights_________________ 34

105*4
4G3d 36k 45k 

103 105kPreferred _____________ .100 96k 100k 100k 100k 105 108 104l2 108 107k111 108 109k 103 105 104k107 107 100 104
U S Realty & Improvet__ .100 17k 27k 24 27k 25k 36’g 34k 46 39 45 44 50 k 42k 48*4 39 46k 43 47*4 42 49k 40 46 35 44k
U S Rubber_____________ .100 73 8034 73*4 84k 80k 87 82k 95 92k 115 110k 138k 123k 138 113 137 110k 132 119k 138 112k 139k 116*4 138k

First preferred_________ .100 109 110k 109k H2k 111 112k 110kll2 112 1143g 11334 116k 116 119k 112 114k 114 116k 113k H7k 113 115 112k 115
Rights . ______________ 9k 16*4Subscription receipts_______ /UK f13K /133/136 

71k 78kU S Smelt Ref & Mg______ ..50 43k 46k 43k 48 47 5lk 48*4 51k 49 70k 64k 70k 67 73 6234 67k 66 72k 69 77 70k 76k
Preferred _____________ ..50 45 45k 45k 47k 48k 50 46 49k 46k 49k 49 50 49 50 48k 49 k 48k 50 47*4 50 48 49k 46k 48k

United States Steel______ .100 8884 96*4 88k 9534 9134100k 97k 103 96k109k 103k Hlk 107*g 115k 98k110k 100k108k 104k H2k 101*4 1123s 100k 107*g
Preferred _____________ .100 113k 115k 113k 114*4 114 115 115 117k 114k 117k 115k 117 115k H7k 114 117k 113k 116k 114 116k 112k 11534 111k 114*4

Utah Securities v t c____ .100 13 16*4 153g 17k 14k 16 14 18k 17k 193g 17 213g 17 20k 14k 18 14 15k 123g 14*4 10k 12*4 834 125g
Vanadium Corporation.No var 54k 62
Viglnla-Carolina Chem__ .100 51k 5634 51 56 52l2 50k 57 6334 63 74k 70k 85k 81*4 92k 76 85k 78 84k 77 85 61k 79 62k 69

Preferred _____________ .100 110 113k 112 113k 111 114 11184 114k 112k 113k 113*4 115k 113k 115*4 112k H4k 114 115 114k H5k 112*4 U5 112 113k
Vulcan Detlnning_______ .100 12 12 13 15 15k 15k 15 19k

64k 7U2
15 18 15 15 17 29k

95
20 25 20k 20k

Preferred _____________ .100 40 40 44 45 65 70 70 80 89*4 8934 
8534 90

85 91
Western Union Telegraph .100 86k 89k 86k 89 84k 8934 8534 89k 87k 92k 8884 92 87k 8934 84 88 82 86k 83k 86k 86k 89k
Westlnghouse Air Brake . ..50 94k 94k 109k 109k 

45k 5234
109k 116 
50*g 593g

11234125 
54 59k

11 78, 126 108 118 n nu n 5 110 120k
58*4

114k 125*8 
51*4 58k

112 119*4
West’house El & Mfg.. .. ..50 40k 42k 41 463g 44 47k 55k 5984 50k 56k 52k 57k 53k 51 55k

First preferred_________ ..50 61 63k 62 63k 6234 65 65 70 69k 70 70 70 65 65k 64 65
Weyman-Bruton_________ .100 175 175

Preferred _______________ .100 100 100
White Motor_____________ ..50 45 47 46k 57k 52k 56 53k 60 57 63k o53k 62k 56k 75 54k 67k 58k 65 60 86 60k 78 c57*8 67k

Rights________ ________ 1 1*4 
33k 40k

1*4 3
Willys-Overland _________ ..25 23k 263g 243g 28k 26k 30k 28k 3434 33 39k 3434 3934 30 35k 31k 35k 32k 3834 29 35k 27k 32

New preferred_________ .100 8734 8884 88 92k 92 93k 92 95k 95k 98k 93k 97k 95k 98 92 97k 93k 95 93k 95 89*4 927g 88 92
Wilson & Co Inc v t c_____ 100 65k 74k 68 70 k 69 84k 80k 86 83k 91 87*4102k 95 104k 79k 96 80 89k 82 90k 75 85 75k 82k

Rights__________________ 1 2k
99kPreferred _____________ .100 96k 98 98k 99 100 101 100k 103 103k 104k look ioik 1003gl003g 9934 100 100 95k 99k 9714 97k

Woolworth (F W)_________ .100 123k 133k 120 127 120k 126*4 122*4 126 124 133*4 127 13234 130k 1363g 125 132k 124 128 125k 133*4 120*4 129 120k 128k
Preferred _____________ .100 115 117k 116 116 116 116k 117 117 114kll43g 115 115 116 116 115 115k 114k 116 112*4 11s

Worthl’n Pump & Meh v t c.100 54 57k 50 61k 58k 68k 64 72k 67 73 69k 8634 77 87k 63k 77 72 90k 92 117 7534 108 79k 95k
Preferred A____________ .100 88 89k 8934 93 90 9434 92 98 95k 97k 95k 97 97 98 96*4 96*4 93k 94*4 94k 98k 95 97k 94 94k
Preferred B____________ .100 66 68 66k 71 70 72k 71k 77k 75k 77k 76 79 7634 79 75k 77 76 78k 77k 81 76 80 72 76

*1 b Ex-rlghts d Part paid J Full paid

PRICES OF BONDS AND STOCKS IN BOSTON, PHILADELPHIA, BALTIMORE AND CHICAGO. 
In the following compilation we show the lowest and highest sale prices of bonds and stocks at the

Stock Exchanges in Boston, Philadelphia, Baltimore and Chicago for each month of the year 1919. The 
prices for bonds are all “and interest/’ and for stocks they are dollars per share.

BOSTON BONDS IN 1919.

r

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May 
Low High

June 
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

U S Liberty Loan 1932-’47__3^
do
do
do
do
do
do

1st 1932-47................ 4
2d 1927-42................ 4
1st 1932-47............ 4%
2d 1927-42............4)<
3d 1928 ................ 4X
4th 1938 ................ 4)4

Victory Notes 1923______4%
Victory Notes 1923______3M

Alaska Gold Mines Ser A.__ 6
Alaska Gold Mines Ser. B___ 6
Amer Agricul Chemical 1928..5

Conv debentures 1924______5
Amer Telep & Teleg 1929 _____4

Collateral tr 1946__________ 5
7-year convert 1925________6

Anglo-French 5-year_________ 5
Atch Top & Santa Fe 1995__ 4
Atl Gulf & W I SS Lines............5
Boston & Albany 1952_____3H
Boston & Maine 1944______4>£
Carson HUI Gold 1923.............. 7
Central Vermont. 1st________ 4
Chic Jet Ry & Un Stk Yds....5

Refunding, 1940___________ 4
Ch Milw & St P—Ser B 2014..5 
Chic & North Western 1987..5
Cumberland Telephone...__ 5
Current River—1st 1927_____ 5
Dominion of Canada—1931..5
Dominion Coal 1st 1940...._ 5
Erie Series D 1953....................... 4
Frem Elkhorn & Mo V 1933..6
General Electric 1952________ 5
Great Northern—C B &Q coll.4 
K C Ft Scott & M—Cons 1928.6
Kan C Mem & Birm 1934.___4

Income 1934________.______ 5
K C & M Ry & Bridge 1st..........5
Massachusetts Gas, 1929___4>$

1931.......................................... 4^
Mass Lighting—Serial 1924-28 7
Mississippi River Power 1st__ 5
Mo Kan & Texas—Estended..5
New England Teleph, 1932___5
New River (The) conv, 1934..5 
N Y N H & H—Conv 1956...3%

Convertible deben 1948.___6
New York Rys adj 1942______ 5
Northern Pacific 1997________ 4
Old Colony 1924.......................... 4
Oregon Short Line 1946______ 5
Pere Marquette 1956_________ 5
Pond Creek Coal 1st_________ 6
Punta Alegre Sugar 1931_____6
St Louis-San Fr—Ser A 1950
Swift & Co 1st, 1944....................5
Terre Haute Elec—gen 1929 
United Fruit s f, 1923..,...4%

Debenture Jan 1925_____4>£
United Kingdom of G B & 1.5 ki
U S Smelting R & M conv____ 6
U S Steel Corporation, 2d.__ 5
Ventura Oil—conv 1922______7
Western Telep & Teleg_______5

98 24 99 62
91 64 94 00
92 04 94 02 
95 04 96 50 
94 14 95 90 
94 74 96 50 
94 14 96 50

98 04 99 30 
92 14 93 50
92 24 94 44
93 44 95 60
93 64 94 60
94 00 96 00 
93 54 94 60

9834 99 64 
93 24 95 00 
93 00 93 74 
93 24 95 54
93 04 94 00
94 40 95 46 
93 34 94 54

98 34 99 14 
94 24 95 54
93 04 93 76
94 34 95 90
93 04 94 00
94 84 95 88 
93 04 93 96

98 44 99 50 
95 04 95 74 
93 54 94 64 
95 14 96 20
93 74 95 40
94 84 96 04 
93 74 95 50 
996410000

99 04 99 44 
94 24 95 34
93 24 94 80
94 54 95 80
93 54 95 04
94 81 95 74 
93 84 95 46 
996410004

99 04 99 64 
93 54 94 84
93 04 93 84
94 54 95 28
93 44 94 30
94 64 95 18 
93 04 94 38 
99 6410004

99 24 99 98
93 74 94 24 
92 54 93 44
94 04 94 54 
92 64 93 90 
94 54 95 14 
92 84 94 10 
99 34 99 94 
99 52 99 52

99 64100 OS
93 84 95 04 
92 54 94 36
94 04 95 30
92 64 94 56 
94 64 96 58
93 04 94 80 
99 3410000 
99 90 99 90

99840088 
94 54 95 14
92 84 94 26
94 84 95 84
93 04 94 84
95 04 96 26 
93 04 94 42 
99 3410000

99 74100 54 
93 74 94 84 
9084 93 04 
93 84 95 00 
9124 93 34 
93 54 95 36 
91 24 93 40 
98 84 99 54 
99209944

98 99
100 1023g

83*4 84k

100k 103

83k 83k 
80 83k

93k 94l2 
7434 75

95k 9584

92 92
86 86k

7714 7934

100 102i4 
83*4 84k 
917g 917g 

102k 103k

90k 93k 
75k 75k

92 92
87 93k

96 96k

100 100 
100 100 
100 100k 
100 100 
9934 99^ 
94 95k
89 9034

8234 8284 
79 81

99 100
103 106
8334 84k
91k 91k

103 103k
97k 97k

82k
8I84

98k 99
108k 110
84 84k
90k 91

10234 103
963g 96*g
81k 82
79 8I84

98k 100
107 110k
84 85k
91k 92
9784 9*734

80k 8*4*

31 31
99 100 

108k 110 
8434 85

100 100 
108 llOig 
84 8434

96 98
103k 103k
82U 83k

65 66
9334 94 
74 75

90k 91 
74 77

9034 91 
75 75

91 91

77k 77k

93k 94U

95k 9534 95k 95k 95k 9534 
101®4 IOI84

95k 95k

72 74 7H2 72

9214 92k 
86 87k

93k 94 
84 87*4

89k 90k 90 
83 84 86

92 
86 

99 100

103k 10334
97 973g
82k 8234 
82 83k

10134 102k

793g 80k 
82 83k

100U 102 
973g 973g

10U2 10U2
82 87k
87 87k

100 100

97 973g

817g 8314 

99k folk
80k 81*4 
84k 85 
99k 100

80 82k 81k 82k
79k 79k 
81k 84 
60 60

78k 78k 
83 83k

75 75k

99k 997g

87k 87k 
97k 97k 
93 93

9584 9534

7234 73

9U2
86

60 60
90 90
75 76

63 66
89 89

73 74k

103 103

99k 102k

84k 86 
7234 73

85 86
71 71k

95k 95k 
101k 101i2

73k 75 
88k 88k 
91 91
84 84

9484 95k 95 9534
94k 9514 
95k 95k

95 95k
94*4 95k

73k 74
89k 90k 
84 84

77k 78k 
70 70k

89«4 90k 
85 85

70U 7H2

90 00
86 86k

79U 7934 

93* *9*3*k
78k 79k

90k 93 
79 79
52 52

8934 91k 
77 77

89 90k
77 79

100 100
79 80
34 34
89k 92
80 82

79k 80 79 80 76 77k 73 78

101ig 10Ug
.91 91

89 90k
80 80

88k 89 
80 80

87k 87k 
80 80k

87 87k
79 80

95 95
89 93

9534 96k 
87 87

100 100

95k 9614

93 94
91k 99 
62U 62k 
96 96k

95 98k 96 96 92 92
96 100k 96 107 103k 114k

96k 97k 97k 98k 95 9 734

99 100

96 106
89 90k

100 100 
100 100

9914100 99k 100

100i2 100i2

100k 105

107 110 
89 91

110 115 
89 91

120 150 
89 91

10334 105 
100k 100k 
145 170 
89 91

101k105

170 173 
89 90k

93 93
103 114

93 93k

101k 1013g
150 158 
88 89k

92 93k
105 118k

85k 85k 
95 9584

102 125

92k 93k

100 100 
100 100

10H2 103k

160 185 
87 88k

98 64 99 70 
92 04 93 84 
9104 92 04
92 84 94 30 
91 04 92 88
93 14 94 96 
91 04 92 58 
98 54 99 32 
98 90 98 90

18 18

98k 98k

77 81
79k 8034

95k 95k 
76 k 76k 
79 83k

68 68 
100 130 
50 50
83k 84k 
71 71k

83 86

93k 95k

87k 87k 
90k 91k 
85 85«4

77k 79

86 87k
79 79

77 77

94 94k

92k 93k 93k 94k

100 100

103k 107k

197k 197k 
87 88k

IO584 107k 
9Sk 98k

87k 88k

91
85

77 78

80k 83 
78k 79k 
46*4 46*4 
66 70k
7 7k

93k 94k 

166’ 100*

103k106 
97k 97k
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BOSTON STOCKS 279

BOSTON STOCKS IN 1919.
STOCKS January February March April May June July Augutt September October November December

Price per share, not per cent. Par. Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Boston & Albany__________ 100 131 136 135 140 136 142 135 145 135 138b 133 138 130b 135 126b 132 121 124 122i2 130 122 127 116 126
Boston Elevated___________ 100 67 73 67 70 6434 68i2 68 80i4 6934 76 7034 75 67 72’4 64 68b 63>2 68’2 66 69’4 65 67i2 62 71

Preferred_______________ 100 9234 97 93 96 92 93 92 96 92i2 95 93 97 90b 93 90 91 88 91 86 90 86i2 89 85 89
Boston & Lowell___________ 100 90 95 85 90 90 91i2 91 91 88 91 87 87 88 90 85 88 80 85 78 80 78 80 80 80
Boston & Maine___________ 100 28 3U? 28 30 29l2 33 30 33 30b 35 31b 34 327g 38b 30 36 30 33’2 31i2 37’2 34 38i2 30 38

Preferred_______________ 100 50 50 48 50 47 47 45 46 45 48 47 48 45 50 43 47b 40 46 42 48 40 45
1st pref Class A_____________ 47 50
1st pref Class B_____________ 75 79
1st pref Class C_____________ 69 78
1st pref Class D_____________ 97 100

Boston & Providence______100 167 168 167 167 165 167 159 160 160 160 157 157 135 140 130 138 138 145 140 145 130 140
Boston Sub Elec Cos no pax 12 12 60c. 60c 50c. 50c 50c. 50c. 35c. 70c. 10c.

Preferred_____________ no par 10 11 7 7 6i2 6b 6b 6b 6 6b 6 6 6’2 6b 43g 5’2 4’2 5 3’2 5 3’2 5U
Bost & Worces Elec Cos pref-. 30 30U 18 18 2’g 2’g 3’8 6
Chicago Junction Ry______100 135 135 135 135 134 134 134 134 134 134 132 132 132 133

Preferred_______________ 100 85 87i2 84 86’2 86 861? 88b 88l2 87 87 89 90 87b 89 85 89 85 87 85 86 85 86 85 85
Concord & Mon—Class 1 10C 61 62 75 75 68 68

Class 3___________________100 75 75 75 75
Class 4_____________________100 76 77 75i2 75i2 73 73 61 61 62 62 70 70 69 73 70 70 67 70 67 67

Conn & Passum, pref______10C 80 80 67 67 69 75 70 75 67 67
Connecticut River_________ 100 112 113 112 112 114 114 11212 115 IIH2II5 107 112 111 HIM 109 110 100 102 102 102 100 103 102 102
Fitchburg, preferred......... -10C 56M 58 5534 58 55S4 58 5112 57 54 56 52 5434 51 55 50 52 50 52 49 51 47 51 49l2 4934
Georgia Ry & Elec stamped.10C 993o 100 101 103 110 110 109 109 105 105 1033.1 10,33.4

Preferred________________100 74 74 70 70 7212 7212 73b 73b 72b 72b 72l2 72i2 72l2 72i2
Maine Central_____________ 100 80 83 80 80 80 80 80 80 7934 80 75 7934 75 78 73b 75 64 70 63 68 6712 69 5978 68
Manchester & Lawrence__ 10C 105U1051a 110 110 105 105
Mass Electric Companies.. 100 23s 312 2<fg 234 1 234 1 2

Certificates of deposit______ Hi Ul 1 114
Preferred, stamped______100 12 1714 1314 15 4 15 5 6^8 1
Pref trust certfs of dep___ 4 5 4b 5

Massawlppl Valley_________ 100 70 70 71 71
N Y N H & Hartford..............100 28 33 257g 31 28 3412 27b 31 2914 34l2 29b 34 3034 4034 30 38’4 30’2 337g 3214 3584 2714 35 2514 30
Northern N H...........................100 92 92 917g 94 88 88 91b 91b 99b 99b 86 86
North Texas Electric______100 65 67 70 70

Preferred_______________ 100 74 74
Norwich & Wore, pref______100 100 100 95 9512 101 101 100 100 94 115 95 95
Old Colony................ ............ ..100 98 105 97 100 97 105 95 99 95 96b 96b 101 95 98 92 96 90 94 86 92 85 88 71 79
Providence & Worcester__ 100 130 130 130 130 120 120 11U? 115 121 123
Rutland, preferred________ 100 19 20 19 19 19 1914 18 21 21 23 19 22 18 23 175g 175g 21 22 16’2 1712 16 17l2 15 15»2
Vermont & Massachusetts.100 95 100 95 97 93 93 95 95 87 87 86 88 82 83 95 95 82 86’2
West End____________ ______ 50 43 4712 43 46 40 45 4412 50 44b 46b 45 46b 41 45b 40b 43 38’2 42 40’2 4412 40 44i2 38’2 45

Preferred______________ ..50 52 55 51 54 49l2 53 52 56 54b 55b 52b 58 51 52b 50 51 47 50 49 51"4 50 5112 50 53

MISCELLANEOUS
Am Bosch Magneto____ no par 6434 677g 65 81b sou in.ii, 98 105
American Oil Engineering.. 10 5U 7i4 5 684
American Pneum Service....50 55c. 1 60c. U4 60c. 90c. 60c. 1’4 l’s 1 16g 1 134 1 2 1’2 134 1’4 1’2 1*4 184 1 1’4

Preferred______________ ..50 5 6 5 6 2b 5U 412 578 5i2 634 634 7’2 734 9’4 8 9 8’4 8I4 7 8 5 61?
Amer Telep & Teleg................100 99 10134 99i2 1073g 103UlOSU 100l2 106 103 LOSlg 104 108b 103 10514 97 104 9714 1023g 98l4 10034 99 101U 95 100>g
Amoskeag Manufacturing..100 80 83 79 83 80 83 83 93 92b 120 109l2 120 118 145 123 135 120’2 132 135 144 136 152 140 146’2

Preferred__________ ____100 78i2 82 79 81 80 84 80 81 80 81 80 82i4 80 82 80 81 80 82 80 82 81 84 80 84i2
Anglo-Amer Comm’l Corp no par 1934 20^2 19b 24’g 19 23’4 18’2 20’4 187g 20’4 19 21 16 197s
Art Metal Construe Inc___ 10 1712 20U 20 22 19i2 2H4 20 21 205g 22 21 ' 21 20 22b 20 21 21 22’2 22 25 24 25 25 2612

Temporary voting tr ctfs__ 20 20
Bigheart Producing & Refg. 10 11 13b 10 12 10 12b 105g 12 10 11 10 11 9 1034 7 9ig

Rights___________  ________ 7c.
Boston Land__________________ 71i4 7U4 783g 783g
Boston Mexican Petroleum___ 3 212 312
Century Steel of Amer Inc..10 135g 15 14 15 14 1512 14 147g 1334 1434 1112 1434 12’4 1334 7’2 125g 7’2 10’4 8 10 7 9 6 712

Rights______________________ 1 1.25
Cuban Portland Cement.__ 10 12 14 ll7g 13 10 1214 10b 16 14l2 18s4 1514 163g 15 17b 12 15b 13 1578 15 17’4 13i2 15i2 1234 1412

Preferred ___________________ 21 21
Cudahy Packing................. .100 100 100 110 II2I4 123b 123b 105 105 109 109
Cumberland Pr & Lt pref..100 42 43 42 49 48’2 48’2 40 48
East Boston Land__________10 4l2 63g 5 5i2 414 5 434 6I4 5 65g 6 67g 5b 6b 5b 6’4 5’2 634 5’4 578 5’2 57g 5 584
Eastern Manufacturing______5 3112 34 31ig 33U
Eastern Steamship Inc 25 6 8 7 8*4 7% 8 734 9 lo Slo 1 1 14 931 11 9 19^2 15 17’4 1434 18*4 16 20 16*2 21 19 24

Preferred _____________  100 40 40 40 40 40 40 39 40 44 kh 46 461s 40 75 59 66 ” 60 65 62 77 68 75 70 79
Edison Elec Ilium.. . .. 100 165 172 164 170 166 172 155 169 156 158 155 159 152 162 147 153 143 149 136 151 142 150 142 151
Elder Corporation_______ 23’2 3614 32 388a 33 37U
Fairbanks Co______________ 25 5212 6II4 53i2 60ig 54 575S 56 63b 60b 65b 61 69’4 68 84 73 81b 73 79 76 93 80 93l2 80 84l2
Galveston Houston Elec pf.100 507g 507g
Gorton-Pew Fisheries_______50 29h 32i« 29i2 3U2 28’4 30 28 34U 33b 38 33 34’4 32 34b 3034 3234 30 31 2934 31l2 29 303g 29 31
Gray & Davis, Inc__ _______ 25 45 52 44 4834 43b 5134 39’g 47 637 43’g 5U2 46 5334 47 50'g

Rights__________ __________ 2*2 534
Internat Button-Hole______10 412 4b 3b 4 3b 3’2 3 312
Internat Cotton Mills_______50 61 64 62 70

Preferred____ _________ 100 96 9612 95 95i2
Internat Portland Cement.. 10 434 512 5 5U 4U 5b 412 8 7 914 5b 83g 5’2 7’4 5 6’g 412 5’g 334 53g 312 414 3’2 414

Preferred________________ 50 18 1938 20i2 21 19 21 19 24 24 28 23 25 24b 2734 25 25b 24’2 25 22l2 30 25 30 25 27
International Products.no par 3334 38b 327g 35*2 32b 34l2 32 44 41 49 45 54 53 59i2 45 55 40 47

Preferred_______________ 100 75 75 * 75 80 82 88b 77’4 90 78 84 79 81 7812 81
Island Oil & Transportation 10 6 8% 7% 93g 712 914 7b 9b 8 834 7b 8’2 7’4 8 6b 7b 67g 8%, 7’4 8I4 678 7’4 5«4 67g

Rights _________ __________ 5c. lie.
Libby, McNeill & Libby.... 10 2934 35 2884 3H2 28l2 31
Loew’s Theatres____________ 10 9 11 83g 9i2 85g 9*2 9 9 9 912 9 9b 87g 93g 9 93g 9 93g 9 9i2 9 11 9l2 11
McElwain (W H) 1st pref__ 100 90 92 90 95 97 99 95 98 94 96 96 96b 96 98b 96 97 95’2 96 96 97 96 97 95k 93ig
Massachusetts Gas______.100 81i2 86 82 84 82l4 85 74 83b 74b 83 78 83 71b 80 70 73 69’2 75 69’2 75l2 67’4 7112 68 7434

Preferred_______________ 100 69 71 70 70i2 68l2 70b 68 69b 67 6834 65 67b 63 66b 63 63b 62 63’2 62 65 61 66 60 63
Mathieson Alkali Works__ 50 38 38 37 377g 32 377g 32 40 32b 35 31 33 30 30 39 4034 38’2 41 39 39 3012 3512
Mergenthaler Linotype.__ 100 131 13312 130 13512 134l2 136 134 140 139 145 145 149 142 148 142 L44 137 142 136 140 137 140 134 .40
Mexican Investment, Inc.__ 10 5912 60 59b 72 53 62 49’2 57’4 50 66 4?l2 60l2 48 5334

Preferred________________ 10 32 3334 30 30 25 25
Mexican Telephone________ .10 1 1 l’g 1*2 1 1 80c. 1 35c. 1’2 50c. 70c. 70c. 70c.

Preferred________________ 10 1 1 1 2
Mississippi River Power.__ 100 10 10 9 9

Preferred________________ 100 40 40 41 41 4514 45b 49 49 50 50 51 51 50 50 50 50
Mullins Body Corp____________ 38’g 39b 3234 38b 32lg 3634 33 54 40 5*0*14 44 501«

Preferred_______________ 100 98 98 97 98’2 97 100 97 100 981« 100
Rights______________________ 20c. l’<

New England Cotton Yarn.100 92 92 92 92 92 92 91 91
New England Investment_ 100 92 92 9212 9212 90 90
New England Telephone... 100 90 94 91 94 93 96 91 94l2 92 95 93 96 90 95 88b 92 83 8934 84l2 87’2 86 90i4 831g 9012
Pacific Mills________________ L49 16712 145 152lg 1493, IfiR 160 164 163 178 175 179 178 187 165 .70 172 175 175 ^92 188 i99 172 t75

Rights______________________ 9 912 6 9
Parish & Bingham Corp_______ 34 40b 38 41’4 39’4 55U 4112 54 4214 47
Plant (Thos G) Co pref.. 100 93 96 95 97 96 99 96U 98’4 98 98>4 96 98b 95 98 95’4 98 96 98 96 97 97 98i2 97 99lg
Reece Button-Hole_________ 10 14 15 14 15 1434 15 15 1514 15 16 15 16 15b 15b 15 15b 15 15’2 15 16 1512 16 1512 16
Reece Folding Machine_____10 3U 3U 3 3 312 3i2 3’2 3l2 3’2 4 37g 37s 3’2 334 3 3lg
Root & Van Dervoort class A.. 35 43 3734 42’4 41 47’2 47’g 5912 5034 5834 5H2 54l2
Shawmut Steamship________ 25 30 35U
Simms Magneto_____________ 5 16l2 27U 1512 19

Preferred_______________ 100 75 9412 85 85
Stewart Mfg Corporation .no par 32lg 3634 3512 4034 38 40’g 371? 46b 4534 49 4634 50 , 4834 54b 4634 5134 49 51’2 49«4 5914 48’2 56U 46i4 50’2

Rights_________________ ____ 1.40 1.55 Iftfi. 1.60
Swift & Company__________ 100 115 126’4 U7i2124 1233g 14312 13634 147 136i2 150 13034 138*4 130 I377g 118 14334 cl2234l48’2 131 14212 13212 140 131 137*4

Rights______________________ 534 712 6^8 712 6 738 19ig 22 13 2034 14 23
Torrlogtdn................................. 25 5212 55 55 60 59 60 58 64 64 68 64b 6434 61 62b 61 66 65 71’2 69’g 73 70 74i2 70 72 ig
Union Copper, Land & Min..25 45c. 2 112 212 1 134 l’g lb 1 1^8 1 1’4 99c. 99e. 99c. 2*4
United Shoe Machine Corp..25 44 4534 44l2 463g 46 505g 48b 54b 52b 55 50 54 51 5234 49b 54 4934 54 50 533g 4912 52 47 503g

Preferred________________ 25 26U 31 27U 29 267g 28’s 27 2734 27 28 2 7’g 28 267s 28 27 277s 26 27’2 25*8 2612 25l2 26 253g 26i2
Ventura Cons Oil Fields______5 734 8’2 8I4 10lg 9U 103g 934 123g lib 1512 14 17b 163g 18 14 1634 15’4 183g 173g 20ij 1514 2058 15 17
W’aldorf System, Inc________ 10 16 173g 16 1914 18’g 21b 185g 197s 18 19 18’4 2034 17 18s4 16l2 2112
Waltham Watch___________ 100 34 38 34 37 28 35 30 32 32 43 33 4178 33 35

Preferred_______________ 100 89 89 89 89
Walworth Manufacturing__ 20 17l2 18’2 1734 18l2 17 18 18 2134 1912 24lg 2034 22b 20b 25 21b 23b 20 217g 20 2I84 20l2 23l2 21 24U

b Ex-rights c Ex-dlvld end and ri ghts
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280 BOSTON STOCKS—PHILADELPHIA BONDS

BOSTON STOCKS IN 1919—Concluded.
STOCKS January 

Low High
February 

Low High
March 

Low High
April 

Low High
Map

Low High
June

Low High
July

Low High
August 

Low High
September October 

Low High
November 

Low High
December 

Low HighPrice per share, not per cent. Par. Low High

Warren Bros.................... ..100 15 19*4 174 21 20 37 364 51 454 504 50 83 724 80 704 83 80 82 67 76 67 71
1st preferred_________ .-100 37 42" 424 58 574 614 61 694 68 724 68 71 66«4 72 69 70 68 69 67 704 67 684 644 67
2d preferred___________ ..100 38 39 43 50 52*4 65 55 70 70 75 724 75 75 80 80 80 78 78 78 78 76 76 71 71

Wollaston Land__ ...... ....5 55c. 55c. 20c. 20c. 30c. 35c. 30c. 55c.

MINING
Adventure Consolidated. ...25 56c. 75c. 75c. 75c. 50c. 75c. 76c. 14 14 1»4 14 24 1’4 I84 14 ls4 1 1 1 14 75c. 95c.
Ahmeek___ _____ ..______ ...25 69U 74 684 71 624 70 674 75 694 77 754 81 81 91 78 86 78 794 78 824 70 80 67 74
Algomah Mining_________ ...25 20c. 20c. 29c. 30c. 20c. 30c. 10c. 30c. 20c. 90c. 70c. 1 60c. 14 50c. 1 95c. 95c. 50c. 80c. 50c. 50c. 25c. 36c.
Allouez................................... ...25 42 44 41 43 36 42 344 404 334 40 394 46 43 52 42 494 41 44 394 45 33 41 324 3534
Arizona Commercial____ ....5 11 12*4 1034 12 11 124 114 124 114 144 134 154 143g 18 144 17 144 154 14 154 13 154 124 164
Arnold___________ ....__ ...25 50c. 1 60c. 60c. 50c. 50c. 60c. 60c. 30c. 50c.
Bingham Mines__________ ...10 83g 9 84 84 84 84 7 8 734 104 834 10 84 94 84 94 84 9 78g 88g 6 8 64 8

15c. 15c. 20c. 40c. 30c. 46c.
Butte BaHaklava Cop__ ...10 20c. 30c. 21c. 30c. 30c. 30c. 25c. 90c. 35c. 76c. 37c. 75c. 50c. 70c. 40c. 60c. 35c. 40c. 32c. 60c. 25c. 40c.
Calumet & Hecla_______ ...25 425 445 415 430 350 416 390 420 370 415 400 425 410 480 415 463 400 425 400 410 381 410 370 415
Carson Hill fiold . 1 124 144 134 154 153g 19 1714 2484 234 to

 1 
M

 1

25 28 234 27 244 364
Rights lc. 8c.

Centennial____________ ...25 1234 134 13 14 12 13 12 15 12 154 15 18 18 20 15 18 17 20 15 19 15 16 144 15
Cliff........................................ ....25 25c. 25c. 50c. 50c. 50c. 14 1 14 40c. 50c.
Copper Range__________ ....25 41 424 40 423g 39 42 41 444 414 48 474 534 514 62 514 5834 504 544 494 55 42*4 52 42 48
Daly-West_____________ ...20 25g 2*4 2S4 3 2 34 24 24 24 3*4 23? 3 2’4 3 24 3 3 34 3 34 24 34 24 3
Davis Daly____ _____ ___ ...10 5 53g 534 54 434 53g 5 6 54 64 6’X. 884 8 1134 884 104 94 11 104 144 104 134 104 14
East Butte Copper_____ ___ 10 9 91? 8 9 8 84 84 9 8 124 124 17 15 20 164 21 164 19 164 18 134 174 13 143<
Franklin_______________ ....25 34 37g 3 34 24 34 24 34 14 3 3 •54 44 684 44 54 44 54 4 54 4 44 3 44
Hancock Consolidated.. ....25 5 54 44 53g 434 54 514, 64 4 64 54 74 6 94 64 84 64 74 6 7 5»4 64 4 6
Helvetia Copper________ ....25 20c. 25c. 20o. 25c. 22c. 30c. 35c. 35c. 40c. 784 44 73g 44 634 44 74 44 54 44 6 3 434 3 4
Indiana________________ ....25 70c. 70c 60c. 75c. 50c. 60c. 50c. 50c. 50c. 1 1 14 14 2 13g 2 14 14 14 14 1 14 50c. 1
Island Creek Coal______ ____ 1 45 48 424 464 424 46 424 454 444 604 4834 534 50 55»4 454 62 454 50 46 50 44 47 4334 47

Preferred......................... ......... 1 80 8234 80 82 79 80 78 804 82 85 85 874 844 884 844 87 844 8534 84 85 84 84 78 80
Isle Rayale_____________ ...25 24 254 244 27 244 254 25 27 2434 32 31 394 36 41 334 384 33 35 34 384 294 36 304 35
Kerr Lake______________ ......... 5 4 534 54 534 5 54 5 54 54 64 584 6 44 57g 44 54 34 53g 34 4 34 4 334 44
Keweenaw Copper______ ...25 14 14 99c. 1 1 14 14 14 14 24 14 23? 14 2 14 2 14 2 14 1»4 14 24
Lake Copper.................. .. ....25 3 44 3 4 3 4 334 44 34 6 44 684 5 73g 5 7 54 64 54 6»4 4 54 34 44
La Salle Copper______ . ....25 21? 234 24 234 24 2*4 2 234 24 34 3 434 3 54 4 5 34 44 3 34 3 34 24 34
Mason Valley Mines_____ ......... 5 3 3 24 24 24 25g 24 24 24 3J6 234 34 34 44 38g 4 3 44 34 44 24 34
Mass Consolidated.____ ___ 25 4% 484 4 44 4 44 44 5 44 6 54 784 7 10 7 884 7i4 7»4 7 74 64 74 4 54
Mayflower—Old Colony ....25 2 34 27g 334 3 4 34 *44 4 124 94 134 104 1234 84 11 884 104 684 94 6 84 534 124
Michigan______________ ....25 234 4’r 212 212 312 3 334 3»g 8 6 74 6 10 734 94 84 94 84 94 7 834 7 8
Mohawk _______________ ....25 5034 5434 494 524 52 54 54 584 55 65 634 714 69 83 70 80 63 73 65 70 59 66 56 654
New Arcadian Copper__ ....25 14 1»4 14 1*4 1 1»4 14 2 13g 3 3 44 34 64 4 54 34 44 34 44 3 4 3 44
New Cornelia Copper__ ......... 5 153g 17 15 164 1484 16 154 1734 17 203g 194 254 24 294 24 284 23 264 23 254 184 234 184 224
New Idrla Quicksilver.. ____ 5 884 94 834 93g 7 84 64 114 9 10 9 11 11 124 104 11 9 934 7 94 7 8
New River Company.__ ...10(1 10 104 87g 9ig 12 204 19 204 1734 19 174 194 174 234 244 28 22 26 194 25

Preferred____________ ...100 60 634 584 60 ' 574 614 604 68 67 80 79 80 77 794 78 80 75 85 83 86 83 87 80 834
Nlpisslng Mines___ ____ .... 5 84 1034 84 94 9 94 84 94 84 134 11 124 10 11»4 984 104 94 114 1034 114 114 13 123g 134
North Butte___________ ....15 10ig 114 9 104 934 11 94 114 94 134 13 154 13 203g 14 174 15 164 15 194 134 I884 134 184
North Lake____________ ...25 40c. 40c. 40c. 60c. 40c. 60c. 25c. 50c. 30c. 1 90c. 14 1 1«4 14 14 1 14 1 14 1 14 50c. 1
North Star Mines_______ ___ 10 5 54
O) lb way_______________ ....25 1>8 15g 14 14 84 1«4 14 334 23g 34 2 44 24 34 2 24 2 24 14 14 14 14
Old Dominion__________ ....25 334 354 32 344 304 34 33 37" 31 39 364 44 41 524 394 48 41 434 40 44 32 41 32 364
Osceola________________ ....25 48 52 474 50 45 50 47 514 4534 56 54 60 564 73 58 66 56 61 57 61 49 58 46 53
Quincy________________ ....25 57 61 56 574 52 58 52 60 54 664 67 724 71 83 67 76 66 71 65 70 59 67 57 614
St Mary’s Mineral Land. ....25 41 42 41 43 40 424 43 454 44 50 57 64 59 75 58 69 57 62 554 62 49 604 44 52
Seneca Copper Corp.__ no par 13 154 13 144 13 144 13 144 144 254 224 2584 2134 264 21 244 184 22 18 21 15 19 13 164
Shannon..... ....................... ___ 10 234 34 2 3 14 234 2 24 2 34 34 4^8 3 44 3 4 2 34 1% 24 2 24 14 24
South Lake____________ ....25 40c. 14 14 1%> 1 14 »4 1 14 2 2 3i2 2 34 284 34 24 234 24 24 1’4 2 14 14
South Utah Mines & Smelt__ 5 8c. 12c. 14c. 14c. 12c. 14c. 12c. 12c. 12c. 45c. 20c. 30c. 23c. 30c. 22c. 50c. 20c. 33c. 20c. 25c 15c. 28c 15c. 25c.
Superior_______________ ....25 434 6 43g 5 4 5 44 54 5 74 74 114 8 10 684 84 6 74 63g 7 54 7 44 54
Superior & Boston______ ....ID 1% 3 2 23S 1 23g 134 24 I84 3% 3 44 24 34 234 *44 34 34 34 4 334 514, 34 434
Trinity________________ ....25 21? 3 2 234 24 234 24 25g 24 5 34 54 34 44 3 34 14 3 14 2 14 3 14 3
Tuolumne Copper______ ......... 1 78c. 85c. 75c. 90c. 75c. 90c. 74c. 85c. 75c. 13g 1 13g 114, 24 1«4 24 14 2% 1 14 1 14 71c. 14
Utah-Apex Mining______ ..........5 24 34 24 24 2%, 24 2 23g I84 34 3 34 234 34 24 34 24 2«4 25g 3 2 3 24 3
Utah Consolidated____ ......... 5 74 83g 74 8 74 84 734 83g 74 1034 10 124 10 1234 94 II84 94 1034 94 104 74 934 74 94
Utah Metal & Tunnel__ ......... 1 14 15g 1 14 13g 24 13g 214, 1% 3 24 3 24 5 334 5*8 3 44 34 4 24 34 2 34
Victoria_______________ ....25 1»4 24 13j 24 14 2 14 24 2 3 3 44 34 434 34 44 34 334 34 44 3 34 24 3
White Pine Extension.. ... 25 1 1 24c. 1
Winona ________________ ..—25 50c. 14 70c. 90c 80c. 95c 80c. 1 85c. 14 1 1«4 14 3 2 24 14 24 14 2 14 14 14 14
Wolverine______________ . — .25 18 19 17 1834 15 18 15 1734 154 21 2034 26 23 31 24 294 25 27 23 2534 20 24 154 204
Wyandotte_____________ ___ 25 40c. 50c 60c. 60c 50c. 14i 90c. 1 90c. 14 14 14 1 1 60c. 60c 1 14 51c. 51c.

* Assessm ent paid.

PHILADELPHIA BONDS IN 1919.

January 
Low High

February 
Low High

March 
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Allegheny Valley gen, 1942..4
American Gas & Electric___ 5

Small bonds________________ 5
Atlan City Elec 1st 1938______ 5
Baldwin Wks 1st 1940..............5
Bethlehem Steel 1998________ 6

Purchase money 1936______ 5
1st extended s f 1926_______ 5

Choctaw Okla & Gulf Gen..5
Consol Traction of N J_____ 5
Easton & Amboy 1920________ 5
El & Peo Trac—Trust rets__ 4

Small bonds_________________ 4
Equit Ilium Gas-Lt 1st_______ 5
Ft Wayne & WV 1st cons ’34.5 
General Asphalt deben 1925..6
Harrison Bros Inc—1st______ 5
Harwood Electric—1st & ref.6 
Huntl’g & Bd Top—1st small.4

Consol 1925________________5
Indianapolis St Ry gen ’33..4
Inter-State Rys 1943______
Keystone Telephone 1st.__ 5
Lake Superior Corp, Inc____ 5

Small bonds________________5
Lehigh Coal & Navigation—

Funding & impt 1948______ 4
Consol 1954_____________ 44,

Lehigh & New England gen..5 
Lehigh Valley—Con 1923..44

Con 1923 registered______4J4
1st extended 1948__________ 4
Collateral trust 1928______ 6
Consol 1923________________6

Registered_____________16
Annuity___________________ 6
General consol 2003________ 4
General consol 2003______ 44S

Lehigh Valley Coal 1st_______ 5
Registered_______________5

Lehigh Val Ry—1st 1940..4^ 
Lehigh Valley Tran 1st 1935.4
Market St Elevated—1st____ 4
•lidvale Steel & O___________ 5
National Properties 1946..4-6

Small bonds______________ 4-
Northern Central—Ser A '26.5

87 88
87 884

1004 1004

6912 71 
71 75

1024 IOOI2

90 90
58 614
58 594

— — -

IOH2 10234

10234 10234

804 8034 
88 89

100 IOOI4

35 35

86I4 88 
87 87
9912 99l2

8534 86 
85U 86

100l2 10034

87ia 88»4

69 70
69U 70b 

IOOI2 102l2

6912 704 
65 70

10134 10134

4014 404 

62 6312

1014 102 10134 102

834 85i4 
834 8514

100 100 
110 110 

8434 853s

100 101 

80’ 80

40
884
644
63

834 87 
84 85

84 85
83 85

8614 86I4 
85 854
83 85

85 86I4
834 85

84 86I4
8334 85

841? 844 
854 86I4 
84 86

834
83

100 10034
11012 11012

10012 10034 IOO84 101 
1101? 1101;

1007g 1004 100i2 10034 IOOI4 100i2 99 lOOU 
104 104

9912 9434 99l2 9912 
864 864

993g 993g

68 69
66 70

1023g 1024

69 70
65 70

1024 1024

69 6984
69 70

10212 10212

68 69
68 70

68 684 

103" 103

993g 993g 
664 68 
68 68

9714 9734 97 984

56 56

63
61

101 101 
31 31

64
6U2

89 9184 
63 63l2

934 94 944 944 
9714 9714

95U 95U

68 74

93 95

39 40
88l2 89 
64 67

904 914 
9734 9734

50 50
594 594 
30 3014

86
63
63

89 90

119 120
80 8OI2 
93 93

100 IOOI4
85 87

lOOlg 100l2 
921a 99b

314 324 
32 32

IOIS4 102 

16114 102

79l2 794 
85l4 85l4 

100 IOOI4

102U 1025g 
IOH2 IOH2 
IOII4 101l8 
119 1197984 804 
166 10014

10134 1024 1011s 1024

904 904

30 30

1004 1004 100l2 10012

119 119
77 7934
86I2 864 

100 100

101lg 101lg 
116 116

101*2 10234 
101 101*4

39 3912

7712
86

994 100

116U H6I4 
71U 74

1014 IOI84 
101 101 
1004 101 
116 116U 
7214 72U 
804 804 

100 1004

101‘4 102

101 101

81 82 
994 IOOI2

8684 8684 
35 35

100 101’2

1003g 100’4 
116 116 
7034 7112 
7834 7914 
99*4 100

100 1004 
100 100l2 
100 100 
114 114

69>4 704 
77 804
tf77g 994

80l2 804

8414 84l4 
35 35

79 80
81»4 833g 
30 34
32 35
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PHILADELPHIA BONDS AND STOCKS 281

PHILADELPHIA BONDS IN 1919—Concluded.
January

Low High
April

Low High
May

Low High
June

Low High
July

Low High
October

Low High
November

Low High
December

Low High
February

Low High
March

Low High
August

Low High
September 

Low High

Pennsylvania RR—
General 1965____________ 4J^
General 1968._____ 5
Consol 1960____________ i'4
Consol 1948................................4
Consol 1943________________4
P W & B trust certs 1921___4

Penn & Maryland Steel______6
People’s Passenger—St tr cts .4 
Phila Balt & Wash 1st 1943.4
Philadelphia Company 1st__ 5

Stamped s f & redeem.__ ..5
Consol & collateral trust..5

Stamped________________ 5
Phila Electric—1st 1966............ 5

Small bonds_______  5
Registered ____ ,__________ 5

1st 1966 s f..................................4
Phila & Erie—Gen 1920____

General 1920_______________5
Phila & Reading—2d ext 1933.5

Registered_________________ 5
1st consol ext 1937 ___  ..4
Exten & improvement 1947 4
Reading Terminal 1941.___5

Public Service Corp of N J.__ 5
Reading 1997................................4

Registered_________ _____
Jersey Central collat____

Schuyl R East S 1st 1925.....4
Second Ave Trac 1st 1934..._ 5
Spanish Amelcan Iron 1st__ 6
Standard Gas & Elec 1926.. 
United Cos N J regis 1923....4
United Rys gold tr ctf 1949___4
United Rys Investment—

1st coll trust 1926.___  5
Small bonds____________ 5

U S Steel Corp—2d 1963_____ 5
United Trac of Pitts temp ctf.5
Welsbach—Coll trust_______ 5

Small bonds_______________ 5
Western N Y & Pa—1st 1937.5 

General 1943..............4
Wilmington & Nor 1st 1927..5 
York Railways 1st 1937______ 5

87% 89% 
96% 98 
96 96

8812 88% 
95% 96% 
9512 96%

93% 9512
86% 86% 
94% 95ls 95% 96

8712 87*2 
95 95%

84% 86=8 
94% 94% 90% 92% 

95% 9512

82% 82% 
91% 92 
93% 93%

84% 85% 
91% 94 
92% 93

82 82%

91

102% 102%
95 95%

101 102%
95% 95%

101 101%
72 72

96 96% 96% 97 97 97% 97% 97% 97% 97% 
100% 100%

75 77 77 78

97% 97%
100 100
75 75

97% 97% 
100 100

100 100% 100% 100% 100% 100%
99% 100% 

100 100%

87% 88% 
93% 96 
95 97%
95 95
76% 76%

86 86 
93% 94 
93% 94

86% 87% 
93% 94 
93% 94

85% 86% 
93% 93% 
93% 94

100 100 
100% 100% 
85 85
86% 89 
93% 96 
93% 96

87 89%
95% 96% 
95 97%

87% 87%

85% 86%

100% 101

57 59

62% 63%

95 95
94% 94%

68 68 

87* 87'

102% 102%

97% 98 
99% 99%

101 101 
101 101

103 103

85 85% 84% 85% 82% 84 
81 81

83% 83% 83% 83%

100% 101% 101 101%

92% 92%

16612 l’o’l”

82% 82%

100% 101

57 57

100 100 
100 100

87
96%
97

94 95%
95 96%

80 80 
93 94
93% 95%

81% 83% 80% 82

100% 100%

81 81 
93 95
93% 95%

99% 99% 
99% 99% 
79% 79% 

81% 81% 
91 93%
93% 96

79% 81%

97% 97%
100 100

75% 75%

89 91%
89% 91
84 84
84 84
97% 97%

100 100
69 70
83 85

76 81%
86 93%
90% 93%

75 75

81% 84% 80% 82%

101% 101% 100 102 
91% 91%

100 100% 99% 100% 
91 91

99% 100

98 98

99% 99 %

99% 99%
54% 60%
78 81

78% 79%
90% 90%
52 52

100 100

63 68%

166% 100%

95 95

68* 68

67% 72 70 72

56 \ 56 

70 72%

56 56

72% 78%

56 56

74% 76%

54 55

75 75

54 54

76 76

50 52

76 76%

93% 93% 
49 49

100 100 

95% 96~

100 100 
69 69

100% 100%

96 98
96% 96%

100% 100% 

98’ "98% 98% 98% 
98% 98%

100% 100% 

98 98%

100% 100% 

98* 98% 97% 97%
20
98%

93% 93% 
62 62

91% 91%
61% 62%

PHILADELPHIA STOCKS IN 1919.
STOCKS January February March April May June July

Low High
August September October November December

Price per share, not per cent. Par. Low High Low High Low High Lou High Lou High Low High Low High Low High Low High Low High Lou High
Acme Tea 1st preferred__ .100 91% 91%
Alliance Insurance_______ ..10 19 19% 19% 19% 19% 20% 20% 22 22% 23% 22% 22% 22% 23% 22% 23% 21% 22 22 23 23 24 24% 25
American Gas____________ .100 60 69 60 63 63 66 64 65 65% 71 71 74 65 73 54 62 51 55% 45 50 44 55 43 50
American Milling_________ ..10 10% 10% 10% 10% 10% 12% 10 12% 9 9 9 9% 9 9% 9% 9% 9 9% 9 9% 9 9% 8 8
American Railways_______ -.50 19% 19%

Preferred______________ .100 65 69% 64% 65% 64 65 63 65 62% 68% 68 69 65 65 65 67 64% 65 64% 65 56% 64%
American Stores________ no par 25 25 28 28 25 28 20% 20% 20% 24% 23 33 31% 37% 32 34% 32 38% 35% 42 38 43% 39 42

1st preferred___________ 100 931» 96 SS SS 90 95 91 92*2 92 92
Baldwin Loco Works____ 100 65% 76% 74 79 85% 90% 87% 94% 91 104 99% 107 106% 117 101% 105% 117 136% 106% 106% 108 111

Preferred ______________ .100 100% 102% 102% 102% 102% 103 103% 105% 109 109% 104 104 104 106 104 107 104 105% 104% 110 101 106
Bergner & Engel Brewing. .100 4% 4i8

Preferred ___ ._________ 100 20% 20%
Buff & Susq Corp v t c.__ .100 70 73 69% 69% 67% 69 71 71 *72% 72% 70 70

Preferred v t c__________ .100 51 53 50 50 51 52 51% 52% 51 52 50% 53 50% 50% 49% 50 50 50 50% 50% 49 50
Cambria Iron____________ -.50 40 41 40 41% 40 41 40% 40% 40 40% 39% 40 39 41 40 41 39% 40% 38% 39% 39 39% 39 39%
Cambria Steel____________ ..50 113% 113% 110 110 110 110 110 115 125 125
Catawissa 1st preferred__ ..50 40 40 42 43 40 40 38 38

2d preferred____________ ..50 40 40 42 42
Chestnut Hill ..50 58 58
Congoleum Inc_________ No par 35 35
Cons Traction of N J_____ 100 59 59 60 60 59 59 45 45 41% 43%
East Pennsylvania________ ..50 50 50
Electric Storage Battery.. .100 51% 54% 52% 60% 59 72% 68% 77 73% 77% 73 89% 88% 100 79% 97% 96% 120 115% 153 126% 145 131% 143
Elmira & W’msport pref.. ..50 55 55
Ft Wayne & Nor Ind Trac .100 3 3
General Asphalt__________ .100 39 70% 63% 72% 62% 67% 62 68% 65% 76% 69 76% 73 95 70 86% 79 138 129 161 103 156 102 123

Preferred______________ .100 76 105 95 108 94% 102 95 102% 99 114 104 113% 112 L40 105 (30 117 208% 191 241 185 232 159 180
Giant Portland Cement... -.50 5 5 5 5

Preferred______________ ..50 20 20 20 20 22 22
Huntington & Broad Top. ..50 6 6 10% 10% 5 5 4 5

Preferred______________ 50 16 16 16 19 10% 10% 7% 7% 8% 9% 8 9
Pref certfs of deposit__ ..50 19 19 9 9

Insurance Co of N A______ ..10 25% 29 27% 28% 28 29 28% 30% 30 32% 32 34 31 34 30 31 30 31 30 34 33 36 35 36
J G Brill Co (The)................ 100 20 21 19% 31 28 39% 34% 47 43 49 45 49 47 64% 53 57 55 63 57 62% 55 58 47 55

Preferred ______________ 100 91 91 95 95 78 82 90 92
Kentucky Securities pref. .100 51 51
Keystone Telephone____ ..50 8 8 8 10% 10 16 14 18-8 14 15% 13% 15 10 12% 10 11% 10 14

Preferred______________ ..50 50 50 __ 47 47 47 *50 49 54 53 59 54% 54% 53 54% 46 53 43 46 45 45
Lake Superior Corp_______ .100 17 20% 19 21% 19 20% 19% 20% 19 21% 19 20% 19% 25% 21% 25 19 22% 19% 25 19% 24% 19% 22%
Lanston Monotype Mach. .100 85 86%
Lehigh Navigation_______ ..50 71% 73 69% 72 69 72 67 69% 67% 71 68 71% 68 72 67% 68% 67 68% 65 68% 62 65 56% 63%
Lehigh Valley......................... ..50 *54% 56% 54% 55% 54% 56% . 53% 55% 55% 59% 53 60% *50% 55 47% 52% *46% 50 46% 49 40% 46% 40% 43%
Lehigh Valley Transit-__ -.50 10 10
Lehigh Valley Transit pref-.50 26 26 25 25 25 25 26 26 22 26 20 20
Lit Brothers_____________ ..10 26% 26% 25% 25%
Little Schuylkill....__ .. ..50 44 45 4H2 42 41 411j ♦4014 4H2 42 43 42 43 42 42 42 42 42% 45 41 43%
Midvale Steel & Ordnance. ..50 *41 44% 41% 41% 41% 47 45% 47 44% 52 48 53% 52% 61% 48% 54% 48 51% 51% 56% 49% 57% 48 49%
Mlnehill.................................... ..50 50 51 51 52 52 52% 51 51% 51 52 51% 52 51 52 51 51% 51% 51% 50 51% 50% 51 50 51
Norristown__ ...________ ..50 117 117 123 123 120 120 120 120 119 119 119 119 119 119
Northern Central________ ..50 73 75 73 73% 71% 72 71% 72% 74 74% 72% 73 73 73 69% 70 70 70 70% 70% 69% 70%
North Pennsylvania______ ..50 *80 80 79 79 80 80 79 79 79 79 79 79 80 80 *80 82 80 81%
Otto Elsenlohr & Bros Inc. .100 56 61 60 60 60 60 60% 60%
Pennsylvania Salt Mfg___ ..50 84 84% 84% 84% 83 84% 81% 83 80 82% 81 82 80 82 80 82 80 82 80 81 79% 81 70 79%
Pennsylvania____________ ..50 44% 46% 44% 45 44 45U 44 *44 48% 45% 47% 45% 46% 42U *46 42% 42 % 44 41% 43% 40 42%
Penn Traffic...__________ 2 15-16 31a 2% 2% 2% 2% 2% 2% 2% 2%
Penna Warehousing______ ..50 373g 3738
Philadelphia Company__ -.50 30 31 32 36% 35% 36% 36 40% 40 41% 39% 40% 38% 42% 34 36% 33% 35% 35 37% 32% 33% 30% 39

Preferred 50 29 29 28% 29 30 30 29 30 30 30 28 28 25 25
Cumulative 6% preferred.50 31% 33% 32 36 34% 36% 33% 37% 35% 37 35 36 35 37 34% 35% 34 36 34 35% 32 34% 31% 33%

Phila Electric of Pa (The). ..25 24% 25% *25 25 25% 25% 25% 25% 25% 26% 25% 25% 25% 26% 24% 26 25 26 25 25% 24% 25% 24 25
♦25 25 25 26 27% 28% 24% 25% 26% 27%

Voting trust receipts__ ..50 *23% 28 24% 26 24% 25% 23 25 24 27% 26% 29% *26% 29% 25 26% 25% 27% 26 29% 25% 28 25% 28
Philadelphia Traction.__ ..50 69% 71 69% 70 67 70 66 67% 66% 68 69 70 67 70 67% 69 *65% 68 63 66% 62 63% 59 62
Phila & Trenton__________ .100 197 197
Phila Warehouse_________ 100 112 112
Philadelphia & Western.. ..50 6% 8 7 7 6% 7 6 6% 6 6 6% 6%

Preferred______________ ..50 29% 30 29% 29% 28 30 27% 28 28% 28% 28% 29 29 29
Railways Co General_____ -.10 5 6
Reading_________________ ..50 76% 83% 77 82% 81 86 83 86% 86 90% 86 93% 87% 93% 76 87 77% 81% 79% 85% 74 82% 74% 78

1st preferred___________ ..50 38 38 38 3S 38 38% 37% 37% 35% 38 35 38 35 35 37 37 34% 35 33% 33%
2d nreferred _ 50 38 38 37 37% 39% 39% 39 39 38% 38% 34 35

* Ex-dlvl dend.
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282 PHILADELPHIA STOCKS—BALTIMORE BONDS

PHILADELPHIA STOCKS IN 1919—Concluded.
STOCKS January February March April May June July August September October November December

Price per share, not per cent. Par. Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High
Reading Traction________
Second & Third Sts_____

..50 23% 23% 
*210 *210..50

Tonopah Belmont Devel.. ...1 2% 3% 3% 334 8 >16 334 3 1-16 3% 3 1-16 315ie 3% 3% 3% 334 3% 3% 2% 3% 2% 3% 2% 3^« 2% 3
Tonopah Mining_________ ...1 234 3 1-16 3 3 3-16 3 3 1-16 2 15-16 3% 3 1-16 4 3% 334 3 3% 2% 2% 3%, 2% 3» 2% 3 1% 234
Union Traction__________ ..50 37 39%

190
37%

185
36%

187
38% 39% 

*187 188%
38 39 38% 41 

190% 193
38% 40% 

192 193
38%

190
39%

194
38 38% 3734 38% 

193% 195%
37%

195
38%

197%
37 38%

197%
33 38

United Cos of NJ_________ .100 186 189 190 193% 193% 197 *185 197
United Gas Improvement. -.50 70% 74% 71 72 70% 72% 67% 70% 68% 71 *68% 70 67% 71% 68 691’ 63% 69 53 64 52 57% 50% 55%
U S Steel Corporation.__ .100 88% 96% 883g 95% 92 1003g 97% 103 96% 109% 103% 111% 107% 115% 98% 109% 1003410734 104% 112% *101 112 101 107%

Preferred______________ .100 114% 114% 114% 114% 11534 11534 
8% 9

115% 115% 
9 9

115% 1157g 
8% 834Warwick Iron & Steel.__ -.10 8% 8% 8% 8% 8% 834 8% 834 8% 834 834 9 8S4 9 8% 834 8% 8%-

Welsbach Company_____
West Jersey & Seashore__

. 100 40 46 47 47 47 49 52 54%
43

54%
40%

54%
43

52 52 52 52
-.50 45 46 44^2 45 42 43 42 43% 41% 42 42 43 42 42 43 40% 40% 35 40

Western NY & Pennsy .. 
Westmoreland Coal_______

..50 10 10 10 10

..50 75 75 75 75 73% 73% 72% 73% 72% 74% 73% 74 74 75 75 75 74% 75 73 75 74 74 72 75
Wm Cramp & Sons_______
York Railways___________

Preferred______________

-100 78 82 75 80 79%
7

95%
7%

31%

92%125% 
7% 7%

31 31%

120 137 130 147 148 209 173 206 170 170 170 220
-.50 7% 9%

30 32%
9% 97g

32 32
8 9%

31%
8 9

..50 32 32 31 31% 31 *31% 32 30 32 30 30 30 31 31 30% 31
*Ex -dividend.

BALTIMORE BONDS IN 1919.
Jar. vary 

Low High
February 

Loro High
March 

Low High
April. 

Low High
May June 

Lew High Low High
July 

Low High
August 

Low High
September 

Low High
October 

Low High
November 

Low High
December 

Low High-

Alabama Coal & Iron________ 5
Small Bonds_______________ 5

Am W W & Elec coll 1934.......... 5
Anacostia & Potomac________ 5

Guaranteed___________
Arundel Sand & Gravel______ 6
Arundel Shipbuilding_______ 6
Atlanta & Charlotte 1st 1944.5
Atlanta Consol Street_______ 5
Atlantic Coast Line RR—

Unified 1964.................... ...4M
Convertible deben 1939____ 4

Small bonds______________4
Lou & Nash coll 1952______ 4

Atlantic Coast Line (Conn)
Certificates 5 20s_____._____4

Atl Coast Line (So Car) 1948 .4
Augusta Ry & Electric_______ 5
Baltimore Brick______________5
Balt Country Club 1931______ 5
Baltimore Elec stamped______ 5
Balt & Harrisburg 1st 1936___5

West Extension 1938_______ 5
Balt & Ohio 5 year coll______ 6

Convertible 1933_________ 4)$
Balt Sparrows Pt & Ches..4)^
Balt Traction 1st 1929_______ 5
Boston Sand & Gravel_______ 6
Canton Co___________________ 5
Carolina Central_____________4
Central Ry—Consol 1932_____ 5

Extension 1932____________ 5
Charleston Con Ry, G & E__ 5
Charleston City Ry 1st______ 5
Charleston & West Caro 1st..5
Ches & Potom Telep (Va).___5
Chesapeake SS_______________5
Chicago City Ry 1927.................5
Chicago Ry 1st 1927_________ 5
City & Suburban 1st________ 5
City & Suburban (Wash) 1st. 5
Coal & Coke 1st 1919...............5
Coal & Iron Ry 1st__________ 5
Consolidated Gas 1939_______ 5

General 1954......................... 4)£
Consol Gas, Elec & Pow._4,%

5% notes___________________ 5
6% notes___________________ 6
7% notes_______________ 7

Consolidation Coal ref____4)4
Refunding_________________ 5
Convertible________________ 6

Small bonds______________6
Cosden & Co series A 1932.___6

Series B 1932.......................... 6
(Old Co) Refunding 1926...6

Cosden Oil & Gas 1919_______ 6
Danville Trac & Power 1941..5
Davison Sulphur________
Detroit & Flint_______________5
Elkhorn Coal Corp 1925______6
Erie equipment 1922_________ 5
Fairmont & Clarks Trac_____ 5
Fairmont Coal 1931__________ 5
Fla Cent & Penin cons 1943..5

Extended____________  6
Florida Southern 1st________ 4
Georgia & Alabama cons_____ 5
Georgia Caro & North 1st.__ 5
Georgia & Florida___________ 5

Incomes_______________
Georgia Pacific 1st__________ 6
Ga South & Fla 1st 1945_____ 5
G-B-S Brew 1st assented_____ 4

2d income__________________ 5
Funding 1934 (scrip)_______ 6

Hagerstown & Frederick_____ 6
Herr Corporation____________ 6
Hess Steel____________________ 6
Houston Oil div certifs..
Indiahoma Refining_________ 6
Jamison Coal & C—G C______ 5
K C Ft Scott & Memphis_____ 6
Kirby Lumber Contract_____ 6
Knoxville & Ohio____________ 6
Lake Roland Elev guar gold..5
Lexington (Ky) Street_______ 5
Lynchburg & Va 1938________ 4
Macon Dub & Savan 1947____ 5
Macon Ry & Light 1953______ 5
Maryland Dredge_____________6
Maryland Electric 1st________ 5
Md & Pennsy income 1951____ 4
Milwaukee Elec Ry & Lt___4)4

1st 1926.........................................5
Milwaukee Gas Lt 1st 1927___4
Minneapolis Gen Electric.___5
Minn St & St Paul Co joint..5
Monon Valley Traction______ 7

Series A 1942...........................5

9012 9012

98% 98% 

8412 84%

83 83

92% 92% 
96% 96’4

78 78
100 IOOI4 

100 100 
90 90

7912 79i2 
9934100 
9012 901?

89 89
85 8512
95<2 97l2 
98 98%

92 92%
9934 IOOI4

8412 90% 
8534 9034 
91 91
99% 9914

99 99%

9534 9534

100% 101%

81 81 
85 85

94% 947s

77% 77%

83 841s 87 88%

94% 94%

88 88% 89% 90

91% 92 
94 94

78 79l2 81 S2l 
81 81%

89% 89%

99 99
100 100

67% 67%- 
66 66 
70% 70%

83% 83l2 
80 80

83% 83%
83% 83%

77% 77% 
72% 72% 
75 75

90 90
94 94

92% 92%

92% 92% 92 92% 88% 88%-

89 90
lOOU IOOI4 
94 94

100%100%
88% 8834 
96 96

93i2 9312

99 9934
78 78
9734 9834

97l2 9734 

89~ 8*9"

9734 98%

97 97
76% 76%

9734 9734

99% 94%

73% 73% 
98 98%

7O84 70%

99 100
87% 87% 
98 98
9612 96% 
97 97

84 8434
68% 68% 

97" 98
82% 82%

89% 89%

74 74%
9734 9734

97%
74
98

98% 9S%

72% 73 
97 97

97 97
74% 74% 
97 97

95% 95%

95% 95%

88* 88*

67% 673g. 
63% 66 
95% 95%-

97 97
96 96 

100% 100%

85 85%
97 98% 
97i2 98%

IOOI4IOOI4 
88 89

85
98%
9712

95 95%
96% 96%

101%101% 
9534 96

98%100

103 106 
98% 99

100
88

100%
88

92% 933s 
9734 9834 
86 86

88 88 
90% 90% 
9934 9984

90 9114
90% 92% 
93% 93%

86* 86 
95% 95%

98 98%

92 92%

10034 101

100% 10034

99 99
87l4 88 
84 8412
97l2 9712 
96% 9712 

100% 100%

96% 96%

10034 10034

94
102

95
112

90% 90%

98% 99%

9734 98 
86 86

89% 89% 
9934 100%

89% 92% 
89% 92%

99% 9934

88% 88% 
9934100% 
9934 9934 
90% 94% 
90 96
94 95
00 100

98% 99 
87% 87% 
83% 84% 
97% 99 
97% 98 

10034 101 
87% 88 
90% 90% 
9934100

86 87
84 85%
98% 9934 
97% 98% 

100% 101%

89' 89 
100 100%

99 99
S6 86% 
83% 84 
98% 90% 
97% 98 

101% 10134 
87% 87% 
87% 89 

100% 100%

83% 84 
82 S3 
98% 98% 
98 98%

101% 101%

98 98
83% 83% 
82% 83 
98 98%
98 98%

101% 101%

97% 98 
82% 82% 
82% 83 
97 98
97% 98 

10034 101%

98 98
83% 84 
81% 82% 
95 97
96% 97% 

100 10034

97 97
82% 84 
77 80%
95 9734

9612
100 100%

85 85
100 1003g

85 86
99% 100

92
98% 98% 99%

90% 92

100% 100%
83 83
94 94

95 95
110 110

9034 90s4

98% 99%

100% 100%

78% 78%

99% 99%

89% 90 
9834 98% 
86 86

94 102%
94% 103% 
99 101% 

100% 100%

100% 102
9934 1033s

100 102

100% 104
9984 104

102% 103

98% 103 
98% 103% 

101% 103

100% 105% 
100% 105%

85% 86 
98% 99% 
98 98

103% 105 
101%105 
104 104%

85 85
97% 98

99 100
97 101%

96 96%

9834 99%

100 10034 ____

93% 93% 92 93
9434 95

94% 94% 94% 94%

1% 3%
20 20

96% 96%

99 99%

100% 100%

93% 93% 
96 96

1% 2% 
20 20

96 96%

98% 99% 98% 99% 98% 99% 97% 98%

92% 93 
95% 95%

100% 100%

2 234

82%
97

9534 97% 
95 97%

102% 110%
94 94
89 89

110%117 
98 100

106 112 
100 103

89% 89% 8934 8934

98% 99 99 99% 99% 99% 
91 91

99% 99% 
93 93

77% 77%

89% 90 
98% 98%

80 80

89 89%
12 12

89% 89%

81% 82 
97% 973g

88% 88%

88% 88% 87% 87% 
98 98%

90 90 
92 92 

100 100

90 92
95% 95%

28% 28% 
2 3

10434 10434

90% 90%

89% 89% 88% 88%

97 97%
96% 96% 
88 90

95% 96% 

88% 89”

90% 90%

90% 90%

100 100 .................
89 89 88 88

87% 87%
97% 97%

89 89
100% 100%

90 90
92 92%

100 100
88 88

2% 3%

100 100 
87 88

83% 83%

99% 9934

91% 91% 
92 92%

21% 31% 
95% 95% 

1 1

100 100 
87 87

95 95

97' 9V

99% 99%

90
91 
10

1

9 9
30% 31

5 5

iio" 110%.

79 79
963g 9612' 
70 70%;
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BALTIMORE BONDS IN 1919—Concluded.
October

Low High
November

Low Hial
July

Low High
September

Low High
February

Low High
March

Low High
April

Low High
May

Low High
June

Low High
August

Low High
January

Low High

Mt V-Woodb Mills 6% notes 
New Orl & Great Northern
New Orl Mob & Chic 1st______5
Norfolk & Atl Term 1st 1929
Norfolk & Carolina 1st______ 5
Norf & Portsmouth Trac.___5
Norfolk Railway & Light____5
Norfolk Street Railway______ 5
North Baltimore Traction__ 5
Northern Central ser A 1926..5 

Series B 1926..............................5
Omaha & C B Ry Bdge 1928 
Pennsylv Water & Power 1st 5
Petersburg Class A 1926______ 5

Class B 1926.............................. 6
Pitts & All Tel..............................5
Portland Ry refunding 1930..5
Public Service Building______5
Raleigh & Gaston 1st 1947___5
St Paul Cable________________ 5
Savannah Fla & West 1st.__ 5
Seaboard Air Line 1950______ 4

Stamped___________________ 4
Atlan & Birmingham______ 4
Adjustment 1949__________ 5
Refunding 1945___________ 4

Seaboard & Roanoke 1926.___5
Seattle Electric 1st 1930............ 5
Syracuse Gas_________________ 5
Tri-City Ry & Light...................5
United Elec Lt & Power___ 4J^
United Railway & Electric__ 4

Income ________   4
Funding___________________ 5

Small bonds______________5
Notes______________________ 6

Virginia Midland general___ 5
4th series small bonds..3-4-5
5th series__________________ 5

Small bonds______________5
Virginia Ry & Power_________ 5
Wash Balt & Annapolis______ 5
Wash & Vandemere________ 4b5
West Maryland 1952_________ 4
Wilmington & Weldon 1935..5 

1935 ................................................4

5534 56b

88 88

54b 55
100b 100b 100b 100b 99b 9978

99 99
78 78

99 99

92b 92b
100 100 
100b 100i2 
101b 101b 
101b 101b

95 95
100b100b

77 77
90 90
93b 93b

87b 90 
93b 93b 

100 100 
101b 101b

93b 93b 
99 100

84 85 85 85b

90b 90b 8934 90b 90b 90b

104 104

91 91
77b 77b

90 90 88b 8884
95b 95b

7534 77 75 75 75 75

9534 9534 
99 99

96 S 
91b 91b 
94b 94b

73b 76b 
52 b 54b 
75b 76 
75 75b
95b 96

72b 73b 
52b 55 
75 75b

75b
95b

99b 99b

96 96

713g 7234 
50 55b
74 76
7434 76 
94 95

98 98

74b 74b

87b 87b 
70 71b

51b
70b
70

923S 92b

97 97

70 73b
48 b 55 
69b 72b 
6934 70b 
92b 93 
96 96

58b 58b
46b 46b

83b 83b 
8234 83b 82b 83 

80 80

97b 97b 
78 78
82 82b 81b 82 80 8034

83b 83b

603g 60b

34b 35b 
'92’ "94"

70b 75 
51 54
71 73
71b 74b 
93 93

8034 82b

87b
71
53

69b 71 
69b 70

87 87b
6884 70 
48 50
66b 69b 
66b 66b

87b 87b 
69b 7034 
50 5234

69 70b
49 52b
68b 69b 
68 69

92 b 92 b

65b 68b 
49 51

67
48
63b
63
86b

97b 97b

81b 82 79 79b 77b 77b
73b 73b 
76 76b

101 101 ...................  100 100 ...................  100 100 ................... 100 100 100 100
87b 87b...............-....................... 87 87 ................... 8634 8634 ............ .

58b 58b 
9934 9934

55b 55b 
C9b 9934

BALTIMORE STOCKS IN 1919.
STOCKS January February March April May June July

Low High
August September October 

Low High
November December

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Alabama Co________________100 69 70 70 70 70 82 87 93 84 93 84 96 88 93b 85 9234 82 88 83 88
1st preferred________10(‘ 85 86 80b 80b 83 S3 84 S4
2d preferred_____________ 100 68 68 60 60 . 65 68 65 65 65 70 70 76 70b 74b 71 75 74 74 72 73 72 72 72 74b

Ala Gt Southern ord com____ 43b 43b
Ordinary preferred_________ 54 54

Arundel Sand & Gravel_______ 34b 35b 35 39 38 38 37 37 36 42b 40 42 40b 49 43b 45b 44 38b 42 38b 38b
Preferred__________________ 92 92 94 94 94 94 94b 95 90 95 95 95 96 96

Arundel Corporation_______50 38b 40 39 41U
Preferred ________ 100 89 89

Atlan Coast Line (Conn)__ 100 89 96 97 97 94 96 89b 90 87b 87b 8212 873g
Atlantic Petroleum___ _______ 2 3b 2b 2b 2b 3 2b 3b 234 3b 3b 3b 334 4b 3b 334 33g 4 3b 4b 33g 37g 2b 3-b
Augusta-Aik en com___________ 1 1

Preferred__________________ 8 8
Baltimore Brick_______ 112 5

Preferred____ 8b 8b 10 20
Baltimore Electric pref____ 50 44 44 44 44b 42b 42b 42 42b 42 42b 42b 42b 43 43 43 43 41 41 40b 407g
Balt Gas Appliance. . 50 50

Preferred__ 71 71
Baltimore Tube___________ 100 70 72 70 72 70 72«4 71 72l2 80 90 80b 86 71 81 71 81 65 75 65 70 65 68 58 65

Preferred_______________ 100 83 84 81b 85 85 85 85 86 86 92b 91 93 85 86 85 86b 85 87b 85 88b 86 88 88 88
Boston Sand & Gravel__ 6 6 12 14 15 21b 22 24 2334 2334

Preferred _________ 44 44 50 50 50 52 52b 53
Canton Co_______________  100 160 160 160 160 160 160 160 160 170 170 160U 1601-.
Celestine Oil v t______________ 1.10 1.50 1.00 1.10 1.05 1.20 1.20 1.45 1.05 1.35 1.30 4.90 3.15 4.65 3.55 4.45 3.80 4.15 4.00 4.50 3.40 4.00
Cent Teresa Sugar_______ 10 9 12b 10 lib 712 934

Preferred __ _ _ 10 12b 9b lib 9b 11 "
Chalmers Oil & Gas pref__ 5 3 b 3b 3b 3b
Commercial Credit_________ 25 44 44 43 43 42 42 42 42 42 43 40 42 42 42 43 43 44 46 45 50 4612 47

Preferred . _______________25 25 25 26 26 26 26’ 2534 26 26 26 25b 26 26 26 ___ 25b 25b 26 26 25 25b
Preferred B__ ____________25 25 25 25 25 25 25 247g 25 25 25 25 25 25 26 2434 2434 ___ 25 26 24 25 24 24

Consol Gas El L & Pow__ 100 105 106b 106 108b 10434 110b 10334105b 10434 lllb 107 111 108 10934 106 108 104 107 103 105b 101 105 99b 105
Consolidation Coal________100 80 83 79 b 8234 7934 83 79 83 78b 87 8684 92 89 91b 85 89 85 87b 80b 85b 82 87 78 84
Cosden & Co_________________5 6 b 7b 63g 8b 7b 8b 8 10 9b 12b 10 12b 11 12 984 lib 10b 123g 10b H34 9Sg 11 834 97g

Preferred__________________5 4 4b 4 4b 4 b 43S 4b 4b 43g 5 4b 4b 434 5 43g 47g 434 47g 458 47s 4b 434 4b 47g
Davison Chemical______No par 32 3934 3634 40b 35 38 33b 3634 34b 39b 35b 38b 35 36b 30 35b 32 36 30 33 28 3234 31 36b
Elk Horn Coal Corp________ 50 27b 30 28 29 27 28b 27 28 27b 3034 30 40 38 43 35 3934 33b 37b 337g 38 29 33b 24b 30

Preferred _____ 50 44b 44b 39 40b 40b 50 40 40 40b 42 39 40
Federal Base Ball pref. . 1 1
G B S Brewing_______ _ 100 34 lb b 84 5g 34 1 1 1 1 1
Gulf Mobile & Nor_______ _100 7b 8b

Preferred _______________ 100 33 33 39b 39b 31 33
Houston Oil trust ctfs__ _100 72b 79h 80U 86 80 80 80 102b 125 142 110 115 125 140 138 138 160 172

Preferred trust ctfs______100 72b 78 74b 90 80 84 81 90 90 101 90 94 91 94 90 91 88 90b 8934 95b 88 92 90 92
Rights___________ 5 7b 2b 4b

I Benesch 1st pref____________ 100 100b
Indiahoma Refining__________ 534 7 6b 884 7b 93g 9 10b 10 12b 10b 1134 10b lib
Internat Gt North com_____ 10 10
John E Hurst________ 40 40 40 40

1st preferred_______________ 98 98 98 98
Kirby Lumber preferred______ 64 75
Locomobile______________ 24»4 25
Manufacturers’ Finance__ 40 50
Md Delaware & Va pref b
Mer & Miners Trans_______100 61 61 57b 62 60 60 51 65
Mer & Miners Trans v t.__ 100 60 60 5434 55 56b 61 57b 72b 68 68 60 60 60 60 57 60 56 59b 57 57 51 65
Monon Valley Trac_________ 25 10 101" 9b 10b 10b 10b 10 10b 10 10 10 10

Preferred ______________25 17 17 17b 17b 16 17b 16b 17 16b 16b 16 16b 16b 16b
Mt Ver-Wood Mills v t r___ 100 16 17b 17 17b 17 18 17b 18b. 19 25b 23 26b 26b 3738 37 51b 39 48 37 41b 43b 52 54b 80

Preferred vtr__ ________ 100 74 74b 71 74 b 71 7634 7334 78b 77 92b 90 9434 89 97 93 100 94 9534 937g 95 94 95 94 98b
Norfolk Ry & Light 100 20 20 20 20
Northern Central__________ 50 73 74b 7234 7334 71 72 71 72b 72b 74 b 74 75 72 74 71 73 69 71 69 70b 69b 70b 67 70
O’Neill pref_______ . . 99 99
Oppenheim Oberndorf com 64b 64b
Pennsyl Water & Power__ 100 77b 78 77b 80 79 81 79b 85b 8lb 88b 86b 88 85b 87 82 95b 82b 85 83 85 797g 85 76 b 7934
Poole Engineering & Mach. 100 42 48 41 41 43 43 37b 41 40b 52
Public Service Building pref 94b 96 96 96b
Robinson Oil_______________ 10 3b 4

Preferred_______________ .10 734 734 734 734 77g 77g 6b 7 634 7 7 6 6
Shaffer Oil pref______________ 95 95 94 94 94 94
Symington preferred______100 98 9S
United Ry & Electric_______50 19 20b 19 19b 15 19b 15 1638 15 19 163g 1834 15b 167g 15b 17 15b 18 14 16 lib 14 10b 15
Wash Balt & Annapolis____ 50 26b 27 26 26b 24b 26b 2534 27b 26 29 28 2934 27b 28b 24 27b 24 25 20 24 20 22 19 20

Preferred ______________50 35b 35b 37b 37b 37 38 37 38 37 37 367g 37 37 37
Wayland Oil & Gas 5 33g 334 3b 4b 3b 334 3b 4 33g 4 37g 4b 4 434 43g 47g 4b 4b 37g 4b 4b 5 4 4b
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284 CHICAGO BONDS AND STOCKS

CHICAGO BONDS IN 1919.
BONDS January 

Low High
February 

Low High
March 

Low Hioh
April

Low Hioh
May

Low Hioh
June

Low High
July August 

Low High
September October 

Low High
November December 

Low HighLow High Low High Low High
RAILROAD AND

MISCELLANEOUS BONDS
Armour & Co 4^s________1939 88 88 87b 87b 8334 83«4 82b 83 81b 82

Debenture 6s___________ 1919 1007s 1007g 102b 10234
Debenture 6s___________ 1920 100b IOOI2 iooi8100b 94 ’ 102b 10212102b IOP4 109b
Debenture 6s___________ 1921 103 103 102’s 103b 102b110
Debenture 6s.__________ 1922 92b 101b 92b 1005s 102b 102b 1015s 1021, 103‘2 109b
Debenture 6s___________ 1923 102 10234 102b 102b 102 102 ioib 109b
Debenture 6s___________ 1924 10012 1015s 101 101 100b 102b 102b 10334 101 101 ioib 10934

Booth Fisheries S F D 6s..1926 81 91 897s 92b 93b 95 94 94b 94 94 92 93b 92b 9278
Brazilian 6s.. _______________ 971? 97b 9712 97b
Chicago City Railway 5s..1927 80 90*4 82 84 80b 83 78 78 75 77 79 80b 74 79b 7434 79b 75 76 65 70 67b 68b
Chicago City & Con Rys 5s 1927 45 4934 46 47b 47 48 41 45 41b 44b 45b 46b 44b 55 48b 55 4784 52b 50 50 47 48 36b 41
Chicago Railways 5s______1927 80 81 78b 79 77 78»4 72 74 72 76b 7438 77b 73b 74b 73b 76b 73 73b 72b 73 65 65 6334 68b

5s, Series “A”.....................1927 55 63 59 5934 55 60b 58b 60b 57 57 53 55b 37b 43b
4s. Series “B”__________ 1927 49 49b 47 49b 45 4934 42 44 40 40 38 4238 40 55 47b 48b 40b 44 35 40 32b 36
Adjust Income 4s_______1927 27«4 28
Pur Money 5s___________ -- 39 40

Chicago Telephone 5s.__ 1923 9612 97 96b 967s 96 96b 96 96 96b 9834 96*4 97 9638 97 96b 96b 96b 96b 94b 95b
Chicago Un Sta 1st M 4^s.l963 88 88
Commonw Edison 5s______1943 94’s 95’s 93 94b 93 93b 93b 93b 92b 93b 93 93b 92 93b 90 92 90 90b 90b 90b 90b 90b 87 8734
Commonwealth Elec 5s__ 1943 90 90 92 92b
Cudahy Pack 1st M g 5s...1946 92 92 92 92
Liberty Loan 334s................ 1947 98.9099.20 98.2098.50 98.5098.50
Liberty Loan 2d 4s__ 1927-1942 92 93.36 90.9493.10 93 93
Liberty Loan 1st 4^s..1932-47 94.9295.80 94.8094.80
Liberty Loan 2d 4 J4s__ 1927-42 94.5094.50 93.8494.00 93.3293.32
Liberty Loan 3d 4^8.....1928 94.3095.96 93.7095.50 94.6095.10
Liberty Loan 4th 4|4s....l938 93.9495.50 93.5094.90 93.20 94 93 93.50 94 94 94.5094.50
Metrop W Side Elev 1st 4s. 1938 54b 54b 53b 53b 50b 50b 50 50’4 50 50 45 47

Extension g 4s__________ 1938 50’s 5612 50b 557s 50b 555s 50 54»4 45b 46b 45b 53b 45b 45b 45b 45b 52 42 42 42
Morris & Co 434s......... ........ 1939 84 84 82b 83
Northwestern Elevated 5s. 1941 85b 85b 85 85 88 88b 66 66
Ogden Gas Co 5s_________ 1945 83 83 65 65b
Peo Gas Lt & C ref gold 5s. 1947 77 78b 77 77 77b 7714 70 70 69 72 69 69 67b 69 59 59

Chic Gas L & C 1st 5s... 1937 88 88 85 85 78 86 72 75
Consum Gas 1st 5s_____..1936 57b 57b
Pub Serv Co 1st ref g 5s ...1956 87*4 8712 87b 87b 87b 87b 873ft 87b 87 87b 87 8734

79b 7934 79*2 79b 77 77 75 75 73 73
Swift & Co 1st S FG5s ....1944 96 96b 96 96b 95b 96b 96 963s 96b 97b 97b 98b 95 98 9234 94b 92b 93»4 92b 93b 93b 937s 937s 94
Wilson & Co 1st 6s................ 1941 96’s 98b 98b 98b 98b 99 98b 99b 99»4 100 99b 101b 100 100b 100 100 99b 99b 99 99b 97b 97b

CHICAGO STOCKS IN 1919.

STOCKS January 
Low High

February 
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November December 
Low HighLow High

RAILROAD AND
MISCELLANEOUS STOCKS

Advance Rumely preferred_ 100 74 74
Allis-Chalmers____________ 100 49b 49b
Allied Packers_______ 6334 6684 54b 54b
American Radiator________ 100 290 298 280 2 95 283 285 272b 290 2747s 300b 302 310 310 325 300 300 290 300 290 310 325 345 325 340

Preferred_______________ 100 .25 126 116 120 125 125 120 125 116 116 120 121 120 120 120 120 120 120 114b 114b
American Shipbuilding.__ 100 .04 114 00 112 105 111 107b 119 113 135 123 132 125 134b 120 132 124 128 126 138 119 130 109b 124

Preferred_______________ 100 85b 86b 85 86b 85 86b 86 92 8934 90b 89 90 88 89 87 88 86 88 85 86 80 80
American Straw Hoard___ 100 45 45
Armour & Co preferred___ 100 1007810184 101 102 100b 102b 1007s 105 103b105 102 10434 10278 10338 98b 105’s 102 105’s 102 1037 102 1037s 102 112’s
Avery & Co preferred______100 99 99 99b 99b 100’s 100b 99b 99b
Beaver Board_____ 47 49 48 52
Booth Fisheries new_______(•) 18b 22b 18 21b 1934 25 19b 24b 20b 2434 21 24 22b 24b 18 2234 17b 19 16 19b 12 17b IIS4 14

Preferred_______________ 100 77 82b 79 81b 81b 83 78 81 79 81b 79 83 81b 82S4 80 82 773S 80b 77 78b 76 77 72 79’s
Briscoe common.__________ (*) 55 60b 60 68’s 62 74

Preferred___________ -______ 89 89 88 90 68 88
Bucyrus Co common__ ....... 12 12 19b 19b 23 23 22 22 27 27 33 33 31 35

Preferred .................. 73 73 88 90 89 89 88 88 96b 99
Bunte Bros________ .....___ 10 9b 13b 10b 15 11 12b 10b 11 11 12 II84 12b 12 12b

114 114
Butler Bros... ...... ......__ 250 254 258 278 270 309
Case (J I)________ -________ (*) 20 27b 20b 27 20b 24b

1st preferred____________ 100 97 97b 97 98b 97 97
2d preferred____________ .100 98b 98b 98b 98b 98b 98b

Chicago City Ry___________ 100 50 50b
Chic City&ConRy pt sh com(*) b b 34 1 b 1 58 78 ’2 b b 34 s4 2 l’s 2 1 l’s b 1 84 1 b l

Preferred________________ (*) 8b 10b 8b 9b 6b 10 7 8b 7 10’s 8’2 10’2 8b 18 7 18 1334 1584 8b ll 9b lib 5 9b
Chicago Elev Ry common..100 2 2 5 5 3 3 2 3 2 2 1 l 1 lb

Preferred_______________ 100 12 12 6 6 6 17b 6 17b 5 7 4b 5 2 4
Chicago Pneumatic Tool...100 62 66 60b 65 63 66 6434 70 65b 78b 74 82 78b 82 72 78b 77b 92 89 113b 102 115 102 107
Chicago Rys Part Ctf Series 1.. 37 38 35 35 35 35 35 40 40 40 20 20

Part Ctf Series 2_ ......... 7 8I2 7 9 714 714 5 8 5 7 6 IO84 7 IO84 634 8 6 7 6 658 4 6b
Part Ctf Series 3............ 1»4 134 2 2 1 lb 84 84 lb 3 " 1 4 3s 38 1 1 7S 7S b 1
Part Ctf Series 4______...... b b b b 1? 1? b b 3s 4

Chicago Telephone Co________ 64 65
Chicago Title & Trust..........100 178 185 178 180 180 181b 183 185 185 210 209 212 205 208 200 205 200 200 205 215 215 220
Cohn A&D _____________ (*) 44b 45 44b 46

Preferred ....._ _-.__-.-lOO 98 98 95 97b
Commonwealth Edison.---- 100 113b H7b 11034 114 111b115 109 115b 110 112 110’2 112 109 113 107 110b 108 110 107 111 107b mb 106 110
Consumers Co common___ 10C 63 65 65 65 64b 66

Preferred _____________ _  100 81 81 87 87 87 87^4 86’4 90 87b 90 88b 90b 90 90
Continental Motors........ 10 Sb 9b 834 9b 8b 9b 87s 13b 1034 12b Il’s 12b 107s 14 12b 14 12b 14b

Preferred____________ - - - 100 100b 100b 100 100 100 100
Cudahy Packing Co com----100 102 104 100 103 102 112 110b 122 117b123b 116 120 115 121 103 117 106b 110b 107’2113 105 lllb 102 106b

Rights ________ ........___ b 3b
Decker (A) & Co.._________ (♦) 38b 48b 44 45 44b 45

Preferred_______-______ .100 98 98b 9734 98b 95 97b
Deere & Co pref___________ 100 9534 97 95 97 95b 96b 96 98b 97’4 100 98 100b 100 105 101 103b 100 101b 100 101 100 10334 100 100b
Diamond Match___________ 100 IO884 111 109 115 110b 113b 113 115 111b 115 113 117 115 120 115 122 114 11734 114 122 118 124 120 125
Dodge preferred_________ _ _ 10C 101 101
Ed Jones______________________ 38 40b 37 38 b
Gossard H W preferred....__ 99b 99b
Great Lakes D & D________100 85 86b 83b 96 88 91 82 99
Hartman Corporation------- 100 54b 5434 54b 55b 55b 62 64b 71b 71b 85 80 85 82 97 84b 92 83 88 84 85b 79 935s ■88b 10034
Hart, Schaff & Marx, com.. 100 74 77b 68 75 72 77b 77 79 78b 87 85 88 87 110 85 88’; 88 89 88 100 93 100b 89 97

Preferred_______________ 2 0( 108b 108b 110 110 111 111 112b 113 113 113 113b 115
Haskell & Barker Car Co Inc 10 63b 63b
Holland-American Sugar.__ 10 19 21b 12b 19 16 21b 17 2134 1714 19 1714 18b
Hupp Motor____________ -___ 10 ............... lib 15b 11 12»4 1034 13 11 14b 1214 15 13b 17%

Preferred__________________ 102 102 78 102 102 102
Illinois Brick............................. lOt 55b 60 56 58 56 58 63 66’; 63 70’; 67b 71’; 70 75 73 77 78 80 75 79 77b 85
Illinois Central____________ 10< 69b 6934 67 73 87 87
Inland Steel______________ 10C

...................
263 280 260 260

Kansas City Light & Pow --(♦)
..................

35 35 52 52 30 38
Preferred certificates__ _ (*) 40 50

Kansas City Ry com ctfs_____
....

3b 5b
Preferred certificates___ (*) ___  ____ 11 15b

Kennecott Copper ..._____(* .................. 285s 29
Libby (W I)................................. 1( 19b 231; 19b 25 233s 307; 28b 34 30 32«< 29b 33 27b 31’; 23b 29 26b 29 27 36b 28b 315; 21»s 31b
Lindsay Light______________ 1 13b 14b 9b 16 13b 16 16 22 19b 22 18b 25 15 19’; 12 16 lib 16 9»4 11»4 7b 93s 6b 9b

Preferred________________ 1' 10b 10b 9b 10’; 9 93< 8 10’; 97S 10b 8b 9b 8b 8’; 8’4 8’; 7b 8’; 8b 10’s
Middle West Utilities com..l0( 24b 25 24 25 25 37 34 40 36 38 34 36’; 30 35 31 32 25 25 25 28 20 20

Preferred_______________ 10' 50 53b 50b 521 49 50’ 50 64 59 65 60 64 50 61 53 58b 51 52 52 54’ 48 71’; 40 43’s
(•) No par value.
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CHICAGO STOCKS IN 1919—Concluded.
RAILROAD AND MISCEL­
LANEOUS STOCKS (Conci.)

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

September
Low High

August
Low High

October
Low High

November
Low High

December 
Low High

Michigan West pref__________
Mitchell Motor Co.__ _____ (♦)
National Biscuit preferred.100
National Carbon pref (new)__
National Leather.._ ______ 10
North American Pulp & Paper 
Page Woven Wire Fence com.20
People’s Gas Lt & Coke_ ..100
Pub Service of Nor HI, com. 100

Preferred_________  100
Quaker Oats Co_____ 100

Preferred____________  100
Rights______________________

Reo Motor____________  10
Republic Truck____________(•)
Root & Van Der’oort______ (♦)
Sears-Roebuck, common___100

Preferred________ .....__100
ShawWW common_ ......(*)

Preferred.._______________ (♦)
Standard Gas & Electric____ 50

Preferred_________________ 50
Stewart Mfg Co____________(•)

Rights______________________
Stewart Warner Speed com.100

New when Issued________ (*)
Studebaker Corporation... 100
Swift & Company____ ....100

Rights______________________
Swift International_________ 15
Temtor Prod C & F ‘A”__ (•)
Thompson, J R, common__ 25

Preferred_______________ 100
Union Carbide & Carbon__ 10

Rights A_____.....___....
Rights B._____ ______ ....

United Paper Board com__ 100
Preferred ________   ...100

U S Steel common______ ...100
Wahl Co...................................... (*)
Ward (Montgomery) & Co pref.

When issued____________ 20
Western Stone_____ ...__ 100
Wilson & Co common___...(*)

Preferred .......___  .100
Rights___________________

Wrlgley Jr common._________ 25
(•) No par value.

4512 49 
89 92%
:92 92

300 300 
102 10212

170 186*2 
119 120 
86I2 93 

100 100

79*3 90*4

115% 126 

41% *47*4

55*4 58% 
*4 3*2

3 3%
17*4 21% 

94* 94

108* 1T2’

113 113 
121 122

33 35% 36i2 51 43 47l2 40*4 51 44 48 44*2 53 42*2 49 4112 49U

121 12212 118 121 120 120 121 130 120 122 
20 25

46% 52 
88 92
88 90

300 300 
101 103

168*3 176% 
120 121 
91 92%

IOII4 IOII4

83% 93

117*2 124 
41% 4*7%

56*4 63

3% 4*2
20 21*4 
65 65

4*2 5
67*4 71 
95 99

48*4 51%
89 95
90 92 

300 30212 
10U2 103

3% 3i2
48 493S
91% 96 
92 95»4

290 300 
102 103

312 8
50 55U
88 94
92 93

285 300% 
zlOO 105

6 734
51% 5314
89 93
90 94 

275 300 
100% 103

5% 5*8
6*2 6*2

51 52%

270 295 
99 IOOS4

29l2 32% 
45 54

29 3114
50 5634

42*2 48 
87 90

260 272 
99 100

2914 32 
46 51%

123 124
17 20% 17% 2214

123 125 
173g 21U

120 126 
17% I8I2

87U
90

250 250 
99 100

30 313s
46 50

171 180 
120 120 
90 92

89% 92

123% 143 

46% *66*4

61*4 67

97% 97% 

110*2 112

5 5%
69% 85 
98% 100

175 187% 
120 122 
91 105 
9912 113

185 212 
120% 120% 
109 140 
IO2I4 104

197 207

137 141 
102% 102%

140 165% 
100% 103

200 20812 
118 120 
164 165
102 102

45 4634
91* *94%

136% 148 

55% 62%

66*4 71*4

5*2 6*2
19*4 21

110*2 112

4*4 10*2
81 86 
99 101*2

46 49 47% 49*4 49% 54 47 50

91 99% 96 109*4 102 116*4 102%113 108 128%

136*4 149% 
6*4 7*2

55 63%

131 139 
6*4 7*4

54*4 62*2

129% 138% 
5% 7*2

56*2 62

106 107 
118 144%

20*4 21% 
54% 61

122*4 148 
13*2 20*4 
56*2 59

68*8 73*2

19% 24%

110 111

7*2 10*4 
83*2 90% 

100% 102%

35 39*4
107 107*4

69% 75%

35% 39
107*2 10834
74 85%

34 38*4
108 4l0834
77 84

36 43*4
109 109
78 84

21 24%
64*2 64*2

21 25*4 23*2 25 
68 68

109 112% 108*2 112 105 107
19% 30 

108 109

6 6*2
89 98

102 106

6 9
95 103% 
99 104

6 7
82*2 95 
99 100

458 4%
43 47
85 90
99 99%

245 260 
98l2 9934

30*2 3512 
4512 65

204*2 225 
118 120 
160 250 
100 102

51*2 59 
125*2 16*3%

42%
85
87

3
38U
80
90

250 250 
96 . 98

250 255 
94 96

6 8*2
81 88% 
99*2100*,

1 2*2 
74*2 80

130% 142 
13 22%
56*2 65*2 
49 50%
41% 43*4

109 110
80 84

24 27*4
68 68

23 40
108 112

5 5
84 89
99 100

76*2 89

30 34%
50 74
52*4 58 

215 232 
116*2 119 
230 250 
102 103 
28 31%
41 43
48*2 57 

*8 % 
144*2 185 
37 43

132% 140*2
20*2 23 
52% 62 
48% 49 
41% 44 

*75% 8*2*4

23 27

37*2 55*2 
110 112%

75 100 
99 100

82 85*4

27% 30*2
51 61
52 55 
15 232 
17 118 
50 270

26*2 28*4 
40% 42*2 
47*4 50%

149" 150* 
35*2 41%

130%139
52% 8*2% 
45*2 49*2 
40% 51% 
74% 77*4 
74 78

22 29
65 65*2

43*2 49*4
112 116
37% 45*4

4 6
75 81
97% 99

80 83*2

“CURB” MARKET FOR FIVE YEARS.
We give below a yearly record of the transactions in the leading securities on the Broad Street “Curb,” 

beginning with 1915. The record comprises the number of shares sold during each year, the high and 
low prices reached within each twelve-month period, and the opening and closing prices of the year. At 
the end of the yearly tabulations we show the range of prices by months for 1919—that is, the highest 
and lowest price each month of 1919.

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 busi­
ness and they are permitted to deal only in securities regularly listed—that is, securities where the com­
panies responsible for them have complied with certain stringent requirements before being admitted to 
dealings. Every precaution, too, is taken to insure that quotations coming over the “tape,” or reported 
in the official list at the end of the day, are authentic.

On the “Curb,” on the other hand, there are no restrictions whatever. Any security may be dealt 
in and any one can meet there and make prices and have them included in the lists of those who make 
it a business to furnish daily records of the transactions. The possibility that fictitious transactions may 
creep in, or even that dealings in spurious securities may be included, should, hence, always be kept in 
mind, particularly as regards the mining shares. In the circumstances it is out of the question for any one 
to vouch for the absolute trustworthiness of this record of “Curb” transactions, and we give it for what 
it may be worth.

The New York Curb Association has undertaken in recent years to insure character and standing 
for the “Curb” market, but it publishes no record of prices, and exercises no supervision or control over 
the dealings on the “Curb,” and in the nature of things can exercise none so long as business is done on 
the open street and no one can be prevented from taking part in the same. The Association does, how­
ever, approve securities for trading, where certain required information is furnished, and these are desig­
nated as “listed” stocks. Still others are “admitted to quotation” without any formality, the Standard 
Oil stocks being conspicuous in this respect. By far the greatest number of securities traded in, however, 
on the “Curb” are dealt in at the free will of those congregated there.

We do not gather any records of our own of “Curb” transactions. A daily list is issued by
the Curb Quotation Co., and this list furnishes the basis for all our compilations below.

Note.—We desire to call attention to the fact that many of the securities traded in on the “Curb” are often, after a time, transferred to the 
Stock Exchange and so disappear from the “Curb” records. The “Curb” record in such cases is manifestly incomplete without the corresponding 
Stock Exchange record. Eor 1916, 1917, 1918 and 1919 where securities have been listed on the Exchange, a notation to that effect Is made at the 
proper place. It will therefore be a simple matter to obtain a complete record either for the month or year by consulting the Stock Exchange 
table for the year on a previous page.
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286 CURB MARKET

1915

COMPANY
Par

RAILROADS AND MISCEL 
LANEOUS RIGHTS—

Amalgamated Copper rights____
Boston & Maine______________100
Chic Milw & St Paul rights______
Delaware & Hudson rights_______
Detroit Edison rights___________
Erie rights_____________________
Interborough Cons Corp com wi..

Preferred w i______________100
Missouri Pacific w i_______ ...
Missouri Pacific preferred w i__
New York Central rights______
Texas Oil rights______________
Virginian Ry________________ 100
Wabash w i__________________ 100

Preferred A________________ 100
Preferred B________________ 100

Western Electric rights_______

INDUSTRIALS AND 
MISCELLANEOUS

Aetna Explosives____________ 100
Ajax Rubber Tire___________ 50
Alliance Film Corp___________
Amber Oil & Ref______________ 25
Am Brake Shoe & Fdy________ 100

Preferred_________________ 100
m-British Mfg______________ 100
Preferred_________________ 100

A m Graphophone____________ 100
Preferred_________________ 100

Am Int Corp________________ 100
American Machine & Foundry. 100
Am Shipbuilding_____________ 100
Am Thrift Society, pref_________
Am Tube & S Co.....................— 100
Am Writing Paper____________ 100
Am Zinc, Lead & Smelt________25
Atl Gulf & W I SS....... ................100

Preferred_________________ 100
Auto Sales Gum & Chocolate__ 100
Bankers Dis Corp____________
Bethlehem Steel, w i__________ 100
Bliss (E W) Co..................................
Bridgeport For & Proj----------------
Brit-Am Tob, ordinary________ £1

Ordinary bearer____________ £1
Burns Bros___ _______________ 100
Canada Steel________________100
Canadian Car & Fdy_________ 100

Preferred_________________1 0
Canadian Gen Elec___________ 100
Canadian Nat Gas Corp_________1
Carbon Steel________________ 100

1st preferred______________ 100
2d preferred_______________ 100

Car Lighting & Power__________25
Carriage Fact (Can)__________ 100
Central Foundry_____________ 100

Preferred_________________ 100
Chalmers Oil__________________ 5
Chalmers Motor w i__________ 100
Chandler Motor______________ 100
Chevrolet Motor Car w i______100
Cosden & Co________________
Cramp Shipbuilding__________ 100
Crocker-Wheeler_____________ 100
Cushman’s Sons preferred_____100
Delaware Lack & West Coal____50
Diamond Match_____________ 100
Dominion Steel..____________ 100
Driggs-Seabury Ord w i_______100

Rights_______________________
Eastern Steel________________ 100

Preferred_________________ 100
Electric Boat________________ 100

Preferred_________________ 100
Elk Horn Fuel_______________ 100
Emerson-Brantingham________ 100
Emerson Phonograph___________ 5
Federal Dyestuff & Chem______50
Fisk Tire_______________________
Guantanamo Sugar____________ 50
Hall Switch & Signal__________ 100

Preferred_________________ 100
Hartman Corp_______________ 100
Haskell & Barker Car____ (no par)
Hendee Mfg_________________ 100
Hopkins & Allen Arms________ 100

Preferred_________________ 100
Houston Oil_________________ 100

Preferred_________________ 100
Intercontinental Rub tr ctfs____100
Internat Arms & Fuse Sec Corp. 251
internat Merc Marine ctfs____100!

Preferred ctfs______________ 100
Engraved trust certfs_________
New common w i_____________
New preferred w i____________

Internat Motors_____________ 100
Preferred_________________ 100

Internat Nickel______________ 100
Internat Nickel new___________25
Internat Petroleum___________£1
Internat Steam Pump__________

Preferred A w. i_______________
Preferred B w. i_______________

Jewel Tea___________________ 100!
Preferred_________________ 100

Kathodian Bronze pref__________5j
Kelly-Springfield Tire_________ 100]

1st preferred_______________ 100
2d preferred_______________ 100 j
New stock w i_______________ 25

Keystone Ord__________________ 1
Kresge (S S) w i_______________ 10
Lake Torpedo Boat____________ 10

1 st preferred________________ 10
Lee Tire & Rubber_____ (no par)
Lehigh Valley Coal Sales_______50
Lima Locomotive____________ 100
Manhattan High Pow Mar_____
Manhattan Transit____________20
Marconi Wireless Tel of Am____ 5
Maxim Munitions Corp________10
McCrory Store Corp__________ 100

Preferred wi_______________ 100
Mexican Lead_______________ 100,

Preferred_______ 100
Mexican Petroleum___________ 100
Midvale Steel & Ord w i________50

♦ Cents per share.

For Twelve Months Ending Dec. 31
Sales
No.

Shares

159,100
25

87,500
1,800
6,700

320,000
24.320
26.320 

5,400
150

501,653
21,054

5,810
105,055
95,245

123,476
57,000

365
18,300
36,125

25
25
10

54,930
9,730

194
10

13,310
2

185
5,850
4,100

16,790
555,613
153,875
24,025

100
1,690

80
2

100
25,450
31,305

1,740
40,060

100,995
38,285

400
415,595

24,297
720

1,578
744,650

8,925
125,480
24,720

1,900
2,435

60,505
127,837
244,120
146,334

85
200

75
5

5,849
62,155
8,335
4,195

100
135,518
61.053

100
205

91.287 
6,550 
4,816

12,943 
69,912 
20.353 
2,460 

12,950 
67,904 
10,014 

605 
120,830 

310 
62,203 
4,020 

2,058,520 
1,875,543 

37,915 
9,261 

11,974 
291,389 
34,856 
12.175 
26,471 

377,676 
23,398 

400 
1,700 

10,280 
8,750 

337,085] 
37,911 
11,426! 
2,054 

44,775 
27,330 
14,000 

191,240 
68,710 
9,000 

126 
1.490 
7.055 

202.6751 
346,035 
192,900 

2,664 
980 

1.660 
25 

15,525 
1,224,608

Range of Prices
Open Low High Last

154 54 154 1%
104 104 104 104

54 3-32 54 54
54 54 54 54
54 154 154 1%,
54 54 54 5427 2254 27 24

78 7254 7854 77 54
20 1754 2054 20
50 40 50 40

154 54 154 54
6 254 654 4

2254 2254 2454 2354
1454 10 1554 1454
51 3854 51 4654
30 1954 30 2154

54 54 54 54

132 132 137 137
67 67 7154 7054

54 54 1 1
24 24 24 24

10054 10054 10054 10054
150 150 150 150
25 15 85 24
38 38 130 95
65 65 8254 80
87 87 87 87
2154 12 2154 15
85 85 85 85
39 39 48 48

154 1 154 1
4454 4454 47 46

1 54 3 254
2954 29 54 72 54 69
2854 28 54 36 31
42 42 49 54 46

954 954 954 954
254 254 754 15

75 75 75 75
300 300 300 300

28 28 28 28
17 1354 1954 1454
1754 14 2054 1554
57 57 79 79
24 2154 3654 35
76 75 119 85

104 102 128 102
130 126 130 126

154 154 354 254
43 41 134 71
68 68 80 80
50 50 80 65

154 lb. 13 54 654
41 54 4154 54 54 535414 854 1954 14
14 14 3654 31

754 754 854 854162 162 172 165
93i2-95 77 96 83 54

100 93 157 133
654 654 1554 1454

30 2954 93 865482 82 103 103
97 54 97 9754 97

291 291 305 3)5
94 94 94 94
47 47 52 47
6654 6654 190 140
25 25 30 28
30 30 40 39
66 66 66 66
29 29 580 470
51 50 570 500
20 20 20 20
35 18 35 21

9 9 1554 14)4
35 35 4654 46
60 60 126 1255464 56 71 65
15 12 36 23
36 27 55 42
7654
5354
415485

102
105455
554

2054
1
45433 

37 
55

25421
135
49

854
4

96 
54 
61 
99
3

69
76
93
75
10
135418
20
46

160
34
92£

25415
50
97

8
4254
205460

76
53 J4 27 
35 
80

9
54
5 54

2054
3

33
37
55

25418
135
49

8
4

96
54
59 
9814

3
69
76
9214
7214
10
1354
10
13 
46

160
14 
88

54
21412

50 
95

754
4214!
20
60

775459 
4354
73

10214
2554
6614
181430
2454
7714
it*
75
53
74

210
52
1414
4014
9914
60 
65

100
68

309
9814

173
7814
12
17
50
2614
5054

167
34

10714
1%
514

15
-55

9754
1114
4254
23
9714

76
5414
2814
58
95
23
6614
16 54
2814

27014
tl*
70 
27 
48 

209 
5054
13
4014
9914
60
6254
9914
3114

29214
9614

172
7414
10
1654
12
14
4614

167
14
9654

114
35413

53
95
10
4214
2254
7854

COMPANY
Par

INDUSTRIALS AND 
MISCELLANEOUS— (.Concluded.)
Midwest Refining_____________ .0
Mutual Profit Sharing__________5
National Cloak & Suit________ ICO

Preferred_________________ 100
National Steel Car of Canada.. 100

Preferred_________________ 100
Nevins Electric_________________
New Jersey Zinc_____________ 100
New York Transportation_____ 20
Otis Elevator________________ lOO

Preferred_________________ 100
Pacific Gas & Electric_________ 100
Peerless Truck & Motor Corp__ 50
Penn Mar Ord & Cast____________
Poole Eng & Mach___________ 100
Pyrene Mfg Co__________________10
Redtop Elec, Inc________________ I
Reo Motor Car_______________ 10
Reo Motor Truck_____________ lO
Reynolds (R J) Tobacco______ 100
Biker & Hegeman Corp__________ 5
Biker & Hegeman new__________ 5

Preferred new______________ 100
Rumely (M) new_____________ 100

Preferred_________________ 100
St Joseph Lead_______________ 10
Sapulpa Refining_______________ 5

Preferred___________________ 5
Savoy Oil_____________________ 5
Saxon Motor Car____________ 100
Sherman Carbide___________
Standard'Motor Construction__ 10
Steel Co of Canada, Ltd_______ 100
Steel & Radiation, Ltd________ 100
Sterling Gum wi______________ 5
Stewart-Warner Speedometer ..100
Studebaker rights_______________
Submarine Boat________ (no par)
Tobacco Products____________ 100

Preferred_________________ 100
Triangle Film ctfs______________ 5
United Cigar Stores of Am____100

Preferred_________________ lOO
Common new_______________ l0
Preferred new_______________ 10

United Cigar Stores of Canada___ 5
Preferred___________________ 5

United Fruit rights______________
United Profit Sharing ctfs_______
United Profit Sharing new_______ 1
U S Light & Heating__________ 100

Preferred_________________ lOO
U. S. Light & Heating pref______
Utah Securities Corp_________ lOO
Ventura Con Oil_______________ 5
Victoria Oil____________________ 1
Wayland Oil & Gas_____________ 5
White Motor_________________ 50
Willys-Overland_____________ 1O0

Preferred_________________ lOO
Willys-Overland pref w i___
Willys-Overland rights_____
Winchester Repeating Arms__ 100
World Film____________________ 5

STANDARD OIL
SUBSIDIARIES.

Anglo-American Oil___________£1
Atlantic Refining_____________ 100
Borne-Scrymser Co___________ 100
Buckeye Pipe Line____________ 50
Chesebrough Mfg Co (Cons)__ lOO
Colonial Oil_________________ 100
Continental Oil______________ lOO
Crescent Pipe Line____________ 50
Cumberland Pipe Line________ 100
Eureka Pipe Line____________ 100
Galena-Signal Oil____________ lOO

Preferred_________________ lOo
Illinois Pipe Line w i__________ 100
Indiana Pipe Line_____________ 50
National Transit___ __________ 25
New York Transit____________ 100
Northern Pipe Line___________ 100
Ohio Oil_____________________ 25
Penn-Mex Fuel_______________ 25
Pierce Oil Corp_______________ 25
Prairie Oil & Gas_____________ 100

Ex-rights____________________
Prairie Pipe Line_____________ 100
Solar Refining______ ;_______ 100
Southern Pipe Line___________ lOo
South Penn Oil_______________100
Southwest Penn Pipe Line____ lOO
Standard Oil (California)_____100
Standard Oil (Indiana)_______ lOO
Standard Oil (Kansas)________ 100
Standard Oil (Kentucky)_____ lOO
Standard Oil (Nebraska)______ 100
Standard Oil of New Jersey____100
Standard Oil of New York_____100
Standard Oil (Ohio)__________ 100
Swan & Finch Co_____________ 100
Union Tank Line_____________ 100
Vacuum Oil_________________ 100
Washington Oil_______________ 10

MINING.
Alaska-Juneau________________ 10
Albion Mining__________________
American Commander___________
Alta Con Mining________________
Arizona Consolidated___________ 1
Arizona Duquesne_______________
Atlanta________________________1
Beaver Consolidated____________ 1
Big Cottonwood________________
Big Ledge Dev Co_______________
Bingham Mining________________
Blue Bell_______________________
Blue Bull_____ ________________ 1
Booth_________________________
Braden Copper________________ 5
Buffalo Mines, Ltd_____________ 1
Butte Copper & Zinc____________ 5
Butte-New York_______________ 1
Butte & Superior______________ 10
Cactus Mining__________________
Calaveras Copper______________ 5

For Twelve Months Ending Dec. 31
Sales
No.

Shares
Range of Prices

Open I Low High Last
Sales

12,335!
3,750
9,412]
7,116

16,000!
70

58,400
25

80.565
60
75

500
156,045
35,375
21,327
31,111
3,050
4.725
1.260

100
336,793

18.700 
100

18,452
300

292,100
49,300
19,800
11.520
21,680

500
415,753

61,555
12,972

208.950
633

5.500 
1,773,675

279,167
21,320

525,213
18,035

216
1,485,000

36,897
625
100

86,100
13,500

956,550
725,180
119,135

3.500
56,720!
88,150

345,900
21,220
41.700
4,753

823
1,200

940
11,980

479,590

37
654

45
94
385490

1
255

65472% 
92 
55 ys 
45 
58 

107 
754 5Y» 

32 
1254. 

115 
754 
754 
454 

28 
47 
1154
7
654

77 54
8

32
654

445494
VO*

255^
654

725492
5554
28
58

107
S*

32
12)4115
4
554
454

20
45
1154

7
7
554

645s
654 6

3554 3154
75 62

4 2 54.
6254 49544 354
1454 1354
73 25
89 88
6 554

95 88
11454 11154

954 854
1154 8
2 2

33 33
7 5

17 16
454 1%
554 254
5 4

129,399
2,064

17
3,943

13
160
878

1.159
126
469

3,093
40

16,886
4,086

15,180
769

1.142
23,790
3,879

80,278
21,832

1,111
26,511

459
2,863
4,988

376
12,498
8,363

525
601

88
17,196
23,464

418
108

6,768
5,217

145

343,675
31,500

917,575
751.100

100
345,750

2,787.160
200

424,600
140,922

200
88,900

196.800 
461,300

1,052,127
11,400

168.800 
159,935

5,510
300

9,350

1754
13^

55456
84
95

106
ll

554

54
17
10^
2 Fa 

5154 
84 
95

106
1.9^

3

13
520
250

98
670
100
220

36
45

215
138
135
118
92
28

205
88

122
52

9
220
210
12254
225
200
253
107
270
395
325
235
310
385
178 
413 
100
78

179
30

14
*47

*9
*22

654
*25
*44
*39
*12

154
854*6

*11
*41

654
%

254
5440

♦42
254

11
41

7
8
654

25
15
39
3
154
854

3^
654

%
254

5440
42

254

62
954

6954
10054
56
92

154.
255

20
73
9254
5554
49
6354157
20

554
35
1754115
854
754
454

30
48
1454
954
9

1354

1654

454
6254

4 54
5354 
73 

101 
954 

11454 
11754 

1154 
12 54 
254 33 ,
7

1754
4 54 
754

2254 
1454 
354 
6 

56 
99 
97 Fa 

108
4

1,980
5

51
9

68
10054
50
90

255%

9254
5554
3154
5954

150
19
55432

1754115
554
554
454

26
4554
14549
854

12
67 54 8
1154 
4454 
6854 
2 54. 

57 
454 

43 54
32

100
7

10154
11754

954
12

2
33

654
16
1%
354

1254
254
554

525496
96

108
354
354

1954700
290
125
730
152
278

54
53

250
172
144
207
117
39

233
116
190
71
19

485
260
255
314
239 
388 
135 
398 
560 
430 
355 
370 
570 
238 
475 
166
93

240
52

1954
700
290
115
730
135
275

54
53

249
166
139
181
112
30

223
111
190
6954
17

435
230
234
314
236
384
125
378
545
360
305
370
547
229
471
134
88

233
52

1654
48
17 
23

654
40
50
39
13
454
854
65411

58
18

154
1054
454

69
45

454

1254
41

8
15

654
37
22
39

5
154
854
6 
6

39
1754

154
654
354

64
45

454
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CURB MARKET 287

1915—(Concluded)
For Twelve Months Ending Dec. 31

COMPANY
Par

Sales
No.

Shares
Range of Prices

Open Low High Last

MINING—(Continued.) 
Caledonia Copper___________ 312,645 *74 *74 1)4 87
Canada Copper_____________ 5 373,700 1)4 54 2)4 2)4
Caribou Cobalt____________ ...1 42,955 ♦63 30 63 35
Cashboy __________________ 739,100 *7 3 10 5)4
Cerro de Pasco Copper___ (no par) 68,445 55 34 55 39
Chile Copper wi___ ________ -.25 403,985 22)4 17)4 2654 2554
COD Co’nsd.. __ _______ 174,200 *7 4 9 4)4
Combination Fraction______ 37,500 *10 6 11 8
Comstock Tunnel___________ 2 99,200 *13 8 17 10
Cons Ariz Smelt_____________ 5 1,161,690 X •/. 154. 154
Cons Copper Mines__  ____ ...5 18,775 2)4 1)4 2)4 2
Consolidated Nevada-Utah__ 399,550 )4 ♦17 54 aCrown Reserve____________ 1 14,616 )4 54. %
Daly-West . _ __________ 20 1,000 3)4 3)4 3)4 354Davis-Daly Copper.. ______
Diamondfield Black Butte.__

-.10 2,800 1 1 2)4 2)4
242,780 *6)4 2 9 4

Dome Extension____________ 1 190,035 7 7 36 26
Dome Lake_________________ ...1 2,000 23)4 23)4 24 24
East Caledonia_____________ 1,000 *24 24 24 24
El Paso Con.. _____________ ft 250 1)4 1 1)4 1
Ely Consolidated____________ ..10 149,400 *7 7 12 9)4
Emma Copper______________ 1,092,900 *34 16 92 21
Federal Reserve Min________ 130,600 18 16 20 17
First National Copper______ ...5 2,834,810 154 10)4 854
Florence__ ________________ 150,959 -*58 35 83 47
Foley O’Brien______________ ...1 2,700 *25 25 37 28
Genesee . ________________ 64,520 *33 33 44 33
Goldfield Consolidated______ 1(1 273,466 1)4 1)4. 154 1)4
Goldfield Merger____________ 1 1,501,700 *34 14)4 43 18
Gold Hill.. ________________ 1(1 30,100 )4 )4 54 54Green-Can new_____ ___ 10(1 62,057 24 23)4 44 54 42
Greenwater Copper M & S___ ft 200 *4)4 4)4 4)4 4)4
Guanajuato Con M & M____ ...5 400 X 54 54
Halifax Tonopah____________ ...1, 7,750 *30 25 42 30
Hecla Mining. _____________ 29,310 3)4 2% 4 354
Howe Sound wi____________ 185,940 2)4 2)4 754 754
Inter Mines Dev Co_________ 156,300 *30 15 30 23
Iron Blossom_______________ 10c 107,820 ♦70 ♦61 1)4 154,
Jim Butler.. ____________ ...1 56,950 *96 *96 1)4 154
Jumbo Extension____________ ...1 2,608,201 2)4 *50 254 1)4
Kerr Lake__________________ ...5 67,070 454 3 5)4 5
Kewanus __________________ 1,416,730 ♦29 9)4 47 20
Kennecott Copper______ (no par) 2,132,000 25 25 59)4 56)4
Keystone Mining____________ 200 3)4 3)4 3)4 3)4
Lake Superior ____________ 3,920 10 10 13)4 12
La Rose Consol_____________ ...5 93,115 54 54 % 54
Lone Star_________ ________ 210,205 *12 3)4 13 4
Magma Copper______ ______ 150.960 12)4 12)4 1654 1554
Majestic Mines.. _________ ...5 296,968 *60 *40 2 154Marsh Mining______________ 73,555 ’38 29 38 33

COMPANY

MINING— {Concluded.)
Mason Valley______________
McIntyre_________________
McKinley-Darragh-Savage__
Mines Co of America________
Montana Con______________
Mother Lode______________
Nat Zinc & Lead___________
Nevada Hills______________
New Utah Bingham________
Nipissing Mines____________
North Butte Development___
Ohio Copper_______________
Oro______________________
Pacific Smelters____________
Peterson Lake_____________
Ray Hercules______________
Rex Con Min______________
Rochester Mines___________
Sandstorm Kendall_________
San Toy__________________
Santa Fe__________________
Sells___________ __________ _
Seven Troughs Coalition____
Silver Pick________________
South Utah Mines__________
Standard Silver-Lead_______
Stewart____________________
Success Mining____________
Superstition MC___________
Temiskaming______________
Tintic Mining_____________
Tonopah Belmont__________
Tonopah Mining of Nevada. _.
Tonopah Extension_________
Tonopah Merger___________
Tularosa___________________
Tuolumne_________________
Tri-Bullion________________
Trinity Copper____________
United Copper_____________
U S Continental Min________
United Verde Ex___________
Utah Con_________________
Wasatch__________________
West End Cons____________
West End Ex______________
Wettlaufer Silver Mines_____
White Knob Copper preferred. 
Yukon Gold Co____________

For Twelve Months Ending Dec. 31

Par
Sales
No.

Shares
Range of Prices

Open Low High Last
Sale

4)45 6,250 1)4 1)4 i4ft5 164,900 *43 *39 93
1 511,773 *58 19 73 43

.10 46,410 2)4 2 4)4 354
38,500 154 54 154 54

3,771,550 *17)4 17)4 52 26
1 133,470 *35 *33 354 2)4

-.5 60,390 *32 16 37 20
159,193 *58 *58 554 454

..5 298,430 554 5)4 854 854
66,600 )4 )4 54 )4

-.5 2,000 )4 )4 )4 )4204,900 ♦12)4 5 16 6
7,500 54. )4 )4

..1 221,500 38 32 40 38
516,400 7 3)4 7 3)4

„1 987,185 *37 23 57 30
164,900 *67 ♦54 1)4. 54
316,750 *7 4 14 8)4

„1 179,060 18)4 15 27 25
76,825 5)4 3 5)4 354

122,250 ♦36 20 38 32
37,700 45 44 48 44

204,010 *6 6 12)4 7
-.5 13,720 •4

1)4
*10 54. )4

375,995 2)4 1%
54..1 871,165 1)4 254

2,113,265 *64 *56 1)4 65
1,068,905 *18 18 36 32

..1 62,400
4,500

*48
4%

48 75
1)4

65
1)4

_.l 21,570 454 5)4 4)4
1 56,559 754 5 754 654

4)4,1 330.032 254. 2)4 454
1 454,065 *35 30 63 55

..5
1

109,200
251,970 )4

*25
54

*23
)4

ft 361,619 54 )4
2ft 550 13 12)4 13 12

100 200 )4 )4 )4 )4
26,600 17 13 17 14

50c 300 6)4 6)4 6)4 6)4
-.5 175 1454 1454 1454 14 54

135,611 1)4 )4 154 54
..6 460,625 *58 50 ♦100 80

619,780 *3 2 8 3
..1 41,200 *3 3 12 10

49,350 1)4 1 3)4 2
-.5 49,295 2)4 2)4 3)4 254

COMPANY
Par

NDUSTRIALS AND 
MISCELLANEOUS

I Acme Tea, Inc______________ 100
I Preferred________________ 100

Aeolian Weber Piano & Pianola. 100
Aetna Explosives, old com____ 100
Aetna Expl.,new com.,w.i.(no par)
I Ajax Rubber, Inc____________50
Alliance Tire & Rubber________ 10

Preferred___________________ 10
American & British Mfg_____ 100

Preferred__________________ 100
American Druggist Syndicate__ 10
American Graphophone, pref.. 100 
American International Corp.. 100
American Motor, w. i___________
American Navigation--------------- 10
American Sumatra Tobacco___100

Preferred__________________ 100
American Writing Paper---------100
Am. Zinc, Lead & Sm.pref., w.i.100 
I Atl. Gulf & West Indies SS..100

I Preferred________________ 100
Atlantic Steel________________ 100

Preferred__________________ 100
Babcock & Wheeler______________
Baltimore Tube______________ 100

Preferred_________________ 100
Bankers’ Disability Corp________
British-American Tobacco, ord..£l

Ordinary bearer____________ £1
Burns Bros. Ice Corp., w. i___ 100
Butler Chemical_____________ 5
Butterworth Judson_____ (no par)
California Packing Corp..(no par)
California Shipbuilding_______ 10

Preferred_________________100
Canada Steamship___________
Canada Steel________________
Canadian Car & Foundry____ 100

Preferred_________________ 100
Canadian Natural Gas Corp____ 1
Carbon Steel________________ 100

First preferred_____________ 100
Second preferred___________ 100

Car Light & Power____________25
Carriage Factories____________ 100
Carwen Steel Tool_____________ 10
Central Foundry_____________ 100

Preferred_________________ 100
Chalmers Motor, w. i_____(no par)
I Chandler Motor Car_________ 100
Charcoal Iron Co. of America__ 10

Preferred__________________ 10
Chevrolet Motor, w. i_________100
Consolidated Ordnance________25
Cramp (Wm) Ship & Eng. Bldg.100
Crocker- Wheeler_____________ 100
I Cuba Cane Sugar___________ (no par)

I Preferred_________________100
Curtiss Aeroplane & Motor (no par)
Davidson Chemical___________ (no par)
Dominion Steel & Coal________ 100
I Driggs-Seabury Ordnance, w. ilOO
Eastern Steel________________ 100
Edmunds & Jones Corp__ (no par)
1 Preferred__________________ 100
Eisenlohr (Otto) & Bro., Inc__ 100

Preferred__________________ 100
Electric Boat, preferred______ 100
Electric Gun 1

1916
For Twelve Months Ending Dec. 31.
Sales
No.

Shares

7,800
14,020
51.630 

1,201,200
102,065
14,400
3,200

18,910
19.850 
36,617

20
88,824
24,500
3.325

41.250 
200

269,183
11,180

805,205
72,282
6,395

70
200

25,021
3,301

105
24,500
53,600

1,925
108,545
130,150
42.850 
52,350

10
230

4.325 
14,490 
10,972

159.250
10,335

160
365

281,575
25

198,744
60,154
28.630

38,831

8"

Range of Prices.
Open Low High

48)4 48)4 59)4
98 9754 98)4
28 12 34
72 58 72
20 3)4 25
7054 63 73)4

5 5 9
8)4 8)4 85420 8 43

65 23 )4 70
1254 11)4 1454134 134 134
16 al2)4 569
60 60 65
12 10)4 12
24 19 26)475 75 76

2 2 11)4
75 71 76
30 26 6954
4554 42 65)4
56 55 130
96 96 96

125 125 126
68 62 121
80 80 9654
5)4 5)4 5)4

16 16 21)4
1554 1554 21)4
30 25 31)4
2)4 2)4 7)460 42 76

36 30 38
13 13 20)4

106)4 106)4 106)4
38 36 38
40 40 64
80 40 82

100 70 101
2)4 )4 25465 55 133

80 69 100
59 58 80

654 2)4 7)4
39 39 39

754 754 18)4
11 11 32
25 25 49
36 33 39)4
82)4 79 94
8)4 5)4 854
6)4 5)4 754

130 114 278
25 25 26)4
86 73 98

101 101 10754
43 43 7154
87 87 102
50 18 60
68 38 68
45 45 59

141 65 155
63 63 129
40 37 4954
96 93 97)4
55 55 55)4
99)4 98 101

375 370 375
K

Last
Sale

55
97 % 
28 
62

4
64)4
8)4
8)4

18
45
13)4134
55)4
62^
19 
76
4)4

72)4
66
60

129
96

126
118
95
5X

21)4
20 X 
25

3)4
52 )4 
32 
15 X 

106 X 
36 
62 
44 
83

J4105
100
80
2)4

39
11)424 
40)4 
34)4 
93

7)4
6)4

125
25 X 
80.

103)459
95
25
38)
585
75

129
49)4
95
55
98

370

COMPANY
Par

INDUSTRIALS AND MISCEL­
LANEOUS—(.Continued)

Emerson-Brantingham________100
Emerson Motors, Inc________..10
Emerson Phonograph___________5
Enger Motor Car______________ 10
Essex Motor Truck___________100
Etowah Milling & Power________
Fajprd • Sugar________________ 100
Falls Motor Corp., com________10
Falls Motor voting trust certifs.. 10 
Fed. Dyestuffs & Chem w i. stk50

Regular stock_______________50
Federal Sugar________________ 100
Fisher Body Corporation..(no par)

Preferred_______  100
Fisk Tire....................................... 100
Flemish-Lynn Phonograph_____ 5

Preferred____________________ 5
Gaston, Williams & Wigmore..(t) 
General American Tank Car.__ (t)

First preferred_____________ 100
General Asphalt______________ 100
General Motors, w. i__________100

Preferred, w. i_________  100
General Railway Signal_______100
Grant Motor Car Corporation__ 10
Great Atlantic & Pac. Tea, pref.100
Guantanamo Sugar____________50
I Gulf States Steel__ _________ 1O0
Hall Switch & Signal__________ lOO

Preferred__________________ 100
Hart-Bell Co__________________ 5
Hartman Corporation_________ 100
Haskell & Barker Car_________ (t)
Havana Tobacco_____________ 1O0

Preferred__________________ 1O0
Hawaiian Sugar____ _________
Hendee Manufacturing_______100
Hocking Valley Products_____ 100
Holly Sugar Corporation..(no par)

Preferred__________________ 100
Hopkins & Allen Arms________100
Hupp Motor Car______________ 10
Hutchinson Sugar Plantation__ 25
Imp Carbon Chaser____________I
Imperial Tobacco of Canada____ 5
Intercontinental Rubber_____ 100
International Arms Fuze Secur__25 
I Intern. Mercantile Marine.__ 100

I Preferred______  100
International Motors_________100

Preferred__________________ 100
International Nickel, new_____ 25
Int. Portland Cement___ (no par)
International Power_____________
International Steam Pump______

Preferred B___________________
International Tungsten__________
/Jewel Tea...................................100.

/ Preferred________________ 100,
Joplin Ore, new stock___________
Joplin Ore Spelter______________ 5!
Kapo Manufacturing___________5
Kathodian Bronze, pref_________5
Kelly-Springfield Tire, old com___ j

/ Common_________________ 100
/ Second preferred___________25

Kelsey Wheel________________ 100
Preferred_____________________

Kenefick Zinc Oom(no pa.”')

For Twelve Months Ending Dec. 31
Sales Range of Prices

Shares Open Low High Last

25 20)4 20)4 20)4 20^
116,990 3)4 1)4 454 3
144,275 14 8)4 14)4 9)4

7,456 7)4 7 % 8 J78'*2,350 70 68 77 75
420 5 5 5)4 5
190 108)4 108)4 116 116

24,850 9 6)4 13 6)4
4,400 11)4 10)4 11)4 10)4

19,440 46 44 55 53)4
28,500 51)4 43 56 47)4

1,200 74 74 79 77
20,130 37)4 35 42)4 40
3,900 93 93 95)4 93)4
1,695 122 115 168 125

144,900 5)4 1)4 7)4 2
6,800 4)4 3)4 4)4 4

211,469 70)4 3754 70)4 49)4
1,675 59 56 61 56

500 96 95 97 97
1.900 38)4 36 38)4 3654

89,250 125 117 172 130
13,416 95 88 100 88

742 98 96 99 99
93,240 8)4 7 14 8

200 102)4 102)4 102)4 102)4
19,059 64)4 56 86 79

100 75 75 75 75
20,095 21)4 5 21)4 10

8,231 38 16 43 23
23,000 3)4 3)4 4)4 3)4
12,675 75)4 68)4 83 79

193,087 54)4 33)4 54)4 40
3,900 1)4 3)4 3)4
3,150 4 354 6)4 6)4

775 51)4 51)4 52)4 52)4
18,380 29 25 33 26

709 5 5 6)4 6
48,057 50 30 61 45
23,563 97 93)4 103 100

5,394 55 18 70 25
130,130 10 5)4 1154 554

2,950 27)4 27)4 29)4 28
637,850 25c 54 53c

250 5 5 5 5
76,848 16 10 19 12)4
46,300 15 7 26)4 24
92,275 19)4 14 30 22
24,650 76 76 95 95

8,441 25 3 25 5
3,626 45 17 45 25

90,000, 51)4 50 5754 53)4
200 17)4 17)4 17)4 17)4
820 5 5 13 13

1.00C 40 40 41)4 41)4
86C 1 60)4 60)4 6154 6154
25C 7)4 7)4 754 7

11,518' 63 60 69)4 65)4
4,850 9954 99)4 106 106

439,011 52c 22c 61c 38c
57,581 5)4 2)4 5)4 2)4

102,581 4)4 4H 6)4 5)4
194.62C 31 3 33 3<4

435 297 280 299 280
722 95)4 95 96)4 96

21,135 74)4 67 75 69
4,500 61 52 63 54 52
8,550 101)4 97 10154 97

lie 539 1354
* Cents per share, t Without par value, a $10 paid. 6 $50 paid. / Listed on New York Stock Exchange where additional transactions are recored.
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1916—(Continued)

COMPANY
Par

INDUSTRIALS AND MISCEL 
LANEOUS—(Concluded)

Keystone Ordnance_____________
Keystone Tire & Rubber_______10

Preferred_____________________
Kresge (S. S.), w. i____________ 10

Preferred, w. i______________ 10
Kress (S. H.).......................... ...100

Preferred__________________ 100
Lake Torpedo Boat____________ 10

First preferred______________ 10
I Lee Rubber & Tire_____ (no par)
Lehigh Valley Coal Sales_______50
Lima Locomotive_______________
Lima Locomotive, w. i________100

Preferred, w. i_____________ 100
Loft, Inc____________________ 100
Lukens Steel, first preferred___100
Lynn Phonograph______________ 1
Manhattan Electrical Supply.. 100

Preferred__________________ 100
Manhattan Transit____________20
Marconi Wireless Tel. of Amer__ 5
Marlin Arms___________ (no par)

Preferred voting trust rects.. 100
Preferred, v. t. c., 1-3 paid__

Maxim Munitions____________
McCrory Stores______________ 100

Preferred__________________ 100
Metropolitan Motors__________ 10
Mexican Petrolum Export_______
Midvale Steel_________________ 50
Milliken Bros., preferred______100
Mitchell Motors, Inc____ (no par)
Motor Products_________ (no par)
National Acme Co_____________50
National Motor Car & Vehicle..(t)
New York Shipbuilding__ (no par)
New York Transportation____ 100
North American Pulp & Paper..(t)
Nymo Zinc & Lead____________25
Ohio Cities Gas_______________25
Ontario Steel Products________
Paauhau Sugar_______________ 20

Pacific Mail SS.,w. i...................5
I Preferred________________ 100

Peerless Truck & Motor________50
Penn. Marine & Ord. Cast____
Penn Seaboard Steel__________
Perlman Rim____________(no par)
Pierce-Arrow Motor Car_______ (+)

Preferred__________________ 100
Poole Eng. & Mach__________100
Princess Motor Car Corp________1
Pugh Stores Corporation, w i__ 10
Pullman Ventilator Corp________5

Preferred____________________ 5
Pyrene Mfg. Co______________ 10
Red top Electric_______________
Reo Motor Car_______________ 10
Republic Motor Truck__ (no par)

Preferred_____________________
Riker & Hegeman(Corp for Stk ).5
Rumely (M.), new_____________
St. Louis Rocky Mt. & Pac. Co.100
St. Joseph Lead_______________ 10
St. Nicholas Lead_______________
Saxon Motor Car____________ 100
Scripps-Booth Corp_____ (no par)
Seaboard Steel & Mangan, (no par) 
Signal Commerce Motor Truck.(t) 
Smith (A. O.)___________(no par)

Preferred__________________ 100
Smith Motor Truck, w i________5
Smith & Terry Transportation.. 10 
Spicer M anufacturing_________100

First preferred_______ .____ 100
Springfield Body Corporation.. 100

Preferred__________________ 100
Standard Motor Construction__ 10
Standard Shipbuilding_________ 10
Steel Alloys Corporation________5
Steel & Radiation____________ 100
Sterling Gum__________________ 6
Stromberg Carburetor.__ (no par)
I Stutz Motor Car of Amer. (no par)
Submarine Boat________ (no par)
Thomas Aeroplane______ (no par)
Times Square Auto Supp..(no par)
I Tobacco Products___________100
Todd Shipyards________ (no par)
Transue Williams Steel Forgings(t)
Triangle Film Corporation______
Unicorn Film Service___________ 1
United Alloys Steel Corp______(t)
I United Cigar Stores, w i____ 100

I Preferred________________ lOO
United Drug______________________ 100

Preferred, new_____________50
United Dyewood_____________ 100

Preferred__________________ 100
United Motors___________(no par)
United Profit Sharing, new______1
U. S. & Foreign Exploration_____
U. S. Light & Heat....................... 10

Preferred___________________ 10
U. S. Steamship Co___________ 10
U. S. Tungsten________________ 1
United Zinc Smelting Corp (no par)
Universal Motor, w. i___________5
Utah Securities Corporation__ 100
Virginia Chemical Development__
Voca-Phone Corporation________ 1
I White Motors_______________ 50
I Willys-Overland, pref., w. i_ lOO
I Willys-Overland, new_________25
Wilson & Co..................................100
World Film Corporation________5
Wright-Martin Aircraft_______ (t)

Preferred__________________ 100
Zinc Concentrating____________ 10

RAILROAD STOCKS
Minneapolis & St. Louis, new____
Missouri Pacific, w. i____________

Preferred, w. i________________
New York Central, w. i______ 100
Pere Marquette______________ 100

Prior preferred_____________ 100
Preferred__________________ 100

Pittsburgh & West Virginia.___ 100
Preferred__________________ 100

Rock Island_________________ 100
Preferred A________________ lOO
Preferred B.100

For Twelve Months Ending Dec. 31.
Sales
No.

Shares
Range of Prices.

Open Low High Last

4,100 10% 10 12 10%
137,200 12 11 19% 17
33,800 12 12 18% 16

142,645 16% 10 16% 11
4,700 10% 10% 12% 11
1,550 67 60 75 60

10,300 102% 101 105 105
227,520 12 6% 14 8%
32,555 13 8 14% 9
41,175 46 44 56 49%

457 82 82 90 90
600 22 16 22 16

13,710 35 33 48% 46%
2,061 95 95 95 95
3,005 105 105 107 105

410 100 99 100 99
163,841 2% 2% 12% 2%

15,500 32 31 40 36%
4,800 95 94% 98 97%

388,941 2 % 2% %76,100 3% 3 4% 3
102,475 34 23 88 50
37,430 80 % 70 102% 101

1,500 63 48 64% 64%
111,091 12% 2% 13% 4%

400 44 44 45 45
400 94 94 96% 96%

2,825 2% 2% 3% 3%
15,100 17% 17% 20% 20%

2,677,700 77% 51% 77% 58%
870 33 32 40 38

80,495 66% 51 73% 51
17,370 72 56 87 56
8,885 41 34 41 36

61.865 42 33 44% 33
19,300 48% 42 48% 44%
14,190 15 12% 16% 14%

372,700 12% 7 15% 8%
980 5% 4% 5% 4%

55,700 67% 67% 78 77
25 42 42 42 42

1,875 27 27 27% 27%
300 22% 22% 25 25
400 92 92 94 94

135,263 30 18 31% 18
4,200 59% 58 61 58%

25 60 60 60 60
119,780 115 111 162% 134
52,300 42 42 65 52

1,600 101 101 109 106
28,395 148 80 150 90

6,362 1% 1 1% 1
27,900 9% 9% 10% 10%
95,325 2% 2% 4% 4
37,950 5% 4% 6% 5%
4,905 17% 14 20% 14

32,228 5% 5% 7 6
201 29 29 45 29

20,870 56 54 74 67
300 98 98 98 98

279,211 5% 4% 6% 6
600 17 15 17 15

24,500 35% 30 40 32
292.500 15 14 22 17%

17,000 % 9-32 % %.102,226 68 60 87 78
27,725 50 35 62 35

9,650 26 25 31 29%
5,600 5% 5% 6% 6%

17,790 45 39 45 39
18,452 98 93% 98 95
39,500 6 4% 6% 5%
86,450 9% 9% 11% 9%
9,300 47% 46 48% 46
1.915 102% 100% 104 101

26,481 51 51 101% 80
11,461 102 101 139 120
47,490 10% 5% 10% 7%
84,600 12% 6 14 6
87,005 2% 2% 7% 6%
3,025 41 35 68 39%

444,500 2% % 2% %72,050 44% 38% 45% 39
200,245 65 53% 78 73%
921,120 43 24 45% 26

9,100 22% 22% 28% 28
13,750 41 39 41 40%

365,075 37 29% 51% 46
19,148 74% 73 95 84
90.085 46% 42 48% 43

317,826 6% 1% 6% 2%
26,250 1% 90c 1% 1

487,050 49 47 56 49%
13,180 93 93 100% 95

900 117% 117% 117% 117%
100 77 77 81 81

1,000 82% 82% 82% 82%
7,300 50 50 73% 66

647 99 97% 101 97%
1,297,355 67 42% 94 45%

500,095 1% % 2%> 1
500 % % % %224,550 3% 1% 4% 2

51,017 4 3% 6% 4%
224,450 6 4 8 6%
168,295 27 20 38 20
22,677 8 4 8% 4
68,450 4 4 9% 6%
34,750 18 18 20% 19%

600 7% 7% 8 8
22,385 1% 1% 1% 1%626,220 52% 46% 60 57
4,350 104% 104% 106% 106
2,570 42 41 47% 47%

21,700 59% 56 60% 56
278,700 2% % 2% 1
537,900 29 13% 36 13%

15,450 80 60 80 60
372,110 5 3% 6% 4

100 25 24% 25 24%
5,550 22 21% 23% 22

\ 850 50% 49% 50% 50
65,600 107% 106% 107% 106%

177,000 29 29 37% 37
5,248 73 71 74% 72%
1,050 60 59 61 60%
5,100 24 20% 24 20%
1,200 55 54 56% 54

91,800 36% 36% 45% 42
24,984 83 83 94% 90

100,360 68 68 80 75

For Twelve Months Ending Dec. 31.
COMPANY

Par
Sales
No.

Shares
Range of Prices.

Open Low High Last
RAILROAD STOCKS—

(Concluded)
Rock Island (old company)__ .100 975 % % % %Preferred (old company)__ .100 750 % % % %St Louis & San Francisco (new)__ 1,040 12 12 16 16
Virginian Railway. ________ .100 10,620 23% 21% 24% 24
Wabash-Pittsburgh Term., w. i.._ 11,025 18% 17% 25 23

Preferred, w. i___ _______ 51,425 51 46 58 54
Western Pacific RR________ 100 33,185 12 12 25% 21

Preferred.________________ 100 15,504 36 36 51 47%
Wheeling & Lake Erie______ 100 46,000 24% 17% 25% 25%

Preferred_________________ .100 7,600 49 49 57 56
RIGHTS

Aetna Exnlosives 52,350 % % 9% %American Telep, & Teleg________ 45,000 1% 1%I 2% 2
Chesaneake & Ohio 56,000 % % %Chicago & North Western R.R 1,700 2 1% 2 8 1%Cosden & Co 83,050 %s %,
Driggs-Seabury Ordnance_ _ -____ 9,845 28 26 30** 29%
Erie "Railroad 785.600 21-32 21-32 %5,400 14 14** 15% 15%
Midvale Steel & Ordnance_______ 679,000 8% % 8% 2%
New York Central R.R__________ 84,050 % % 1 %
Oklahoma Producing & Refining. 20,000 1 % 1% 1

8,500 1% 1% 1% 1%Swift & Co .. 200 13% 13%l 13% 13%
Tennessee Copper_______________ 109,800 1 4 1-3$ 3% 1-32
Texas Co March stock issue_____ 70^365 20 15%i 20 15%

November stock issue_________ 42,400 25 20 27% 26
United Fruit __________ _________ 30,100 6% 5% 6% 6%
Westinghouse Elec. & Mfg______ 14,108 1% 1% 1% 1%Willys-Overland________________ 33,350 1% %. 1% %.

FORMER STANDARD OIL
SUBSIDIARIES

Anglo-American Oil_________ £1 41,760 14% 18 17%
Atlantic Refining.........__ 100 272 650 990 900
Buckeye Pipe Line__________ 50 1,001 90 119 115
Continentaf Oil.....__ _____ 100 70 230 340 333
Crescent Oil________________ 50 211 40 44 41
Cumberland Pipe Line______ 100 241 60 95 94
Eureka Pipe Line___________ 100 65 206 240 236
Galena-Signal Oil, com______ 100 1,322 151 206 195
Illinois Pipe Line, w. i______ 100 12,757 155 255 229
Indiana Pipe Line__________ 50 321 93 114 114
National Transit 25 594 32% 34 ' 32%

492 15 19%, 19
New York Transit__________ 100 99 200 234 234
Northern Pipe Line__________ 100 161 95 119 119
Ohio Oil___________________ 25 53,018 189 400 388
Penn-Mex. Fuel Oil_________ 25 1,016 59 72 59
Pierce Oil Corporation_______ 25 17,973 12 17% 14
Prairie Oil & Gas____________ 100 3,815 359 650 605
Prairie Pipe Line _________ 100 14,413 205 345 333
Southern Pipe Line__________ 100 1,076 190 226 212
South Penn* Oil_____________ 100 2,668 330 620 580
South West Penn Pipe Line.. .100 136 106 118 115
Standard Oil (California)____ 100 10,663 234 387 365
Standard Oil (Indiana)______ 100 4,861 487 848 830
Standard Oil (Kansas)_______ 100 51 345 560 550
Standard Oil (Kentucky)____ 100 30 428 750 750
Standard Oil (Nebraska)____ 100 6 500 500 500
Standard Oil of New Jersey. _ .100 11,962 465 700 682
Standard Oil of New York___ .100 17,686 200 285 267
Standard Oil (Ohio)_________ 100 42 235 560 430
Swan & Finch Co.__________ 100 25 100 150 100
Union Tank.............. 100 1,767 80 95 94
Vacuum Oil________________ 100 2,428 216 399 385

OTHER OIL STOCKS
Alberta Petroleum__________ 152,700 51c 50c 70c 68c
American Oil & Gas_________ 1 68,980 1 % 1%
Barnett Oil & Gas___________ 1 370,030 2% 2% 4% 2%
California Oil_______________ 1 190,100 16c 13c 19c 15%c

Preferred _______________ ...1 23,100 77c 76c 78c 78c
Century Petroleum__ _______ 41,750 60c 58c 62c 61c
Consol Mexican Oil Corp___ 1 39,550 1 1 1% 1
Continental Refining_______ 10 17,600 10% 10% 11 11
Cosden Oil & Gas____________ 5 812,150 10 6% 18% 14%

Preferred _______________ 5 204,245 6% 4% 6% 5
Cosden & Co._____________ 5 622,855 14% 13 27 17
Empire Petroleum___________ 5 98,882 5% 5% 9 7
Federal Oil__ __ .____ 5 1,999,505 % % 7% 6
General Refining & Producing. ...1 206,525 % % 1% %
Houston Oil__ __ __________ Hill 88,505 22% 12% 24% 21%

Preferred_______ _________ 100 150 59% 59% 61 61
International Petroleum_____ £1 158.600 12% 9% 13% 10%
Interocean Oil______________ 100 100 21 21 21 21

Preferred_________________ 100 100 38 38 38 38
Kenova Oil. .. _________ 1 293,678 51c %> 92c %
Keystone Oil of New York__ 1 13,320 76c 42c 80c 43c
Lincoln Oil & Gas___________ 1 42,886 25c 25c 43c 40c
Mays Oil__________________ 1 11,500 10c 9c 20c 20c
Merritt Oil Corporation_____ 10 41,000 14 11% 14% 12
Metropolitan Petroleum____ 5 285,320 12% 3 25 3
Midwest Oil________________ ...1 1,797,830 54c 38c 85c 57c

Preferred. _______________ 1 117,300 85c 75c 1%. 85C
Midwest Refining___________ 50 41,525 56 53 85 83%
Monongahela Oil___________ ...1 161,700 73c 65c 2% 2%
Mountain States Oil________ 320,300 35c 30c 40c 31c
Muskogee Refining__________ 1 717,760 1% 1% 5%, 5%,
Nevins Electric Survey ____ 1 186,650 % 3-32 1 %
New York-Oklahoma Oil____ 1 399,877 70c 70c 1% 1
Oil & Exploration___________ 10 40,835 % % 1 %
Oklahoma Oil_______________ 1 3,648,850 7c 7c 20c 1‘zC

Preferred__ ______________ ...1 400,830 % % 1% 1
Oklahoma Producing & Refining. .5 899,420 5% 5% 13% 11%
Omar Oil & Gas_____________ 1 809,670 54c 30c 95c 40c
Pan-Amer. Petrol. & Transp.. ..50 11,550 48% 46 50 49%

Preferred__ ______ :________ 100 22,448 102 80 102 97%
Pennsylvania Gasoline______ 1 96,260 1 % 1% 1%
Prudential Oil & Gas, Ltd___ 1 599,320 25c 14c 34c 15c
Pure Oil, common___________ ...5 200 18% 18% 18%
Royal Dutch Co________ (no par) 44,400 71 64% 74 66
Sapulpa Refining____________ ...5 429,757 8% 7% 16% 10

Preferred_________________ 2,600 8% 8% 9% 9%
Savoy Oil__________________ 5 28,410 12 9 14% 11
Sequoyah Oil & Refining____ ...1 572,722 1% 1% 2%, 1%
Sinclair Oil & Refining___ (no par) 480,920 49 35% 67% 61
Southern Oil & Transportation ..10 119,290 8% 7 9% 7%
Tex-Mex Petroleum________ 1 384,300 69c % 2% %Tide Water Oil______________ 100 35 186 185 186 185
U. S. Consolidated Oil______ 5 15,600 4% 4% 6% 6
United Western Oil__________ 1 1,060,856 55 55 2% %
Utah Petroleum. _________ 1 374,558 35c 35c 74c 50c
Vacuum Gas & Oil___________ 1 514,780 30c 28c 1% %
Ventura Consolidated Oil____ 5 91,720 12% 7% 13% 8
Victoria Oil_________________ 1 961,143 2% 1 2% 1%
Wayland Oil & Gas_________ 5 58,030 5% 3% 9% 4%
Wayside Oil & Refining_____ 1 4,000 52c 52c 70c 70c
West End Oil & Gas________ 1 895,700 34c 30c 1.05 60c

Preferred_________________ ...1 2,800 % % 1 %
Wyoming Petroleum 1 83,400 2 1% 3% 2%

t Without par value. I Listed on New York Stock Exchange where additional transactions are recorded
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For Twelve Months Ending Dec. 31
1916—{Concluded')

COMPANY
Par

Sales
No.

Shares
Range of Prices

Open Low High
MINING STOCKS

Adanac Silver Mines._______ 1 876,400 55c 55c 1%Alaska-British Columbia Metals ..1 610,800 63c 25c 2
Alaska Mines Corp______ (no par) 1,352,900 53c 53c IK.Alaska Standard Copper_____ ..1 200,600 26c 24c 31c
Alaska Westover Copper_____ ..1 622,260 91c 37Kc 70c
Alta Consolidated Mining____ 285,400 14c 13c 32c
American Commander____ __ _ 1 528,000 18c 5Kc 14c
Arizona Chloride_____________ 10c 464,450 36c 33c 56c
Arizona Copperfields_________ 1 633,100 35c 35c 3KArizona Eagle_______________ 10c 5,800 13c 13c 15c
Arkansas Arizona____________ 1 25,200 L% 65c %Atlanta Mines_______________ 1 1,683,810 23Kc 7c 23 KcAzurite Copper_____________ 1 7,700 F55c 55c 60c
Bailey Cobalt________________ ..1 59,700 9Kc 8c 15c
Bannock Gold _ ... ___ 12,400 IK IK 1%Barnes King Development___ 5 820 3K IK 3KBeaver Consolidated Mines___ 1 2,000 41Kc 35c 41KcBig Cottonwood______________ 25c 51,900 5c 3Kc 5c
Big Jim_____________________ 10c 468,360 IK 1 IKBig Ledge Copper ______ ______ 1 922,400 IK IK 8Bingham Mines_______ .... 10 281,850 10K 9 15KBisbee Copper Mining & Dev.. -.1 590,750 80c K 2Bitter Creek Copper__________ 1 158,200 K K KBooth . ____________________ 1 530,400 40c 7c 43 KcBoston Creek________________ 1 60,800 85c 85c IK.Boston Montana Development. -.5 2,071,200 50c 50c 2KBradford Mines, Ltd__________ 1 43,500 IK 37c IKBradshaw Copper____________ 1 46,850 IK IK IKBuffalo Mines, Ltd___________ 1 14,548 K K IKButte Copper & Zinc_________ ..5 902,100 6K 4K 21Butte-Detroit Copper & Zinc«_^._l 321,600 1 91c IKButte & New York Copper ..1.1 125,880 3K IK 4KCactus Consolidated Mining Co -.1 2,600 IK IK. IK.Calaveras Copper____________ 5 170,870 4 2K 6KCaledonia Mining____________ 1 792,678 85c 41c IK.California Treadwell Gold____ 1 75,100 80c 76c 80c
Calumet & Jerome Copper___ 1 1,351,000 % IK 3K.Canada Copper______________ 5 628,000 2 IK. 2KCashboy ____  ____________ -.1 817,990 42c 3Kc 9KcCerro de Pasco Copper___ (no par) 298,120 39 32 K 47 KCerro Gordo Mines___________ 76,800 2Ks IK 2KColumbia Mines_____________ 1 16,400 65c 65c 75c
Commonwealth Mining______ 1 5,000 15c 15c 20c
Comstock Tunnel__  _______ 2 181,200 10c 7c 17c
Consolidated Arizona Smelting. —5 1,662,400 IK. IK 3
Consolidated Copper Mines__ ..5 152,924 2 IK 5Consolidated Homestead.__ 1 220,900 K % IKConsolidated Nevada Utah___ -.3 459,400 K. K KCresson Consol. Gold M. & M. 1 319,320 6K 5K 8KCrystal Copper______________ 1 99,800 IK. K IKDarwin Lead & S. M. & D.__ 5 111,963 5K 5K 16KDavis-Daly Copper___________ 10 300 3K 3K 3KDiamondfield Black Butte____ . 1 48,400 5c 3Kc 5c
Dome Ex __ __  _____ -.1 36,400 38c 35c 40c
Dominion Gold Mining______ 1 12,700 25c 25c 28c
Double-Header Silver_________ -.1 230,400 52c K 3c
Dundee-Arizona Conner 226,225 2 K 2KDuDont CoDDer 95,713 IK 1^ 3KEagle Blue Bell______________ 1 81,500 2K IK 2KEast Butte _______________ 10 6,000 17K 17K 20 KEly Consolidated_____________ .10 7,000 14c 14c 16c
Ely Giroux Copper___________ 1 8,400 K K K*Ely Witch _________________ 5 18,500 27 10 27Emma Copper . __________ ..1 2,574,715 19c 17Kc 3KFederal Reserve Mining______ 500,800 18c 15c 24c
First National Copper.______ 5 358,585 8K 3 8KFlorence Goldfield____________ -.1 21,550 53c 40c 55c
Florence Silver_______________ 1 52,350 70c 70c 76c
Fortuna Mines____________ ._ 1 95,146 IK IK 2KFortuna Independent________ 10c 20,700 21c 21c 25c
Gilpin Eureka Mines_______ 1 3,600 52c 49c 54c
Goldfield Consolidated_______ .10 781,000 IK. 48c IK.Goldfield Merger. ___________ ..1 769,280 20c 5c 21c
Goldfield Red Lion___________ 13,300 15c 14c 15c
Gold HUI____________________ 5 99,300 20c 10c 30c
Goldstone Mining Co_________ .1 289,950 37c 35c 60c
Grand Canyon Gold_________ 1 270,340 13c 10c 20c
Granite Gold Mining_________ ..1 42,200 80c 30c 84c
Greene Cananea (old)_________ 7 9 9 9
Greenmonster Mining______ 1 1,662,100 IK 1 6KGreenwater Copper Min. & Sm -.5 118,700 6c 5c 7c
Grizzly Fiats Gold Mining___ .1 134,950 51c 51c IKGuanajuato Consolidated___ 1,000 1 1 1
Hargraves Mining____________ 1 264,500 4c 4c 21c
Hecla Mining _____ ______ 25c 350,342 3K 3K 9KHemple Copper Co___________ 25,100 K K IKHollinger Gold Mines_________ 5 985 26 K 26 K 30KHowe Sound, w.i__ _________ -.1 302,415 7K 4K 9KHull Copper. _____________ 591,500 48c 47c 93c
Independent Lead.. _________ 1 1,645,300 12c 10c 27c
Inspiration Needles Copper___ 1 2,191,007 K K IKInternational Mines__________ 1 631,445 22c 10c 31c
Internat. & Intercont. M. & R 5 47,475 IK IK 2KIron Blossom Consol. Mining.. 10c 229,220 IK. 1 2KJerome Verde Copper_______ -.1 1.711,650 IK IK. 2KJerome Victor Extension_____ 1 160,465 IK IK 3KJim Butler______ ___________ 1 437,208 IK 78c IKJosevig Kennecott Copper____ 1 48,400 K K 1
Jumbo Extension____________ -.1 1,056,505 IK. 21c IK
Z Kennecott Copper______ (no par) 524,400 56 K 49 K 56 KKeora Mining_______________ 24,600 13c lie 16c
Kerr Lake ___ _____________ 5 16,600 4K 4K. 5KKewanas_________ __________ 1 557,500 22c 8Kc 28c
Keweenaw . _____________ .25 100 3K 3K 3KLa Exposicion________ ______ 45,500 55c 45c 58c
La Jara Gold _. ____________ 1 838,602 30c 12c 71c
La Rose Consolidated . ______ —5 146,400 % K 1
Lexington-Arizona___________ 1,500 60 60 60
Loma Prieta_________________ 1 125,200 1 1 IKLoon Lake . _. . . _______ 25c 54,900 40c 40c 50c
Louisiana Consolidated______ 10c 1,226,378 16c 12c 1
Magma Copper __________ __ 5 616,745 15 13 69
Majestic Mines______________ 5 117,200 IK. K IK.Marsh Mining _____________ ..1 1,225,750 30c 7c 41c
Marysville Gold____ _________ 1 181,050 IK. 1 2KMason Valley________________ 5 228,450 4K 2 8KMcIntyre _. . . ________ ..1 128,450 1 3-32 K 2K.
McKinley-Darragh-Sav_______ ..1 405,050 40c 40c 72c
Miami Consolidated_________ ..1 553,200 1 25c 1
Michigan Gold Milling & Mining.. 561,072 42c 42c 70c
Mines Co. of America________ 10 48,945 3K IK 4
Mojave Tungsten..___ __ .. 2 225,400 5K IK. 8
Monitor Silver Loz. M. & M__ -.1 516,670 K K 2KMonster Chief_____  _______ ..1 600,550 K K
Montana Consolidated_______ 81,150 K K IK
Montana Gold.. . _________ 1 189,900 64c 64c 1
Mother Lode Mines .. ______ 1 4,346,000 25c 20c 54c
Murdock Mining & Milling___ ..1 79,500 38 38 45
Mutual Mining & Leasing, pref. 2,700 IK IK 2
Nancy Hanks Montana______ 1 173,600 80c 80c 95c
National Lead & Zinc________ 1 23,420 2K 2K 4K
Nevada Hills Mining________ 5 8,300 20c 17c 21c
Newray Mines, Ltd_________ ..1 1,173,000 34c 34c IKNew Utah Bingham. ___ 2.5C 76,750 4K % 5KN. Y. & Honduras Rosario.__ 1(1 73,655 16K 14K 19KNipissing____________________ -.5 349.485 7K 6K 9K
Nome Alaska Dredging______ 600 1 1 IK
North Butte Develop 1 76,900 •X. K K

Last
Sale

75c
1 1-3^

25c 
55c 
32c 

5Kc 
42c 
,K 13c 
65c 
10c 
59c 
11c 
IK 
IK 38c 
5c 

IK 
3K 10 
% 
% 10c 

IK. 80c 
38c 
IK. 
IK 

10 K 
IK 
IK 
IK 
5K 48c 
78c 
2
IK 7c 

34 K2
65c
20c

9c
IK
3K

K.
K.

7K
14 %
3K 4c 
36c 
26c 
IK 

K 
IK 
IK 

18 K 15c 
K.

10
IK16c
3K40c
76c
2
22c
54c
70c

6c
15c
13c
38c
13c
30c
9
2K7c
\

16c 
7K 

Vs 30 
6K 62c 
17c 

K 10c 
IK 
IK. 
IK 
IK 84c 

K 27c 
55 K 11c 

5
19c
3K47c
15c

K.
60
IK 50c 
93c 

39 K 
% 10c 

IK 
5K 
IK 51c 
39c 
68c 
2K 
IK 
IK 

K. 
K 80c 

41c 
42 

1
85c
3K17c

8K 
•X.

For Twelve Months Ending Dec. 31
COMPANY

Par
Sales
No.

Shares
MINING STOCKS—(.Concluded)
Oatman Arizona Central________ 1
Oatman Big Jim_____________ 10c
Oatman Crescent_____________lOc
Oatman Extension___________ 10c
Oatman Gold Mining & Milling. _1
Oatman Gold Key_____________ 1
Oatman Lazy Boy_____________ 1
Oatman Lexington_____________ 1
Oatman Nellie_________________ 1
Oatman Southern M. & M____10c
Ohio Copper___________________ 6

New, when issued____________ 1
Old Emma Leasing___________ 10c
Oro__________________________ 1
Pacific Mines Corporation_______ 1
Peabody Consolidated Copper__ 5
Peerless Jennie_________________ 1
Peterson Lake_________________ 1
Pitts-Idaho Co., Ltd___________ 1
Pitts-Jerome__________________ 1
Portland Consolidated Copper__ 1
Progress Mining & Milling_______ 1
Ray Hercules__________________ 5
Rex Consolidated Mines________ 1
Rilla Copper___________________ 1
Rochester Mines_______________ 1
Round Mountain_______________ 1
Ruby Silver___________________ 1
Sacramento Valley Copper______ 1
St. Nicholas Zinc_______________ 1
Sandstorm Kendall_____________ 1
Santa Fe Gold & Copper_______10
Santa Rita Development________ 1
San Toy______________________ 1
Scratch Gravel Gold Mining_____1
Section Thirty Mining_________ 10
Seneca Copper___________(no par)
Seven Troughs Coalition________ 1
Short Creek Zinc & Lead________ 1
Silver King of Arizona__________ 1
Silver King Consolidated________ 1
Silver Pick Consolidated________ 1
Silver Tip..........................................
Standard Silver-Lead___________ 1
Stewart Mining________________ 1
Success Mining________________ 1
Superior & Boston_____________ 10
Superstition___________________ 1
Teck Hughes__________________ 1
Temiskaming Mining___________ 1
Tennessee Copper Neg. rec______
Z Tennessee Cop & Chem.. (no par)
Thompson Krfst_______________ 1
Tintic Mining__________________
Tommy Burns Gold Mining____ 1
Tonopah-Belmont______________ 1
Tonopah Extension_____________ 1
Tonopah Merger_______________ 1
Tonopah Mining_______________ 1
Tortillita Copper________________
Tri-Bullion Smelting & Devel.__ 5
Troy Arizona__________________ 1
Tularosa_______________________
Tuolumne Copper______________ 1
United Eastern________________ 1
United Mines of Arizona________ 1
U. S. Continental Mines________ 1
United Verde Consol. Copper____
United Verde Extension______ 50c
United Western________________ 1
Unity Gold Mines______________ 5
Utah Metals___________________ 1
Velvet Copper_________________ 1
Virginia Lead & Zinc___________ 5
Virginia Mines_________________ 1
West End Consolidated_________5
Wettlaufer Silver_______________ 1
White Caps Mining__________ 10c
White Cross Copper____________ 1
White Knob Copper & Dev., pf.10
White Oaks Mines_____________ 5
White Pine of Nevada__________ 1
Winona Copper________________ 1
Yerington Mt. Copper__________ 1
Yukon-Alaska Trust ctfs_ (no par)
Yukon Gold Co________________ 5
Yuscaran Cons. Mines of America.5 

BONDS
Adams Express 4s___________ 1947
American Foreign Securities 5s 1919
Amer. Telep. & Teleg. new 5s____
Atlantic Gulf & West Ind. 5s_ 1959
Baltimore & Ohio new 5s_________

Z British Govt. (Un. King'm of
Grt. Britain & Ireland) 5KS.1918___ .
Z 5Ks...______ __________ 1919 6,424,000
Z 5Ks_________ __________ 1921 -6.641,000

Z Canada (Dominion of) 5s.__ 1921' 30,000
Z 5s_________________ _____19261 102,500
I 5s...........____ _____ 1931) 840.000

Cerro de Pasco Copper 6s___ 1925 3,308,000
Chesapeake & Ohio cons. 5s..1946 9,154,000
Chicago Milw. & St. Paul 4s_____ |1,715,000
Chicago Union Station 4KS--1963 2,319,00O
Con. Arizona Smelting 5s___ 1939 1,262,900
Cosden & Co 6s_________________ 7,000

New 6s_____ ____________ 1926)1,257.000
Cosden Oil & Gas 6s, w. i___ 1919 3,O50,o0o
Cuban Mortgage Bank 6s_______ I 47,700
Cudahy Packing 5s__________1946 60,000
Z Erie convertible 4s, w. i________  9,728,000
French Municipals 5Ks_____ 1919:1.966,000
Int. Merc. Mar. conv. 6s, w. i____  6,888,000
Lehigh Valley 4Ks, w. i_____ 2003
Metropolitan Petroleum 6s______
Midvale Steel & Ord. 5s, w. i
I Missouri Pacific 4s, w. i____
New York City 4Ks________ 1966:1,328,000
New York State 4Ks____________ 315,000
Paris (City of), France, 6s, w.i.1921 11 ,464,000
Pierce Oil 6s_______________ 1924; 45,000
Poole Eng. & Mach. 6s.............19261 44,000
Rumely (M.) 6s_________________ 16,000
Russian Gov’t 6Ks, w. i_____1919 2,400,000

New 5Ks-.______ 1921
Z St. Louis & San Fr. Ser. A 4s. 1950

I Series B 5s______________ 1950
Z Adjustment 6s___________ 1955
Z Income 6s___________________

Sinclair Oil & Refining 6s_____1926
Standard Milling 6s______________
* Sulzberger & Sons 6s_______ 1941
Todd Shipyards 6s______________
Victoria Oil 6s__________________
Western Pacific RR. 5s_____ 1946
Western Pacific Ry. 5s ctfs__ 1933
Wilson & Co—See Sulzberger & Son 
Winches. Reneat. Arms 5% notes..

52,900
108,900
73.300

154,000
34,450
91,525
99,610
62,905
77.700

276.500 
198,800 
188,100

1.985.200
334.560 

5,200
19.600 
32,500

328,600
28.750

515,350
18.400

371.700 
539,450

2,908,900
83.250 

1.161,850
93,075
42,950
88,920

218,100
69.200
41.300

172,960
669,520
219,280
22,427
11.250

121.150
13.600

124,000
47.400

652,820
841.500 
395,790
384.150 

1,995,700
34,000

529.300
105.100
275.100 

1,300
300

14,800
11.700 

1,274,490
76,002

545,690
300

28,055
12.200 
76,100

338.560 
15,156

156.300 
149,335 
756,850

1.388.200
66.700 

1,120,400
73.600

200,999
53.350
19.250
11.350
15.300

429,445
126,000
267,750
166.700 

18,210
154,148

2,600
100

679,650
13.750
26.300 
98,230

$
19,000
75,000

4,745,000
135,000

3,631,000
1,336,600

Range of Prices
Open Low High Last

Sale
35c 15c 41c 18c
IK. 70c 2K. 1

32Kc 32Kc 55c 45c
12Kc 12Kc

60c
35c 17c

65c 70c 68c
23c 15c 25c 16c
30c 29c 50c 50c
63c 50c 68c 66c
32c 29c 32c 30c
16c 16e 50c 25c

K. K. IK IK
IK IK 2K IK
20c 16c 83c 64c

5Kc
IK.

2Kc 6c 2Kc
IK. IK IK

4 2 4 2K
77c 75c 77c 77c
39c 20c 39c 21c
IK. IK. IK 1K>85c 85c 2K IK62c 55c 64c 64c
% K K K

3K 2K 6K 4K31c 1262c 75c 47c
62c IK %56c 50c 84c 64c
58c 34c 78c 39c
51c 50c 60c 56c
IK IK. IK IK

K. K. K K8c 5c oo
O
O
xZ 6c

3K 2 2K
IK K IK. K
26c 13c 26c 15c
79c K IK. K.

13 10 15K 11
15 14 K 16K 15K46c 23c 60c 30c
IK IK 2 iK
60c K IK K
4K 4K 5K 4K

7c 3c 38c 23c
15c 15c 21c 19c
1%' K 2 K

K 5-32 K K
65c 30c 95c 42c
5K32c

9
72c

00'S*

40c 40c 96c 79c
68Kc 
23 K

51c 81c 67c
23 K 24 K 24 K

19K 18 19K 18
32c 29c 36c 34c

K K IK A62c 54c IK
4K 4 5K 4K
4 3K 7K 3K
60c
7

60c 61c 61c
5K 7K 5K

4 2 4 3
K K 1 K.

75c 46c 94c 55c
K. K K
K K 2K 2

4K 3K 5K 5
55c 55c 2K IK8c 4c 18c 9c
IK K IK K
6K 6K 45 37 K
30c 19c 34c 19c
IK IK 5K 3K

I0K 6K 11 7K
IK 1 2K 1
4K 4K 5K 5K
8 6K 8 7«i
81c 65c IK
16c 10c 23c 13c
25c 25b 52c 36c
1 K 1
IK IK 3 2K
5 3K 16K 5
57c 57c 59c 58c
5K 5K 5K 5K
18c 18c 44c 24c
40c 39c 50c 49c
A 2K

K
2K
IK

82 82 82 K 82 K
98 98 98 98

100 98 K 100 99 K
84 84 86 86

100 K 100K 102 K 101

.1936
128,000

1,110,000
18280000

402,000

1,370,000
465,000

17,000
194,250
60,000

10538000
20,000

914,000
5,000

74,000
1,140,000

135,000
sCo. 

10.000

99 K 
99 K
98 K
99 K
96

120
98 K 
95 K

100 K
35

103 
100 
119
92 K99
91
98
99

101K
92 K

100
68

102 K
104 K

99
83

100
88

100 K
94 K 
72 K 
68 K 
65 K 37 
99 K 

106 K
100
103
105
82

/30K
99 K

98 K
97 K
97 K
99 K
96 K
95

110
93 K
94 K
99 K25

103 
100 
99 K 92 
99 
86 K
96 K
94 K

100 K
92 K
93
64 K

102 K
103 K
98 K83

100
88
98 K
94
68 K
68 K
65
37
94 K

106
99 K

103
102
81

/23
99 K

99K
99 K 99 
99 K 
97 K<'
97

128K
98 K 
96 K

ioik
70

107
107 
125
93 K99 
91K
98

103 K 
101K
104 K100
68

104K
105 K
99 K 84

102
88

102 K
94 K 
72 K 
70 
76 
40 K122

106K
103 
103
108
90 K

/31
99K

98%
98 K 
97 K
99 K 
97 K
96 K112
94 K
94 K 
99 K 
55

107
104
103 K

93 K 99 
86 K
97 K 
96 K

100 K 
102 K
95 
65 K

104 K
105 K98 % 

83 K
100
88
98 K

69 
75 K 
40 K 112

106 K
102 K
103 
103
89 K

/23
99 K

/Flat. • In July 1916 name changed to Wilson & Co. < Listed on New York Stock Excnange. wnere additional transactions are recorded.
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COMPANY.

Par

INDUSTRIALS AND 
MISCELLANEOUS

Aetna Explosives________ (no par)
Preferred__________________100
Certificates of deposit_________

Air Redaction, com______ (no par)
American & British Mfg_______ 100

Preferred__________________ 100
American Drug Syndicate______10
American Graphophone_______ 100

Preferred__________________ 100
I Amer Ice, new com w i_______ 100
I Amer Inter Corp (S50 paid).. 100
Amer Nitrogen & Chem_________
Amer Sec. w i__________________
p Amer Stores, com______ (no par)

1st preferred_______________ 100
I Amer Sumatra Tobacco______100

/Preferred_________________ 100
Amer Tin & Tungsten___________ 1
Amer Wire Wheel______ _____
Amer Writing Paper com______100
Atlantic Fruit_______________ 100
Atlantic Steel________________ 100
b Baltimore Tube, com________100
I Beth Steel, Class B com, w i..l00

I Cum conv pref w i_________ 100
Boyd Motors_________________ 10
British-Amer Tobacco ordinary. £1

Ordinary bearer_____________ £1
Butler Chemical_______________ 5
Butterworth Judson_____ (no par)
I California Packing Corp______ (t)
California Shipbuilding________ 10
Canadian Car & Foundry______100

Preferred__________________ 100
Canadian Natural Gas Corp_____1
Carbon Steel, common________100

2d preferred_______________ 100
Car Lighting & Power________25
Carwen Steel Tool_____________ 10
I Central Foundry, com_______ 100

/Preferred_________________ 100
Chalmers Motor Corp, w i_(no par)

Preferred__________________ 100
Charcoal Iron of America______10

Preferred___________________ 10
Chevrolet Motor, w i_________ 100
Cities Service, w i_______ (no par)
Cities Service, old____________ 100

Preferred__________________ 100
Continental Motors, com_______10

Preferred__________________ 100
Cramp (Wm)&Sons S & E Bldg.(t)
Curtiss Aeroplane & Motor____(t)

Preferred__________________100
Davison Chemical____________ (t)
Eastern Aniline & Chemical_____5
Eastern Steamship__________
Eastern Steel________________ 100

1st preferred_______________ 100
c Edmunds & Jones Corp______ (f)

c Preferred
Eisenlohr (Otto) & Bros, pref..l66
Electric Gun___________________ 1
Elite Plan Stores____________ 50c
Emerson-Brantingham, com__ 100
Emerson Motor________________ 5
Emerson Phonograph___________ 5
Erickson Wheel________ _____
Everett, Heaney & Co., Inc_____20
Falls Motor Corp_____________ 10

Voting trust ctfs____________ 10
Federal Dyestuff & Chem reg__ 50

When issued_______________
Federal Sugar Refining________ 100
/ Fisher Body Corp______ (no par)

/ Preferred________________ 100
Fisk Tire____________________ 100
Flemish-Lynn Phonograph______5

Preferred___________________ 5
Gillette Safety Razor w i._(no par)
Grant Motor Car Corp________ 10
Guantanamo Sugar____________ 50
Hall Switch & Signal__________ 100

Preferred_________________ 100
Hart-Bell Co__________________ 5
/ Haskell & Barker Car__________ 5
Havana Tobacco_____________ 100

Preferred_________________ 100
Hendee Mfg, common________ 100
Holly Sugar Corp, com___ (no par)

Preferred_________________ 100
Hopkins & Allen Arms, com____100
Hupp Motor Car Corp_________ 10
Imp Carbon Chaser____________ 1
Inter-Continental Rubber_____100
Inter-Lube Chemical___________5
Inter Arms & Fuze Securities__ 25
Int Manganese Chem___________ 5
Internat Motors, com_________ 100

Preferred_________________ 100
Internat Motors new wi_______

1st preferred_______________ 100
2d preferred_______________ 100

Internat Trading Corp, com____ 1
Preferred___________________ 1

Jones Bros Tea Co, Inc________100
Joplin Ore & Spelter____________ 5
Kathodian Bronze, pref_________5
/Kelsey Wheel, Inc, pref______
Keystone Tire & Rubber_______10

Preferred__________________ 10
Kresge (S S) new com_________ 100

New preferred_____________ 100
Common___________________ 10
Preferred__________________ 10

/ Kress (S H) & Co, com_______100
/ Preferred________________ 100

Lake Torpedo Boat, com_______ 10
1st preferred________________ 10

Lehigh Valley Coal Sales_______50
Lima Locomotive, common____100

Preferred_________________ 100
Loft, Inc____________________ 100
Lukens Steel, common_________50

1st preferred_______________ 100
/ Manhattan Electrical Supply. 100

/ Preferred________________ 100
Manhattan Transit____________ 20
Mansell Screen________________ 10
Marconi Wireless of Am_________5

For Twelve Months Ending Dec. 31.
Sales
No.

Shares

1,294,266
10,825

177,450
198,753

7,230
520

19,020
1,160

550
100

36,775
200
100

17,385
150

81,550
100

64,250
350

44,200
1,200

305
15

12,110
53.850
11.400
20.700 
50,210
4,430

12,335
17,020
6,600
2,875
1,535
2,390
5,675

75
205,745
342,725

53,325
81,075
49,000

100
42,000
8,440

332,613
28,480
28,477
41,994

100
4,413

940
380,911

225
545

12,150
300

4,479
100

2,130
100
100

42,000
106,100

200
12,763

128,735
2,000

55.850
2,100
1,200

500
200

1,360
200

1,119
180
500

4,620
970
300
100

8,050
1.500 
3,925

61,650
8,050
1,550
6.700 
6,930 
3,582

350
18,110
67.400 
31,820

134,800
10,540
1.700 
1,270

555
1,970

320
238

82,600
96.700 

410
298,025

8,950
100

53,115
300

8,275
400

9,600
3.500 

10
200

120,648
11,380

400
47,766

100
151 

2,445 
6,104 
7,080 
5,050

45,530
6,334

68,956

Range of Prices.
Open Low High

44$ 2 105421 143$ 513$
44$ 134 10

65 45 993$
10 3 12
25 25 40
12?$ 1034 1534118 116 120

124 1213$ 1253$
10 10 10
57 473$ 573$21 20 21
10 10 10
37 35 38
98 98 98
19 15 313482 82 82

1 3$ 1
194$ 193$ 20
44$ 13$ 53$

124$ 11 13
133 125 150
100 100 100
126 126 140
1104$ 923$ 1103$

iy 14$ 434
194$ 15 193$21 153$ 21
3% 3$ 35$55 40 70

33 33 393$
154$ 14 16
25 123$ 37
88 42 88

y % 1
105 72 109
75 75 75

24$ 15$ 55$
114$ 83$ 14
25 163$ 38
41 35 57
11 234 11
55 55 55

74$ 634 934
64$ 53$ 734

1343$ 50 146
30 273$ 30

224 181 225
85 653$ 85

634 634 634
9834 98 983490 70 90
16 16 623$63 61 77
423$ 38 45

43$ 43$ 6
1134 1134 12

110 100 122
70 70 70
37 36 374$93 93 93
993$ 993$ 99 3$

3$ 34 %
,„4$ %> %12 12 14

3 % 33$
93$ 3 133425 25 33

2134 20 25
7 5 8

103$ 103$ 105$39 38 39
5 5 5

75 75 95
39 383$ 39
97 923$ 96
78 78 801 34 1

13$ 13$ 15$
783$ 78 3$ 80

8 53$ 8
65 65 65

634 234 8
18 10 193$33$ 33$ 4
3934 36 45

134 134 3545 4 63427 27 38
50 40 63
99 94 102 3$16 16 21
4 23$ 53$

,„4$ 3$13 8 13
23$ 2 35$24 22 29
83$ 834 9
5 5 5

25 25 25
17 10 19
68 35 68
30 15 33

3$ 34 5$1 55c 13$48 40 4830c V14c , 35c
3 1 53$93 923$ 93

17 11 183$
173$ 1654 173$105 60 105

108 94 108
123$ 105$ 13 3$11 11 115$65 65 65

105 105 107
83$ 23$ 1054
93$ 53$ 10

84 84 95
473$ 47 63 3$94 94 94

105 100 105
40 33 45

100 96 104
36 36 513$
93 3$ 93 3$ 100

34 %, 1
10 10 105$3 25$ 354

Last
Sale

45
10
72

5
26
104$

116
1214$

10
57
20
10
36
98
30 y 
82

4$
20

2
11

150
100
130
94

3J$
154$
1«4$

43 
364$ 
144$ 
124$
44

J$
80
75

24$8%
35 
534$

44$
55

7
6

99 
27 y

210
674$
Gy

98 
70 
27
78 
39
5X

12
122
70
36 y 
93
99 y 

•z<
14

%
3%

33
214$

8
104$
39 

5
93 
38 y 
924$
79y

14$
784$
sy

65
4

13
34$

40 
14$
4

31
41
94 
20
3y
9
2y

27
sy
5

25
13 
40 
20 y58c
48 

16c 
1

924$
14
164$
64
97 
11 
11
65

107
34$
sy

98
49 
94

100
45

1014$
47
99y
10sy

COMPANY

Par

For Twelve Months Ending Dec. 31.
Sales
No.

Shares
Range of Prices

Open [ Low | High Last
INDUSTRIALS AND MISCEL-

LANEOUS—(Concluded)
Marlin Arms, com v t c__ _____(t) 101,245 50 47 122 89

Pref two-thirds paid _ 50C 33 y 334$ 334$ 334$
Maxim Munitions^. ___ -------10 1.535.45C 3 % 44$ lsH

2.50C 20 y 204$ 204$ 204$
I Midvale Steel & Ord w i_. -------50 523,700 60 50 654$ 604$
Mitchell Motors, Inc____ (no par) 6,690 52 32 55 32
Motor Products Corp__ (no par) 825 41 394$ 45 394$
Nash Motors__ _________ ___ 10C 40C 75 75 77 77
/ National Acme Co. ___ ____ 5C 37.68C 371$ 31 384$ 35
Nat Motor Car & Vehicle. (no par) 1,800 30 23 30 23
/ Nat Conduit & Cable. (no par) 142,300 354$ 314$ 374$ 37
Nevada Smelting________ _____ 1 1,900 „4$ „y 4$
N Y Shipbuilding_______ (no par) 26,038 444$ 294$ 474$ 34
N Y Transportation__ __ -------1C 16,425 154$ 124$ 204$ 16
North Amer Pulp & Paper. (no par) 217,840 84$ 2 94$ 24$
Ohio Cities Gas, com w i__ ____ 25 29,535 56 534$ 594$ 584$
Old Colonial Chocolate___ -------- 5 5,600 4 34$ 4 4
Pan-American Munitions, pref__ 5 1,300 15 14 16 16
Peerless Truck & Motor . ......... 5C 6,225 17 10 17 124$
Penn Seaboard Steel v t c. _____(t) 40C 50 50 53 53
/ Pierce-Arrow Mot Car.. ------- (t) 23,300 52 374$ 54 414$

/ Preferred______  __ ___ 10C 400 104 101 104 101
Pocahontas-Logan Coal__ -------- 5 105,885 34$ 3 6 34$
Poole Eng & Machine____ ___ 10C 823 88 40 90 50
Premier Motor_________ (no par) 100 32 4$ 324$ 32 4$ 324$
Prudential Pictures_____ _____ 5 240,645 4 3 4$ 8 54$
Pyrene Mfg. Co__ ______ ___ 1C 2.58C 10 84$ 114$ 94$
Redden Motor Truck.__ (no par) 40,820 214$ 13 23 13
Reo Motor Car. . ____ ____ 1C 200 20 20 20 20
Republic Motor Truck .. (no par) 10,080 664$ 42 75 43 4$

Preferred.____ _______ ___ 10C 2,895 95 92 98 92
St. Joseph Lead___ __ ____ If 81,370 164$ 15 21 15
St Louis Rky Mt & Pacific Co 100 15,200 32 294$ 374$ 35
Santa Cecelia Sugar wi _ ___ 10C 5,675 24 24 284$ 244$

Preferred wi__ ______ ___ 10C 5,500 58 554$ 65 60
Scrinns-Booth Corn 2,000 1 1 5 5
Seaboard Steel & Manganese__ (t) 500 264$ 264$ 28 28
Smith (A O) Corp, common _ . (t) 1,007 38 34 42 34

Preferred _________ ___ 100 1,366 96 87 97 87
Smith Motor Truck. _ ____ 10 422,985 54$ 4$ 9 14$.
Smith Terry Transp, pref ____ 10 34,325 94$ 84$ 104$ 10
Spicer Mfg, 1st pref __ _. ___ ion 350 88 88 93 93
Springfield Body Corp___ ___ 100 220 78 55 82 52

Preferred____ _____ ___ 10C 10 120 120 120 120
Standard Motor Construct. . .10 209,480 6 54$ 15 9
Standard Shipbuilding. . ____ 10 300 5 5 5 5
Steel Alloys Corp 5 171,950 64$ 64$ 94$ 64$
Steel & Radiation Ltd____ ___ 100 350 28 28 29 29
Stromberg Carburetor . (no par) 1,500 32 28 34 28
Submarine Boat v t c_ . . (no par) 216,198 27 104$ 35 12
/ Superior Steel..__ : ___ 100 20,155 324$ 28 35 324$

/1st Preferred . _____ ___ 100 9.563 99 974$ 1004$ 98
Todd Shipvards Corp. . . (no par) 5,617 85 71 87 75
/ Transue & Williams Steel.Fore (t) 10,600 43 404$ 47 46
Triangle Film Corp, v t c. . _____ 5 445,510 24$ % 34$ „o4$
c Union Carbide& Carbon w i..(t) 230 80 46 80 48
/ United Alloys Steel Corp ____ (t) 108.500 494$ 42 52 4$ 444$
United Dyewood Corp. ___ 100 1,011 63 63 66 66
United Eastern Aeroplane _____ 5 55,385 34$ 3 54$ 3
United M otors .. ______ (no par) 855,860 46 144$ 49 194$
United Paperboard. _ .. ___ 100 8,600 304$ 30 314$ 33
United Profit Sharing, new ___ 25c 6,070 _57«
United Sugar w i________ ____ 50 88,798 36 314$ 37 33 y
United Zinc Smelt ____ (no par) 70,227 44$ 14$ 6 14$
U. S. Aircraft Corp..___ _____ 5 54,260 5 2 74$ 4
U. S. Light & Heat Corp.. ____ 10 80,911 14$ 1 24$ 14$

Preferred______________ ____ 10 300 2 2 2 2
U. S. Steamship Co. . ____ 10 344,370 6 34$ 64$ 54$
West Indies Syndicate. . _____ 5 7,350 25 25 454$ 424$
/ Wilson & Co wi_______ ___ 100 2,550 59 564$ 59 58 4$
World Film Co v t c. _____ 5 66.900 1 4$ 1 4$
Wright-Martin Aircraft. . ____ (t) 2,218,700 154$ 44$ 17 64$

Preferred__ __________ ___ 100 17.990 48 30 65 35
Zinc Concentrating. .. .. ____ 10 137,975 44$ 2 44$ 2

RAILROAD STOCKS
1.000 414$ 424$ 434$ 424$

/ Pittsb & West Virginia, com. 100 6,000 204$ 20 23 4$ 21
/ Preferred . .. ___  _ . ___ 100 2,470 51 4$ 50 4$ 55 54

/Rock Island, com_____ ___ 100 40,190 42 34 42 36
/ Preferred A_________ ___ 100 12,385 904$ 84 91 854$
/ Preferred B . _ .. ___ 100 14,585 74 684$ 75 70

/Western Pacific RR, com ___ 100 3,350 21 164$ 21 164$
/ Preferred____________ ___ 100 450 55 47 55 47

RIGHTS
Anelo-American oil 26,600 2 34$ 3
American Graphophone__________ 2,400 84$ 8 94$ 8
Barrett Co. . ______________ 900 2 2 3 24$
Bethlehem Steel________ ________ 4,740 26 26 36 334$

Common B . ________ ______ 82,000 5 1 , 5 14$
Butte Conner & Zinc 3,300 4$ 4$ 14$ 14$
Canada Conner _ ____ 252.650 10c lc 10c 2c
Chic & North West Rv 8,700 14$ 14$ 14$ 1%

4,000l 4$ 4$ 4$ 4$
Cosden Oil & Gas.. . . .. 15,000 „4$ 4$
Curtiss Aeroplane & Motor 57,100 1 % 3 14$
General Electric 309.000 4 14$ 4 24$
Kings Co Elec L & Pow_______  _ 500 24$ 24$ 24$ 24$
Midwest Refining______________ 200 22 214$ 22 22
Ohio Cities Gas__ _______ _______ 15.200 614$ 614$ 674$ 58
Oklahoma Prod & Ref.. ________ 19,100 % 4$ 4$
Republic Motor Truck_____ ____ 12.000 4$ 4$ 4$ 4$
Savoy Oil_____ _________ _____ 300 1 1 1 1
Sinclair Oil & Refining_______ 5,700 y 14$ 4$
Texas Co _ _ - ____ __ ____ 24,220 22 214$ 26 224$
Westlnghouse Elec & Mfe 5,000 1 4$ 14$ 4$

FORMER STANDARD OIL
SUBSIDIARIES

AnHn-American Oil n 151,010 16 21 17
Atlantic Refining i no 83 792 1090 800
Buckeye Ripe Eine so 791 83 122 85
Pbe^phrnn^b ATfg Co i no 3 435 435 435
Crescent Ripe T ine so 15 39 39 39
Cumberland Ripe T.ine inn 75 162 190 190
Eureka Rip© Eine inn 30 195 213 195
Galena-Signal Oil inn 300 120 190 140
Tllinnis Ripe T4ne inn 1,781 184 250 184
Tndiana Ripe Eine inn 782 80 114 90
Matinnal T^ra.nsit 1 •? 50 426 15 20 16
N- V Transit i on 70 185 193 192
Northern Ripe T.ine i on 150 98 106 99
Gbin Oil 9K 4,999 278 435 298
Rierce Oil Corn 95 3,300 9 13 104$
Rrairie Oil Ar Gas i on 828 380 640 382
Rrairie Rine T.ine i on 2,968 227 441 240
Southern Ripe T ine i on 35 187 201 187
Smith Ppnn Oil inn <356 <245 610 <242
South West Penn Pipe Lines__ 100 45 103 120 103

t Without par value, b Listed on Baltimore Stock Exchange. c Listed on Chicago Stock Exchange. / Listel on New York Stock Exchange where 
additional transactions are recorded, p On unlisted department of Philadelphia Stock Exchange, t New stock.
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COMPANY.
For Twelve Months Ending Dec. 31.

Par
Sales
No.

Shares
Range of Prices.

Open Low High Last
Sale

224
FORMER STANDARD OIL 
SUBISDIARIES—(Concluded) 

Standard Oil (California).___ 100 4,014 212 445
Standard Oil (Indiana)__ ___ 100 374 480 947 575
Standard Oil (Kansas)___ ___ 100 15 400 400 400
Standard Oil (Kentucky). ___ 100 10 290 290 290
Standard Oil (New Jersey) ___ 100 8,717 490 800 527
Standard Oil (New York) . ___ 100 34,895 222 345 255
Standard Oil (Ohio)_____ ___ 100 5 475 475 475
Union Tank Line________ ___ 100 1,415 82 105 85Vacuum Oil____________ ___ 100 1,221 350 490 350

OTHER OIL STOCKS
Acme Oil. _______ ____ 4,900 2 1% 2 1%Alcoken Oil_____________ ...........5 42,120 2 1% 2% 1%Allen Oil. .............. ........... 441,850 55c % 1% %«Alpha Oil & Gas_________ ...........1 96,800 70c 54c 86c 59c
American Oil___________ ...........1 44,000 22c 20c 25c 23c
American Oil ofN E_____ _____ 1 19,300 43c 40c 45c 44c
American Ventura Oil____ _____ 1 420,750 25c 12c 32c 16c
Arkansas Petroleum_____ ..........5 297,450 46c 42c 49c 48c
Atlantic Petroleum______ _____ 1 33,350 8YS 5% 9% 5%Barnett Oil & Gas_______ .. -.1 868,300 2% 1 4% 1%Bethlehem Oil & Gas___ ____ 10 30,510 10% 10 10% 10Bilton Oil & Gas________ _____ 1 19,630 % % % %Bliss Oil & Devell _ ____ ------ 25 1,100 33 32 34 34Boston-Wyoming Oil____ _____ 1 2,199,100 16c 13c 52c 24c
Consol Mexican Oil Corp.. _____ 1 80,177 1 34c 1% 40c
Continental Refunding___ ____ 10 600 11 8% 11 8%Preferred_____________ .........10 1,350 10 9 10% 9%Cosden Oil ___________ 751,100 17% 5% 18% 7%Cosden Oil, pref_________ 26,145 SYi 3% 5% 3%Cosden Oil & Gas________ 211,100 14% 11% 16% 12Cosden Oil & Gas, ctf____ 81,300 13% 10% 13% 10%Crosby Petroleum_______ _____ 1 468,250 31c 22c 75c 26c
Crown Oil . .. _. _____ _____ 1 183,840 1 % 1% %Cumberland Prod & Ref’g. _____ 1 639,605 1%, % 2%, 1%Elk Basin Petroleum_____ _____ 5 612,100 7% 5% 14% 6%Elkland Oil & Gas_______ ...........1 756,100 % % % %Esmeralda Oil Co_______ _____ 1 1,487,800 % % 3 %Federal Oil____________ ...........5 581,130 6% 2% 6% 2%Friar Oil_______________ _____ 1 382,170 % % % %General Ref & Prod______ _____ 1 162,580 1% % 1% %Glenrock Oil.. _________ ____ 10 637,160 10% 4 19% 4%Hanover Oil & Ref_______ ____ 5 72,400 1 1 9 4%Henderson Farm________ _____ 1 9,100 1% 1 1% 1
Houston Oil, com_______ -----100 165,215 22 15 44% 40%Preferred.. ___ ___ ___ 100 70C 62 57 65 65Humble Goose Cr O & R.. _____ 1 40,635 2% 2% 5% 4%
International Petroleum..____ 11 363,800 11 10 15% 13Island Oil & Transp______ ____ 10 3,800 2 1% 2% 1%Kansas Utah Con Oil____ _____ 1 146,450 1%

%«
1 1% 1Kenova Oil.. . _____ _____ 1 1,268,470 53«2 % >»Kentucky Petroleum Products.. 10 105,900 8% f% 9% 7%Keystone Con Oil______ ........ 1C 187,750 5% 4% 9% 4%Knickerbocker Wyoming Pet__ 10 84.265 1% 1% 8 3

Preferred___ _________ ____ 10 52,810 9 9 10% 10
Lost City Oil__________ _____ 1 259,640 47c %6 1% %Merritt Oil Corp.______ ____ 10 932,770

1,614,550
12% 11%

%.
43% 21%Metropolitan Petroleum__ ------ 25 3 4% %Mid-Cont Con Oil & Util.. .........10 42,533 12% 12% 15% 12%Midwest Oil .. ________ ____ 1 1,429.400 58c 55c 1.80 96c

Preferred..__ _______ ..........1 461,700 86c 86c 1% %Midwest Refunding_____ .........50 195.967 141 90 188 108
Monongahela Oil _______ _____ 1 46,950 3% % 3% %National Oil & Ref______ _____ 5 8.800 3% 3% 3% 3%Preferred_________ ___ --------5 8,800 4% 4% 5% 5%New Era Oil___________ .......... 1 4,000 35c 34c 36c 36c
New York-Oklahoma Oil.. _____ 1 118,370 1 % 1% %N Y & Texas OH................ _____ 1 214,100 1% 1 3 - 1Northwestern Oil________ _____ 1 1,669,300 48c 47c l5 58cOhio Fuel Oil _ _______ _____ 1 92,340 19 19 22% 21Oil & Exploration_______ ____ 10 9,300 % % % %Oklahoma Oil, com______ _____ 1 3.692,700 10%c 3c 16c 3%c

Preferred.. __________ _____ 1 421,100 1 11c 1 14c
Oklahoma Prod & Ref___ _____ 5 745,500 12 5% 14% 7Okmulgee Prod & Ref____ --------5 3,000 6 5% 6 5%Omar Oil & Gas________ _____ 1 1,102,300 39c 16c 75c 40c
Osage-Hominy Oil______ --------5 656,800 7% 5% 10% 5%Pan-American Petroleum.. ------ 50 6,846 43 35 54 40Pawhuska Oil_ .__ _____ _____ 1 25,850 28c % 50c %Pennsylvania Gasoline___ _____ 1 178,215 1% % 1% %Penn-Kentucky Oil______ _____ 5 208,300 5% 4% 6% 5%Penn-Ohio Oil & Gas_____ .........10 194,150 12% 12% 12% 12%Penn-Wyoming Oil______ ...........5 25,060 8 8 8% 8%Peoples Oil ____ _____ _____ 1 2,000 % % 1 1Price-Hall Petroleum____ _____ 1 3,200 % % 1% 1
Red Rock Oil & Gas_____ _____ 1 698,800 53c % 1%« %Rice Oil. _______ _____ 1 1,212,193 %6 % %I Royal Dutch Co___ ___ (no par) 47,820 66% 58% 67% 60
Sapulpa Refining_____ _ _____ 5 206,800 10 8% 12 8%Savoy Oil. .. _________ --------5 11,092 11 8 12 9Security Prod & Ref_____ --------5 17,300 4% 4% 6% 4%Security Ref. & Pro_____ 1,000 % % % %Sequoyah Oil & Ref______ _____ 1 2,019,090 1% % 2% %Sinclair Gulf Corp. ____ (no par) 69,377 40 10 40% 17I Sinclair Oil & Ref______ (no par) 229,200 61% 50 63% 54%
Somerset Oil .. ________ _____ 1 201,000 34c 34c % %Southern Oil & Transp___ ____ 10 6,600 7 3% 7% 3%Stanton Oil____________ . ...1 23,425 1% 1% 1% 1%Texas National Oil______ _____ 1 9,800 60c 28c 60c 43c
Tide Water Oil_____ ____ 62 225 225 225 225
Tuxpam Oil ... ...1 7,300 58c 55c 61c 60cTuxpam Star Oil . . ._] 718,070 55c 1%United Petroleum_______ ..I 383,300 55c 10c 55c 20c
United Western Oil.. .. ...1 1,580,520 % % 1%>United Western Oil new w . .5 1,500 5 5 5% 5%Vacuum Gas & Oil Ltd.. . . -.1 143,200 % %, % %6Ventura Con Oil__ _  _. --------5 4,300 5% 5 5% 5%Victoria Oil.. . ________ _____ 1 670,025 1% 1%, 2%, 1%.Victoria Oil, new.____ ____ 10 151,640 11% 3 11% 3%Victor Oil __ _______ -.1 6,200 61c 60c 62c 62c
Wayland Oil & Gas______ _____ 5 25,850 4% 3 5 3%West End Oil & Gas____ _____ 1 149,500 60c 8c 60c 9c
West States Petroleum___ ..........1 307,530 1 % l%e %Wyoming Oil & Ref______ _____ 1 244,405 43c % 48c
Wyoming Petroleum___ _ _____ 1 43,100 2% % 2% 1%5Wyoming United Oil, new. ------ (t) 52,590 5% 3% 7%
Wyoming Wonder Oil.__ _____ 1 137,300 18c 18c 33c 28c

MINING STOCKS
Acme Copper Hills Mines____ .10 385,780 % 1 2% 1%Adanac Silver Mines_____ .. -.1 7,000 22c 20c 22c 20cAguacate Mines__ ______ .......... 1 6,200 1% 5c 2c 8c
Alaska-Brit Col Metals___ _____ 1 1,339,230 % % %Alaska Mines Corp______ (no par) 

_____ 1
828,628 % % 1% %Alaska Standard Copper.. 567,959 25c 5c 52c 5cAlaska Zinc A Copper . . . . ...I 6,000 % % % %American Commander, .. _____ 1 426,400 8%c 3%c 11c 4c

Arizona-Binghamton Cop. ____ 5 14,575 5% 3 6% 3%Arizona Chloride._____ .. -10c 881,510 41c %> 1 %Arizona Copperfields.. . _____ 1 71,800 % % % %«

COMPANY

Par

MINING STOCKS—
(Continued)

Arizona Cornelia______________ 1
Arizona United_______________ 1
Arkansas Arizona_____________ 1
Atlanta Minas________________ 1
Atlas Copper_________________ 1
Austin Amazon_______________ 1
Barnes King Develop__________ 5
Beaver Cobalt________________ 1
Big Jim____________________10c
Big Ledge Copper_____________ 5
Bingham Mines______________ 10
Bisbee Copper Min & Dev_____ -1
Bitter Creek Copper___________ 1
Booth_______________________1
Boston Creek_________________ 1
Boston Montana Dev..._______ 5
Bradshaw Copper_____________ 1
Brant Mines__________________
Buffalo Mines. Ltd____________ 1
Bullards Peak________________ 1
Butte Copper & Zinc__________ 5
Butte-Detroit Copper & Zinc___ 1
Butte & New York Copper-------- 1
Butte-Ransdell Copper_________ 5
Butte & Zenith_______________ 10
Calaveras Copper_____________ 5
Caledonia Mining_____________ 1
Calumet & Jerome Copper______ 1
Calzona Mines________________ 1
Canada Copper_______________ 5
Carlisle Mining_______________ 5
Cash Boy____________________ 1
Cerbat Silver M M____________ 1
I Cerro de Pasco Copper__ (no par)
Cerro Gordo Mines____________ i
Coco River Mining____________ 1
Cobalt Prov Min______________ 1
Columbia Mines______________ 1
Commonwealth Mining-------------1
Consolidated Arizona Smelt____ 5
Consolidated Copper Mines-------- 5
Consolidated Gold Mines_______ 1
Consolidated Homestead_______ 1
Consolidated New-Utah________ 3
Copper Valley________________ 1
Cresson Cons Gold M&M______ 1
Crystal Copper_______________ 1
Darwin Lead & S M & D_______ 5
Darwin Mines Develop_______
Davis-Daly__________________10
Denbigh Mines_____________ .-1
Dexteretta Mines_____________ 1
Dome Extension______________ 1
Duncan Mfg & Mill_________ 50c
Dundee-Arizona Copper________ 1
Eagle Blue Bell_______________ 1
Eastern Copper_______________ 1
Ely Witch____________________5
Ely Consolidated_____________ 10
Emma Copper________________ 1
Ferber Copper________________ 1
First National Copper_________ 5
Fortuna Consolidated__________ 1
Gibson Consolidated Copper____ 1
Gila Canon__________________ 10
Gila Copper_________________ 10
Glendale Mining & Milling-------- 1
Globe-Dominion Copper_______ 1
Goldfield Consolidated________ 10
Goldfield Merger______________ 1
Gold Hill Mining______________ 5
Gold Warrior Mines___________ 1
Grand Canyon Gold___________ 1
Great Bend___________________ 1
Great Verde Ex Copper_____ 25c
Green Monster Mining______ 50c
Grizzly Flato Gold Mining----------1
Hargraves Mining_____________ 1
Hecla Mining_________.____ 25c
Hollinger Gold Mines__________ 5
Howe Sound, w i______________ 1
Hudson Bay Zinc______________ 1
Independence Lead____________ 1
Inspiration Needles Copper_____ 1
International Mines___________ 1
Inter Mt Mines Dev___________ 1
Iron Blossom______________ 10c
Jerome Prescott Copper-------------1
Jerome Verde Copper__________ 1
Jerome Victor Extension_______ 1
Jim Butler___________________ 1
Josevig-Kennecott____________ 1
Jumbo Extension______________ 1
Jumbo Mining ofN M_________ 1
Kerr Lake____________________5
Kewanas_____________________ 1
Kirkland Porphyry Gold M____ 1
La Rose Consol_______________ 5
Lavelle Gold__________________ 1
Loma Prieta Con M___________ 1
Loon Lake_________________25cLouisiana Cons_____________ 10c
Luck j Girl______  10c
Magma Chief_________________ 1
Magma Copper_______________ 5
Magmatic Copper___________ 10c
Magnate Copper______________ 1
Majestic Minas_______________ 5
Mammoth Channel Gold----------- 1
Marsh Mining________________ 1
Marysville Gold Mining-------------1
Mason Valley_________________ 5
McKinley-Darragh-Sav________ 1
Miami Consd_________________ 1
Miami Merger Copper_________ 1
Milford Copper_______________ 1
Mines Co of America..i_______ 10
Mogul Mining________________ 1
Mohican Copper______________ 1
Mojave Tungsten_____________ 2
Monitor Silver L & Z M & M------ 1
Monster Chief________________ 1
Montana Gold------------------------ 1
Mother Lode Mines___________ 1
Mutual Mining & Leasing, pref__ 1
Nancy Hanks Montana________ 1
National Leasing______________ 1
National Zinc & Lead_____ &___ 1
Nevada Ophir__ ___________ 10c
Nevada Rand_______________ 10c

For Twelve Months Ending Dec. 31.
Sales
No.

Shares

306,090
26.700 
6,000

1,484,200
122,200
343,360

100
500

234,570
1,214,738

15,500
492,910

79,225
152,356
209.500

1,505.220
73,835
69,000
25.800 
71,000

459.300 
524,610

56.360
8.400 
3,350 
5,300

1,122.950
1,752,280

20,100
514,200
62,675

1,329,600
68,900
38,128
38.300 

490,190
5,000
2,600

21,000
1,138,580

335,172
10.400 

256,086
18,000
27.765 

262,745 
141,025

2.400 
2,325
1.400

109,660
66,550
4,500

26,350
76,102

100
389.450 

3,600
328.400 

3,015.123
142.450
67,898

421,100
111,368
40,600
26,025
11.800

210.700 
583,456 
537.080

17.200
40.700
14.200

221.500
74.800

1,192,150
2,200

1.364.500
343.150 

200
23,260
81,480
29,000
84,235

527,475
1,800

143.795 
406,696

3,244,900
27,850

437,617
217,775
716.300 
176,050

14.766
290.701
89,000

153,000
9,700

142,950
50.875

1,914,650
18,000

257,908
196.150 
234,095 
502,665
82,980
71,100

912.450
191.450
364.400 
218,800

13.200 
319,600
471.450

13.400
874.800
273.800
137.795
46,670

1,151,728
24.300 

1,722,300
49,310

203,720
1.797.500
1.162.500

92.200
63,000

Range of Prices
Jpen Low High Last

% % 1% 1%55c 32c 55c 32c
44c 37c 44c 37c
10c 7c 20c 9c

% % % %
1% % 1% %
1% 1% 1% 1%48c 48c 48c 4 sc
1% % 1% %3% 1 6% 1%12% 9% 13% 11

% 1% %
% 10c % 10c

10c 3c % 4c
1% 1% 1%. 1%.77c 37c 82c 45c
1% % 2% 1%

(56 50 64 62
1% 1 1% 1%

% % % %11% 5% 14% 7
1% %6 2 %
1% % 2% %
5% 5% 6 5%
6 5% 7% 6
5 1% 5% 1%50c 36c 78c 46c
1% % 2% 1%

% % 1 %
1% 1% 8 1%
5 4 6% 4%

7c 3c 16c 4%c
36c 34c 44c 39c

36% 34 40% 39%
2% 1% 2% 1%
1% % 6% 2%
41c 41c 42c 42c

% % % %20c 20c 20c 20c
1% % 2% 1%3% 3 12% 6%
60c 35c 70c 70c

% 15c % 27c
% % % %,
% % 1% 1%

7% 2 7.% 4%
99c 66c 1% 75c

11 8% 12 8%
11c % 12c 1
6 5 7 5
1 % 2% 2% 2%

% % % J616c 16c 18c
2% % 2% %
1% % 2% %2% 2% 2% 2%
52c 51c 57c 55c

5c 5c 12c 12c
15c 10c 19c 10c
1% % 2%
5<)c 50c 63c 6ic
3% 1% 3% 1%
14c 12c 44c 40c
2 2 2%, 2%,75c 50c 75c 50c

16% 16% 17% 17%
18c 18c 19c 18c

% %« 1% %72c % 77c %6%c 3c 10c 3%c
10c 3c 12c 4c
60c 60c 74c 68c
13c 13c 15c 14c
9c 4c 13% c 4c

1 25c 2% %2% % 2%
1 % 1 1
15c 10c 25c 14c
8 3% 9%, 4%
5% 5% 5% 5%
8% 3% 8% 4%

1 % % 1% %10%c 10%c 12c 12c
% % %9c 6c 20c 15c

1% 1% 1% 1%
1% % 1% ‘•t»
1 % 1 4% 2%
1 % % 3 %
2 % 2 %86c 69c 1 77c

% % %27c 13c 49c 1 OC
% % 3% 3%

4% 4% 6% 5
19c 4c 27c 5c
50c 50c 50cj 50c

% % % %1 % 1% 1
1 % 1 1% 1
48c 40c 71c blc
90c % 1% %14C 14c 16c 16C

% % % %,
40 31 59% 42

31c 17c, 54c 21c
75c %« 1 %«
1%, % 1% %30c 30c 32c 32c
10c 5c 23c 6c
1 % % 1% 1
6 3% 8% 5%
50c 46c 75c 59c
40c 35c 42c 35c
30c %6 1% %.
95c 90c 2%, 1%.
2 1% 2% 1%
45c 15c 84c 40c
1 %, 1% %
1% % 1% %,
1 % 1% 1% %

% %> % ?S2
81c 40c 81c 75c
43c 25%c 46c 27c

% % 8 6%
85c % 1% %19c 5c 30c be
54c 25c 76c 27c
25c 15c 25c 20c
10c 9c 1 ic 13c

t Without par value. I Listed on New York Stock Exchange, where additional transactions are recorded, t New Stock.
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1917—(Concluded)

COMPANY.
For Twelve Months Ending Dec. 31.

• Par
Sales
No.

Shares
Range of Prices.

Open Low High Last
Sale
15

MINING STOCKS — (Continued) 
New Cornelia__________________5 20.156 15 14 15%
New Utah Bingham______ ...2.50 25,700 % y % y
Newray Mines.. ______ _____ 1 315,650 iy y iy y
N Y & Honduras Rosario . ------ 10 3,175 16% 12 lsy 12
N Y Zinc________________ _____ 1 380,390 % y y y
Nicklas Mining_________ ...........1 70,850 1 % 2 y
Nipissing Mines _________ ...........5 168,600 8% 6% 9y sy
Nixon-Nevada__ ________ ..........1 1,067,000 76c 25c iy i
North Butte Devel______ ............1 20,700 % 14c y 14c
Ohio Copper_____________ -------- 5 39,600 1% iy iy 1%
Ohio C, new, w i________ _____ 1 1,201,600 1% y i% i
Old Emma Leasing_____ ___ 10c 1,009,310 55c 25c 68c 41c
Peabody con Copper_____ ...........5 5,600 1% iy ■2y zy
Peerless Jennie___  ____ ......... .1 22,635 77c 76c 81c 78c
Pitts-Idaho Co, Ltd__ __ _____ 1 7,000 iy 1% iy 1%.
Pittsburgh-Jerome Copper _____ 1 11,800 1%. y iy 1%
Pole Star Copper _______ ........... 1 13,000 20c 20c 22c 22c
Portland Con Copper. . .. _____ 1 986,500 iy 22c iy 33c
Progress Mining & Milling. _____ 1 254,700 % % y
Provincial Mining_______ _____ 1 125,300 41c 35c 47c 45c
Rawley Mines__ ________ _____ 1 14,000 1% 1% iy iy
Ray Hercules Mining___ -------- 5 77,980 4% 2% 5 zy

%Ray Portland___ ____ ........... 1 333,500 72c %> zy
Red Warrior Mining .. .. _____ 1 227.003 1 y 1% y
Rex Consolidated_______ _____ 1 1,297,600 50c 8c 58c lie
Richmond Copper. _____ _____ 1 191,550 1% 48c 1% 62)4c
Rochester Mines____ ____ _____ 1 557,450 65c 28c 72c 31c
Round Mountain__ ______ _____ 1 10,441 40c 26c 47c 26c
Sacramento Valley Copper ......... .1 116,425 1% 1 iy iy
Sagamore Mining Co.__ . ..........1 70,400 81c 81c 19I2 1%.
Santa Fe Copper_________ _____ 1 200 y y y y
San Toy. __ ______ ........... 1 119,350 15c lie 20c lie
Santa Rita Development.. 
Scratch Grav G M______

_____ 1 61,936 % %, % y
........... 1 75,440 59c 35c % 38c

Section Thirty Mining___ ____ 1C 24,540 10% sy 14% sy
Seneca Copper___________ no par) 97,355 15%

1%,
y 16 y

Senorito____ _________ _____ 1 253,350 i 2 iy
Silver King of Arizona___ ........... 1 1,088,225 % y % %
Silver King Cons of Utah . _____ 1 42,765 4% 2% 4y zy
Silver Pick Consol_______ _____ 1 300,020 23%c 5c 26c 5c
Slocum Star_____________ ........... 1 28,710 24c 18c 25c 18c
St Nicholas Zinc________ _____ 1 433,025 y 5c % 8c
Standard Silver Lead____ _____ 1 192,850 Vs ’«» zy %>
Stewart___ _____________ ........... 1 341,050 ®I2 % y
Success Mining . . . . _____ 1 681,260 42c 8c 60c 9c
Superior & Boston Mining. -------1C 10,265 6% zy 7y 3%
Superior Copper_________ 49,600 1 i 2y zy
Superstition Mining_____ _____ 1 691.250 49c 12c 60c 14c
Teck Hughes____________ _____ 1 8,000 66c 66c 83c 83c
Temiskaming__ _________ _____ 1 1,000 42c 42c 42c 42c
Thompson-Krist_________ _____ 1 148,500 32c 27c 34c 27c
Tom Reed____ _________ _____ 1 28,610 1% iy 2%, 2%.
Tommy Bums G M com.. ........... 1 737,650 30c 14c 70c 21c

Preferred _____________ _____ 1 401,300 1 1 2% 1%
Tonopah-Belmont_______ _____ 1 32,950 4% 2»y 5 zy
Tonopah Extension______ _____ 1 303,795 4 % 4y 1%.
Tonopah Merger_________ _____ 1 1,500 1% iy i% 1%zyTonopah Mining.______ ......... .1 20,292 5fi zy 7
Tri-Bullion Smelt & D_ _____ 5 215,050 y y y.
Trinity Copper__________ ____ 25 11,720 7 sy sy 7
Troy-Arizona____________ ........... 1 639,350 53c 14c 70c 15c
Tularosa________________ _____ 5 3,700 y y % y
Tuolumne Copper .... _____ 1 62,100 2y i 2y iy
Tuolumne River Gold____ _____ 1 11,000 % y iy i
United Magma Mines.__ _____ 1 231,100 56c 15c 57c 15c
United Mines of Arizona. _____ 1 473,556 1% y 1% y
United Eastern Mining__ _____ 1 94,308 5 zy sy zy
United Copper Min______ _____ 1 82,840 % y % y
US Continental Mines___ _____ 1 332,900 9c 7c lie 7c
US Tungsten___ ________
United Verde Extension..

_____ 1 403,630 22c 7c 29c 7c
----- 50c 138,400 38% 3i % 41% 38 y

Unity Gold______________ _____ 5 121,750 zy 2y 4 zy
Utah Apex______________
Utica Mines. _ ________

-------- 5 1,050 3 3 3 3
_____ 1 671,950 30c 8c 30c 11c

I
COMPANY

Par
MINING STOCKS — (Concluded)
Utah National Min_____________ 1
Verde Combination Copper___ 50c
Verde Inspiration______________ 1
Virginia Lead & Zinc____________ 5
Virginia Mines_________________ 1
West End Consolidated_________ 5
Wettlaufer Silver_______________ 1
White Caps Mining__________ 10c
White Caps Extension________ 10c
White Cross Copper____________ 1
White Knob Cop & Dev, pref__ 10
White Oaks Mines______________ 5
White Pine of Nevada__________ 1
Wilbert Copper________________ 1
Yerington Mt Copper___________ 1
Yukon Gold___________________ 5
Yukon-Alaska Trust_____ (no par)

BONDS
Aetna Explosives 6s_____________
Amer Smelting & Refining 5s. .1947 
Amer Teleph & Teleg new 5s. .1946
Atlanta & Char A L Ry 5s___ 1944
Balt & Ohio 5% notes 1-yr___1918
Balt & Ohio 5% notes 2-yr___1919
Bethlehem Steel 5% notes____1919
I British Govt (United Kingdom of

Gt Brit & Ireland 5%s_____1918
I 5%s------------------ 1919

Canada (Dominion of) 5s_____1919
5s-----------------  1937

Canadian Northern 6s, w i_______
Canadian Pacific 6s______________
ZCerro de Pasco Copper 6s___ 1925
Chalmers 6% notes______________
1 Chic Milw & St Paul 4%s...2O14 
Chic & West Indiana 6% notes 1918
I Chile Copper 6s____________ 1932
Consol Arizona Smelting 5s___1939
Consol Copper 7s________________
Cosden Oil 6s........................... 1926
Cosden Oil new 6s_______________
Cosden Oil 6s Series B__________
Cudahy Packing 5s__________ 1946
Erie Railroad 5% notes______1919
I French Municipal 5%s______1919
1 French Govt 2-yr 5% notes..1919
General Electric 6% notes.___1920

2-year 6% notes___________ 1919
Great Northern 5% notes____1920
Hocking Valley 6s_______________
International Paper new 5s______
Long Island debenture 5s________
Mason Valley 6s________________
1 Midvale Steel & Ord 5s____ 1936
National Conduit & Cable 6s. .1927 
N Y N H & Hartf 5% notes.. 1918 
N Y Central 2-year 5% notes. 1919
N Y City 4%s______________1962
N Y City 4%s, w 1.........................
N Y State new 4s_______________
Pennsylvania RR 4%s_______ 1965
Poole Eng & Mining 6s______1926
Russian Government 5%s____1921
Russian Government 6%s____1919
Sinclair Gulf Corp 6s________ 1927
Sinclair Oil & Refining 6s.___1926
Southern Ry 5% notes_______ 1919
Sulzberger & Sons 5s_____________
Todd Shipyards 6s_______________
U 8 Rubber 5s______________ 1947
Victoria Oil 6s______________ 1926
Western Pacific new 5s_______ 1946
Wilson & Co 6s_____________ 1941

For Twelve Months Ending Dec. 31.
Sales
No.

Shares
Range of Prices

Open Low High Last
Sale

y652,630 65c y 7%c
143,900 1 y 1% %
93,760 69c 64c 78c 68c

400 sy 5% 5% 5%
18,625 iy 1% 1% 1

302,040 67c 60c 84c 68c
14,800 10c 4c 10c 5c

1,305,920 35c 34c 2% 16,2

239,650 32c 5c 33c 9c
90,075 y %e y %

2,000 2 1% 2 1%
4,555 4% 2% 5 2%

31,070 50c 23c 50c 20c
419,950 21c 14c 33c 17c

2,079,708 25c 11c 60c 12c
2,900 2 1% 2% 1%

200 22 22 37 22

61,000 81 75 81 80
1,694,100 ioo y 90 100% 91%
1,400,000 99 99 100% 100%

274,500 100 95% 100 97%
136,000 98 y 98% 99% 99%
37,000 98 y 98% 100 98%

5,796,300 98 y 95% 98% 95%
6,451,000 99 y 98% 99% 98%
5,140,000 99 y 98% 99% 98%
14443000 95 y 93 97% 94%

17,000 9sy 95 95% 95
347,000 98y 98% 99% 98

71,000 101 y 99 101% 99
40,000 115 112 116% 112
2,000 95 91% 95 91%

2,250,000 96 y 94% 96% 94%
730,000 99 y 97% 99% 97%
178,000 looy 100% 101 100%
220,500 61 45 62 50

4,600 100 100 180 180
1,393,000 106 97% 110% 97%

935,000 106 77% 109 77%
83,000 92 90 93 91%

236,000 98% 98 100% 98
437,000 98% 97 98% 98

2,902,000 97 94 98% 96%
2,131,500 99 98% 99 %6 99%
4,156,000 100 98 102 99%

98%597,000 98% 98% 99%
802,000 98 97 98% 97
125,000 99% 99% 99% 99%

10,000 99 99 99% 99%
438,000 85 79 89 81
29,800 62 62 90 90

1,738/100 95% 95 97% 95%
5,000 100 100 100 100

182,000 97% 96% 98% 96%
395,000 97 96% 97% 96%

5,000 105% 105% 105% 105%
1,421,000 101 101 103% 101%

630,000 103% 103% 105% 105%
2,435,000 98 97% 98% 97%

10,000 95 95 95 95
6,033,000 94% 36 94% 45
4.905,000 98% 45 98% 49%

107,000 99% 96 99% 96
2,185,000 114 110 115% 110%
1,001,000 98% 96% 99 96%

7,000 102 102 102% 102%
2,000 100 100 100 100

8,943,000 97 91% 97 92%
7,600 103 101 103 103

818,000 90 87% 91% 87%
102%20,000 102% 102% 102%

t Without par value. Z Listed on New York Stock Exchange, where additional transactions are recorded. Z New Stock.

1918

For Twelve Months Ending Dec. 31
COMPANY

Par
Sales
No.

Shares
Range of Prices

Open Low High Last

INDUSTRIALS AND
MISCELLANEOUS

Aetna Explosives_______ (no par) 222,350 7% sy 16% sy
Preferred _ _______________ 100 6.562 46 41% 72 62
Trust certificates 1,090 7 6% 8% 6%

Air Reduction Co, on com (no par) 7,164 72 50 76% 50
Amer & British Mfg com____ 100 840 5 1 5 3

Preferred _ ._ ___ __ 100 1,985 20 15 33 27
Amer Writing Paper common.. 100 21,100 2% 2 4% 2%
Atlantic Fruit . __________ 100 2,450 11 10% 15% 15
Atlantic Fruit & S S________ 100 700 2 2 3% 3%
Auto Scales. ______________ 50 300 2% 2% 2% 2%
Blumenthal (F) & Co common. 100 308 65 65 100 95

Preferred _ . _____________ 100 150 86 86 95 95 .
British-Amer Tobacco ordinary _£1 26,700 16 14% 23% 23

Ordinary coupon_________ .£1 223,500 16% 14% 25 39
Burnrite Coal Briq ___ 136,975 1% 1% 5% 3%
Burns Bros Ice common_____ 100 396,411 19 18% 53% 48
Burns Bros 2d pref___  ___ 100 995 50 50 64 63%
Butterworth-Judson.. (nopar) 9,675 55 19 59% 20%
Canadian Car & Foundry com. 100 575 20 19 24 24

Preferred ________________ 100 1,325 44 44 60 60
Carbon Steel common_____ 100 3,392 77 77 133 118

Second preferred _______ 100 100 65 65 65 65
Car Lighting & Power_____ 25 521,160 2 1% 3% 2%
Carwen Steel. ... __ .10 6,193 9 8% 9% 9
Chalmers Motor Co com..(no par) 11,400 3 3 7 6%

Preferred ..... 100 100 30 30 39 39
Charcoal Iron of Amer com. _. 10 3,750 7% 7% 8% 7%

Preferred ________________ 10 2,755 6% 6 7 6%
Chevrolet Motor._____ __ _. 100 290,800 100 100 160 152
Cities Service common_______ 100 12,574 210 200 305 290

Preferred ___________ 100 7,008 68% 68% 82 81%
Columbiaville Woolen.. _ 10 21,420 10% 10% 12 11%Corp of Florida . _ _. 10 2,750 7% 7% 8 8
Cramp (Wm) & Sons S & E B._ 100 1,020 86 80 91% 90
Cuprite Esmeralda Sulphur__ 1 48,310 1% 1 1% 1
Cuprite Sulphur __ -.1 219,760 1% % 2% 1%Curtiss Aero & Motor___ (no par) 191,233 26% 10 42 11%

Preferred _ ... ____ 100 1,455 70 50 74 50
Davidson Chemical vtc. (no par) 100 31 31 31 31
Dictograph Products________ 10 3,750 7% 7% 8 8
Eastern Vending 5 37,170 4% 4% 6 5%
Edmundst Jones Corp com (no par) 500 21 21 21 21

COMPANY.
Par

INDUSTRIAL AND MISCEL­
LANEOUS—(.Continued)

Electric Gun__________________ 1
Emerson Phonograph_________ 5
Empire Tire & Rubber__________
Everett, Heaney & Co, Inc___ 20
Falls Motors vtc_____________ 10
Freeport Texas Co______ (no par)
Gen Amer Tank Car 1st pref__ 100
General Asphalt common____ 100

Preferred_________________ 100
General Development_________ 25
General Motor debenture stock 100
Gillette Safety Razor___ (no par)
Grant Motor Car Corp com___ 10
Grape-Ola common____________ 1

Preferred____________________ 1
Hall Switch Signal common__ 100

Preferred_________________ 100
Havana Tobacco common____ 100

Preferred_______  100
Hendee Mfg common_________ 100
Holly Sugar Corp com__ (no par)

Preferred_________________ 100
Hupp Motor Truck Co________ 10
Hurlburt Car Corp_____ (no par)

Preferred_________________ 100
Imperial Tobacco of G B & I__ £1
Intercontinental Rubber______100
Inter-Lube Chemical___________ 5
Z Internat Harvester new_____ 100
Internat Manganese Chemical__ 5
International Motors common. 100

First preferred_____________ lOO
Second preferred___________ 100

International Trading Corp____ 1
Preferred___________________ 1

Keystone Tire & Rubber com__ 10
Preferred__________________ 10

Kirby Lumber common_______ 100
Preferred_________________ 100

(S S) Kresge Co common______ 100
Preferred_________________ 100

Lake Torpedo Boat common__ 10

For Twelve Months Ending Dec. 31.
Sales
No.

Shares
Range of Prices.

Open Low High Last

78,450 '■ y y y %36,973 4 i 4% 2%100 3% 3% 3% 3%1,400 21% 20 21% 20%
400 3% 3% 4 4

1,598 38 31% 39% 32
50 90 90 90 90

62,555 23% 23% 40% 39%
2,300 61 61 71 71

100 22% 22% 22% 22%
14,600 79% 78 83% 79
16,664 78 77% 114 110

300 3 3 3% 3%
80,248 % % % %129,700 1% 1% 2%, 2%,7,650 4% 1 7% 3

1,400 13 12 , 18 12
1,000 3 % 2 y400 3% 3% 3% zy100 14 14 16 16

230 40% 35 40 35110 99% 96 99% 96
58,080 2% 2% 5% 4%
7,185 18 14% 20% 18%

100 105 105 105 105
75 10 10 10 10

25,150 9 8 15% 10%
9,800 2% 2 3 2

800 98 98 xl04 104
780 8 7% 8% 8%
650 23 23 37 36

55 55 55 56 56
710 14 14 27% 27%

18,600 % 1% %»2,400 1% %« 1%502,360 13% 12% 46% 45%
10 17% 15% 17% 15%

8,420 10% 10% 19% 17
491 60 60 63 61

3,225 70 69% 85 85
265 104 100 104 101

67,120 3% 1% 6 1%

/Listed on New York Stock Exchange, where additional transactions are recorded,
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1918—(Continued')

For Twelve Months Ending Dec. 31
COMPANY

Par
Sales
No.

Shares
Range of Prices

Open Low High Last

INDUSTRIALS AND MISCEL-
LANEOUS—(Concluded)—

Lima Locomotive common___ 100 23,027 44 X 33 5014 40
Lukens Steel____ ______ ...........50 200 41 41 50 50
Lukens Steel 1st pref___ _____ 100 10 102 102 102 102
Manhattan Transit------- ...........20 13,500 14 54> 54 %,
Marconi Wireless Tel of Amer__ 5 296,959 314 254 514 4
Marlin Arms v t c______ (no par) 1,000 78 78 8114 8014Maxim Munitions. . .. _____ 10 673,100 % 54 1 14Midland Securities Co__ ____ 100 620 104 104 107 107
Mitchell Motors_______ 1,675 29 20 34 25
Nash Motors.._______ .(no par) 200 80 80 85 85
National Ice & Coal____ .........100 500 47 42 48 42
Nat Motor Car & Vehicle. (no par) 4,900 7 6 18 914N Y Shipbuilding_______ (no par) 4,105 39 39 4714 41
N Y Transportation___ _____ 10 32,600 1614 1314 20 1414North Amer Pulp & Paper (no par) 160,020 214 2 454 254Peerless Truck & Motor. _____ 50 48,750 14 13 20 17
Penn Seaboard Steel____ (no par) 19,270 43 3414 5614 40)4Pa Coal & Coke_______ ...........50 18,654 3214 23 34 23
Perfection Tire & Rubber ...........1 32,900 42c 36c 1 54Pittsburgh Rolls Corporation.. 100 25 30 30 30 30
Pocahontas-Logan Coal._ .............5 3,550 314 254 354 314
Poulsen Wireless.*.____ - .........100 110,130 12 514 1514 554Prudential Pictures____ .............5 30,530 514 514 614 6
Pyrene Manufacturing Co____ 10 1.840 914 954 11 954Relc Equipment Corp__ ...........10 41,826 1054 1014 1354 1114Reo Motor Car___ 1____ _____ 10 100 1314 1314 1314 1314Republic Motor Truck__ (no par) 2,300 4014 31 4014 36
Roanoke Ore & Iron Corp_____ 1 74.500 1 % 114 1
St Joseph Lead_________ 137,005 15 10 1754 12
St Louis Rocky Mt & Pacific..100 100 38 38 38 38
Scripps Booth Corp.____ (no par) 265 14 14 15 15
Seab Steel & Manganese.. (no par; 200 8 8 8 8
Security Drug_________ _____ 10 1,950 614 614 654 614Smith (A O) Corp com__ (no par) 20 16 16 16 16

Preferred______________ .......... 100 75 87 86 87 86
Smith Motor Truck____ _____ 10 1,726.431 1 1-32 214 54Springfield Body Corp com___ 100 100 14 14 14 14Standard Motor Constr_ ...........10 81.280 1114 754 1354 814Steel Alloys Corp______ .............5 18.752 5 5 854 814
Steel & Radiation Lt___ ___ 100 725 15 1454 15 1454Stromberg Carburetor___ (no par) 5.900 21 21 3614 35
Submarine Boat v t c.__ (no par) 348,020 1214 9)4 2014 1014
Thiogen Co of Am_____ ........... 5 186,398 4 4 614 414
Todd Shipyards Corp.__ (no par) 785 74 73 102 102
Triangle Film Corp v t c.. ........... 5 43,000 % %, 1 X.United Motors__________ (no par) 106,740 20 1914 3554 3354United Profit Sharing___ ____ 25c 20,448 54 54. % 54.United Zinc Smelting___ (no par) 6,900 2 14 2 54U S Aeroplane Corp_____ _____ 5 18,925 114 114 3 254U S Light & Heat com.__ ......... 10 199,313 114 1 3 154Preferred _ __________ ____ 10 4,100 154 154 314 3
U S Steamship__________ ____ 10 640,900 514 414 714 5
Victory Gun___________ ........... 1 10,900 114 114 114 114
Wayne Coal____________ ......... .5 200,900 314 254 454 454
World Film Corp v t c___ ........... 5 31,300 14 14 54 14Wright-Mar Aire Corp__ (no par) 712,700 654 314 1114 354

Preferred . __________ ........ 100 4.169 45 45 69 6114
RIGHTS

American Telephone & Telegraph. 38,838 14 14 1-32 1-32
American Sumatra Tobacco 11,400 10 3)4 10 314

228,250 1541 3 254
Lorlllard (P) Co________________ 300 17 15 17 15
Norfolk & Western RR......... .......... 85,000 9-16 14

54
114, 54Pacific Mail Steamship_________ 400 1 1 54Penn Seaboard Steel____________ 800 14 & 14 54.

Port Lobos Petroleum___________ 600 214 2 2k 2
Royal Dutch Co________________ 4,325 16 16 22 1614
Texas Company________________ 52,900 1214 1214 1714 16
Wilson A- fin '___________________ 105.000 % X 154 54

FORMER STANDARD OIL
SUBSIDIARIES

Anglo-American Oil_____ ____ £1 216,200 1114 1814 1754
Atlantic Refining_______ ..._100 143 908 1030 1020
Buckeye Pipe Line______ ......... 50 442 85 100 92
Colonial Oil_____ ..________ ___ 100 21 470 470 470
Crescent Oil____________ ____ 50 65 36 40 37
Eureka Pipe Line_______ ___ 100 38 180 200 190
Galena-Signal Oil_______ ....100 716 85 145 94
Illinois Pipe Line_______ ___ 100 749 138 192 155
Indiana Pipe Line_______ ____ 50 681 90 103 102
National Transit_______ 12.50 560 14 1614 1614
New York Transit______ ___ 100 5 90 90 90
Northern Pipe Line..___ ___ 100 165 100 113 110
Ohio Oil.-.Z___________ ......... 25 6,136 290 365 332
Penn Mex Fuel_________ ......... 25 34,498 26 64 60
I Pierce Oil Corporation__ ......... 25 427,650 13 1814 1654
Prairie Oil & Gas__ ..... ___ 100 3,018 418 662 655
Prairie Pipe Line_______ ___ 100 1,550 249 296 255
Solar Refining__________ ....100 10 310 310 310
Southern Pipe Line______ ....100 103 166 185 180
South Penn Oil_________ ___ 100 996 245 300 293
Southw Pa Pipe Lines___ ....100 40 93 96 94
Standard Oil (California) ....100 3,728 210 260 260
Standard Oil (Indiana) _. ....100 390 620 700 698
Standard Oil (Kentucky). ___ 100 10 335 335 335
Standard Oil f Nebraska’) . .100 5 485 485 485
Standard Oil of New Jersey__ 100 5,990 490 710 705
Standard Oil of New York___ 100 11,617 248 327 322
Standard Oil (Ohio)_____ ....100 5 415 415 415
Swan & Finch__________ ___ 100 20 91 91 91
Union Tank__________ ____ 100 1,710 85 107 107
Vacuum Oil______________ ........ 100 2,497 325 420 404
Washington Oil ____ _____ 10 20 32 32 " 32

OTHER OIL STOCKS ..
Allen Oil_______________ .............1 37,735 54 54. % 54American Oil of New England__ 1 53,500 22c 17c 22c 18c
American Ventura Oil__ .............1 1,104,750 6c 6c 21c 7c
Appalachian Oil______ .........10c 465,500 6c 4c 10c 4c
Atlantic Petroleum_____ .............5 1,200 214 2)4 3 2XBarnett Oil & Gas______ .........-.1 657,100 1%, 54. l’Z. %Black Diamond Oil_____ _____ 10 300 714 714 754 754Boston-Wyoming Oil___ .............1 1,300,000 24c 15c 33c 19c
Central Oil___________ _ .............1 77,500 51c 45c 65c 45c
Continental Refining com ...........10 1,100 12 1114 1314 13

Preferred ....... ......... 10 200 12 12 13 13
Cosden & Co., com_____ ---------5 484,908 714 554 854 654Preferred____________ ........... 5 5,410 314 314 414 4
Crown Oil_____________ _____ 1 432,265 14 10c 154. 11c
Crystal Oil & Refining__________1 78,734 1 1 114 154Cumberland Prod & Refin_____ 1 73,800 154 14 114 14Dixie Gas______________ -------10 41,850 1014 1014 1054 1014Drillers Oil_____________ ____ 10c 57,080 54. 14 14 14Duthie Oil_____________ _____ 1 114,400 57c 53c 60c 57c
Elk Basin Petroleum____ ........... 5 84,275 654 514 714 6
Elkland Oil & Gas______ _____ 1 286,850 14 3-32 X 3-32Empire Petroleum______ ........... 2 350 114 114 2 2

, COMPANY.
Par

For Twelve Months Ending Dec. 31.
Sales
No.

Shares
Range of Prices.

Open Low High Last

OTHER OIL STOCKS—(Concl.)
Esmeralda Oil Corporation__ 1 1,744,450 X 3c X. 6c
Federal Oil_________________ ft 380,125 2%

X.
114 4 114

Friars Oil__________________ 1 17,900 1-32 X. X.
Glenrock Oil__ ____________ in 734,400 414 214 5 314
Globe Oil____________ _____ i 13,610 1 X 114 14
Guffy-Gillespie Oil, preferred. .100 500 10014 10014 10114 10114
Hanover Oil & Refining____ ft 149,845 3 114 714 114
Houston Oil, common___ __ inn 528,985 41 3914 8614 7814
Humble Goose Creek O & R. ...l 4,500 414 414 4X 414
Imperial Cons Oil.. _______ i 187,350 X 14 14 14
International Petroleum____ £1 152,900 1314 1214 1914 1714
Island Oil & Transp________ in 1,504,446 IX IX 614 614
Kansas-Utah Cons Oil______ i 3,650 X 14 14
Kenova Oil________________ ...l 884,100 14 3-32 14 X
Kentucky Petroleum____ (no par) 4,500 614 514 714 7X
Kinney Oil ______________ 39,365

7,105
14 14

14
1 14

Lost City Oil_______________ ...i 14 X, *A,
Mays Oil _____ _________ l 4,900 11c 11c 14c 16c
Merritt Oil Corporation. _____ in 387,690 21X 1714 2914 23
Metropolitan Petroleum Corp-.25 870,680 14 214 2X.
Mexican TCasrle Oil 300 12 12 12 12
Mid-Cnnt Con O & U 8,550

1,377,535
7 614 714

1.35
7

Midwest Oil common_______ l 97c 87c 1.16
Preferred . ______________ i 99,600 IX. 1 114 IX.

Midwest Refining___________ 5(1 207,372 105 90 139 123
Mineral Wells Petroleum____ 1 104,800 114 114 314 3
Monitor O&R____  ____ 1 2,000 55c 55c 58c 58c
New York-Oklahoma Oil____ 1 98,500 X. 14 14 14
New York Chino Oil________ 1 51,850 39c 25c 44c 30c
Northwestern Oil ________ 1 1,181,600 57c 42c 89c 50c
Oklahoma Oil common_____ 1 1,311,700 314c lc 814c lc

Preferred ____ __________ 1 161,100 14c 3c 16c 4c
Oklahoma Prod & Refg_____ ft 135,960 7 614 1014 914
Okmulgee Prod & Refg_____
Omar Oil & Gas.___________

ft 1,721,600 214 1 1114 2
1 433,800 38c 18c 40c 23c

Overland Petroleum.._____ inc 123,600 15c 19c 27c 21c
/ Pan-Amer Pet & Transport.. ..50 56,230 40 40 70 6514
Penn-Kentucky Oil________ ft 137,429 514 414 514 414
Penn Pet & Ref .. ________ . .1 25,580 1 14 1 14
Pennsylvania Gasoline______ i 127,400 X. X, 14 *A»
Penn-Wyoming Oil_________ ft 500 314 314 314 314
Picardy Oil________________ . i 38,900 25c 15c 27c 25c
Queen Oil__________________ l 1,653,380 50c 8c 86c 18c
Red Rock Oil & Gas________ i 844,825 14 1 14
Rice Oil___ ___________ ...l 1,437,130 14 14 3c
Royal Dutch, new_________ 63,090

114,500
56 56 82 7014

14Royal Oil__ _______________ i ix. 14 114
Sapulpa Refining___________ ...5 134,010 814 6 1014

914
7

Savoy Oil__ ...------------------ ft 2,885 914 6 614
Security Prod & Ref________ ft 55,500 a 14 14
Sequoyah Oil & Ref_____ ...1 555,500 14 X,Sinclair Gulf Corporation, (no par) 556,500 15 15 24 2214
Sinclair Oil & Ref warrants__ 993 40 20 43 39
Somerset Oil_______________ 1 46,450 14 14 14 A,
Southern Oil & Transp---------- in 10,000 2 114 314 3
Southwest Oil__ ____ ... i 144,025 57c 25c 58c 39c
Standard Gas & O Sep Corp.. ft 3,000 14 X 14 X
Stanton Oil_______________ i 66,595 114 14 214 114
Stockton Oil_______________ ..10 10,400 914 914 10 10
Texas Co, wi_______ - - - - 800 167 167 17914

114
174

Texana Oil & Ref___________ i 750,180 78c 14 X.
Tuxpam Star Oil. _________ i 6,491,800 3c lc 22c 2c
United Western Oil__ ______ ... i 230,200 X, 14

14
11-32 14

United Western Oil, new____ 166,098
33,500

214 214 %9cUnited Petroleum..________ i lft 7c 17c
Ventura Con Oil___________ ft 1,800 514

3-32
814

5-32
814

Vacuum Gas & Oil Ltd______ i 71,400 714c 14
Victor Oil__________________ i 18,500 61c 60c 62c 61c
Victoria Oil.. _____________ in 292,132 4 114 614 214
Wayland Oil & Gas _______ ft 16,210 3 3 314 314
Wyoming Petroleum_______ ...l 300 X X 14 X

MINING STOCKS
Alaska-British Columbia Metals. 1 752,843 X. 14 70c 50c
America Mines ___________ l 262,100 50c 50c 91c 89c
Amer Tin Tungsten________ i 426,725 14 14 % 14
Amina Mining. ----------------- ftde 192,495 30c 22c 68c 56c
Arizona Bingham Copper----- .ft 74,300 514 314 6 4
Atlanta Mines ___________ 1 904,400 9c 3c 13c 514c
Aurora Silver Mines.-------- .ft 62,700 214 214 614 5
Austin Amazon___________ 1 2,000 14 14 14 14
Big Ledge Copper Co_______ ft 1,141,678 114 14 114 %
Bingham Mines_____________ ..in 200 1014 914 1014 914
Booth ____________________ i 118,400 414c 3c 23c 13c
Boston Montana Devel_____ .5 3,514,150 45c 38c 96c 53c
Bradshaw Copper Min---------- i 90,020 114 14 114 14
Buffalo Mines..---------------- i 4,600 14 -14 1)4 1
/ Butte Cop & Zinc v t c — ■ ft 66,200 614 614 1014 11
Butte-Detroit Cop & Zinc___ 1 1,055,200 X, 2c 14 214c
Butte-New York Copper------- 1 21,075 % 14 114 14
Butte Ramsdell Copper_____ . ft 6,700 514 414 6 414
Caledonia Mining.. _______ 1 1,700,350 46c 23c 56c 29c
Calumet & Jerome Cop------- 1 1,044,400 114 14 114
Canada Copper Co Ltd--------
Candelaria Silver___________

ft 206,900 2 IX 2X,
1 423,300 37c 37c 53c 53c

Cash Boy-----------  ------------- 1 1,482,700 4c 3c 19c 8c
Cerbat Silver M&M_____ __ 1 509,200 46c 42c 114 114
Cerro Gordo Mines_________ 1 9,400 114 14 114 1
Coco River Mining_________ ...1 34,910 214 1 214 1
Consol Arizona Smelt_______ ft 283,800 IX 114 VA, 114,
Consol Copper Mines_______ ...5 321,650 6X 414 w 6X
Consol Homestead_________ ...1 151,225 24c 22c 14 14
Copper Valley______________ ...1 86,240 1 14 214 14
Cresson Con Gold M&M__ 1 229,450 414 414 6 5
Crystal Copper Mines______ 1 200 14 14 14 14
Darwin Lead & Silv M & Dev. ...ft 2,900 214 214 5 5
Davis-Daly. _____________ ..in 700 514 514 514
Denbigh Mines____________ ...i 96,685 2 14 214
Dome_Extension _________ 1 7,440 12c 12c 14c 41c
Dendee Arizona Copper_____ 1 20,715 % X. IX,

14
IX

Dupont Copper_______  __ 1 5.900 14 14
East Butte_________________ in 800 1014 914 1014 10
El Salvador Silver___________ i 480,732 55c 55c 114 114
Emma Copper..___________
Eureka Croesus Min_______

...l
1

1,196,445
670,369

14
114

11c
%

A,
214

12c
114

First National Copper______ , ft 31,210 214 114 214j . 2Fortuna Consolidated.____ l 239,800 40c 30c 46C 40c
Gibson Con Copper. ____ ...i 179,816 214 IX a 3 2
Globe Dominion Copper____ i '■•154,600 14 g 114 14
Golden Rule Mines._______ l 96,455 14 1 %
Goldfield Cons Mines_______ ..in 279,800 17c 'A, 23c
Goldfield Merger__________ i 407,800 314c lc 11c 6c
Gold Hill Mining___________ .ft 9,000 4c 3c 5c 5c
Great Bend.__ ___________ i 382,450 214c 10c 414c
Great Verde Ext Cop_______ 2ftc 9,500 X, 1 1
Green Monster Mining_____ ftn 229,630 14 14 1 14
Hattie Gold Min___________ i 324,310 50c 33c 86c 43c
Hecla Mining__ __________ 2 ftp 219,632 414 214 6X, 414
Howe Sound Co.___ ______ 1 8,030 414 314 414 4
Hypotheek M&M_________ .inc 1,014.000 16c 12c 35c 12c

/Listed on New York Stock Exchange, where additional transactions are recorded.
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1918—(Concluded)
For Twelve Months Ending Dec. 31

COMPANY
Par

Sales
No.

Shares
Range of Prices

Open Low High Last
Sale

8c
MINING STOCKS—(.Continued') 
International Mines__________ 1 978,265 14c 8c 20c
Iron Blossom Con Min_____ -10c 57.670 Ys K % XeJerome Prescott Copper____ ...1 178,450 3 Xe 9K XeJerome Verde Copper_______ ...1 243,650 Ys K Ys KJim Butler___ __________ ...1 603,875 78c 32c 90c 35cJosevig-Kennecott Cop_____ ...1 87,460 X, X. X. XeJumbo Extension.._______ 1 343,650 15c 8Kc 24c 13c
Kerr Lake________________ ...5 14,225 5 5 6 5YsKewanus_________ _______ ...1 262,550 6c lKc 10Kc 7cKirkland Perplyn G M____ 1 41,000 50c 50c 50c 50cLa Leona Silver _ . ______ ft 57,270 3K K 4K X

XLa Rose Consol Mines___ _ ...5 112,450 K K %Lampazos Silver___________ 1 416,000 K K 2 37c
Lavelle Gold_____________ ...1 3,800 1 K 1 XLiberty Silver___________ 1 430,750 28c 28c 62c 56c
Lone Star Con______ ______ —.1 479,010 5c lKc 33c 8c
Louisiana Consolidated____ . 1 145,900 K Ys X YsMacNamara Mining_______ ...1 8,400 33c 32c 34c 33c
Magma Chief_____________ 1 113,730 X. K K XeMagma Copper__ _ _______ ...5 58,085 42 23 42 26Marsh Mining_____________ 1 420,000 6c 2Kc 8Kc 4KcMason Valley_____________ ...5 81,070 sy2 2K 6K 2XMcKinley-Darragh-Savage__ ...1 162,900 55c 38c 60c 48c
Milford Copper____________ 1 1,250 iYs K

K
IK XMines Co of America_______ -.10 2,900 IK IK XMines Holding____________ ...1 4,600 X. X. x. XMogul Mining_____________ 1 22,100 35c 10c 35c 15c

Mohican Copper___________ ...1 47,700 Yt K Ys YsMonitor Silver Lead & Zinc__ ...1 1,000 Ys Ys K KMonster Chief_______ _____ ...1 886,100 Ys 5 15K 5Mother Lode___ ____ :_____ ...1 1,611,800 27c 25c 56c 35c
Mutual Mining & Leasing___ ...1 31,000 1 1 2K IKNational Leasing__ _ _____ 1 1.193,000 6c lKc 8c lKc
National Zinc & Lead___ _ 1 691,800 28c 7c 38c 11c
Nevada Ophir Mining______ 10c 135,800 19c 13c 21c 19c
Nevada Rand_____________ 10c 107,000 13c 13c 23c 22c
New Cornelia__ __________ ft 83,050 15K 15K 19K 18N Y & Hon ROM............ 10 3,300 12 Y2 11 14 12
Nicklas Mining____________ 10 27,400 28c 28c 46c 36c
Nipissing _______ ________ ft 52,300 8K 8

IX.
9KNixon Nevada Mining______ ...1 141,495 % 31c 43c

Ohio C___________________ ...1 496,800 % Ys XOnondaga Mines Corp______ 1 934,280 2 IK 6 4KPacific Tungsten___________ 1 638,600 IK % 2K IKPole Star Copper__________ ...1 77,200 20c 20c 28c 22c
Porphyry Copper__ ______ ...1 99,100 IK 67c IK 68c
Portland Consol Copper____ ...1 106,800 33c 30c 34c 32c
Provincial Mining_________ ...1 192,800 44c 43c 57c 49c
Rawley Mines___________ . 1 49,820 IK IK 2K 2KRay Hercules Mining_______ ...5 163,300 3K 3 4K 3KRed Hills Florence_________ ...1 2,500 4Kc 4c 4Kc 4c
Red Warrior Mining_______
Rex Consolidated Mining___

...1 76,150 K Ys Ys K...1 333,200 10Kc 7Kc 15c 8c
Rochester Combined_______ ...1 247,500 38c 34c 41c 36c
Rochester Mines___________ ...1 704,200 30c 27c 54c 27c
St Nicholas Zinc___________ ...1 102,000 6c 3c 7c 4c
San Salvador______________ ...1 7,500 K Ys IK IKSanta Fe Copper___________ ...1 8,800 K X X IKSan Toy Mining___________ ...1 82,400 12c 7c 18c 8Kc
Seneca Copper Corp___ (no par) 48,600 7K 7K 16 15KSenorito Copper__________ ...1 122,450 K K 1 KSilver Canon Mining_______ 1 184,000 65c 65c 88c 72c
Silver Fissure Silver________ ...1 345,200 Ys 1 13$Silver King of Arizona_____ ...1 837,220 5-32 5-32 KSilver King Cons of Utah___ 5,195 3K 2K 3K 2KSilver Pick_______________ 1 121,350 5c 2Kc 9Kc 6c
Silver Plume Consol________ .. . 1 105,875 54c 61c 76c 69c
Standard Silver Lead_______ ...1 210,680 Xe % % XStewart ________ _______ 1 676,700 K 10c X 16c
Success Mining____________ 1 607,400 9c 7c 16c 7^c
Superior Copper___________ ..10 26,545 2 2 3KSuperstition Mining________ ...1 40,200 8c 8c 13c 11c
Tintic Mining__  ________ 5,000 K K K XeTonopah Belmont_________ ...1 19,695 3 2 3K 2X.Tohpoah Divide___________ ...1 17,000 1% 1% 2Xe 2Tonopah Extension________ ...1 349,075 IK 1 2K 2XeTonopah Mining___________ 1 10,235 4 2X« 4 3Tri-Bullion Smelt & Devel__ , ft 70,520 K Ys Xe KTroy-Arizona_____________ ...1 230,011 15c 8c 29c 10c
Tuolumne Copper_________ 1 43,100 IK K IK XUnited Eastern. ______ 1 20,225 4 3 5K 4KUnited Suplhur Mines______ 1 8,870 K K Ys YsUnited Verde Extension____ -60c 65,700 36 K 32 42 39U S Lead & Zinc___________ 1 635,605 9c 6c 60c 9c
Unity Gold_______________ ft 54,470 3K 3K 6K 5Utica Mines ______________ 1 31,500 11c 9c 12c 10c
Verde Combination________ -50c 1,500 K K X %Ward Mining & Milling_____ ---1 799,000 18c 4c 52c 28c
Wasapika__  ____________ ...I 40,000 37Kc 37Kc 50c 49c
Washington Gold Quartz____ 1 66,600 74c 73c 91c 89c
Washoe Copper______ _____ ...1 11,800 IK K IK X

For Twelve Months Ending Dec. 31.
COMPANY.

Par
Sales
No.

Shares
Range of Prices.

Open Low High Last

MINING STOCKS— (Concluded)
West End Consolidated____ ....5 498,800 69c 65c IK IKWestern Utah Extension___ ___ 1 509,500 15c 11c 22c 17cWhite Caps Extension_____ ..10c 162,400 10c lKc 18c 2cWhite Cap Mining________ ..10c 974,640 12c 8Kc K 10KcWhite Knob Copper__ ____ ...10 8,500 5c 5c 10c 8c

Preferred______________ ...10 7,985 1 1 IK IKWilbert Mining___________ ___ 1 105,900 17c 4c 17c 5c
Yerington Mt. C__________ 7,800 10c 8c 10c 8cYukon-Alaska Trust____ (no par) 915 22 21 26 24 KYukon Gold Co___________ ....5 18,100 IK Ys 2 IK

BONDS
Amer Cotton Oil 7% notes.- .1919 268,000 99 K 99 K 100 100Amer Telep & Teleg conv 6s. .1925 924,000 95 93 K 95 94 K6% notes_____ ____ Feb. 1919 3,715,000 99 K 98 K 100 100Amer Tobacco serial 7s____ .1919 678,000 100K 100 K 101 K 101Serial 7s_______________ .1920 890,000 100 K 99 K 101 K 101KSerial 7s_______________ .1921 674,000 100K 100 K 102 K 102 KSerial 7s_______________ .1922 1.425.000 99 K 99 K 103 K 102 YsSerial 7s__ ____________ .1923 2,688,000 99 K 99 K 103 102KArmour conv deb 6s_______ .1919 437,000 100 99 101K 101KConv deb 6s___________ .1920 325,000 98 97 K 101 101

Conv deb 6s___________ .1921 283,000 96 K 96 100 K 100 KConv deb 6s___________ .1922 396,000 96 95 K 99 K 99 KConv deb 6s___________ .1923 560,000 95K 95 99 K 99 KConv deb 6s.i_ _______ .1924 573,000 95 K - 95 100 K 100 KBalt & Ohio RR 2-yr 5% notes___ 1,000 98 K 98 K 98 K 98 KBeth Steel 5% notes___ Feb 1919 2,330,000 96 Ys 96 K 100 99 KSerial 7% notes_________ .1919 603,000 99 K 99K 101 100 KSerial 7% notes_________ .1920 704,000 99 98K 100 K 100 KSerial 7% notes_________ .1921 693,000 98 K 98 100 K 100 KSerial 7 % notes_________ .1922 1,342,000 97 K 97 100 Ys 100 KSerial 7 % notes_________ .1923 2,856,000 97 96 K 101 100 KBraden Copper 6s _______ .1931 426,000 96 96 96 96
I Brooklyn Rapid Transit 7s. .1921 220,000 95 94 K 97 95 KCanada (Dom of) 5% notes. .1919 8,099,000 94 K 94 K 99 K 99 KCanadian Pacific 6s_______ 44,000 98 K 97 98 Ys 98 KChicago & North West deb 5s .1987 755,000 101 100 K 101K 100 KChicago & Western Indiana 5s___ 10,000 99 K 99 K 99 K 99 KCities Service deb 7s_______ .1966 125,000 102 K 102 117K 117
Consol Arizona Smelting 5s.. .1939 33,000 55 35 57 35Consolidated Conner 7s 60,000 115 115 125 125
Cosden 6s Series'A_____________ 15,000 79 79 79 K 79 K6s Series B 60,000 82 79 83 79 KCudahy Packing 7% notes.. .1923 1,459,000 98 97 K 102 K 102KDenver City Water 4Ks.__ .1948 95,000 96 K 96 K 96 K 96 YsErie 5s__________________ .1919 13,000 93 K 93 Ys 97 96 KFederal Farm Loan 5s_____ 4,742,000 101K 101K 106 K 103 KGeneral Electric 6% notes__ .1920 1,234,000 98 98 K 101K 101

6% notes___________ Dec 1919 1,012,000 99 99 100 K 100 KGreat Northern Ry 3-yr 5% notes. 63,000 97 K 97 98 97 KInterboro Rap Tran 7 % notes .1921 3,405,000 98 90 99 K 92
Kansas City Ter Ry 6s____ .1923 544,000 100 K 99 K 100 K 99 KI Lehigh Valley RR 6s_____ .1928 290,000 98 98 98 K 98 Ys
Liggett & Myers Tobacco 6s. .1921 1,704,060 99 98 K 99 Ys 99 KMoline Plow serial 7s______ .1920 1,000 98 K 98 K 98 K 98 KSerial 7s_______________ .1922 16,000 98 98 98 K 98 KSerial 7s_______________ .1923 6,000 98 98 98 98N Y Central 2-vear notes 24,000 97 K 97 Ys 98 K 98 K

000,000 96'' 96 96 96
I Norfolk & Western conv 6s. .1929 1,335,000 104 K 104 K 109K 108 KPenn RR gen 5s__________ 3,220,000 99 K 98 K 99 K 98 KPhila Elec 6s notes________ .1920 542,000 97 K 97 K 99 K 98 KI Pierce Oil 6% notes . __ 18,000 97 K 97 K 97 K 97 KProcter & Gamble serial 7s. . .1919 137,000 100 100 102 100

Serial 7s_______________ .1920 111,000 99K 99K 101K 100 KSerial 7s_______________ .1921 214,000 99 99 101K 101KSerial 7s_______________ .1922 104,000 98 K 98 K 101K 100 KSerial 7s_______________ .1923 193,000 98 K 98 K 103 K 100
Russian Government 6Ks__ .1919 5,414,000 50 38 78 53

5Ks........ ................. ........... .1921 3,114,000 41 33 73 49
St Paul Union Depot 5Ks__ .1923 177,000 99 98 K 99 K 99 KSinclair Gulf 6s___________ .1927 164,000 78 76 81K 81KSouthern Ry 5% notes_____ .1919 103,000 97K 97 K 99 98 KStudebaker serial 7s_______ .1919 11,000 98K 98 98K 98

Serial 7s_______________ .1921 39,000 100 99 K 100 99 K
Serial 7s_______________ .1922 52,000 100 98 X 100 98 KSerial 7s_______________ .1923 22,000 99 K 98 K 99 K 99
Serial 7s_______________ .1924 11,000 99 K 97 K 99 K 97 K
Serial 7s_______________ .1925 10,000 98 K 97 K 98 K 98 K
Serial 7s_______________ .1926 5,000 96 K 96 K 96 K 96 K
Serial 7s_______________ .1927 31,000 96 K 96 K 96 K 96 KSerial 7s............... .1928 100,000 98 K 96 Ys 98 K 96 KSerial 7s_______________ .1929 8,000 97 K 97 97 K 97

I Union Pacific Ry 6s_____ .1928 2,760,000 98 K 97 K 101K 101KU S Lieht & Heat 6s 7,000 75 75 75 75
U S Rubber 7s__ _  _________ 469,000 99 K 99 K 101K 101KWest Elec 1-vear 6% notes 1,417,000 98 K 98 Ys 100 K 100
Wilson & Co conv 6s___ _ .1928 1,310,000 97 93 K 97 93 K
Winchester Repeating Arms 7s 1919 35,000 99 K 99 K 99 K 99 K

/Listed on the New York Stock Exchange where additional transactions are recorded.

1919

For Twelve Months Ending Dec. 31
COMPANY

Par
Sales
No.

Shares
Range of Prices

Open Low High Last
Sale

INDUSTRIALS AND
MISCELLANEOUS

Acme Coal . _______ ______ 1 314,100 2K 1 3K IKAetna Explosives (no par) 660,100 6K 6K 12 K 7K1,100
1,499 6K64 6K59 nx70 nx70Preferred____________ ____ 100

Air Reduction. . _ (no par) 317,100 54 K 48 65 48Allied Packers, Inc. .(no par) 570,200 60 27 67K 27 y2
Aluminum Mfg, common. .(no par) 4,300 38 34 K 38 35 K♦Amalgam’d Leather, com. (no par) 6,600 82 K 81 110 96Preferred ____ 100 2,700 96 95 99 96 KAmalgamated Tire Stores. . (no par) 67,600 15K 13K 17K 13KZ Amer Bosch Magneto__ . (no par) 34,210 64 K 61K 85 83Amer & Brit Mfg, com__ ____ 100 17,800 2K 2 7 4KPreferred. . _____
Amer & Brit Mfg new

____ 100 3,750
2,950

600
23 23

10
7

49
24
8K

49
24

8Amer Candy, common__ .(no par) 7KPreferred _ . ____ 100 1,900 100 100 100 100Amer Chemical Prod__ 121,300
325 IK97

1 IK97 IK92Amer Chicle, common. ____ 100 92
Amer Cigar____ _______ ____ 100 14,500 74 61 74 63Preferred . . ____ ____ 100 6,800 89 89 99 97Amer Grain Products 1,300

18,500
33 33 35 35Amer La France Fire Eng _____ 10 13K UK 13K 13

Z Amer Malt & Grain.__ 24,900 34 34 53 52Amer Oil Engineering___ _____ 10 6,800 6K 7K

I Listed on the New York Stock Exchange, where additional transactions are recorded. 
* Amalgamated Leather Co. was formerly the F. Blumenthal Co., name changed in 1919.

(t) Without par value.

For Twelve Months Ending Dec. 31
COMPANY Sales

No.
Shares

Range of Prices
Par Open Low High Last

Sale
INDUSTRIALS AND

MISCELLANEOUS— (Continued)
Amer Road Machinery _____ 100 82,000 67 8 67 25
Amer Safety Razor__________ 25 279,800 20 16K 21 17KAmer Sewer Pipe___ .. __ 100 4,700 27 21K 30 29KZ Amer Ship & Commerce. _ (no par) 342,700 42 32 44 K 42
Z Amer Steel Foundries, w i..33 1-3 70,100 31K 31K 36K 35
Z Amer Tobacco Secur____ (no par) 236,300 76 K 55 K 80 63 KAmer Wholesale Corp, pref___ 100 300 99 K 99 K 99 K 99 KAmer Writing Paper, com.__ 100 182,500 2K 2K 18 12KAnglo-Amer Commercial..(no par)
Argonaut Salvage Corp_______ 2ft
Armour & Co, pref ____ . 100

19,940
11,200
2,700

19 18
12K107

25
13 K110

20
13K110107

Austin, Nichols & Co, com (no par) 27,400 32 25 38 27
Preferred.__  . __ .100 500 91 88 91 88

ZAutosales Corp, common______ 50 58,675 7 7 13 K 13 K
/Preferred. .. _ ____ ___ 50 17,375 27 K 27 33 K 29 KBeaver Board Cos, com..(no par) 
Preferred_____ __________  100

6,840
500

45 51 47 K 9095 90 95
Beech-Nut Packing, pref_____ 100 5 107 107 107 107
Benford Auto Products_________ 5 5,600 3K IK 4K IK
/Bethlehem Motor______ (no par) 303,700 25 K 24 K 31K 30

New stock, w i________ (no par) 500 31K 30 K 33 33
♦Blumenthal (F) & Co, pref___ 100 100 89 89 91 91
Brill (J G) Co.._____ _______ 100 3,600 30 28 K 39 34
Briscoe Motors Corp, com_____ (t) 17,000 50 52 74 74

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



CURB MARKET 295

1919—(Continued)

COMPANY

INDUSTRIALS AND MISC 
LANEOUS—(Continued')

Butterworth-Judson Corp,

Carbo Hydrogen Co of America. 
Preferred_________________

Case (J I) Plow Works.

Chalmers Motors Corp. 
I Chandler Motor Car..

Preferred.

Clinton-Wright Wire, com.
Colonial Tire & Rubber . 
Columbia Grapho Mfg, i 

Old common_______
Colombian Emerald (old)_____
Colombian Emerald Synd, new.

I Consolidated Cigar, com.
I Consolidated Textile Corp.

Dafoe-Eustice Co, Inc.

Everett, Heaney & Co, Inc.

Farrell (Wm) & Son, Inc..(no 
Preferred________________

Firestone Tire & Rubber, com.
New common____________
Preferred________________

Fisher Body Ohio Co_____ (no
Preferred________________

Freeport Texas Co.

General Asphalt, com. 
Preferred_________
Seven per cent deben stock.

Godchaux Sugar, com____ (no par)

Grape-Ola Products Corp, com__ 1
Preferred__________________ 1

Preferred.
[anes (P H)
Preferred.

Heyden Chemical_______ (no par)
Hocking Valley Produc'
Holly Sugar Corp, com.

Preferred__________
. (no par)

Hydraulic Steel, com____ (no par)
Preferred_________________100

Hydraulic Pressed Brick____
Indian Packing__________(no par)
International Fur Exchange___ (t)
International Motor Truck, com.(t)

International Products___ (no par)
I Iron Products Corp_____ (no par)
I Jones Bros Tea_____________ 100
Kay County Gas______________ 1
I Kelly-Springf Tire, 2d pf w i..l00
I Keystone Tire & Rubber_____ 10
Kirby Lumber, com__________ 100
Knickerbocker Motors________ 10
Lackawanna County Coal_____ 10
Lake Torpedo Boat, com______ 10
Lake Superior Corporation____ 100
Libby, McNeil & Libby_______ 10
Lima Locomotive, com_______ 100

Preferred_________________ 100
Locomobile Co, new_____ (no par)

For Twelve Months Ending Dec. 31
COMPANY

Par
Sales
No.

Shares Open
Range of Prices

Last
Sale

Low High

INDUSTRIAL AND MISCEL­
LANEOUS—(Continued)

199,26C 9% 11% 8 Loew’s, Inc.. _____ (no par)
284,80C 25 20 28 26% Loft, Inc. . _____ ___  (no par)

58.80C 23 % 20% 27%
35

26% Madison Tire & Rubber, com..(t)
58.20C 15 12% 35 Maibohm Motors____________ 10
15.30C 7 5% 7 6 Mallinson (H R) & Co, com___ (t)
3.40C 30 25 65 30 Preferred. ________ . .. 100

175 39 39 51 51 Manati Sugar .. ___ .. .100
49,635 7% 7% 9% 9% I Manhattan Shirt, com, w i___ 25
29,30f 2% 4% 3% Manhattan Transit,.. ._ ___ 20

6.80C 4 3% 4% 4% Marconi Wireless Tel of America . .5
341 200 200 370 360 I Martin-Parry Corp . (no par)

194,000
4,600

300
2% 2

20
96

5%
26

3
21

Maxim Munitions . __________
Maxwell-Chalmers_____________

97 97 96 McCrory Stores. _______ .100
1 20C 98% 98% 98% 98% Mercer Motors .. .. .(no par)

85.20C 13% 8% 123% 8% Mexican Investment, com.-----10
461.50C 5 4 15% 8 Mitchell Motors . _  —(no par)

46.60C 100 92 126 126 Montgom Ward & Co (Ill Corp).(t)
75C 6 6 6 6 Morris (Philip)__ _  . -----10

4,787 152 145 400 400 Motor Appliance Corp _ .. 10
1 1.10C 110 111 110 Motor Products___ . ..(no par)

425 298 294 465 465 /Mullins Body Corp, com . ._(t)
124,20C 80 70% 80% 71% National Aniline & Chemical .
.......... 7 7 W 7% 7% /Common___ . ___ (no par)

560,70C 35 35 50% 42% Preferred . -------- .100
174,990

8,500
7%

100
5

104
16 6% NationalFireproof.com. _ _ .100 

Preferred __ __ . .. 50
44,150 37 30 42 31 National Ice & Coal___ _____  100

346.40C 44 38% 45 42% National Leather . . .10
281.70C 13% 9 45 9% National Motor Bus__  ___ 10

60.80C 52 43 52 52 National Motor Car & Vehicle..(t)
557 175 173 248 248 National Rubber___ _ ___
10C 96 96 96 96 New Mexico & Arizona Land. .1

51
42,900

740
700 700

15%
11%

950
25%
11%

700
23%
11%

News Print Reclaim ___ 10
New York Canners..___ _.

11% New York Savold Tire___ (no par)
12.50C 32 29 32 29% New York Shipbuilding__ (no par)
10.40C 63 55 74 71% New York Transportation .. 10

l,20C 86 85 99 85 North Amer Pulp & Paper (t)
14.40C 35 31% 37% 33% Nunnally Co __ _____ (no par)

349,00C 6% 6% 13 12% Ohio Body & Blower ___ (no par)
71.70C 9% 9% 14 14 Ohio Savold Tire___ _ .20
41,425 82 82 220 220 I Otis Steel, com_________(no par)
53.60C 120 107 124 109 Overland Tire___ .... lO
51.20C % % 1% % Owen Tire Co, com. _______ 10

1,96S 18 9% 20 9% / Pacific Development Corp __50
284,20C 14 10% 14% 12 / Pacific Gas & Electric.. ____ 100

1.50C 50 48 50 49% Packard Motor Car____ _ 10
51,200 18% 13 25 14 Preferred_______ . __ 100
76,650 8% 8 12 ■ 9% I Parish & Bingham Corp..(no par)
9,100 11 8% 14 12% Patchogue-Plymouth Mills------ (+)

14,200 38 38 66 60 Pearson Coal_______ ________ 1
3,050 99% 98 101 101 Peerless Truck & Motor______ 50
1,700 11 11 14% 13 / Penn Seaboard Steel v t c. .. (t)

60 97% 94 97% 97 Pennsylvania Coal & Coke__ .50
3,500 37 40% 38 Perfection Tire & Rubber__  _. 1

42,575 2% 2 9% 7 New stock . . . .10
62,600 44 44 90 77 Phillips-Jones Corporation --- (+)
12,700 100 99% 103% 103% Preferred____ _________ .100

200 19% 19% 20 20 Pick (Albert) & Co.. - — —10
146,000 8% 7 14 7 Piggly Wiggly Stores--- -- -------(t)
40,750 58% 54% 69 69 Poulson Wireless __ . .. .. 100
62,850 53 46 109 104 Pressman Tire & Rubber _ .10

800 104 100 104 100 Procter & Gamble, new 6% pref. 100
417,000 52% 48 65% 53 Pyrene Manufacturing ____ ..10

6,900 89 89 96 93 Radio Corp of America, com___ (t)
900 195 190 195 195 Preferred---  -----------------5
500 38 38 38% 38% Reis (Robert) & Co, com . . (+)

1,900 98% 98 100 99% First preferred.. ._ ___ 100
2,500 60 60 120 78 /Remington Typewriter______ 100
2,100 78 87% 72 Reo Motor Car_____ .... .10

387,100
250

1,045
29 29

144
112

55%
147
184

45%
182

Repetti, Incorporated ___ ____ 5
I Replogle Steel____ _  —(no par)
/Republic Motor Truck . .(f)

30,075 33 33 49 45 Republic Rubber . ____ (no par)
8,000 6% 7% 6% Reynolds (R J) Tobac, com B..100

640 118 118 132 132 Roanoke Coal «fe Iron.. _ -----
1,437,450 39% 39% 162 118 Rockaway Rolling Mills..-----(t)

89,770 90 83% 240 187 Rolls-Royce of America, com—(+)
412,100 41% 30 41% 35% Preferred . . --------------100

3,300 100 94 100 94% Root & Vandervoort__ _  — 100
18,300 79 78 85 83% / St Joseph Lead . --------------10
82,900 9% 3 9% St Louis Rocky Mt & Pac Co.. 100
24,039 109 109 198 189 Santa Cecilia Sugar ------ --  .100
6,950 28% 25 61 51 Savold Tire Corp--------- ----------25
2,600 96 93 98 93 Selden Truck ._ -------------------  .

162,800 35 28 35 30% Simpson Coal-----_ -------------- 10
95 420 400 425 410 Smith Motor Truck --- -- --- 10

1,100 100 100 101 100% Snow’s Fountain Holding Corp. .10
1,200 7% 7% 7% 7% Solar Light Corporation—(no par)

115,500 9-16 1% 1% 1% Spicer Manufacturing, com-----100
149,200 1 1-16 1 2% 1% Standard Gas & Electric, com—50

5,200 50% 47 55 50 Preferred. . . — . ... 50
60 68 68 74 74 Standard Motor Construction__ 10

38,100 5% 4 10% 7 Standard Parts, com. —-----100
3,900 15 15 24 15 Preferred-------- --------------100
5,300 25% 24 27 27 Stanwood Rubber-----------(no par)
1,200 99% 99 100 100 Stearns Motor .. ---------.-------

60,132 1% 1% 6% 2 Steel Alloy Corporation........ ......... 5
81,900 3 2% 29 10% Stern Brothers, pref ------------ 100
48,100 48 42 62 46 Stewart Mfg, com--------- (no par)

1,085,400 6 5 10% 5% Stewart-Warner Speedom, new_(t)
12,920 9% 9 14 14 Submarine Boat vtc------------ (+)

40 45 45 45 45 Sweets Co of America____ ____ 10
20 97 97 97 97 Swift International _________15

1,084,700 4% 4% 15% 15 Temtor Corn & Fruit Prod A._(t)
9,400 38 48 39% Tennessee Ry, Lt & Pow, com..100

400 99 100 100 Themelis Brothers Co___ .10
6,200 10% 10 16 21 Tobacco Products Exports____ (t)

27,450 17% 12 25 12% Todd Shipyards Corp.. —(t)
413,800 44% 16% 50% 19% Triangle Film Corp vtc _____ 5
539,180 10% 10% 35 16 Union Carbide & Carbon __ (t)

100 47 47 47 47 United Eyeglass Shops Corp__  5
United Motors________ (no par)1,610 28 28 130 126

800 86 85 97 95 United Picture Products Corp..(f)
710 63 63 73 72 United Profit Sharing........ ..25c

67,600 36 31% 59 56 / United Retail Stores___ (no par)
48,200 53% 48% 69 45 United Retail Stores Candy___ (t)

4,775 24% 22 32 26 United Zinc Smelt_______ (no par)
30,600 2% 2 3% 2% U. S. Distributing Corp. ____ 50

2,300 105 102 108 102% U S High Speed Steel & Tool__ (t)
719,200 45% 43% 100% 91 U S Light & Heat, com._____ .10

13,300 18 18 38 29 Preferred__ _ ___ _ ______ 10
43,500 9 4 10% 4% U S Steamship ... ____ 10

100,350 10% 8% 36 9 Uzold Tire Corporation__  __ 5
11,350 1% 1% 3% 1% Vanadium Steel of America___ (t)
1,050 20% 20 20% 20% Van Raalte Co, Inc, com.___ (+)

300,700 22% 19 36 30 Preferred- .. __ __ 100
22,865 95 27% 98 81% V Vivaudou. Inc_______ (no par)

300 100 100 100 100 Waltham Watch, com ___ 100
41,000 24 24 27 25 Warren Brothers . . _______ 100

For Twelve Months Ending Dec. 21
Sales
No.

Shares

416,000
539,200
119,000
25,600

800
4.100
1.100 

25,400 
45,500

955,900

13,200
1,700

77,600 
5,175 

200 
162,400 
879,900 
101,000

36,046

1,640,000

24,135
159.700 

1,800(
2,752,500

56.300 
3,740 
6,550 
2,700 
1,300 
8,200

265,525
500

54,840
18.500
16.500 

850 
600

176,745
2,500
2,000

77,400
2,700

429,150
15,097
6,100

81.300 
700

1.650
122.700

5,600
200

6.650
196.600 

100
17.700 
16,900
57.200
33.300

9.750
81,320

200
38.700 

1,200
500

26.200
5.750 

400
3,000

52,450
10,750

809.700
598.700 
486,925

12,100
27,000
16,100

594.500
18,635

558.900 
106,475
72,100

147,050
114,300

2,048,200
285.700
544.500 

4,400
28.300
19.300 

346,400
9,850

1,894,000
35.600

417.700 
100 
300

374.900 
14,800
50.600

Range of Prices
Open Low High Last

32% 28% 38% 30%
20 17 34% 26%
45 45 80 49
13% 12% 16 13%
54 46 54 46
98% 97 98% 97

117 117 136 135
32 29% 34% 33

% % 1 11-16
4 4 7% 4%

31 25 34% 30%
% % % %57 40 68% 43

29% 29% 29% 31
40 32 43 37
75% 59% 78 68%
41 41 41% 41%
48 37% 48% 39%

8 7 16 8%
14% 12 15% 12%
40 40 42% 42%
36 30% 41% 40
68 60 72 72
26 24 54 39
89 88% 89 88%
10 6% 12% 8%
13% 13% 24 15%
47 45 81% 45
24% 17 25 17%

7% 2 7% 2
17 15 17 15%
18% 18% 19 19
5% 3% 6% 3%

10 10 11% 11%35 35 35 35
50 20 60 20
35% 35 78 45
14 10 20 20
2% 2% 8 5%

25 21% 25 21%
32% 29% 37 35
28 20 34 20
40% 34 46 37%
16% 14% 32 26%

8 8 8% 8%
63 63 80 75
53 52 70% 70%
33 25 36 27
96 94% 99% 96
39% 32 41% 39%
41 35 47 40

- 1% 1% 3% 3
18 18 49% 48
40 30 40 30
23 23 30 28

1 3-16 % 1% %8 4% 8 4%
55 55 90 66
97 94 97 100

38 45 38
48 48 48 48
5% 4% 7% 4%

11% 6 27 8
100% 100 104 103

14 12 20 13
1% 1% 2% 2
3% 3 5 4%

33 25 39 27
95 94 96 94
42 41% 82 80
29 28% 32 29

6% 7 6%
56 50 62 50
36% 36% 42 42

7% 4 11 4%
330 330 400 385

% 1 1
11% 7 12 9%
75 75 76 76
80 80 101 93
39 37 60 53%
13 10 13 11
17% 17 17% 17
38 35 43 43

24-27 7 77% 9
45 45 45 45
10% 6% 11% 6%
1-16 1-16 % %
10 9 15% 13%
9% 9% 22 23

57 56% 105 101
29% 24 44% 26%
48 48 50 48
8% 6% 11 8

51% 50 61 51
96% 96 97 96%

16 19% 18%
55 51 93 89
8% 8% 9% 9%

103 103 113 113
39 38 49 41

39 47 41
10% 10 20% 13%
6% 6% 15% 9%

44% 40% 65% 59
50 45 51% 46

6 5% 8% 6
10 10 12% 12
25 25 40% 30%

107% 102 220 198%
% % 1% %

60% 60% 86 74
7% 5 8 7%

34 33% 68% 60
11 9 27% 15%
7-16 7-16 3% 2%
73% 73% 100 100
30% 14 30% 17%

% % % %
53 49 59 53
27% 27 28 27%

1% 1% 3% 2%
2% 2% 5% 5%
5 2 8% 3%
2% 2% 4% 4%

37% 37% 66% 60%
45 45 45 45
88 87 88 87
33 20 33 21
35% 31% 46% 34
42% 42% 86 71

/Listed on the New York Stock Exchange, where additional transactions are recorded. (t) Without par value.
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296 CURB MARKET

1919—(Continued)

COMPANY.
Par

INDUSTRIALS AND MISCEL 
LANEOUS—(Concluded)

Wayne Coal___________________ 5
Weber & Heilbroner_____ (no par)
Welch Grape Juice_______ (no par)
White Motors, new______________
White Rock Water_______________
Will & Baumer Candle Co_______
Willys Corporation, com__ (no par)

First preferred_____________ 100
Second preferred___________ 100

World Film v t c________________ 5
First preferred_______________ 5
Second preferred_____________ 5

Wright-Martin Aircraft________ (t)
Preferred__________________ 1O0
Preferred certifs of deposit....

RIGHTS.
British-American Tobacco, ord bear

Ordinary_____________________
Carib Syndicate_________________
Chevrolet Motor________________
Chicago Pneumatic Tool__________
Colombian Emerald______________
Commonwealth Petroleum_______
I Continental Candy_____________
Famous Players-Lasky___________
Fisk Rubber Co_________________
I General Motors________________
Houston Oil____________________
Imperial Tob of Gt Brit & Ireland..
Island Oil & Transport__________
Kay County Gas________________
Merritt Oil_____________________
1 Ohio Cities Gas________________
I Oklahoma Production & Refining.
I Pan-American Petroleum_______
I Royal Dutch Co________________
I Royal Dutch Co________________
Simms Petroleum________________
I Sinclair Consol Oil______________
Standard Oil of New Jersey______
I Studebaker Corporation________
Swift & Co____________________
Swift & Co______________________
Tennessee Copper_______________
I Texas Co______________________
I Tobacco Products Corp________
Tobacco Products Exports_______
United Motors__________________
I United Retail Stores____________
Z U S Industrial Alcohol_________
U S Rubber_____________________
Vanadium Steel_________________
Z Wilson & Co___________________

STANDARD OIL 
SUBSIDIARIES.

Anglo-American Oil____________£1
Atlantic Refining_____________ 100
Buckeye Pipe Line_____________ 50
Continental Oil_______________ 100
Cumberland Pipe Line________100
Eureka Pipe Line_____________ 100
Galena-Signal Oil, com________100

New preferred______________ 100
Illinois Pipe Line_____________ 100
Indiana Pipe Line_____ _______ 50
National Transit____________ 12.50
New York Transit____________ 100
Northern Pipe Line___________ 100
Ohio Oil______________________ 25
Penn-Mex Oil_________________25
Prairie Oil & Gas_____________ 100
Prairie Pipe Line_____________ 100
Southern Pipe Line___________ lOO
South Penn Oil_______________ 100
Southwest Penn Pipe Lines___ 100
Standard Oil (California)______100
Standard Oil (Indiana)________100
Standard Oil (Kansas)________ 100
Standard Oil (Kentucky)______100
Standard Oil of New Jersey____100

Preferred_________________ TOO
Standard Oil of New York_____100
Standard Oil (Ohio)__________ 100
Swan & Finch________________ 100
Union Tank Car______________ 100
Vacuum Oil__________________ 100
Washington Oil_______________ 10

OTHER OIL STOCKS.
Ajax Oil______________________ 10
Alamo-Duke Oil & Gas_________
Allen Oil______________________ 1
Alliance Oil & Refining__________5
Allied Oil______________________ 1
Alto Gasoline & Oil_____________5
Amalgamated Royalty__________1
American Ventura Oil___________1
Anna Bell______________________
Aritex Oil_____ _______________ 1
Arkansas Natural Gas__________10
Associated Oil (Texas)__________1
Atlantic Lobos Oil, com_______(t)

Preferred____________ 50
Atlantic Petroleum _ ___________ .5
Barnett Oil & Gas...___________1
Bell Petroleum_________________
Big Diamond Oil & Refining_____
Bigheart Production & Refining__
Boone Oil_____________________ 5
Boston-Mex Petroleum_________.1
Boston-Wyoming Oil___ ______ ..1
Brazos Oil Corporation___ (no par)
Burknett Van Cleav Oil.-__ _____ 1
Caddo Oil & Refin Corp__ (no par)
Caddo Oil & Refining Co_____ 100
Canadian American Oil__________ 1
Carib Syndicate (new)___________
Carib Syndicate (old)___________
Carib Trading______ ____________
Central Oil & Development_____10
Chickasaw Refining_____________5

Preferred___________________ 10
Circle Oil._____________________ 5
Commonwealth Petroleum_______
Continental Oil & Refining_______
Continental Petroleum__________ 5
Continental Refining___________ 10
Cosden & Co, com______________ 5

Preferred____________________ 5

Sales
No.

Shares

402,500
122,850

3,510
100

1,200
2,700

16,000
3,100

300

99,000
7.700 

31
300

1,800
105

12.700 
12,000

1.500 
88,100

7,400
34,000

1,956
73,000
2,000
9.500 

12,000
55.700

5.300
16.500 

600
146,400
16.500 
23,098
4,900

800
4.500
4.300 

39,200
5,000
6,000
3.700 

56,800 
13,400 
45,600
6,800
3,000

20,630
39

190
15
55
5

1,540
25

1,226
295

2,410
45

160
4,203

265
2,496
1,114

60
1,849

60
5,055

474
7
2

12,493
89,965

1,342
62
30

2,735
3,463

200

42,400
500

,811,485
118,450

,535,200
231,000
,093,100
329,400

10,500
130,102

6,900
69,900
38,720

30
30.600

418,000
162.470

2,600
10,150

,564,000
224,700
,023,000
150,525
296,850
271,900

3,250
29.600 

378,200
161
341

157.100
8,600

500
49,300

548,800
30,050
36,350

324,150
943.100

7.500

elve Months Ending Dec. 31.
Range of Prices

Open Low High Last

4% 3% ex 5
16% 15X 26 21%
61 46% 61 51
68 X 68 X 68% 68%

7% 7% 9% 8%
28 28 29% 29%
20 17 46 28
98% 98 X 101 100
93 80 96% 82

X 3-16 % %1 1 1 1
1% X 1% %4 3% 7 4

65 65 98 93
93 93 93 93

5 5 ex 6
5 4% 5% 5%

310 310 360 350
1 1 1 1

13 13% 5%
100 100 125 100

5 8 6
X 3-16 X %4 4% 4

2X IX 2% 2
IX IX 2% 2
3X 3X 7X 4%
7% 7 7% 7%
8c 7c 20c 12c

X X
X X 3 2%

3 2 3 2%
X X 11-16 %

2X 2% 2%
18% 18% 20% 19%

19 20
5 iX 8% 8%

X X 1 1
10 X 19 10%

25 10 25 12
133 133 135 134

6X 6% 7% 7%
X X 1 6%,

67 82 67
4:X 4 4% 4

11 11 15 13
X X X %

1 X 1 X
28 23 36 32
13 8% 15% 15
3 2% 3% 2%
3% 3 3% 3

16X 36% 29%
1250 1400 1395

91 104 101
500 555 555
197 198 198
172 172 172
72 137 83

105 105 105 105
164 197 174
91 107 91
16% 26 22

188 195 188
107 116 116
315 404 378

62 81 81
630 800 670
263 317 265
153 180 153
298 350 326

99 108 100
258 319 315
705 820 729
590 590 590
360 440 360
668 798 729
109 X 118 111%
306 449 447
315 535 315

98 140 100
107 141 120
395 490 430
34 36 34

10% 10 12 10%
8% 8% 8% 8%

X X 4% 1%
5% IX 17 16%
1% X 1% 13-16
6 3% 7% 4
IX 1 2% 1%

5c 4c 10c 3%c
68c 60c 70c 70c
2X X 2% %45 35 47 41
2 1% 2% 2

60 88 63
130 140 140

2% 2% 4% 3%
3-16 X 5-16 %
2% 1 1-16 2% 2%
IX 1% 1% 1%9 11 9%
3% 3 16% 6%
4% 2% 4% 2%
20c 18c 1% 1 11-6

32 19% 32% 21%
iX l 3% 2%

39 X 37% 51% 41%
12 12 16 15%

1 1% %28 28 58 52%
3500 3500 4900 4500

225 200 370 360
11% 11% 23 20
3% 2% 3% 3
7% 7% 7% 7%
4% 4 5% 4%

40 37 63 44%
1 1 1 7-16 1%
3% 3% 4% 3%

5% 16% 6
7 ex 12% 9%
4 4 4% 4%

COMPANY
Par

OTHER OIL STOCKS—(Con.)
Crown Oil______________ 1
Crystal Oil & Refining__________ 1
Curman Petroleum_____________ 1
Cushing Petroleum Corp________5
Dominion Oil_________________ 10
Drillers Oil__________________ 10c
Duke Consol Royalty___________ 1
Duquesne Oil___________________
Elford Oil_____________________ 1
Elk Basin Petroleum____________ 1
Engineers Petroleum____________ 1
Ertel Oil______________________ 5
Esmeralda Oil Corp_____________ 1
Esmeralda Oil & Gas____________ 1
Federal Oil____________________ 5
Fensland Oil_____________(no par)
Gilliland Oil, com________ (no par)

Preferred__________________ 100
Glenrock Oil__________________ 10
Globe Oil________   1
Great Western Petroleum________ 1
Great Plains Petroleum__________ 1
Guffey-Gillespie Oil, com______(t)

Preferred__________________ 100
Gulf Central America_________
Gulfport Oil & Refining_______10c
Gum Cove Oil_______ 100
Harvey Crude_____________________ 1
Hercules Oil_________________
Hercules Petroleum Class A_____10
Hight Gravity Oil______________ 1
Homa Oil______________________ 1
Home Oil & Refining___________ 10
Home Petroleum of Denver____10c
Houston Oil, com_____________ 100
Hudson Oil____________________ 1
Hughes Petroleum____________
Imperial Oil____________________
Indiahoma Refining____________ 5
International Petroleum________ £1
Invincible Oil_________________ 50
Island Oil & Transport_________ 10
E A Johnson Oil Co_____________ 1
Kenova Oil____________________ 1
Kentucky Oil & Refining________5
Kentucky Petroleum__________
Kinney Oil & Refining________ _
Lance Creek Royalties__________ 1
Little Sioux Oil_________________ 1
Livingston Oil Corporation_______1
Livingston Refiners Corp..(no par)
Louisiana Oil & Refining________50
Magna Oil & Refining___________5
Manhattan Oil, com_____ (no par)
Manhattan Petroleum___________ 1
Maracaibo Oil Explor’n__ (no par)
Margay Oil Corporation__ (no par)
Marland Refining______________ 5
McCombs Prod & Refin_________ 1
Merritt Oil Corporation________10
Metropolitan Petroleum Corp___ 5
Mexican Gulf Oil_______________ 1
Mexican Panuco Oil____________ 10
Middle States Oil Corp__________ 1
Z Middle States Oil, new________10
Midwest Oil, com_______________ 1

Preferred____________________ 1
Midwest Refining_____________ 50
Midwest Texas Oil______________ 1
Morton Petroleum of Maine_____1
National Oil__________________ 10
New England Fuel Oil__________ 10
New Mexico Oil & Land_________ 1
North American Oil_____________ 5
Northern Texas Oil_____________ 5
Northwestern Oil_______________ 1
Z Oklahoma Prod & Refin________5
Ohio Ranger___________________ 1
Oklahoma & Texas Oil__________5
Okmulgee Prod & Refin_________ 5
Omar Oil & Gas________________ 1
Omar Oil & Gas, new_____________
Orient Oil & Gas_______________ 1
Osage Nation Oil Syndicate______1
Pacific-Wyoming_______________ 1
Pan-Amer Petrol, pref, w i...____

Class B w i_________________ 50
Panhandle Prod & Ref, com____(t)

Preferred__________________ 100
Pennock Oil__________________ 10
Pennsylvania Gasoline__________ 1
Penn-Wyoming Oil_____________ 5
Phillips Petroleum Corp, com..(t)

Preferred_________________ lOO
Pittsburgh Oil & Gas____________ 5
Pittsburgh-Texas Oil & Gas______5
Producers & Refiners___________ 10
Queen Oil_____________________ 1
Rangeburnett Oil_______________ 1
Ranger Gulf___________________ 5
Ranger-Homer Oil______________ 1
Ranger Oil_____________________ 1
Red Rock Oil & Gas_____________
Rickard Texas Co______________ 5
Rock Oil_____________ ..10c
Z Royal Dutch, new, w i__________
Z Royal Dutch, new, w 1__________
Royalty Products Corp__________ 1
Ryan Petroleum_______________ .1
Sailler Oil & Gas________________ 1
Salt Creek Consolidated__________
Salt Creek Producers___________ 25
Sapulpa Refining_______________ 5
Savoy Oil_____________________ .5
Seaboard Oil & Gas_____________ 5
Security Produc & Refining______5
Sequoyah Oil & Refining________ 1
Z Shell Transport & Trading_____£2
a Sholan Oil____________________
Simms Petroleum________ (no par)
Sinclair Central ______ (no par)
Sinclair Consol Oil—See Sholan Oil
Sinclair Gulf Corporation_____ (t)
Sinclair Oil warrants.____________
Skelly Oil___________________ ..10
Southern Oil & Transport_______ 10
Southern States Consol Corp___ .1
Southwest Oil________________
Southwest Prod & Refin_________ 5
Spencer Petroleum Corp________ 10
Stanton Oil__________________
Star-Texas Petrol eum__________ 10

For Twelve Months Ending Dec. 31
Sales
No.

Shares
Range of Prices

Open Low High Last
Sale

33c126,400 13c 13c 39c
62,000 1% 1% 2 1%
17,000 1% X 1 5-16 1 1-16

149,100 3% 5% 3
182,000 34% 32% 38 33

9,800 % % % X
19,300 1 1 1% 1
6,100 10% 9% 11% 10

117,400 1% % 1% %
278,400 6 6 11% 8%
87,720 1% 1% 1% 1%

700,500 8 1 11 2%
235,800 5%c 4c 42c 15c
29,500 1 3-16 1% %
30,000 2 2 6% 4%
17,500 7 5 9 7
83,700 40 40 50 49%
10,200 97% 97% 102 101%

1,922,500 4 3 8% 3%
195,520 1 1-16 15-16 1% 1 1-16

15,000 18c 15c 18c 16c
107,300 22 1 2% IX
267,075 18 40% 36%

15,000 100% 100 111 110
800 10% 12 12

282,100 29c 20c 50c 37c
22,498 116 95 132 120
34,200 1% X 1% X

113,900 55c 33c 55c 37c
50,500 10 9% 23% 19

477,700 27c 12c 40c 18c
157,300 56c 40c 58c 51c
426,500 10 4 40% 5%
519,200 30c 30c 42c 35c
356,830 78 75 172 150
681,585 57 % 5% X
113,700

435
11 10%

142
11%

150
12%

10%
128,200 8% 5% 9

1,700,000 17% 16% 77% 74
402,250 36 30% 49% 36

1,945,500 6% 5% 9% 5%
36,100 1% 1% 1% 13%

468,500 17c 5%c 16c 12c
100,860 18 15 26% 26%
59,700 5% 3% 5% 4%
7,600 % 70c % 70c

678,300 2 % 2% X
64,270 X % 1% 1

1,240,250 1% 1% 4% • 2%
3,630 14% 8 15 8

263,450 24 23% 45% 44%
184,600 8% 8% 9% 9%
39,500 37 32 43 40
14,200 1% 34c 2 1

132,300 26% 24% 30 26%
114,500 7% 9% 8
132,400 6% 5% 8 7
57,900 2% 1% 2% 1%

135,400 23% 18 35 20
1,259,200 2% 1% 4 5-16 3

30,500 42c 25c 45c 25c
140,375 10% 10% 29 20
588,600 2 1% 7 2%

14,845 37 27 37 28
870,900 1.13 1.13 2 7-16 2%

48,100 1% 1% 3 1-16 3
420,290 125 124 196 170
318,700 1% % 1% %
928,400 2% 1 5% 3%
230,950 4% 2% 7% 7%

250 79 79 130 130
2,500 3% 3% 3% 3%

233.900 9% 4% 9% 5
9,900 5% 2 6% 2

907,200 49c 46c 75c 50c
56,500 9% 9% 10% 9%

1,154,200 1% % 2% X
50,200 3% 2 6% 2
22,800 2% 1% 3% 1%

2,534,500 23c 22c 80c 66c
107,100 6% 5% 15 8%
351,300 1% 1% 10% 6

1,217,200 1% % 2%
4,500 1 X 1 %
2,000 90 90 90 90
1,500 101% 101 102 102

18,300 30 25 30 30
300 97 97 97 97

155,330 12% 7% 17% 8%
417,800 % 3-16 1 %

1,800 2% 2% 2% 2%
259,200 64 58 84 80%

750 118% 115 119 117
5,780 7% 7% 9 8%

427,400 8% 8% 18% 16
433,800 9% 7 12% 9%

2,047,300 17c 8c 30c 9c
1,485,250 35c % 6 3-16

32,200 17 12% 36 30
1,222,925 24 % 1% 9.n805,200 1% % 2%

76,200 58 55c 1% i%
205,160 6 1 24% 2
951,500 44c 25c 2 30c
268,175 71% 88% 95 90

500 90 69 90 90
2,800 1% % 1% 1%

482,400 2% 2% 7% 4%
22,100 1 % 1% %

2,700 20% 23 23
547,650 53 38 65% 49%
184,000 7 6% 9% 6%
149,600 6% 6% 14 7%
131,000 6% 6% 8% 6
23,500 % % % %

383,650 % 5-16 % 7-16
703,500 72% 66 84 78%
961,400 57 44% 64% 61%
845,400 39 28% 71% 71

5,600 9% 9% 18 18
1,126,600 22% 22 64% 59%

2,145 38 38 530 520
201,500 12% 11 14% 11%

71,900 3% 2% 9 7%
18,000 1% 1% 1% 1%

1,631,150 39c 22c 85c 24c
173,400 4 2% 7 2%
311,850 14 13% 21 20

2,105,400 1% % 2% X
47,925 14 13 14% 13

Z Listed on the New York Stock Exchange, where additional transactions are recorded. (t) Without par value. 
a Name changed to Sinclair Oil and listed on New York Stock Exchange Sept, 25.
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1919—(Continued)

COMPANY
Par

For Twelve Months Ending Dec. 31
Sales
No.

Shares
Range of Prices COMPANY

For Twelve Months Ending Dec. 31

Open Low High Last 
Sale

OTHER OIL STOCKS— (Concl.}
Sterling Oil & Refining_________ 5 193,940
Superior Oil Corp_________(no par) 51,600
Texana Oil & Refining---------------1 826,300
Texas Chief Oil....... ..........-..........-10 27,500
Texas Co, new, w i_____________25 114,900
Texas National Petroleum_____ 1 113,850
Texas Pacific Coal & Oil_______ 10 8,200
Texas Producing & Refining--------5 761,700
Texas Ranger Prod & Refining—1 1,024,000
Texas Steer Oil__________________1 218,600
Tex-Ken Oil Corp.____ ________ 5 232,200
Texon Oil & Land-,_____________ 1 1,001,400
Tex-York Products Co---------------- 1 102,800
Thraman Oil____________________ 1 33,000
I Transcontinental Oil____ (no par) 234,300
Trinity Oil Corp_________________1 427,700
Tri-State Oil & Refining_________ 1 tf 1,300
Tropical Oil___________________ 25 67,600
Troy Oil & Gas__________________1 1,100
Tyopa Oil_____________________ 5 58,200
Union Oil of Delaware____ (no par) 102,900
United Texas Petroleum-------------- 1 1,350,150
United Western Oil (new)------------- 10,000
Vacuum Oil & Gas----------------------1 273,700
Valverde Oil Properties------------- (t) 67,700
Ventura Consol Oil______________ 50,700
Vera Consol Petroleum---------------- 1 123,700
Victoria Oil____________________ 10 390,550
Virkytex Oil & Gas________ 1 36,900
Vulcan Oil__________________— .5 310,700
Wayland Oil & Gas, com-------------5 45,600
Western States Oil & Land_______1 162,100
Western States Oil & Land, new_-l 33,665
West Virginia Petroleum--------------- 12,010
Whelan Oil-________ ___________ 12,400
White Eagle Oil & Refin__ (no par) 331,200
White Oil Corp__________ (no par) 203,300
Woodburn Oil Corp______ (no par) 210,200
Wyoming Cons Oil-----------------------1 1,033,000
“Y” Oil & Gas.......................... 1 888,500

MINING STOCKS
Adelphia M & M_______________ 1 370,800
Alaska-Brit Col Metals__________ 1 3,115,800
Alaska Mines Corp_____________ 1 442,550
Alaska Zinc & Copper___________ 1 13,500
Allied Gold............... -............ .......... 1 519,800
American Honduras Min Corp—1 142,573
America Mines__________________ 1 179,425
American Tin & Tungsten------------1 238,700
Arizona Bingham Copper-------------1 75,850
Arizona Butte___________________1 207,900
Arizona Silver__________________ 1 456,500
Atlanta Mines_________________ 1 651,000
Atlantic Ores&R efining---------------1 33,800
Austin Amazon__________________ 1 1,400
Belcher Divide__________________ 1 1,344,600
Belcher Extension_____________10c 1,112,800
Bid Ledge Copper______________ 5 882,900
Bingham Mining_______________10 100
Bisbee Copper__ ______________ 1 4,800
Booth____________  1 440,900
Boston-Montana Development—5 2,057,100
Buffalo Mines, Ltd______________ 12,800
Butte-Detroit Copper & Zinc-------1 256,200
Butte-New York Copper---------------1 48,735
Caledonia Mining_______________1 944,800
Calumet & Jerome Copper------------1 447,200
Canada Copper Co, Ltd-------------- 5 606,600
Candelaria Silver_______________1 2,270,630
Carrie Silver._______________ 10c 83,400
Carson Hill Gold.......................--1 5,930
Cascade Silver M & M__________ 1 173,200
Cashboy Consol Min____________ 1 842,150
Cerbat Silver M & M_____________1 225,200
Cerbat Silver M&M, new-----------5 47,800
Cerro Gordo____________________1 5,060
Coco River Mining______________1 100
Consolidated Arizona Smelt--------- 5 309,500
Consolidated Copper Mines--------- 5 258,625
Consol Mayflower_______________1 9,000
Consol Virginia Silver___________ 5 83,650
Cresson Cons Gold M & M--------1 435,100
Crown Croesus L Gold---------------- 251,400
Crystal Copper Mines___________ 1 470
Denbigh Mines_________________ 1 65,700
Divide Charter . . ...........  20c 283,000
Divide Extension_______________ 1 1,339,200
Divide Syndicate_______________ 1 210,100
Divide Syn of Nev______________ 1 177,700
Dolores Esperanza Corp-------------- 1 12,000
El Salvador Silver M____________ 1 586,600
Eureka Croesus Min____________ 1 1,240,430
Eureka Holly___________________1 11,400
First National Copper___________ 5 6,865
Flagg Tunnel M________________ 5 89,450
Florence Silver_________________ 1 343,900
Fortuna Consolidated_________ --1 607,400
Forty-Nine Mining_____________ 1 392,800
Gadsden-----------  5 124,150
Globe Dominion Copper-------------- 1 5,000
Golden Gate Exploration________ 5 618,875
Golden Rule_______________ 1 69,000
Goldfield Cons Mines__________ 10 905,850
Goldfield Develop.........................10c 896,600
Goldfield Divide......... ............ 1 22,500
Goldfield Florence______________ 1 362,500
Goldfield Merger_______________ 1 5,498,200
Gold Zone Divide_______________ 1 1,391,950
Grand Pacific Copper___________ 1 489,650
Great Bend..._________________ 1 205,800
Green Monster Min..'_________50c 14,000
Hamilton M & S________________ 1 102,370
Harmill Divide_______________ 10c 314,500
Hasbrouck Divide______________ 1 853,900
Hattie Gold Mining_____________ 1 227,500
Hecla Mining________________ 25c 238,350
Howe Sound Co......... ............... 1 116,800
Hull City Divide_____________ 10c 31,500
Imperial Consolidated____________ 44,000
Independence Lead_____________ 1 9,000
Iron Blossom Con M__________ 10c 17.810
Jerome Verde Copper___________ 1 100,000
Jim Butler Tonopah Min________ 1 473,500
Jumbo Extension_______________ 1 354,000
Kate Hardy___________________ 1 76,600
Kerr Lake_______  5 123,200
Kewanus_______________________ 1 155,800
Keystone Mining__ 1____________ 12,000
Knox Divide_________________ 10c 1,001,000
La Rose Mines_________________ 5 138,050
Liberty Bell Divide_____________ 1 1,339,000

4X
20c

34
70
IX

180
7X
2XI 1-16
4X
1
IX
2

48
IX 
2X 

15 
2 
3 

41 
58c 
IX 

3-16 
8 k 

14 X
X

2X
X

HX
3X

30
30

1 3-16 
X

24
35X
10X40c
87

4X
13 
11c 
34 
55 
3-16

120
5

X
X

3X
X

IX
2

43
X

IX
15
2
IX

38 X 
X 

13-16
6*

14 X 
X

1
X

5X
3X

30
1

20 X 
34 X 

7X 35c 
3-16

32 
20 X
IX 

44 X 
68
IX

195
8X
6
IX
6X
2X
2X
3

49 X
IX
3

25 X
2X
3X

41
IX
2X

5-16
10X
18
2X
6
IX

13 X
5

98
10X 

1 3-16
1

29 X
48 X
10X40c
IX

32 
15

1 1-16
44 X 
60

132
5
IX

X
3X 
1 
1 
2X46
IX

20 X
2X
IX

40 X
1" ' 
IX

X
7X

18
IX
IX

X
5X4"

90
IX

X
1

24
47 X 

8
40c
5-16

Par
Sales
No.

Shares

28c
50c

X
X

66c
1
90c
1
45c
1

5Xc
1

X
49c 

30c 
15-16 
10 X 
9-16
16c
54c
60c

6c
X28c

7-16
2
52c
11c

32 X
IX

8c
1
3X

8c
31c

X
X

60c
1

X
X
X36c

5-16
2c
1

X18c
22c

X
10X
1-16

4c
42c

X2c
X

27c
1

X11c
32 X
IX

5c
1
3X

X

34c
2

15-16
1
IX
2X

1 9-16 
13-16

IX82c
2X

6Xc
IX

X84c
54c

15-16
10X

X
36c
93c

X
6c

4
X

2X
2 3-16

22c
36 >
2X

15Xc
1
5X

1 9-16 11-16 1 9-16
6 4X 8X8c 8c 9c
3X 2X 9X
5 IX 5X36c 17c 42c

X X IX
20c 20c X21c 12c 28c
3X 7-16 3X10c 6c 15c
18c 15c 20c
3 2X 3
IX IX 5X
IX 1 2X
80c 50c 95c
IX IX 2X
5X 5 8X
70c 50c 85c
35c 24c 90c
1 1 2X
6X IX 6X

X X 3-16
3 IX 4X

X X X24c 10c 24c
14c 10c 20c

14 14 15
35c 35c 75c

6c 2Xc 8c
80c 26c IX
85c 35c 97c

6c 2c 6c
5-16 X X
41c 41c 4X
31c 12c 44c
20c 2c 47c

44 Xc 30c 49c
4X 3X 6X
4 3X 5X25c 25c 27c

X 9-16
5c 5c 5c

53c X 53c
1 13-16 1

35c 19c 34c
14c 5c 16c
41c 20c 43c
5X 3X 6

7c 2c 8c
IX X IX
30c 10c 37c

X 15c X
18c 10c 40c

27c
15-16

X
X

IX
2X1

7-16
58c
40c
2

2Xc
IX

X28c
46c

X
10X
9-16
5Xc

71c
X2c

11-16
32c

3-16
IX

X
14c

36
IX7c
IX
3X
23/
1
4*
8c
8
2X 17c 
IX 

X 
7-32 

1 11-16 
8c 

16c 
2
3X 
IX 
72c 
IX 
6X 
50c 
45c 
2X 
2X 3-16 
IX 

X 10c 
12Xc 
15 - 
39c 

3Xc 
39c 

40c 
2Xc 
5-16 

X 
13c 
8c 

45c 
3 15-16 

3X 
26c 

X 5c 
5-16 

11-16 
21c 

7c 
37c 
4X 

3Xc 
1
14c

X
14c

MINING STOCKS— (Concluded)
Liberty Silver___________________ 1 104,800
Lone Star Cons_________ 1 5,396,050
Louisiana Con__________________ 1 812,200
McNamara Crescent Min_1 1,801,800
MacNamara Mining____ 1 7,047,600
Magma Chief__________ 1 1,671,200
Magma Copper_________________5 31,250
Mammoth Divide_____________10c 192,200
Manganese M of Am_____________ 1 543,675
Marsh Mining_________1 1,007,600
Mason Valley___________________5 4,300
McK.-Darragh-Savage___________ 1 410,804
Mecca Divide___________________ 1 548,900
Mexican Lead__________ ._______  850
Mohican Copper________________ 1 3,100
Mother Lode Mining of Cal_______1 428,300
Motherlode (new)_______________ 1,401,070
Murray-Mogridge M Ltd_________1 66,900
National Tin Corp____________ 50c 533,300
Nevada Divide________________lOc 655,800
Nevada Ophir_________________10c 580,000
New Cornelia___________________5 200
N Y & Honduras Rosario________10 3,800
Nipissing_______________________5 241,000
Nixon-Nevada__________________ 1 744,500
North Butte Devel_______________ 1 8,400
North Star_____________________ 17,800
Ohio Copper____________________ 1 27,900
Onondaga Mines Corp____________1 165,400
Ophir Silver Mines_______________ 56,000
Peabody Cons Copper____________ 200
Pinar Copper__________________ 5 14,425
Pittsb-Jerome Copper____________ 200
Porphyry Copper________________1 3,250
Potts Canyon___________________1 148,100
Rand Mines, Ltd________________ 5,300
Ray Hercules Mining___________ 5 301,210
Red Warrior Mining____________ 1 84,700
Rex Consolidated Min___________ 1 729,200
Rochester Mines________________1 282,400
Roper Group Mining____________ 1 730,650
Royal Divide___________________1 142,000
St Croix Consol Mines__________ 1 153,500
San Toy Mining________________ 1 694,800
Seneca Copper Corp_____ (no par) 151,550
Seven Metals Mining_____________1 677,600
Silver Canon Mining____________ 1 10,900
Silver Dollar Mining____________ 1 107,250
Silver King of Arizona___________ 1 1,931,200
Silver King Consol of Utah______ 1 90,000
Silver King Divide______________ 1 1,816,770
Silver Pick Consolidated_________ 1 206,200
Silver Plume Consolidated_______ 1 237,600
Simon Silver & Lead____________ 1 48,000
South Amer Gold & Platinum__ 10 515,600
Standard Silver-Lead___________ 1 195,495
Star of the West________________ 1 232,750
Stewart________________________1 724,800
Success Mining_________________ 1 152,320
Sunburst Consol Mines_____ ____ 1 74,100
Sutherland Divide____ _____   1 2,325,700
Toggery Divide____ -._____ ..10c 40,000
Tonopah Belmont Devel_______ ..1 72,100
Tonopah Divide________________ 1 1,006,550
Tonopah Extension_____________ 1 394,600
Tonopah Midway___________    7,000
Tonopah Mining;________________ 1 68,965
Tonopah Rescue Eula____________ 13,000
Tri-Bullion Smelt & Devel_______ 5 15,000
Trinity Copper________________ 25 200
Tuolumne Copper_______________ 1 4,800
Tuolumne River Placer__________1 368,700
United Copper_____ ___________ 1 9,700
United Eastern Mining___________1 192,850
United Mines of Arizona____ 3-16c 141,100
United Mines of Mexico_______ ,..5 135,500
United Sulphur Mines____________1 97,120
United Verde Extension_______ 50c 17,600
U S Continental Mines___________1 1,378,300
Unity Gold Mines______________ 5 182,700
Utah Metals____________________ 13,600
Utah Reserve___________________1 . 11,100
Victor Power & Mining__________ 1 8,900
Victory Divide_______________ 10c 563,290
Ward Mining & Milling_________ 1 290,600
Wasapika______________________1 2,800
Washington Gold Quartz________ 1 316,500
West End Consolidated__________ 5 466,125
West End Extension_____________ 112,900
West Tree Mines_______________ 1 190,600
Western Utah Extension_________ 1 99,300
White Caps Mining___________ 10c 1,181,400
White Caps Extension________ 10c 380,500
White Knob Copper, pfd_______ 10 19,575
Wilbert Mining_________________1 250,000
Wilson Silver Mines____________ 1 149,550
Yankee John____________________1 51,700
Yukon Alaska Trust_____ (no par) 550
Yukon Gold___________________ 5 6,000

BONDS
Allied Packers deb 6s________ 1939
Aluminum Co of Am 6s..,______
Am Sumatra Tob deb 7s_______
Amer Telep & Teleg 6% notes.1922

6% notes_____ _________ ..1924
Amer Tob serial 7s___________ 1919

Serial 7s__________________ 1920
Serial 7s__________________ 1921
Serial 7s__________________ 1922
Serial 7s_________  1923

Anaconda Cop Min 6s________1929
Armour & Co deb 6s_._______1919

Debenture 6s____________1920
Debenture 6s____________1921
Debenture 6s____________1922
Debenture 6s____________1923
Debenture 6s------------------1924

Bethlehem Steel 7% notes----- 1919
Serial 7% notes___________ 1920
Serial 7% notes-----------------1921
Serial 7 % notes------------------ 1922
Serial 7% note's___________ 1923

Braden Copper Mines 6s_____1931
Canadian Pacific Ry 6s----------------
Canada (Dominion of) 5s_____1919

5Xs_____________________ 1921
5Xs __________ 1929

I Central of Georgia Ry 6s------1929
Chic Milw & St Paul 4Xs-------
Chicago North Western Ry 5s. 1987 
Chicago Rock Island & Pacific __

1,566,000
1,000

1,074,000
236,000
270,000
26,000
24,000
6,000

53,000
482,000

5,416,000
2,000
3,000
1,000
4,000
9,000
7,000

103,000
17,000
46,000

159,000
998,000
310,000

24,000
22,000

1,145,000
2,389,000

496,000
35,000

823,000
25,000

Range of Prices
Open Low High Last

55c 42c 58c 47c
7Xc 5c 30c 5c

X 1-16 X X35c 16c 49c 35c
34c 34c 1 7-16 58c

X 22c 13-16 X
26 23 52 34 X62c 55c 76c 60c

70c X 2X X4c 3c 46c 35c
27 X 2 4X 3

46c 45c 75c 66c
28c 20c 53c 25c
5 4X 6X 6X

3-16 3-16 3-16 3-16
34c 28c 53c 52 c

3Xc 3Xc 6Xc 5Xc
75c 73c 79c 77c

X X 10X 10X
15c 6c 25c 23c
17c 15c 50c 29c

26 26 26 26
11X 10 x 14 12
8X 8X 15 12X
42c 16c 48c 20c

10c 10c 25c 15c
7c 7c 7c 7c

11-16 X 11-16 X
3X 2X 3X 2X
IX 1 IX IX
2X 2X 2X 2X
2X 2X 2X 2X

X X X X
X X X X

55c X 2X X
40 X 40 X 41 40 X
3X IX 3X IX

7-16 X X X
13Xc 8c 23c 10c

26c 17c 32c 24c
1 3-16 IX 5-16
21c 16c 28c 17c

9-16 X 1 5-16
8Xc 7c 12c 8c
15 X 12 26 15X35c X X X70c 60c 84c 74c
IX X IX X

X 13-32 IX X
X 11-32 X 11-16

32c 6Xc 37c 16c
6Xc 3c 14c 5c

68c 68c IX 1
IX 3X 7X 4X

14X 7 14 X
X X 7-16 3-16
X X IX 1

16c 14c 34c 20c
7c 2c 8c 3c

50c 50c 67c 67c
29c 7c 42c 12c
33c 25c 42c 33c
2X 2 1-16 4 2X
5X 2X 12 3
2 IX 3X 2 3-16

55 21 60 21
3 2 4X 2X

17 17c 18c 18c
3-16 3-16 X X
3 3 3 3

13-16 13-16 IX IX
30c 20c 1.55 30c

X X X X
4X 311-16 5X 4

3-16 3-16 X X
3X 2X 3X 3

X X X X
33 31X 47 47

7c 6c 19c 9Xc
4X 4X 9X 8X
4X 4X 5X 4X
IX 1 7-13 IX IX
4X 4X 6 5X
49c 13c 53c 3-16
25c 16c 40c 21c
38c 35c 38c 35c
91c 71c 99c 97c
IX 1 3 IX
4c 2c 7c 3c

30c 17c X 18c
16c 6c 17c 9c
10c 8c 35c 9Xc
2c lc 7c 2c

IX IX IX 1 3-16
5Xc 5c 13Xc 7Xc
IX X IX35c 21c 50c 45c

21X 5X 21 X 6
IX IX 2X IX

92 76X 94 81
99 ks 99 % 99 X 99 x

108 105 120 112
99 X 95 X 99 X 96 X
98 X 95 X 100 x

101 x 101 X 101X 101 x
101X 101X 102 X 102
102 X 102 X 102 X i02Xz
102 X 102 X 104 103 X
102 X 102 X 104X 103 X
98 X 95 100 96

102 X 102 X 102 X 102 X
102X 102X 102 X 102 X
102 X 102 X 102 X 102 X
100 x 100 X 103 103
100 x 100 x 102 X 102 X
100 x 100 x 103 103
101 100 101X 100X
101 100 X 101X 101X
101 x 100 x 101 X 101 x
101 100 X 102 X 100 x
100 x 99 X 102X ioo x

96 99 X 96 96
100 X 99 X 101 99 X
99 X 99 X 100 99 X
99 X 98 X 100 98 X
97 X 93 k 98 k 94
99 X 98 X 99 X 99
99 X 99 99 k 99

100X 99 100 X 99
98 X 98 X 99 99

I Listed on the New York Stock Exchange, where additional transactions are recorded. (+) Without par value.
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1919—(Concluded)

COMPANY.
Par

BONDS—{Continued)
Cities Service deb 7s, B_____ 1966

Debenture 7s, Series C____ 1966
C C C & St B Ry 6s__________1929
Consolidated Copper Mines 7s... 
Cons Gas, El Lt & P, Balt, 7s...
Copenhagen (City of) 5%s____1944
Cosden & Co 6s_____________ 1926
Cosden Oil & Gas____________ 1919
Cudahy Packing 7s__________ 1923
Duquesne Light 6s___________ 1949
Federal Farm Loan 5s_________
French Govt 4s_______________

5s-------------------------------------
Gen Elec 6% notes___________ 1919
^ 6% notes_________________ 1920
/Great Britain (Un Kingd) 5%sl922

/Conv 5%s_______ .1929
Great Nor Ry 5s____________ 1920
Gulf Corp 6s_______ 1922
Hocking Valley Ry 6s_________
/Ill Cent RR 5%s____________ 1934
Interboro Rap Tran 7s_______1921
Island Oil & Transport 7s______
Italian Govt 5s______________ 1918
Kansas City Term Ry 6s______1923
Laclede Gas L 7s____________ 1929

7s w i________________________
Liggett & Myers Tob 6s______1921

For Twelve Months Ending Dec. 31. For Twelve Months Ending Dec. 31
Sales
Par

fValue

8114,000
51,000

444,000
101,000
26,000

678,000
5,000
2,000

235,000
193,000

1,379,000
245,000
365,000
41,000
65,000

607,000
728,000

2,000
113,000
166,000

3,725,000
4,817,000

1,200
2,136,000

168,000
88,000

444,000
651,000

Range of Prices COMPANY
Open Low High Last 

Sale

119 
100 % 
97% 

127 
100% 
90 
93% 
99 y2 

102% 
100 
104

100% 
100 Vt 
98 
96% 
98 % 
99% 
98% 
97 
91 
85 

*144 
100 

99% 
100 
99%

119
100
83

127
100%
81
93%
99%

101
100
102%
83

102
100
99%
97%
96%
98%
99
98
96
57
80

*120
99%
99%
96%
99%

132
102

98
158
100%

93%
93%
99%

110
100
104%
88

109%
100%
101%

98%
97%
98%
99 % 
98% 
97% 
92% 
85

*144
101
100%
101
100%

132
101
88

125
100%

81
93%
99%
96

100
102%
85

102
100
99%
97%
96%
98%
99
98%
97 
75 
80

*120
100
100%

96%
100

Par
Sales
Par

Value
Range of Prices

BONDS—{Concluded)
Nat Conduit & Cable 6s______1927
New York Central RR 5s_____1919
N Y Tel deb 6s______________ 1949
ZPaRR 5s B________________ 1968
Phila Elec 6s________________ 1922
Procter & Gamble serial 7s.___1922

Serial 7s__________________ 1923
Reynolds (R J) Tob 6s_______1922
Russian Govt 6%s___________ 1919

Ctfs of dep____________________
5%s . .................  1921

St Paul Union Depot 5%s_____1923
Sinclair Gulf Corp 6s_________1927
Sloss-Sheffield Steel & Iron 6s. 1929
South Ry 6% notes__________1922

5% notes_________________ 1919
Studebaker Corp 7s__________ 1921

Serial 7s__________________ 1922
Serial 7s_______ 1925
Serial 7s__________________ 1928
Serial 7s__________________ 1929

Swedish Govt 6s_____________ 1939
Swift & Co 6s_____ _____ ...1921
Switzerland (Govt of) 5%s____1929
U S Light & Heat 6s..................1935
West India Sug Fin Corp 7s_.1929
Westinghouse Elec Mfg 6s_____
/Wilson & Co 6s_____________ 1928

$30,000
5,000

3,707,000
1,131,000

181,000
2,000
3,000

25,000
7,964,000

215,000
3,117,000

545,000 
519,000 

12,000 
3,736,000 

15,000 
15,000 
30,000 
3,000 
1,000 
3,000 

3,395,000 
844,000 

2,045,000 
10,000 
2,500 

51,000 
6,989,000

87%
99%

101
99%
95%

103
103%
100
54
52
51%
ll*
95 
99% 
98%

100%
99
97
96%
96%
99%
99%
96 X 
80 
97%

100%
94

Low High Last

87 X 90% 90%
99% 99% 99%
99% 101% 101%
97% 98% 97%
95 y2 96% 96

103 103 103
103 % 103% 103%
99% 100 99%
21% 72 36
20 52 22
21% 65 23
97 99% 99%
83 110 110
95 96
93 99% 93
98 % 98% 93

100% 100% 100%
98% 99 98%
97 97 97
96% 96% 96%
96% 96% 96%
87 99% 95%
99% 100% 100%
87 96% 93
80 80 80
97% 97% 97%

100% 100% 100%
92% 99% 97%

/Listed on the New York Stock Exchange, where additional transactions are recorded. * Dollars per 1,000 lire flat.

“CURB” MARKET PRICES—MONTHLY RANGE FOR 1919.
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May 

Low High
June 

Low High
July 

Low High
August 

Low High
September 

Low High
October November 

Low High'Low High
December 

Low High

INDUSTRIAL AND MISCEL- 
LANEOUS.

Par.
Acme Coal________________  1
Aetna Explosives____ (no par)

Guaranty Trust Ctf of dep
Preferred________________100

Air,Reduction Co Inc com.(t)
Allied Packers Inc.__ (no par)
Alluminum Mfrs com. .(no par) 
Amalgamated Leather com (t)

Preferred________________100
Amalgamated Tire Stores., (t)
Amer Bosch Magneto______ (t)
Amer & Brit Mfg com______100

Preferred________________100
Amer & Brit Mfg new________
Amer Candy Co com__ (no par)

Preferred________________100
Amer Chem Prod__________ 1
American Chicle com______100
Amer Grain Products________
Amer LaFrance Fir Eng com 10
Amer Malt & Grain__ (no par)
Amer Oil Engineering____ 10
Amer Road Machinery____ 100
Amer Safety Razor Corp.. 25
Amer Sewer Pipe__________ 100
Amer Ship & Com Corp___ (t)
Amer Steel Foundries__ 33 1-3
A T Securities w 1_____ (no par)
Amer Wholesale Corp pref. 100 
Amer Writing Paper com.. 100
Anglo-Amer Com Corp____ (t)
Argonaut Salvage Corp___ 25
Armour 8c Co pref_________ 100
Austin Nichols 8c Co com.(t)

Preferred________________100
Autosales Corp com________ 50

Preferred_________________50
Beaver Board Cos com. (no par)

Preferred________________100
Beech-Nut Packing pref__ 100
Benford Auto Products Inc 5
Bethlehem Motor_____ (no par)

New stock w 1_______ (no par)
Blumenthal (F) 8c Co pref. 100
Brill (J G) Co.......................... 100
Brisco Motor Corp com (no par)
Brit-Amer Chem Corp____ 10
Brlt-Amer Tob ordinary__ £1

Ordinary bearer_________ £1
Bucyrus Co________________100
Buddy Buds Inc______ (no par)
Butterworth-Judson Corp (t) 
Canadian Car 8c Fdy com.. 100
Canopus Iron Corp________ 10
Carbo-Hydrogen Co of Am 5

Preferred_______________  5
Carbon Steel com_________ 100
Carlb Trading____________ 100
Car Lighting 8c Power____ 25
Case (J I) Plow Wks__ (no par)

First preferred__________ 100
Second preferred________ 100

Central Teresa Sugar______10
Chalmers Motor Corp, (no par) 
Chandler Motor Car..(no par) 
Charcoal Iron Co of Amer.. 10
Chevrolet Motor___________ 100
Chicago Pneumatic Tool__ 100
Cities Service com.________ 100

Preferred________________100
Preferred B_____________  10
Bankers shares_____ (no par)

Claiborne 8c Annapolis Ferry 5 
Cleveland Automobile (no par) 
Cllnton-Wrlght Wire com (+)
Coca-Cola Co_________ (no par)
Colombian Emerald (old)____
Colombian Emerald Synd new
Colonial Tire 8c Rubber__ (t)
Colum Graph Mfg new w I (t) 
Colum Graph Mfg old com (t)

Preferred_______________ 100
Columbiaville Woolen____ 10
Conley Tin Foil w i__ (no par)
Consolidated Cigar com__ (t)

Preferred_______________ 100
Consolidated Textile Corp (t)

6ig 8
63 64
5412 54b

7 10%
6% 9%

60 64
54 54

9 9%
59" 64

8% 10% 
8% 8% 

63 70
54 54

9% 12% 
11% 11% 
65 65
53 65

9% 11%
2% 3%

10% 123S
3

1034
1% 2% 
978 12

1% 2% 
9S4 10%

134 2%
8% 10%

1% 234
75g 934

Formerly

63i2 65U 61% 65%

2i2 3i2

23i2 24 
237S 25%

2% 2i4

294 299

1H4 11%

5%

29% 31

24 24%
24% 25%

2%

halCo

64% 67% 
2% 4%

23 25

64% 85 
2 7

25 40%

81 85
4% 6%

42% 45

1%
33 35
34' 42'

31 67
21% "27” 

31% 35%

1 1%

28% 30 
35" 36%

4% 5% 5% 8%
18 19%

28% 39

22 24%
23 25% 
12% 17%

223g 23% 
23 24%
13% 30

24 27%
22% 28 
21% 21%

2%

4% 12 8% 10% 9 15%

301 348 
80 80%

35 37%

56
67%

52 57
55 67%

60 60 
52 59
51 65

................. 67 67
57 59% 54 57%
51 56% 50 65%

70 70
51% 55 
35 66

Listed on hange Ma
1434 17% 

y 7 1919
14 17%

48 54%
27 35
3434 38 
81 110 
95 99
13% 15

1%

36 36

9% 12 
18 19%

25% 27%

8% 10% 
21% 223g 
21% 24 
20% 20%

28 3034

9 1334

1% 1% 1% 1%
92 97

49% 53 Listed on

.............. 34 34

41% 44 
New York

32 4434
Stock Exc

New York Stock Exc 
6% 7%

25 25
163g 19%

37 38%
hange Ma

Listed on 
y 7 1919 

7434 80
99% 99% 
10 18 
19% 25

7 13%
27 33%

25 31%

8% 11% 
21% 22% 
20 23

30% 33

2% 534

10 11%

12 16% 
19 24

10 13

8% 4
2434 30

Changed t

8 9%
20®4 24 
22 24

7% 7%

3% 5%

8% 10%

1334 14 
1834 19

13% 16% 
18 18 
12% 1334

12% 13% 
28 30

Listed on
29 2934
45 51

3 4%
27 30%

3 4
Listed on

o Amalga mated Lea

20 25
7 8

100 100
7% 8%

100 100
1% 1%

11% 12% 
hange July

11% 1334 
24 1919

17% 19%

NYStkEx 

55% 77%

12 15%

133g 13%

28 30
NY StkFx 
List on Ex 
47 49

107 107 
2% 2%

NY StkEx 
3034 33

ther Co

16% 18s4

Sept 6 ’19 
a59% 68

107 110
25 27%
88 91

Oct 18 ’19 
Oct 18 ’19

1% 1% 
Sept 12 ’ 19

200 200 
348' 360

205 205 
357' 360

280 280

7934 7934 78% 78%

35% 38% 
7% 8

36 37
7 16

100 104

37 40%
7% 9%

38% 39% 
5 8%

36 37%

13% 22

173 175

38?g 4634 
6 8

43% 46%

31% 3738

21% 45

Listed on 
Listed on

30 32
40 45

New York 
New York

7% 10 
22% 233g 
22% 25 
20 24

6 7

52 60
9% 10

24 27%
24% 28 
27 35

60 68 
9% 10

24% 26% 
2334 26% 
30 34

534 6%

65 74
7% 8%

22% 26% 
22% 26% 
33 35

39 40
7% 8%
2% 334
3®4 4%

734 9%
3 4S4
334 4»4

51 51
4 4%
4% 4%

3% 4
4% 434

33g 43g

8% 1034 
92 100

234 4%
23 26
96 97 
98% 98% 
10% 1234
8% 9%

97 126

3% 4%
20 2534

200 370 
284 3%

350 400

47 50%

76 76%
73g 7%

47% 50

30% 35 
3S% 40%

36 42
39% 431; 

800 950

15 32
43% 51

14% 22% 
44 52

Stock Exc 
Stock Exc

8% 11% 
4 8

Listed NY
8% 10% 

Oct'll "’19

110 111

7% 734
40% 48%

400 400 
70% 73 

7% 7%
41% 44

34 39
41% 42% 

700 750 
15% 18 
9 19%

3084 35 onExNov7
17% 24% 

9 27

hange Jun 
hange Jun 

31% 35

e 26 1919 
e 26 1919 

33 37%

29 32

Ex Nov.13

t Without par value. a Range on “Curb" to Dec. 17 Inclusive. Listed on N. Y. Stock Exchange Dec. 18 1919.
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CURB MARKET 299

“CURB” MARKET PRICES—MONTHLY RANGE FOR 1919.—Continued.
December

Low High
October

Low High
November

Low High
September

Low High
April

Low High
June July

Low High Low High
August

Low High
February March

Low High Low High
May

Low High
January

Low High

INDUSTRIALS AND MISCEL­
LANEOUS (.Continued).

Par.
Continental Candy__ (no par)
Continental Motors com__ 10
Cramp (Wm) & Sons S&EB 100
Cudahy Packing__________ 100
Cu-Mor Chemical__________ 100
Curtiss Aeropl & Motor__ (t)
Dafoe-Eustace Co Inc____ (t)
Davies (Wm) Co Inc__ (no par)
Delatour Beverage Corp__ 10
Dictograph Products______10
du Pont Chemical pref____  5
Durham Hosiery Mills B__ 50

Preferred________________100
East Coast Fisheries________ 10
Eastern Steel com_________ 100
Edmunds & Jones Corp
► Common_________________ (f)
Emerson Phonograph______ 5
Endicott Johnson Corp

Common__________________50
Preferred________________ 100

Everett, Heaney & Co Inc.. 20
Excello Tire & Rubber____ 10
Fairbanks & Co____________ 25
Famous Players - Laskey

Corp_______________ (no par)
Preferred_______________ 100

Farrell (Wm) & Son Inc(no par)
Preferred_______________ 100

Firestone Tire & Rub com__
New common_______________
Seven per cent pref______ 100

Fisher Body Ohio Co. (no par)
Preferred________________100

Fisk Rubber Co w 1_________ 25
Old stock________________100
Second preferred________ 100

Freeport Texas Co.__ (no par)
Fulton-Shoals Coal________ 5
Gen Amer Tank Car .(no par) 
General Asphalt com______100

Preferred________________ 100
General Motors com w i(no par)

Seven per cent deb stk..100
Six per cent deb stock___ 100

General Tractor______(no par)
Gillette Safety Razor, (no par) 
Godchaux Sugar com. (no par)

First preferred__________ 100
Goldwyn Picture____ (no par)
Goodyear Tire & Rub com.. 100

First preferred__________ 100
Grant Motor Car__________  10
Grape Ola Prod Corp com.. 1

Preferred_______________  1
Gray & Davis________________25
Guantanamo Sugar________ 50
Hall Switch & Signal______100

Preferred________________ 100
Hanes (P H) Knitting com. 10

Preferred________________ 100
Havana Tobacco com______100

Preferred________________100
Hendee Mfg com___________ 100
Heyden Chemical____ (no par)
Hocking Valley Products.. 100 
Holly Sugar Corp com. (no par)

Preferred________________ 100
Hupp Motor Car____________ 10
Hydraulic Steel com..(no par)

Preferred________________ 100
Hydraulic Pressed Brick_____
Imperial Tob of Gt Br & Ire -£1
Indian Packing_______(no par)
Intercontinental Rubb.__ 100
Internat Fur Exch Inc___ (t)
Internat Motor Truck com.(t)

First preferred__________ 100
Second preferred________ 100

Internat Products.__ (no par)
Iron Products Corp__ (no par)
Jones Bros Tea_____________100
Kay County Gas___________ 1
Kelly-Spgf Tire 2nd pf w 1..100
Keystone Tire & Rubb____ 10
Kirby Lumber com________ 100
Knickerbocker Motors____ 10
Lackawanna Co Coal______10
Lake Superior Corp________ 100
Lake Torpedo Boat com___ 10
Libby McNeil & Libby____ 10
Lima Locomotive com______100

Preferred________________100
Locomobile Co com new w 1 (t) 
Loew’s Incorporated..(no par) 
Loft Incorporated....(no par) 
Madison Tire & Rubb com (t)
Maibohm Motors___________ 10
Malllnson (H R) & Co com. (t)
• Preferred________________ 100
Manati Sugar_____________ 100
Manhattan Shirt com w 1.. 25
Manhattan Transit_________ 20
Marconi Wireless Tel of Am. 5
Martin-Parry Corp__ (no par)
Maxim Munitions__________ 5
Maxwell-Chalmers w 1_________
McCrory Stores com_______ 100
Mercer Motors__ _____ (no par)
Mexican Investment com__ 10
Mitchell Motors___________ (no par)
Montg Ward Co (Ill Corp).(t)
Morris (Philip) w 1_________ 10
Motor Appliance Corp____ 10
Motor Products___________ (no par)
Mullins Body Corp com__ (t)
Nat Aniline & Chemical..(t)

Common___ _____ ..(no par)
P Preferred________________100
Nat Fireproofing com______50

Preferred_______________  50
Nat Ice & Coal_____________100
National Leather__________  10
National Motor Bus________ 10
NatJMotor Car Vehicle___ (t)
National Rubber_____________
New Mexico & Arizona Land 1
News Print Reclaim________ 10
NjYiCanners________________ _
N Y^Savold Tire______(no par)
N Y*Shipbuilding___ (no par)
N YjTransportation________ 10

8I4 9?8

214 214

3912 70i2 
83i2106

112 3% 
3 434

45g 67g

IOI4 21
28 28

43i2 6U2 
18 27

li2 214 
19 23i2

4i2

712 12
13l2 2OI4 
47 58

6i8 8i2

934 lli2

3U 3ig 4i2

55 6OI4 54U 58 
49 58

35 45

6314 7212 60l2 6858 
97 109 94 104

81 85

4U 6I4

9434 126 
120 124

120 137 
118 124

1$. 20

384 5

44 69
99i2 10034

56 63
46 87

29 39
144 147 
112 145
41 44

60 69l2
93i2 103i2

N Y Stock

ke 3s 
Ike Ike

638

478 978

68 90
101 103i2

60 65
85 109

33U 37i2

65i2 76i2 
100i2114

Exchange

150 154

ke 84 
Ike 1>8

130 147i2

10i2 14

714 7i2

76 82
"l9i2 20 

8I4 95|
61 69

Listed on

33i2 36

42 45

118 122
69 77

104 114

Feb 13 ’19

212 3
2l4 314 3U 37s

234 334
4 7

9 105s
97 97

534 7ig

14i2 1734

15l2 1912

55l2 65*8 
23 25l2

1034 17i2

2 3
1912 2412 
27l2 31

4k
38 3s

9>4

612 834
1414 16 
53 5534

678 978

1484 1712

17 1914

22 28

6384 8534

1634 36 
203g 2034
ll2 2 

24 31
30l8 36

4ig 5

712 125s

24 30
8812 89
6l2 9U 

14 17l2
5312 6784

17 17

35's 3cMs 
10 19

75g 9

10 1034

"85s "loss

165s 17 
17' 2334

1514 1614
20l2 35

35 38i2
24l’2 25

35 36
51k 5238 
2412 2412

853S 100U

17 26
20 20l2

28l2 34l2 
34l2 44l2

414 478

1U2 14
40 42l2

25 3334

8 9l2
15 1712
61 6534

3i2 5>8

35 47
16 19

30 33
43 56

4'8 514 
28>4 31

1U2 14

30 40

9 1212
1784 24 
62 7H2

334 6I4
10 III4

50 60
40l2 47 
17 17

612 10 
912 1312

145 220 
119 120

7g H4

18l2 2234

94 9712

Listed on 
Listed on

8i2 14 
Listed on

N Y Stock

89* 90

35 55i2

123 128
73 95

IIH4 142

155 170
28l2 35 
95 98

58 %
H8 Ike

6 7l2
19 20

2l2 4l2
4 13

6l2 8>4

85g 12

10 1012 
15 16
2212 33 
52 ‘ 5212

63 63l2
35 35l2
50 51
25 32

105 108 
N Y Stock 
30 38

12U 1214

30 32i2
51i2 75

2934 34i2

458 5*8
28 30

59U 78

1U2 1234

Ike 13g

8 107g
20 24

4U 63g 
12U 29

7 8l2
12 13l2

IU4 143g

11 16 
17i4‘23 
33 50l2
21 26

3H4 4412 
5212 69 

Listed on

Exchange
35 38
9 10i2

IS4 214 
27 31
74 93

Listed on

5 6i2
29U 34i2

67 68l2

1212 16

30lg 4114

35 38t2 39 54

9 1134
20 20‘ 18 21
69 8H2 78 80

334 414 
1U2 1134

52 56
43 48
17 1712

51 55
47l2 78 
18 20

95g 13
11 13

185 185 
'"’78 "'l3g

12U 14 
’l6i2 25

38 4U2

N Y Stock 
N Y Stock

8I4 10i2 
N Y Stock

Exchange

37i2 47

168 171

130 130
70 86

108 130

63g 914

28l2 30 
95 96

84 %
1’4 Ike

6lg 105g

1034 1334

20 25
26k 44l2 
18 2414
82 82 
85 86
44 5034
4858 65

N Y Stock
102 10534 
April 1119

6 10 
8I4 9

23 27U
80 94

N Y Stock
5i2 6ig 

25 331i

1U2 147g 
13 15l2

31 3712

45 52

9 10
15l2 1712 
60i2 75 
20 25

Listed on 
10i2 12i2

107" 109 
84 1‘4

15 17
11 14

N Y Stock 
175' 200

Exch Aug 
13 133g

7 1919 
13 14

15 18

40i2 50 
98 100i2

Exchange
Exchange

7 87g
Exchange

May 29 19

54i2 56i2 
91i2 96

132 132
78 139l2

12012205

3 7U
25 25
93 93

5g '
14 15
1U2 1434

14 1634

4634 60 
100 101

37 40k
63g 8k

June 26 19 
June 26 19

Aug 28 19 

19
‘Si’ 65k

60 120 
87 87k

N Y Stock

Listed on 
*6k ' 7k

123 162 
184 240

3 314
188 198 
33 40
93 97

7lg 7l2
84 %

Ike Ike
k 1 

1 li2

74
7

20k

11 137g

13 14

8k 12 
60 66

37k 38 
7U 8

51 63S4

8534 86i2 
Exchange

10H2 160

30 4U2
94 100

185 190 
39 47

94k
35

100 101

1 lk 
U2 212

47 55

8lg 914 
1234 14

288 43g
13 1914
48 62
7k 97g 

1334 14 
45 45

Ids 13k 11 14k

9ig Illg 
10b 13 
48 50

60 60 
'll" ’l412

100 104 
48 55

190 195
38 38l2
98 100

78 83
Aug 14 '19

Aug 14 '19

100 124l2 
150 185

39
95

185 189 
54 61

'28*' 3214 
400 425 
100 100t2

Ug 1?8 
II4 2

ExNv 28 19

6 71?,
15 2012 ____
24 26 26i2 27
99 100 ___

3 4lg U4 314
1234 18 10 14
42 62 44 50
6b 87g 5 73g

— — 1334 14

10l2 15 
38 48

100 100

133g 15i2 
39 43
99 100

14 14
25 34U
19 2134
47 47

1378 17 
2434 30k 
19 25k

125g 16 
17U 28s4 
18 21

45 49

Exchange
Listed on 
19

7k

52 59
53k 54 

June 26 19
234 36g

N Y Stock

32 36
55s 6

53 *54
Liston NY 
19

2l2 3
Exchange

29 30

12 1234
I684 21U
12 16

126 130
95 97
72 73
42 46

ExNov7 19
2 2l2

Aug 21 ’19

484

177g 207g 
45 78

Exchange 
8s 1 534 73g

27 32

57 67

1U2 13U 
12k 12l2

36 36k
38 39

9U
17
70

17k 21 
7k 77g

18k 19

20 20 
53U 60 
19 19

334
36
98

100 100

3U 3i2 
28 31
83 92

100 100
3834
347g
80

12l2 16 
54 54
97k 98k

117 117 
June 17 19

ke k. 
6k 734

27 31

28l2 35 
21l2 325g 
80 80 
1234 14 
46 49
97 9734

134 136 
19

134 I84
28l2 30i2 
8II4 88
24" 27" 
28U 35«4 
2178 265g 
49 70
13lg 13U

6*8 73jj 
2912 31

5»8 6’4
Ex Nov 7

59k 68k 
29k 31 
3784 43

50 58
§2" 40

40 50

32l2 39l2

12 13k
8l2 10 

12 1212

41 41ig 
3784 48l2 

812 9

Listed on
60 68

Listed on

8k 978
1634 1934 
67 69
18k 2212 
7k 7k

53 60

N Y Stk E 
72 72

N Y Stk E
xOct 18’19 

xSept4’19

9l2 IOI4 
1784 1914

18 217g

8 87g
15i2 17 
45 55

17i2
3

15i2

45 50
18U 20

t Without par value,
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300 CURB MARKET

“CURB” MARKET PRICES—MONTHLY RANGE FOR 1919.—Continued.

INDUSTRIALS AND MISCEL­
LANEOUS (Concluded)

Par.
North Amer Pulp & Paper, (t)
Nunnally Co_________(no par)
Ohio Body & Blower..(no par)
Ohio Savold Tire__________ 20
Otis Steel com________(no par)
Overland Tire_______________10
Owen Tire Co com__________ 10
Pacific Development Corp.. 50
Pacific Gas & Elec..................100
Packard Motor Car w i____ 10

Preferred________________100
Parish & Bingham___ (no par)
Patchogue-Plym Mills______(t)
Pearson Coal______________  1
Peerless Truck & Motor___ 50
Penn Seaboard Steel_______ (t)
Pennsylvania Coal & Coke. 50
Perfection Tire & Rubb.__  1

New stock_______________  10
Phillips-Jones Corp..(no par)

Preferred________________100
Pick (Albert) & Co__________ 10
Plggly Wiggly Stores., (no par)
Poulsen Wireless__________ 100
Pressman Tire & Rubb.__ 10
Proctor & Gamb new 6% pf 100
Pyrene Mfg________________  10
Radio Corp of Amer com w 1 (t)

Preferred wi____________ 5
Reis (Robert) & Co com.----(t)

First preferred__________ 100
Remington Typewriter.__ 100
Reo Motor Car_______________10
Repettl Incorporated______ 5
Replogle Steel .........(no par)
Republic Motor Truck____ (t)
Republic Rubber____ (no par)
Reynolds (R J) Tob com B..100
Roanoke Coal & Iron_________
Rockaway Rolling Mills.__ (t)
Rolls-Royce of Amer com—(t)

Preferred________________100
Root & Vandervoort_______ 100
St Joseph Lead______________10
St Louis Rocky Mt & Pac ColOO
Santa Cecilia Sugar_______ 100
Savold Tire Corp___________ 25
Selden Truck________________
Simpson Coal_______________10
Smith Motor Truck_________ 10
Snow’s Fountain Hold Corp. 10
Solar Light Corp______(no par)
Spicer Manufacturing com. 100 
Standard Gas & Elec com—50

Preferred_________________50
Standard Motor Constr____ 10
Standard Parts common —100

Preferred________________100
Stanwood Rubber.__ (no par)
Stearns Motor________________
Steel Alloys Corp____________ 5
Stern Bros pref____________ 100
Stewart Mfg com____ (no par)
Stewart-Warner Speed new.(t) 
Submarine Boat v t c..(no par)
Sweets Co of Amer__________ 10
Swift International________15
Temtor Corn & Fruit Prod A (t) 
Tennessee Ry L & P com—100
Themelis Bros Co___________ 10
Tobacco Prod Exports______ (+)
Todd Shipyards Corp______ (t)
Triangle Film Corp v tc_____ 5
Union Carbide & Carbon — (t) 
United Eyeglass Shops Corp.5
United Motors_______ (no par)
United Picture Prod Corp..(t)
United Profit Sharing____ 25c
United Retail Stores..(no par) 
United Retail Stores Candy, (t)
United Zinc Smelt__ (no par)
U S Distributing Corp______ 50
U S High Speed Steel & T..(t) 
U S Light & Heat Corp com..10

Preferred_________________ 10
U S Steamship_______________10
Uzold Tire___________________ 5
Vanadium Steel of Amer__ (t)
Van Raalte Co Inc com___ (t)

Preferred________________100
V Vivadou Inc_______ (no par)
Waltham Watch common..100
Warren Bros______________ 100
Wayne Coal_________________ 5
Weber & Hellbronner. (no par) 
Welch Grape Juice Co. (no par)
White Motor new_________
White Rock Water________
Will & Boumer Candle Co
Willys Corp com______(no par)

First preferred__________ 100
Second preferred________ 100

World Film » t c..._____
First preferred____________ 5
Second preferred__________ 5

Wright Martin Aircraft.__ (t)
Preferred________________100
Pref certificates of deposit.

RIGHTS
Brit-Amer Tobacco ordinary. 

Ordinary bearer_______j.___
Carib Syndicate_____________
Chevrolet Motor_____________
Chicago Pneumatic Tool____
Colombian Emerald__________
Commonwealth Petrol_______
Continental Candy__________
Famous Players-Lasky_______
Fisk Rubber__________._____.
General Motors______________
Houston Oil_________________
Imperial Tob of Gt Brit & Ire.
Island Oil & Transport_____
Kay County Gas...__________
Merritt Oil________________ ...
Ohio Cities Gas_____________
Oklahoma Prod & Ref______
Pan-Amer Petroleum_______
Royal Dutch Co_____________
Royal Dutch Co_____________
Simms Petroleum____________

Sinclair Consol Oil

January 
Low High

February 
Low High

March 
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August 
)ow High

September October November 
Low High

December
Low High Low High Low High

23g 33g 314 4 378 5b 414 8 512 788 55s 6S4 5b 6U 3 53s 414 5l2 4i8 584 37g 5 3*2 55&
2114 25

29l2 37 31 ’ 36
28 33 29b 34 25 33 20 20

39b 46 34 3978 34U 38*2 36 43 36 4178 Ex Nov 13
14U 20 191- 26l2 26 32 28*2 3U2 26 2914

8 8*4
63 69 65 68 63l2 63b 63 64b 68 71 ‘ 72 80 List N Y Octl8’19

5214 53b 52 58 56 58 55 65b 65 70l4 Listed on fuly 24 19 19
28 36 25 30 25*2 27

98 98 97 991? 96 99 9434 95
37b 41b 32 40 3984 4012 V Y Stock Nov 26

37U 47 35 46 40 421a
IS4 3's 278 334 2b 3U 23s 3b 278 33s 3 33g

18 1934 19 20 1934 25 21 28b 28b 38b 33 40b 38 4984 40 45 403s 44 47*2 4812 47 48 44 45
39U 40 32l2 38 30 34 listed on >4 Y Stock Exchange War 13 19 9

23 24b 30 30 25 29U 27h 28*2
»8 % *2 1 58 % 38 lb 78 156 % lb 156 PS 1 lb 1 lU «4 % 78

7 8 4*4 8"
55 65 55 57 60 90
94b 97 94 9584 95 9612 94 95l2

38 45
48 48

5i2 714 5 5 4b 7b 4b 5b 412 5l2 5*4 538
lib 26b 7 27 6 10 8 8

100 lOOU 00 104
14 20 16 1984

..................
12 16b 13 15 1312 15l2 12l2 14 12*2 18

1*2 2l2
3 5

34 39 32 37 25 27
94 96

43 43 45*2 45l2 4184 65 61 82 70 80 Listed on N Y Stock Exchange lune 26 19 19
29b 32 30i2 31 32 3234 28*2 30

6*2 7
56 62 50 60 ♦50 52

36b 38b 40 42 N Y Stock 19
7 11 534 784 6U 7*8 6 9 45g 73g 4 55g

330 400 375 400
58 1

914 12 984 11*2 7 1U2 8*2 10
75 76

981? 101 92 92 80 94
39 43 37 41b 40 47*2 47 60 50*2 583S 52 54*2

13 13 10 12 Listed on New York Stock Exc hangeMay 27 1919
17 17*2

36^2 41 35 43
24 25 41b 64 54 60 56 67 31 7734 1212 33 12 15 7 18

45 45
6b lib 6b 8

1-16 3-32 3-32 l8
9 11 9 12 1034 1584

95s 1034 10*4 22
56b 60b 63 69 67 103 95 105 95 100 93 102

29b 41 37 44b 32 40 34 38 24 33 33 34l2 32 37 28 31*2 26 28
4984 50 48 48

7i2 8*2 8 8i2 8b 934 6b 778 6b 11 8 10 8I4 812 8*2 9
5li2 55 54 61 56 59 50 61
96i2 97 96 96 96 96

16*2 18*4 16 19l2
51 79 75 93 84 89

8b 81?
103 107 107 113

3878 41 38b 40b 38 46b 46b 49 4884 4884 47 47
39 43 41 47 41

ioj2 1334 10 16b 13b 16b 1384 18 14B.1 18 16 18 16 2078 1434 1778 15 17i2 1584 20*2 1412 19 13 16*2
67S 15b 1H2 14 12 1378 lOSg 14 11 13 912 984

40i2 48 4212 48 46b 65b 55b 63b 57 64 54 62 56 62 54 60 5512 58*2 57 65 53 60 50 63
49 5U2 49 50 4512 49

6 8*8

3334 36i2

% ’8

112 134
'jjis "5%

10 1138 10i2 1214 10l2 1212
534 878

1U2 12 
25 33

102 102
u %

6OI4 6212

36i2 42i2

% 2i«

U2 134 
2i2 3
33g 4

35g 412 33s 414

3iS 4i2 
65 65

ia4 2i2

*2 %
2 3

38 %

%, % 
6U2 68

56 lU 
65*2 73

’8 ls4 
69 73

1 II4 
70 74i2

13s 2

IS4 2*4 
3 314
2 312

3*2 4l2

56 %

3?s 43g
68 73

5s 3 
Tra< el in 
Traded in

46 4634

Us 1?8

1^8 23s

214 3?s

3*2 4U

56 ’2

3*2 4

onNYP 
on N Y

46 49

168 3

25s

214 314

35*2 46*2 
42l2 52

3l2 4l8
16’4 18*2

5*2

eginning 
334 7?8

47 55

2*s 2% 
73i2 76

58 3g

214 23s

27S 358

30 4012
117 140

34 1>8 
75 86

534 8

28 4012
136l2158

4 1

3314 39 
137 140*2

58 '
78 84

6?8 8

33 36
137 175 

5g 5 
80 84

8

25 35i2
170 220

26 35
195 205

23s 334
8534 100

2lg 2l2

2S4 314

2i2 314
Listed on 

19i2 30*4

11 2484
212 278

N Y Stock
19*2 24i2

55 68*4 55 55 60 62
18 27*2 11 23*2 9 1734

238 3*2 2*8 31S 2*8 25s
Exchange July 24 19 19

19i2 2384 14 23*2 14 18*2
34 84

178 212 
312 384
2lg 3lg

3712 4134

37 38 36 36
45 5078 49 86 70 79

338 4 37„ 684 4 5
15*4 1634 16 26 18

48
22
61

114 II4 
4?8 6 434 6 4i2 5*8

5*4 614
412 5^8
5 612

an 3 1919 
414 5

178 284 178 2*8

ock Exch beginning 
ock Exch beginning

Feb 61919 
Feb 21 191

19*2 20
18i8 20l2

23g
3*2
2l2
23s 234

3734 4184

55 59
2712 28

3 4*2
434 5i2
4i2

40’ 66*2

58
28

384

35s 734
3 378

47*2 62i8

50 51
27 2814

234 33g
358 3®8
3l8 45g

27l2 33
68 ’ 84

4 584
20l2 25 
4612 4812

27 32
31*2 43 
75 81
4l2 534

22i2 24

21 30*2

60 76
4®8 5i8

6884 6834

17 46
98*2 100

20 29
100 101

95*2 96l2

98 98
93 93

310 355

*2 78

350 360

13 133g
100 125

5 8
56 3g Traded in 

4 4i2
on Ex Sept

7 784

2i2 234
July 22

On Exch b 
19

*2 1 On Ex beg

4
54
45
87
20
33
65

4*4

484
62
45
88
24*2
35
75
6

21 21*2

714 9U
28 2934
28 28

100 100
80 93

*4 3g

eg Oct 29

458 8lj 
Oct 61919

t Without par value. * Listed on N. Y. Stock Exchange Dec. 11 1919.
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CURB MARKET 301

“CURB” MARKET PRICES—MONTHLY RANGE FOR 1919.—Continued.
October

Low High
November
Low High

December
Low High

April
Low High

July
Low High

September
Low High

January
Low High

February
Low High

March
Low High

May
Low High

June
Low High

August
Low High

RIGHTS (Concluded)
Standard Oil of N J_______
Studebaker Corp_________
Swift & Co_______________
Swift & Co_______________
Tennessee Copper________
Texas Co__________________
Tobacco Products________
Tobacco Products Export-
United Motors____________
United Retail Stores______
United Retail Stores______
U S Industrial Alcohol.__
U S Rubber______________
Vanadium Steel__________
Wilson & Co_____________

FORMER STANDARD OIL 
SUBSIDIARIES

Anglo-American Oil________ £1
Atlantic Refining_________ 100
Buckeye Pipe Line__________ 50
Continental Oil___________ 100
Cumberland Pipe Line_____ 100
Eureka Pipe Line__________ 100
Galena-Signal Oil com_____ 100

New preferred___________ 100
Illinois Pipe Line__________ 100
Indiana Pipe Line__________ 50
National Transit________ 12.50
N Y Transit________________100
Northern Pipe Line________ 100
Ohio Oil..................................... 25
Penn-Mex Fuel Co__________ 25
Prairie Oil & Gas__________ 100
Prairie Pipe Line__________ 100
Southern Pipe Line_______ 100
South Penn Oil___________ 100
Southwest Pa Pipe Lines..100
Standard Oil (Calif).............. 100
Standard Oil (Ind).................100
Standard Oil (Kan)________ 100
Standard Oil (Ky)..................100
Standard Oil of NJ________ 100

Preferred________________ 100
Standard Oil of N Y_.............100
Standard Oil (Ohio)...............100
Swan & Finch______________100
Union Tank Car___________ 100
Vacuum Oil________________100
Washington Oil____________ 10

OTHER OIL STOCKS
Ajax Oil..........................................10
Alamo-Duke Oil & Gas_____
Allen Oil....... ...................................1
Alliance Oil & Ref....................... 5
Allied Oil_________ .1
Alto Gasoline & Oil_________ 5
Amalgamated Royalty_______ 1
Amer Ventura Oil___________ 1
Anna Bell_________________
Aritex Oil____________________ 1
Arkansas Natural Gas______ 10
Associated Oil (Tex).................... .1
Atlantic Lobos Oil com.___(t)

Preferred_________________50
Atlantic Petroleum__________ 5
Barnett Oil & Gas___________ 1
Bell Petroleum____________
Big Diamond Oil & Ref______ 1
Big Heart Prod & Ref______
Boone Oil____________________ 5
Boston Mexican Petrol_______ 1
Boston-Wyoming Oil________ 1
Brazos Oil Corp_______(no par)
Burknett Van Cleav Oil_____ 1
Caddo Oil & Ref Corp (no par)
Caddo OH & Ref Co................100
Canadian-Amer Oil & Gas__ 1
Carib Syndicate new______
Carib Syndicate old_______
Central Oil & Dev__________ 10
Chickashaw Ref_____________ 5

Preferred_________________ 10
Circle Oil................... 5
Commonwealth Petroleum, (t)
Continental Oil & Ref________
Continental Petroleum______5
Continental Refining_______ 10
Cosden & Co com_________ ...5

Preferred__________________5
Crown Oil___________________ 1
Crystal Oil & Ref.......... ............ 1
Curman Petroleum__________ 1
Cushing Petroleum Corp_____5
Dominion Oil_______________10
Drillers Oil_________________10c
Duke Cons Royalty__________ 1
Duquesne Oil_____________  ..
Elford Oil....................................... 1
Elk Basin Petroleum_________ 1
Engineers Petroleum________ 1
Ertel Oil.............................. .......... 5
Esmeralda Oil Corp__________ 1
Esmeralda Oil & Gas______ 1
Federal Oil_________________ 5
Fensland Oil_________ (no par)
Gilliland Oil Co com______ (t)

Preferred________________100
Glenrock Oil_____________ 10
Globe Oil.............. ..................... 1
Great Plains Petroleum______ 1
Great Western Petroleum.. 1 
Guffey-Gillespie Oil com..(t)

Preferred________________100
Gulf Central Amer___________
Gulfport Oil & Ref..............._10c
Gum Cove Oil_____________ 100
Harvey Crude_____________  1
Hercules Oil_____________ « 1
Hercules Petrol Class A____ 10
High Gravity Oil..... ............... 1
Homa Oil_________________  1
Home Oil & Ref___________  10
Home Petroleum of Denver 10c
Houston Oil com__________ 100
Hudson Oil_______________ l
Hughes Petroleum___________
Imperial Oil_________________
Indiahoma Refg_______  5
International Petroleum-. £1
Invincible Oil..____ _______ 50
Island Oil & Transt_________ 10
Johnson (E A) Oil Co_____  1
Kenova Oil Co____________ 1
Kentucky Oil & Ref 5

16i2 18

500" 500

89 89

164 167
102 104

107 111
315 335 
62 65

630 685

360 360 
675 731

306 330 
315 320

107 123 
395 437

21g

3U

678
4

13c
138

35g
1

75
57c

434

1714 187s

95 95
535 555

%

67g

3ig

83l2
98c

1634 2278

6>8 83g

15 19 10i2 13
11 13i2

638 714
7s 1

beginning 
11 15

23 28
812 1312

Traded in 
22l2 2212 
27 36
123s 15l2

3l2 Traded on

70 82

Traded on 
Traded on

67 79i2 Ex Nov 19

ug 11 1919

Stk Exch 
Stk Exch

Exch beg

beg Oct 9 
beg Sep 11 

2i2 3U 
Aug 27

164 171 
101 101 

1634 1634

110 113 
320 329

660 685 
266 270 
180 180 
297 317 

99 101
265 273

590 590 
400 400

118 118 
118 118

2X«

2*2
X.

314 412

12 15l2

40
1*8

678
4

16c
1U
Ug

8I4
414
35c
1*2

1%.

IX.

6i2

4c 5l2c

212 33s

3l2
%

78i2 86i2 
55c 90c

2II4 23

738 812

8c 12c

18
1250
91

1812
1250
91

1734 21i2
1375 1400
97 102

21 2612

102 102

23 25
1395 1395 
101 104

23i2 30U 29 36i2 27l2 33

92
105
172
99
21

195

102
105
173
101
26

195

197 198 

103" 130

173 190 
104 107

192 193
113 113
332 404

123 137

195 197 
104 104

113 114 
388 396

172 172 
112 120

180 188

no 116 
370 384

185 188 
102 102 
22 22 

188 188

179 188 
100 100

180 188 
100 101

181 188 
97 97

72 83

174 175 
91 91

365 375

630
263

257
772

330

98
114
416

34

670
269

270
780

687

355'

100
115
425

36

138 27g
5is 5i8

X. h

5'2

37 5II4 
1 1%

75s 8I4
414 43g 

25c 33c
138 2
1 114

61s 7

4l2c 8c

214 3

33g 5

2*8

10 10l2

40c 57c
12 19

79 82
80c 3

2034 22l2 

’714 "914 

6i"2c 10c

(t) Without par value. x Ex-dividend. y Ex-righta.

652 708 
272 278

292 322 
99 99

265 286 
770 820

680 800 
301 317 
173 177
308 350 
108 108 
279 294

740 740 
290 305

318 335 
104 104 
271 280 
750 785

737 775 
291 295

326 328 

275" 3'l9"

675 700 
280 285

312 312 

288" 3~i0

685 730 
z285 290

370 385 
80 81

738 738 
278 286

700 720 
280 299

358 378

290 297 
710 740

297 315 
730 770

338 348 
100 100 
295 310

659 670 
265 275 
153 153 
323 335
292" 3"l5"' 
705 730

668 725 
346" 395"

98 115 
115 120
412 443

2i2 4l2
4l2 5>8

13g 23g

X. U

512 7

30c 42c

37l2 4512 
14 16

42U 48*4

378 43g
8I4 914
8 10

29c 39c
ll2 2 

34 Us

634 IOI4

25g 4

4l2 8I4

1 1’2

978 1012 
27c 33e
41c 43c
15 19

78 117 
II4 5h

2138 3512

7*4 9’8

5i2c 7c

440 440 
710 760

381 395 
526 535

125 141 
445 490

8lg 8I4 
334 4k 
5 6

ll2 214 
4c 10c

X. %

67s 16l2

44l2 51U

ll8 1*8

lli2 133s

43 5078

334 3*4
9 16
95g 12ls

1*8 1»4
95c IX.

1*8 13s

178
m2

7 9
10c 42c

278 378

6i2 77s

29c 38c
116 128

10U 11 
18c 40c
40c 58c
18U 40i4

115 144’2 
1*4 43s

8*8

6c 15c 
15 25

709 752 

363" 390

131 135
425 450

312 4ls 
5l2 6I4
Us U4

Hs 1*4 
6c 10c

% X.

H4 II4

6*4 13i2

59c 73c

H4 1’2

1»4

4l2 4*4
55 63

312 334
11 16l2
10 12

1*8 1*8

1*8

>2 1 
9 m2

6I4 812
15c 23c

3*8

729 798 
114 118 
372 430

1/690 742 
IIOI4 116 
355 409

668 740 
10934 11184 
390 410

132 138
428 446

258 384

*4 1’4

1>8 1«4

334 4l2
X.

7*8 13 
414 4*4

58c
27

I84

71c
32U

278 378
712 784
4*8 512

5734 60l2

3l2 3l2
812 12U 

11 12ig

95s

6i2 11 
15c 23c

3>2

578 7l2 534 678
ll2 1*4

30c 50c
116 132

33c 35c
1034 13 
15c 21c

17i239

116 130 
78 2l2

534 6I4
26l2 31 
34l2 3734

7l2 85s

23*4 2658

21 2514

118 120 
84 1

12l2 23l2 
12c 21c

20 2584

116 130
1 2

738 81J
29 33
34I2 39 
7k 8

10 1012 10 lli2

2l2

% 1

1*8

2 23g
714 712

78 112 
6 73g
1 1*8

*8 212

314 378 
>8 X.

73 88
130 140 

312 37g
>8 % 

2lg 214

714 912
4 478

53c 78c
26 29

1*4 2

7*4 10 
334 434

68c 83c
27l2 30l2 

1 134

4*4 5*8
5378 60

434 584
!/50 59

6 9l2
9*8 11

8 914

8I4 10
15c 21c

% 1%,
212 3l8

4lg 612 
1U 1*8

78 1’4

16 2212 
17c 17c

17*8 23l2 
30c 35c

103 126
*8 I84

7 8
2612 32 
30l2 38

6*8 7l2

5l2 7
IOI4 123g

33g 334

8*8 914

712 9

X.
25g 3*8

4i2 6
IX. 1>8

15c
20

18c
23

20c 40c
95 95

34 %
16 1812
15c 20c

18t2 21U 
30c 38c

112 118 
fc 1*4

834 1012
2914 3634 
3334 36

710 740 
II4I4 114U 
412 440 
531 531
125 140 
131 131
445 462

705 723

128 135 
438 445

115l2 125 
430 440

1012 11

I84 2 1 1*4 78 llg
7 9U 1114 1612 16 17
1 1*8 % IX. &8 1
4*4 612 434 6 314 512

1«4 13g lb
60c 69c

12 78
66c 70c

12 158
134 212

60 79

67c 70c
3g »4

35 47
178 21g

60 71

3i2 4ig 
>8 X.

2 2*g
‘8 X. 

1X> 23s
‘8 ‘8 

1*4 2U

714 9
384 414

934 11 
512 812

71c
24

78c
29

3
75c

9U
8>2

llg 212
20 26*8 

1*4 234

2lg 33g 
86c IX. 
19i2 2734
2ig 3ig

78 1 
28 52

3500 4900 
20l2 23

’8 *8 
38i4 51i2

20i2 2012

5 578
44l2 5314

578 6
1012 11*8

3l2 53g
34 38

85g 912

4i2 83s

X. X. 
278 314

3*4 478
% %

2212 30l4
100 111

1012 12
20c 28c

11 12 
31c 42c

118 167 
’4 II4

146 150
10 123g
33 41
34U 49l2 

7lg 838

434
50

4*8
46

93g Illg 87g 97s

314 5
3214 37h

7i2 878
lfc 1*8 
434 5i2

2*4
63g

312 41g

28*8 40U

712 16 
34c 41c

130 165 
’4 1

142 146
9 ll7s

37
35

63g

60
46

712

21g 312
32*8 3512

9*4 lli4

714 878 
1’8

10
15c

3*4
15c

X.
334 5*8
5 9

40 50
97U 102 

3 334

3012 38U

% US

4 912
32c 36c

146 172
12 H4 

IOI4 Ills

io" "l"l‘" 
53*4 77i2 
34 39
5l2 7
ll2 1*4
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302 CURB MARKET

“CURB” MARKET PRICES—MONTHLY RANGE FOR 1919.—Continued.
March

Low High
January

Low High
February

Low High
April

Low High
May

Low High
July

Low High
August

Low High
September

Low High
October

Low High
December

Low High
June

Low High
November
Low High

OTHER OIL STOCKS (Concl.)
Kentucky Petroleum________
Kinney Oil & Ref____________
Lance Creek Royalties_____ 1
Little Lenox Oil____________ 1
Livingston Oil Corp______ 1
Livingston Refiners Corp.(t)
Louisiana Oil & Ref_______ 50
Magna Oil & Ref__________  5
Manhattan Oil Co___ (no par)
Manhattan Petroleum____  1
Maracaibo Oil Exploration, (t)
Margay Oil Corp_____ (no par)
Marland Refining________  5
McCombs Prod & Ref_____  1
Merritt Oil Corp___________ 10
Metropolitan Petrol Corp.. 5
Metropolitan Pet full pd ctf__
Mexican Gulf Oil...______  1
Mexican Panuco Oil_______ 10
Mexican Panuco Oil ctf______
Middle States Oil Corp____  1
Middle States Oil Corp new 10
Midwest Oil com__________ 1

Preferred______________  1
Midwest Refining_________ 50
Midwest-Texas Oil________ 1
Morton Petroleum of Maine 1
National Oil_____________  10
New England Fuel Oil____ 10
New Mexico Oil & Land..i. 1
North American Oil_____  5
Northern Texas Oil______  5
Northwestern Oil________  1
Ohio Ranger_____________ 1
Oklahoma Prod & Refg______  5
Oklahoma & Texas Oil_______  5
Okmulgee Prod & Refg______  5
Omar Oil & Gas____ ._____ 1
Omar Oil & Gas new______  1
Orient Oil & Gas_________ 1
Osage Nation Oil Synd.__  1
Pacific-Wyoming_________ 1
Pan-Amer Petrol pref w 1____

Class B w i______________ 50
Panhandle Prod & Ref com (t)

Preferred______________ 100
Pennock Oil_____________  10
Pennsylvania Gasoline______  1
Penn-Wyoming Oil_______  5
Phillips Pet com_____ (no par)

Preferred______________ 100
Pittsb Oil & Gas__________100
Pittsb-Texas Oil & Gas._____  5
Producers & Refiners______ 10
Queen Oil__________________ 1
Rangeburnett Oil__________ 1
Ranger Gulf_______________ 5
Ranger-Homer Oil__________ 1
Ranger Oil_________________ 1
Red Rock Oil & Gas_________1
Rickard Texas Co___________ 5
Rock Oil....................................10c
Royal Dutch new w i________
Royal Dutch new w I________
Royalty Prod Corp__________
Ryan Petroleum_____________
Sailler Oil & Gas....................... 1
Salt Creek Cons_____________
Salt Creek Producers’ Assoc. 25
Sapulpa Refining__________ 5
Savoy Oil__________________ 5
Seaboard Oil & Gas_________ 5
Security Prod & Ref________ 5
Sequoyah Oil & Refining----- 1
Shell Transport & Trading.£2
iSholan Oil w 1______________
Simms Petroleum____ (no par)
Sinclair Central___ :..(no par)
Sinclair Con Oil—Seetholan Oil
Sinclair Gulf Corp___________
Sinclair Oil warrants________
Skelly Oil...................................10
Southern Oil & Transp Corp 10 
Southern States Cons Corp.-l
Southwest Oil______________ 1
Southwestern Prod & Ref.__ 5
Spencer Petroleum________ 10
Stanton Oil________________ 1
Star-Tex Petrol____________ 10
Sterling Oil & Refining_____ 5
Superior Oil Corp___ (no par)
Texana Oil & Refining______ 1
Texas Chief Oil..........................10
Texas Company new_______ 25
Texas National Petroleum.__ 1
Texas Pacific Coal & Oil___ 10
Texas Producing & Refining-5
Texas-Ranger Prod & Ref___ 1
Texas Steer Oil______________1
Tex-Ken Oil Corp___________ 5
Texon Oil & Land___________1
Tex-York Producing Co_____ 1
Thraman Oil_______________ 1
Transcontinental Oil.(no par)
Trinity Oil Corp____________ 1
Tri-State Oil & R.......................1
Tropical Oil_______________ 25
Troy Oil & Gas.;____________1
Tyopa Oil__________________ 5
Union Oil of Del_____ (no par)
United Texas Petroleum____ 1
United Western Oil new____ _
Vacuum Oil & Gas___________1
Valverde Oil Properties____(t)
Ventura Cons Oil____________
Vera-Cons Petrol___________ 1
Victoria Oil...............................10
Virkytex Oil & Gas__________1
Vulcan Oil_________________ 5
Wayland Oil & Gas common..5 
Western States Oil & Land__l 
Western States Oil & L new.l
West Virginia Petroleum--------
Whelen Oil______________ ____
White Eagle Oil & Ref_____(t)
White Oil Corp______ (no par)
Woodburn Oil Corp__ (no par)
Wyoming Cons Oil__________ 1
“Y” Oil & Gas..............................1

237g 35U

21 24l2
21g 37g
25g 3Ze 

25c 45c

1.13 1.34
1% 1% 

124 132

934 10l2

2lg 214 
22c 35c

7»4 9

14c 30c

69 7634

7 77g
6i2 714

14 38
12 Xe

22 26 
38 40

38c 42c

16g

% 214

2lg 27g

314 3»4

70c 75c

35 40

2U2 25U 
2’g 3% 
25g 25g

25c 35c

1.30 1.62
H2 1% 

130 161

llg 2 
29c 61c

III4 1338

13c 19c

71i2 90

7 7Sg 
7ig 7ig

12 %

2312 2912

3i2 678 3i2 5ig

13g 2i2
45g 47g

35l2 42 34i2 40U 38t2 45i2

7g 15g 

”l% ”212 

39" 45

5g Ug

23g 47g
12 1 
7g 1 

212 312
1412 14Bg 
37 40

1 1 
2lg 314 
884 

40 41l2

23g

U2 2

67g 7i2
1S4 234

2334 323g 
3 4%

63g 7i2
134 2

29U 3334 
2% 3%

6I4

30 35
27g 4Ze

53g 6l2
13g 17g

24U 31 
27g 37g

57g 734
llg H2 

25 28
2l2 33g

684 7
u2 u2 

20 2512
2lg 234

7ig
85g 914
77g 8

8ig 9
36 37i2
34c 3612c 
2534 30 

8I4 9
7U 7i2

8I4 912
32 40>
245g 28 

734 9U

25c 30c
101g IU4

13g 2lg

1114 16
16g 212

1512 1712 16l2 17l2

17g 35g

2Ug 2584 
134 26g

23U 2712 
.2lg 3

2034 2534 
214 384

18 22 
234 3l2

16i2 18i2 17 29

lZe l^g 
15g 2lg 

143 158
112 1%

23g

33g 334

N Y Stock 
3i2 45g

312 312
36c 40c

llg li2

314

H4 1%

214 3

3i2 4U

47c 64c

123g 16lS

14c 23c
34c 71c
23c 27c

6 7i2
42c 57c

38 43
714 75g
8 8

28I4 4784 
63 80

314 35g
38c 44c
4 4i2

84 H4

II4 2

U4 21g

23g 2?g

154 177l2 
llg U2
2
45g

79

584
7

79

1»8 2Ze 
234 3Z< 

170 196 
llg 15g 
43g 5l2
5i2 684

127 130

167 189 
llg li2 
33g 45g
4 57g

175 186 
l’g 13g 
314 37g
412 5I4

50c 75c
Exchange 

3 6i2

15g 3

14i2 173g 
Ze 50c 

23g 234

13c
76c
14

19c
434

15
87c
214

714 20 
50c 2

Listed on 
214 ”284

38i2 41t2
7 884
9 14

4314 5584 
78 330
2i2 314

41c 50c
4i2 5

34 H2 

4'2 812

33C lZe

4U

II4 212

84 1
2i2 6

36 75

83c lZe

27g 334
32 37

27g 33g
27 35

3 7
30 32

15 25
134 214

14 20

List N Y S ExOct9’19

152 176
34 1’827g 33g

234 4l2

164l2 183 
5g 1 

25g 3lg 
3 3l2

165 178
234 45g
4 684

155 170 
U 1 

234 4
6 734

156 171 
12 7g4

77g

8I4 914

61c - 72c 57c 
li2 214 1

Jan 10 lt 
412 612
234 314

35c 62c
27g 6I2
li2 2i2

153g 17 
30c 38c

834 9

13c 17c
13g 6

127g 22 
3g 17g 

llg 212
1212 1884 

84 17g

N Y Stock 
ll2 158 
2i2 76g

40U 6OI4
8 9i«

10 1212

% 7g

44i2 57i2

533g 64l2 
300 530

40c 52c
47g 7

114 1»8 

'"§% 20 

’•42c 67 c

84 18g
7 8l2
314 55g
l2 1’2

12 1 
n2 i7g

23g 234

n2 2i4

684 87g
14i2 1514 
llg 21g 
234 412

84 H2

69 98
77g 1012 

78 1

98c li2

70c
15g
584

4 6®g
112 184

7g 1

1412 1634

834 137g 
8 93g

12c 14c
ig 15g 

2112 36 
U 7g 
12 H4

1612 24l2 
12 7g

S8I2 95
Exchange 

s4 1U 
5 6i2

tg 18g

45i2 6OI4 

”914 " 914

5234 6314

6
35c 85c

43g 6i2

H4 lSg

18 32
51c llg

712 8S
37g 6

12 Ug
412 6'g

I4 12
U4 214

46U 4834
II4 3

17g 2

50c 64c
114 H2

6 734
147g 175g

2 3
7g lZe

4ig

5 8I4
5g 1

2214 24

5g 1

51c 64c
1 II4

50c 58c
7g H4

534 9
55g 584

51c 55c
84 1

53g 67g
52c 53c

514 612 
5 612

4i2 512 
2 4

84 1

5 7
13g 15g

434 5i2
1 li2

17g 212
65c 67c

57g 714
4S4 512

5g Ug

65g 15 
5 107g

8g U4

9U 1414 
734 10

8i2 lli2 
6 784
i2 s4

14 157g
25c 1

1212 1334
8lg 93g 
9c 14c

’2
57c 65c
18 24
48c 67c

Listed on

6g 6'g

5584 65i2

65g 8I4

12 % 
70 76i2
58i2 64i2 
31 347g

55 62l4

584 6I2

22c 40c
384 434

13l2 16lg 
Ug U2

% Us

12 5g
712 Sl2 
414 5

12
334 61g

4534 4934

50c 87c
15g 17g
67g 73g

16i2 177g

21g 212
84 1

1112 13

6i2

22l2 26

%

12l2 151g 
50c 55c
58 62

115 119
11 1312
7 884
8c 10c

63c 70c
14i2 I884 
45c 65c

N Y Stock

514

58
7l2

10
612 SI4

% % 
66 73
50 59
2812 3414

51 59

22c 33c
3 4

14l2 163g
U4 25g 

14 1414

% 1

5 81«
312 434

12 5g
5 65g

•z.

43 48
llg 112

214

Ze
6 8I4

17g 23g
137g

5

314 5i2

2O12 24 
’id" "i‘o‘i2 

i2

1414 15

26 30
97 97

rl334 15l2
28 30
1U2 14

5914 66 6314 81

135g 16l2
8 9
9c 10c

1512 1712 
8 884

18 I8I4 
77g 1212

3114 34

25c 45c
Exchange

4U 5ig

58l2
784

6 7i2

Z. % 
68W 76S4 
57 62
2934 33k

57 617g

6i2
22c 26c

284 4
16

l»g
18l2
2

1334 145g

’Z6 8g

5
134

584 
3

84
334 514
% 1

Listed on 
Ug U2

19 22l2

38l4 41
3

%
IOI4

13g 21g
712 12 
43g 43g

184 4U

2234 27

9U 101g 
35c 40c

3g 8g

90 90
101 102
25 26

712 12

70 84

9l2 11«4

•Z. *8 

"s’ "io"

412 65g

20U 23 
49i2 55 

7 9
9l2 1012 
5l2 6

12 5g 
7212 84 

I isted on 
31 453g
14 16

12t2 143g 
6 9
H4 H2

22c 25c

16l2 21
17g 212

14 143g

19l2 203g 
i2 5s

7g
Ig 12 

41g 47g
% H2

N Y Stock 
llg U2

17 25i2

3914 4034 
% lZe

14 14
8ig 85g

112 2

712 1H2

U2 27g

7g 18g 
25 2812
34U 4012 

884 101g
35c 40c

12 »4 
62c 13g
4 9

’Z« Sg
Ug 15g 
1 5

65g 412 6

44 54
6»g 7»g
9 10
65g 7

40 4912
65g 7
612 8

Z. ’Ze 
74i2 8334 

Exchange 
3714 63 
143g 18

Ze b 
a77 S03g 

ept 25 
50 7114

III4 137g
6i2 8i4
13g 134

11 125g
6 7 14
1 13g

187g 21 
1 2lg

1312 1412
15 197g

3g %
55 67i2

3g 12 
168 170

llg 2i4 
l4 8g 

3i2 4l2
1 2l2

2lg 212 
Exchange

1 13g

% 13g

734 8ig 
18 18

H4 1%

8 12l2
414 5

3g Ug 
25 29i2
35 3934

87g 103g 
35c 40c

•Z« Ze

214 234
18i2 20 

i2 H4
13 14
13 16

Ze 84
34 4434
56 62

120" 165”
llg 1»4

314 4
1 112
2 3

Aug 14 TO 
12 llg

% lZe 
U4 17g
712 712

H2
514 984
45g 434

112.
34 Ug 

23U 25 
35 4812

714 10 
35c 40c

14 ,z.

MINING STOCKS
Adelphia M & M---------------- 1
Alaska-Put Col Metals------- 1
Alaska Mines Corp________  1
Alaska Zinc & Copper------  1
Allied Gold............................ 1

36c 50c 33c 42c
26c
33c

J2

31c
36c

34c
50c

8c
31c

32c
13g

7g

% 114

25c 31c
U4 2 
% % 
84 1

lZe Hz

26c
1

«8

28c
lZe

26c 28f 
. Ht

%
1Z«

3g
1% % 12

lZe H2
(t) Without par value, a Listed on New York Stock Exchange Dec. 111919. 6 Name changed to Sinclair Con. Oil. Listed on Exchange Sept. 25. x Ex-dlvldend.

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



CURB MARKET 303

“CURB” MARKET PRICES—MONTHLY RANGE FOR 1919.—Continued.
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July

Low High
August 

Low High
September 

Low High
October 

Low High
November 

Low High
December 

Low High
MINING STOCKS (Continued).
Amer Honduras Min Corp.. 1 1 1 Ug I5g n2 15s U4 15s l's u? Ug u2 lifi 134 158 2’g
America Mines____________ 1 7g 1 «4 1%, 58 154 34 154 b 1 34 »4 84 life 78 78 78 Us life life 1 life 1
Amer Tin & Tungsten ---- 1 3g 3g 14 Xe 38 3s 38 5g 54 if. 38 /le ’4 14 ’4 /l6 if. % b 84 3s bArizona Bingham Cop Co . 1 1 U4 1 1 ’fc 34 1 % “4
Arizona Butte___ _________ 1 45c 47c 46c 54c 53c 64c 36c 74c 60c 56c 75c 45c 68c 40c 40c
Arizona Silver. __________ 1 5s Us 12 34 38 5S 54 b if. % 3s % 22 1. ®8 2’2
Atlanta Mines __________ 1 412c 512c 3i2c 5c 4c 6l2c 5c 6c 4i2c 5i2c 3c 412c 3c 5i2c 3i2c 5c 3c 4c 2l2c 4c 2c 3i2c 2c 3c
Atlantic Ores & Ref.. ____ 1 1 life Ug 1&8 Us u2
Austin Amazon____________ 1 14
Belcher Divide _ ________ 10c 54 61c 60c 84c 35c 76c 36c 47c 36c 50c 35c 46c 18c 38c
Belcher Extension ______ 10c 29c 54 29c 44c 22c 39c 24c 33c 25c 52c 37c 48c 32c 54c
Bid Ledge Copper Co______ 5 % % b 34 38 % 12 % if. 34 b 5fi b s4 54 «4 b 5g b 5s J2 58 ife if.
Bingham Mining. ___ -- 10 10i4 10l4
Bisbee Copper_____________ 1 54 5s
Booth ..... .. __ 1 1212C 16c 15c 17c 15c 34c 28c 36c z9c 15c 8c lie 812c 9>2c 8c 9c 6c 9c 6c 9c 5c 71gc 4c 6c
Boston & Montana Devel.. 5 48c 54c 42c 52c 48c 56c 54c 78c 65c 77c 70c 90c 76c 93c 70c 89c 71c 85c 75c 82c 65c 81c 57c 77c
Buffalo Mines Ltd. . 1 60c 84 b b
Butte-Det Cop & Zinc Min. 1 3c 6c 2c 5c 3c 3c 3c 3c
Butte & N Y Copper______ 1 % 3g b 3g b 3g »S 14 5S 5g 5S 3S 54 :2 5g b b 34 7S ife 5? b 84
Caledonia Mining___ 1 27c 33c 28c 31c 29c 33c 31c 39c 32c 40c 38c 43c z35c 41c 30c 43c 39c 45c 37c 45c 35c 41c 30c 39c
Calumet & Jerome Copper. 1 38 b ife 'A if. lg 3g lg Sg Xe 54 ife 54 '!fe b 3s if. ife if. ife ife 14
Canada Copper Co Ltd___ 5 1% 2 if, 1% 2is 13g 2 U? r-’s 13g 2is 1% 2 1 2 life 1'8 u2 l's life 134 life 15s 1 l3s
Candalaria Silver.. ______ 1 52c 58c 56c 61c 59c 65c 62c 69c 65c 1‘4 154 254 life 15g 1 1 if. % 1% % 1>S % 1 b %
Carrie Silver._ ________ - 10c 11 15 13 15 13 18 15 22 is 21
Carson Hill Gold___ _____ 1 3234 36]4
Cascade Silver M & M Co— 1 ls4 23s U2 24 II4 2 U4 178
Cash Boy Cons Min___ 1 6i2c 8c 5c 8i2c 5i2cl5i2c 10c 14c 9c 12c 7c 9l2c 7c 9c 5c 712c 6c 8c 7c 8c 5i2c 10c 5c 7i2c
Cerbat Silver M&M______ 1 1 u4 l'g 178 1 13g
Cerbat Silver M&M new. . 5 35g 414 314 41g 3U 5l2 334 5 334 384
Cerro Gordo _ _________ 1 38
Coco River Mining _____ 1 2 2
Consol Arizona Smelt__ __  . 5 if. 1% 1 life 1 ns 1 1 H4 1 life Us life 1 13g life ’4 Hif. life % %
Consol Copper Mines______ 5 5^2 684 434 578 47g 5ig 434 5 5 6 434 8 65g 834 ___ 6U 684 65g 65g __ 434 478
Consol Mayflower _ ____ 1 8c «c
Consol Virginia Silver 5 212 5I4 4lg 7>2 6b 93g
Cresson Consol Gold M&M 1 478 5lg 4«i 5 4 5 45g 5ig 412 5 314 45g 318 4 25g 314 1»4 278 2 25g 178 23g 2 214
Crown Croesus L Gold___ 33c 42c 18c 35c 17c 19c
Crystal Copper Mines__ __ 1 ’4 15g 178 178
Denbigh Mines____________ 1 20e 5g 38 3g
Divide Charter____________ 20c 20c 28c 12c 22c 54 4
Divide Extension____ _____ 1 214 378 2>s 25g 158 2l2 lif. 2if. 13g 2>g if. 2l2
Divide Syndicate .. ____ 1 15c 10c 12c
Divide Syndicate of Nevada 1 15 20 16 20 16 16
Dolores Esperanza Corp .. 1 212 3
El Salvador Silver M----------- 1 112 1*4 lift 3 u2 3 178 4b 334 578 37s 434 33g 4 3 33. 33g 5ig 4U 5lg 3U 412 3i2 4>8
Eureka Croesus Min Co___ 1 U4 15g U4 158 114 1% u2 212 134 234 1®8 21g l»g 2i4 1 178 1 15s Ug 234 u2 2bg life 21s
Eureka Holly.. __________ 1 90c 95c 50c 94c 70c 80c
First National Copper.__ 5 1»4 2 158 1«4 1&8 1&8 15g 2 178 2I4 2 27s 1®4 214
Flagg Tunnel M___________ 5 5b 61o 5 87g 6 778
Florence Silver____________ 1 60c 71c 69c 85c 75c 80c 70c 80c 74c 80c 75c 80c 75c 75c 50c 50c
Fortuna Consolidated____ 1 35c 40c 24c 35c 33c 40c 30c 60c 50c 90c 45c 80c
Forty-nine Mining _____ 1 1 134 154 l7s 154 134 1 1% lif. 284 2 234 2 284
Gadsden ._ __________ 5 3 612 3 5 3's 334 312 334 3b 4lg 3b 5l2 4 434 3i2 43g 25g' 35g 178 3l2 2 2l2
Globe Dominion Copper__ 1 ’fr is if.
Golden Gate Exploration.. 5 212 334 3’8 4lg 3 4 278 414 2l2 334 2i2 3i2 234 3U 214 3 2 25g U2 23g 1>4 2
Golden Rule ___ ____ 1 7» 38 34 3g Io 54 %
Goldfield Consd Mines____ 10 20c 24c 17c 20c 17c 21c 16c 20c 15c 23c 15c 22c 11c 20c 15c 18c 15c 19c 17c 25c ’8 21c 10c 58J
Goldfield Development___ 10c 12c 15c 11c 20c 12c 19c 13c 18c 10c 1812c IU4C 17c 10c 19c
Goldfield Divide___________ I 14 15
Goldfield Florence________ 1 35c 75c 57c 59c 55c 72c 66c 67c 53c 57c 49c 65c 35c 41c
Goldfield Merger__________ 1 5i2c 7c 5c 6c 5c 8c 5c 8c 4c 5l2c 4c 412c 4bc 6bc 3i2c 5l2c 4c 5c 4c 412c 2bc 4b^ 3c 4c
Gold Zone Divide____ ____ 1 79c 1®4 77c 1’2 60c 93c 56c 83c 35c 60c 42c 70c 57c 72c 44c 62c 26c 35c
Grand Pacific Copper Co.. 1 85c 97c 82e 94c 80c 89c 50c 83c 35c 55c
Great Bend _______ __ 1 3c 6c 3c 5c 6c 4bc 6c 3c 4c 2bc 3bc 2l2c 3c 2l2c 2c 4c 2c
Green Monster Min_______ 50c 84 »4 >4
Hamilton M & S__________ 1 41c 61c 55c 71c 60c 77c 68c 72c 1 1i2 U4 1 7fr 34 u2 58 484 34 u4 34 1
Harmill Divide___________ 10c 30c 44c 15c 38c 12c 22c
Hasbrouck Divide_________ 1 20c 47c 17c 34c 11c 20c 11c 14c lie 13c lie 13c lie 18c 11c 13c 2c 11c
Hattie Gold Mining________ 1 33c 50c 30c 50c 40c 50c 45c
Hecla Mining _ __ 25c 4 if. 4% 414 47g 412 5 478 534 5 5S4 51g 63g 514 578 5 55g 478 5ife 6if, 578 3's 514 33s 4>8
Howe Sound Co___________ 1 4 4 3i2 378 414 578 4 484 4 5 414 478 4U 4i2 4U 43g ___ 3i2 378
Hull City Divide__________ lfc 25c 27c
Imperial Consolidated____ if. ife ’4 ife
Independence Lead________ 1 5c 5c
Iron Blossom Cons Min___ 10c b 53c if. if, 54 54 54 54 «8 3g 38 »>„ 14 14 14 8g 14 3s ife ife if. if.Jerome Verde Copper.___ 1 54 1 % 78 ft u
Jim Butler Tonopah M___ 1 32c 39c 33c 44c 3ic 37c 30c 41c 31c 44c 31c 38c 31c 36c 30c 32c 25c 32c 23c 28c 21c 26c 19c 24c
Jumbo Extension__________ 1 13c 15c 12c 15c 12c 16c 10c 15c 13c 15c 10c 13c 10c 12c 10c 12c 9c 11c 9c 11c 8c 10c 5c 8c
Kate Hardy Mining .. _ _ 1 40c 43c 20c 41c
Kerr Lake.. ____________ 5 53g 55g 53g 5l2 58. 6 4b 5 5 5U 5i8 53g 384 41g 378 4ls 37s 43g
Kewanus __________________ 1 5l2c 8c 5c 6c 5c 7c 5c 7c 4bc 4bc 3c 3c 2i2c 3c 3i2c 4c 4c 5c 3i2c 5c 3c 4 be 2c 4c
Keystone Mining ___ __ 78 1’8Knox Divide___ __________ 10c 17c 30c 15c 29c 17c 37c 17c 32c 17c 22c 17c 25c 16c 20c 10c 18c
La Rose Mines Ltd___ __ 5 % J6 >4 3g 15c 54 14 5s 54 54 »8 54 ’4 3g >4 ife if. 84 3g b if. b
Liberty Bell Divide________ 1 15c 40c 13c 30c 12c 16c 10c 14c
Liberty Silver.. __________ 1 48e XRr 45c 58c 42c 57c
Lone Star Consol _________ 1 Sc 10c 30c 18c 8bc 15c 6c 12c 8c 9c 6c 7c 6>?c 7c 5C 6c
Louisiana Consol . ______ 1 >4 14 if, 14 54 b 3g 3s U 3S if. 3s if. b 3g b if. 34 if. if. b
MacNamara Crescent Min.. 1 31c 36c 24c 44c 42c 49c 31c 44c- 28c 39c 30c 39c 31c 37c 16c 35c
MacNamara Mining________ 1 34c 60c 56c 85c 83c 154 70c 1 1-32 82c 95c 50c 87c 51c 69c 54c 64c 43c 52c 40c 59c
Magma Chief______ _______ 1 22c 37c 54 3g ’4 t2 54 34 5g % b 84 «8 5s b 5s »2 ife if. ’? 25c if.
Magma Copper. ____ 5 25 28 25 28U 25 29 26 33 30 37 36 38i2 41 52 40 45 45 49 __ 4U2 4U2 23 35
Mammoth Divide _________ 10c 62c 76c 55c 70c 60c 63c
Manganese M of Am_______ 1 38 138 U 68
Marsh Mining_____________ 1 4c 4c 3c 3i2c 3>2C 412c 5i2c 8c 7c 10c 7c 8c 8c 10c 9c 10c 10c 15c 12c 20c 20c 46c 24c 40c
Mason Valley______________ 5 212 314 2U 3 2h 234 2 3 21? 3i4 3 334 33g 4i2 314 4 ___ ___ 3 47s 314 4 21? 3i2
McKinley-Danagh-Sav_____ 1 45c 49c 47c 47c 47c 50c 48c 50c 55c 65c 60c 64c 55c 67c 50c 68c 65c 75c 64c 74c 60c 70c 65c 70c
Mecca Divide______________ 1 25c 31c 20c 53c 20c 25c
Mexican Lead ._ _________ 5 5 478 63g
Mohican Copper __ 1 54 if.
Mother Lode Mines of Calil 1 30c 35c 28c 33c 31c 40c 36c 47c 40c 45c 41c 45c 52C 53c
Mother Lode (new) ___ 1 4c 5C 6c
Murray-Mogridge M Ltd 1 73c 77c
Nat Tin Corporation______ 50c life 1 278 2% 47s 334 4i2 4 4i2 334 4ig 37g 734 6i2 778 634 734 7 103g
Nevada Divide___________  _ 10c 17c 25c lie 21c 10c 15c 6C 11c
Nevada Ophir____________ 10c 15c 25c 20c 50e 25c 50c 27c 30c 23c 28c 25C 23c 30c 29c 30c 28cNew Cornelia ___  __ 5 26 26
N Y Honduras Rosario 1 1234 1034 12l2 13 14
Nipissing Mines__________ 5 8U 8% 85g 91g 9 914 87g 9is 834 15 Ills 12l4 10 1U? 9i2 101? 10 1U? 1034 113s 11 IS' 1214 13ig
Nixon Nevada____________ 1 37c 48c 32c 42c 36c 47c 17c 31c 18c 25c 20c 35c 2lc 35c 22c 31c 22c 25c 20C 23c 17c 22c 16c 23cNorth Butte Development- 1 10c 25c 19c 23c 15c 15c
North Star.______________ 7c 7c
Ohio Copper_____________ 1 % %
Onondaga Mines Corp____ 1 3 35s 3 3lg 3 3ig 3 3ig 3 37t 3 3lg 3 3iS 3 3ig 3 3i4 3 4ig 212 Sl4 2i2 3
Ophir Silver Mines_________ 1 114 178 U8 134 1 I5g
Peabody Con Copper_____ 5 24 2i4
Pinai Copper. ___________ 5 214 214 214 25g
Pittsb Jerome Copper______ 1 b b
Porphyry Copper__________ 1 b 34
Potts Canyon. __________ 1 55c 70c 3g 2i2
Rand Mines Ltd__ ________ 40b 41
Ray Hercules Mining______ 5 l7g 314 2 2i4 1’8 2l4 178 2i4 l7g 2i2 2i8 21? 214 35g 2i2 314 23g 234 1>4 158
Red Warrior Mining___ __ 1 54 *2 b 3s 14 3s if. «8 if. ifeRex Consolidated Min___ 1 lie 14Uc lli2c 19c 9c 14c 10c 23c 12i?c 22c 14c 16c 10c 13c 8c 10c
Rochester Mines__ __ _____ 1 25c 28c 20c 32c 17c 29c 18c 27c 18c 28c 20c 22c 23c 23c
Roper Group Mining Co__ 1 u2 1 if. % b % bRoyal Divide _________ 1 18c 28c 16c 22c
St Croix Con Mines_______ 1 54 % if. 78 1 % 12 ■'Sf b 1
San Toy Mining___________ 1 7c 8Uc 11c 12c 10c 10c To 10c
Seneca Copper______(no par) 15 15l2 13i2 143g 1378 15 135g 14 14 26 22l2 25l2 22 25l4 21 24i2 19 20'l? 19 20U 15 18i2 12 16
Seven Metals Mining_______ 1 36c 40c 33c 40c «8 34 J4 58 *4 ife b if. b 5g bSliver Canon Mining______ 1 60c 84c 73c 84c
Silver Dollar Mining___ __ 1 114 ls4 1 U2 1 178 1 114 78 34 1 78 1 Sg 78 bSilver King of Arizona__ 1 13-3213-32 58 34 *8 H4 78 1>8 % i4 78 life 3l 114 ®8 7s 58 78 12 %Silver King Cons of Utah.. 1 11-32 7S
Silver King Divide.  1 28c 37c 21c 34c 22c 33c 21c 30c 18c 30c 13c 22c 12c 16c 14c 20c 12C 18c 6l2C 18c

x E -dividend

UY.SY
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304 CURB MARKET

“CURB” MARKET PRICES—MONTHLY RANGE FOR 1919.—Concluded.
April

Low High
January

Low High
February

Low High
March

Low High
June

Low High
July

Low High
September

Low High
May

Low High
August

Low High
October

Low High
November
Low High

December
Low High

MINING STOCKS {Concluded). 
Silver Pick Consolidated.. 1
Silver Plume Consol______ 1
Simon Silver & Lead______ 1
South Amer Gold & Platin. 10
Standard Silver Lead_____ 9
Star of the West_________ 1
Stewart__________________ 1
Success Mining___________ 1
Sunburst Cons Mines_____ 1
Sutherland Divide________ 1
Toggery Divide___________ 10c
Tonopah Belmont Devel__  1
Tonopah Divide__________ 1
Tonopah Extension_______ 1
Tonopah Midway____________
Tonopah Mining__ _______ 1
Tonopah Rescue Eula-----------
Tri Bullion Smelt & Dev— 5
Trinity Copper___________ 25
Tuolume Copper-------------- 1
Tuolume River Placer_____ 1
United Copper___________ 1
United Eastern Mining.---  1
United Mines of Arizona— 1
United Mines of Mexico___  5
United Sulphur Mines------  1
•United Verde Extension.—50c
U S Continental Mines-----------  1
Unity Gold Mines________ 5
Utah Metals_____________
Utah Reserve_____________ 1
Victor Power & Mining---------  1
Victory Divide------------------- 10c
Ward Mining & Milling---------- 1
Washington'Gold" Quartz.
West End Consolidated —
West End Extension--------
West Tree Mines---------------- 1
Western Utah Extension—
White Caps Extension------- 10c
White Caps Mining.............-10c
White Knob Copper pref----- 10
Wilbert Mining----------------- I
Wilson Silver Mines----------- 1
Yankee John_____________  1
Yukon Alaska Trust-----------(t)
Yukon Gold Co.--- - --------- 5

BONDS.
Allied Packers debs 6s. —1939 
Aluminum Co serial 6% notes. 
Amer Sumatra Tob deb 7s.
Amer Teip & Telg 6s------- 1922

6% notes______________1924
Amer Tobacco serial 7s. —1919

Serial 7% notes------------- 1920
Serial 7% notes------------- 1921
Serial 7% notes------------- 1922
Serial 7% notes..........—1923

Anaconda Cop Min 6s------ 1929
Armour & Co deb 6s--------1919

Deb 6s............  1920
Deb 6s________________ 1921
Deb 6s..................................1922
Deb 6s...............................1923
Deb 6s..................................1924

.Bethlehem Steel 7% notes. 1919
Serial 7% notes.................1920
Serial 7% notes------------- 1921
Serial 7% notes------------- 1922
Serial 7% notes------------- 1923

Braden Copper Mines 6s.. 1931 
Canadian Pacific Ry 6s.
Canada (Domof) 5s---------- 1919

5^s.................................... -19215^s......................................1929
Central of Ga Ry 6s---------- 1929
Chic Milw & St Paul 4>Ss
Chic & N W Ry 5s................1987
Chic R I & Pacific.............
Cities Service deb 7s B. —1966

Deb 7s ser C..................... .1966
Cleve Cin Chic & St L Ry 6s .1929 
Consol Copper Mines 7s ._
Cons G El L & Balt 7s-----
Copenhagen (City of) 5>$s.l944
Cosden & Co 6s---------------1926
Cosden Oil & Gas------------- 1919
Cudahy Pack 7% notes...1923
Duquesne Light 6s---------- 1949
Federal Farm Loan 5s----
French Govt 4s--------------
French Govt 5s--------------
General Elec 6% notes----- 1919

6% notes______________ 1929
Gt Britain (UnKingd) 5>4s.l922

Conv 5)^s..-------  1929
Great Northern Ry 5s.........1920
Gulf Corp 6s------------------- 1923
Hocking Valley Ry 6s................-
Illinois Cent RR 5*^s......... 1934
Interboro R T 7s-------------1921
Island Oil & Transport 7s----- -
Italian Govt 5s.....................1918
Kansas City Term Ry 6s ... 1923
Laclede Gas L 7s-------------1929
Liggett & Myers Tob 6s—1921 
Nat Condiflt & Cable 6s... 1927
N Y Central RR 5s...............1919
N Y Telep deb 6s------------- 1949
Penn RR gen 5s-------------- 1968
Phila Elec 6s------ -----------*922
Procter & Gamble ser 7S..1922

Serial 7% notes----------- 1923
Reynolds (R J) Tob 6s-----1922
Russian Govt 6)^s------------1919

Ctfs of dep----------------------- -
5Ms______ _____ -..........1921

St Paul Union Depot 5^8.1923
Sinclair Gulf Corp 6s------ 1927
Sloss-Sheffield S & I-.........1929
Southern Ry 6% notes-----1922

5% notes_____________ 1919
Studebaker Corp 7s-------- 1921

Serial 7s.............................1922
Serial 7s----------------------192’
Serial 7s........................-1928
Serial 7s................. 1929

Swedish Govt 6s---------------1939
Swift & Co 6s------------------1921
Switzerland (Govt of) 5)^s.l929
US Light & Heat 6s--------1935
West India Sug Finance 7s. 1929 
West’house El Mfg 6s... 
Wilson & Co 6s------ --------- 1928

6*2c 7c

>8 %

2%s 3*4

134 2*2

2SS 2*2

X. %
3 3
% 7S

30c 95c

3%
X.

4*2

=8 1>4
6c 10c

24c 30c 
35c 38c 
89c 93c 
IX. H4

13c 17c
2c 4c 

10c 18i2c 
Us 1*2
5c 5i2c

9878 99^8
101*4 101i2 
1013s 10178 
102*s 10212 
102U 10314 
10234 104U 

97*4 9978

100l2 100*2
10038 f0038 
101 101 
1005s 101 
100*2 101 
101 101*8 
1005s 1013s 
93 96

99*s 995s

5*4C 8*2c

16c 17c 
4c 5*2c

3*2 334

134 3

7g
65c 1.55

4*4 45s
X.

58 '
32*4 33

8c 12c

89c 93c 
1*8 1%.

9c 13c 
2*2c 3c 

10c 17c 
1*8 138
6c 6c

995s 995s

99*4 995s
101*2 101*2 
10134 102*2

103*4 103*4 
1035s 1043s 

97*8 99

100*2 100*2

100*2 101*4

1007s 1007s 
101 101 
101 101*2 

93*4 94*2 
100*2 10034 
99*2 9934

993s 300’4
99*8 99*2 
99 100

6c 12*2c 9c 13c
68c 178 
3*2 7*4 4*4

7*2C
1*8
6*2

6*2c 7c 6c 10c 6c 9c 5c 7c 3c 7c

14c 16c 
4c 5c

3X« 3*2 
5*2 97S
2 25s

27s

35c 1.55

4*2 5*4

*4 %
31*8 33*2

8c 12c 
4*2 7*8

23c 37c

80c 94c 
1 1*4

6c 9c 
2*2c 4c

10*2c 16c 
1*8 1*2

993s 9934 
101*8 101*8

10234 104 
97*4 98

1005s 1005s

101*8 101*8 
101*4 101*4 
101 10134
92*8 93 
99*2 *99'5s

99*4 99*4

119 124 
100*4 102

102*g 1043s 102 1025s

103 104 103 103*2

1003s 1005s

100*2 100*2 
100*2 10078

100*2 100*2 
1005s 1005s

85 92
963s 9738 
875s 92*2

34 1*2
15c 30c
4c 5c

% X,
1 158
21c 34c

1138 14*2 
X. Xi

934 12*2 
X.

9*4 107s 834 10*4 
X. 3g

834 934
X. X.

9*8

50c 50c 
15c 24c

21c 29c 
5c 6c

62c 67c 
15c 29c

24c 26c 
5*2c 6c

21c 23c 
5c 5c

21c 24c 
4*2c 5c

19c 32c 
2c 5*2C

19c 22c 
23gc 4c

997sl003s 
100 100*4 

993s 100*8

1141 144 
100*8 100*8 
1003g 100*2 
100 100*2

9934 101*4 
975s 985g

993S 100*4
Listed on

95*2 96*4

48 68

47 60
987s 
83 85

9834 9834

9834 99 
97 97

96*s 96*2

92*8 94*8

59 72

3 33s
8*8 12 
2>s 2%,

3 4
7*8 11

55
3*8

2*8
50

3*8

3*4
60

4*8

3*2 37s
7*8 9*8
25g 2%

33s 3*8

3X. 334 
634 93S
2*2 278

3*4 3X« 
5 678
23s 234

7c 13c 
32c 36c 
2% 33g 
5*2 6*4
2*2 234

3*8 33g 2*2 3 27g 3*g

10c 12c 
29c 42c 
2% 3*s 
534 8*8
25g 3*8

21 23
2% 3%, 
17c 18c

7c 9c 
25c 30c 
234 3*2
434 65g
2X. 27g

2X. 234 
234 5
I84 25g

234 3 234

%
20c 60c

*2 5s 
434

*4
4% 478 4*2 4*8 43g 4% 434

3*8 378 278 3*8

15g 134

43g 45g 3% 4X» 37S 4*4 3% 4*8

34 36
9c 16*2c 
5*4 7*8

38 39
14c 19c 
6 734

40 40*2
13c 17*2c 

7 8

44 47
13*20 17*2C

6 7*4
13c 18*2C

53s 7*8
4*4 538

9c 18*2c 8c 10c 
7*2 9*2

9*2c 14c 9c 10*2c 
8 834

4?8 6
20c 39c
71c 81c 
1%, 2

5*2C 7c
13c 35c 
1*8 1*2

99*2100*8

103*2 104 
98 9934

102 102*8

100’4 101

101*4 101*4 
1013s 1013s 
101*4 101«4 
101*4 101*2
166*2 100*2 
99*2 9934

103*2 104*2

100 100*2 
1005s 101*4

96 9678
85 91*2

J140 142 
100 100*8 
9978 101 

100 100*8

24c 26c

72c 75c 
134 3
2c 7c 

30c 33c

6c 6c
16c 32c 
1*8 13s

IX. 1*2

105 109

997s 100*4

104 104 
10334 104*4 
993s 100 

10234 10234 
102*4 10234 
102*2 102*2
10234 10234 
1023s 10238 
100 100

101*2 10134 
102*2 102*2 
10238 1025S 
95 96

101 101 
9958 9934

99*4 99*4

35c 53c

71c 75c 
IX. 2X«
18c 3g

17c 23c 
1*8 1*4
5c 6c 

1*8 1®4
21*4 21*4

110 120
997g 100*2

9934 100

1015s 1015s
10238 1025s 
9534 96

995s 9978

9834 99*4

128 132
100 101

98*2 99

93*2 93*2 
99*2 99*2

103*2 104

100*8 100*2 
100*2 10034

963s 97 
84 89*2
80 85

1023s 10234
103*2 103*2

10034 10034

25c 30c 
20c 24c

20c 34c 
16c 18c

IX. 158 

13c 25c

55 65
99 99*4
86*2 89

99*8 99*4

76c 81c 
1% 2*4
2c 3c 

18c 25c

80c 83c 
IX. 1% 
2c 4c

82c 96c 
1*4 1%
17c 18c

3c 4*2c 
14c 20c

4c 5*2c 
15c 22c

3c 4c 
15c 18c

5*2c 6c 
7g 15g

6c 13*2c 
*2 1

178 2*2

111*2 114

9978 100*4

99*4 9978 98*4 993s

101*2103

127 158 
10034 10034

102*4 1023s
102*2 103

95c 99c 
IX. 1»4

95c 99c 
138 1«4

97c 99c 
1*2 1«4

2*2c 4c 
12c 18c

101*2 102*8 
101*4 1025s 
95*2 96

10134 10134 
10134 1023s 
96 96

6c 13c 
58

35c 50c

1*2 1*2

99*4 993g 
99*4 9934

98 9834

102*8 102*4 
102 102*4

98 9834
9678 9734 
83*4 91*2

1*4 
6c 
«8

24c 39c

2c 3c 
10*2c 15c 
1*4 1*4
5c 8c
*2 *2 

21c 30c

1*2 134

87 91 84 91

98*2 99*2 
9834 993g

96*2 9834 
95*2 9834

10338 10338

98*4 9834

10158 102*8 
1015g 102

103 103
97*2 985g

100*2 101*2 
101*2 10134

99*4 100 
99*8 9934 
97 977s

N Y Stock

102 102 
100 100 
102*2 103*4

9978 9978

993s 995s 
9678 97*4 
Exchange

993g 100 
97 9734

June 17 19

993g 9978 
973g 98*s 

19
99 99*8

983g 987g 
963g 97*8

94*2 98 95 96*4 83 84*2

93*4 93*2

100 100*8 
1003s 1005s

86*4 90 83 86*4

101*4 10134

88
109*2
100

102 102

100*4 1003s
977g 98*s 
96*8 96*4

9834 987g 
97 97*2
89 91*2

99 9978
Listed on 
88 90

N Y Stock 
82 88*2

Exchange 
80*2 88

June 26 19 
68 85

lc 4c 
8c 13c 

1% 1*4 
6c 8c

5*2 6

76*2 85

95*4 97 
95*2 965s

95 9634

100*4 100*2 
9934 103*2

99*2 99*2 
977g 98 
96*8 97*4 
9834 98«4

19
57

98*4 9834 
93*2 9678

85 93*2

81 8334

101*2 101*2

Ex Nov 10 
Ex Nov 10

57*2 78

9938 100
N Y Stock

96*4 96*2
103 103
10334 10334

100 100*4 
995s 100 

100 100*4
87*4 87*2 
99*2 99*2 
9934 101*4 
Exchange 
96 96*8

100*2 100*2
9934 1005s

100 1005g
90*2 90*2 
9934 9934 

1OO58 101*2 
Jan 15 191

1120 120 
101 1 1 
100*8 10038 
100 100*4

99 100*8 
100*4 100*2

99*4 9984 99*2 9958 
100*4 100*4 100*8 100*4

9934 9978 
99*4 995s

995s 995g

9978 100*8

63 67

55QQ
94*4 96

99*8

99*8 9978

1005s 1007s

96*2 96*2

99*4 9934 9958 100

55 6334

46 55
98*8 
96 101*2

99*8 9938

100 1OO3S

100*8 100*8 
9234 9334 93*4 96 95*2 98

(+) without par value. + Dollars per 1,000 lire flat,

101 10134 
9

995g 995g

963g 963g

9934100 
45 56

9934100 
347g 47*2

99=8 100 
38 48

40 59
97 99*2

102*2 110

99*8 99*8

10058 1005s

97*2 9978

47 56
993s 9958

50 53
993s 99*2

37 45
995g 995g

52
47*2

45
41*4

21*2 32 
20 23
21*2 31

08*2 99*8 99 99*4
96 96
96 99*8

95 95
96*2 97 96*2 967s 963g 96*8

9938 9958 9834 99*2
100 100*8

96*4 967g
97*2 99 
995g 100 
95*4 963S

97*2 98*2
100*8 100*8

93*2 9534

97*4 98*8 92 97*2 87 95*2

97*2 97*

93 94
80 80

90 93*8 87 93
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Henry L. Doherty & Company
60 Wall Street, New York

FISCAL AGENTS

Cities Service Company
and

Subsidiary Corporations

Importance of Cities Service Company and its Subsid­
iary Corporations in the Public Utility and Petroleum 
Producing, Transporting, Refining, and Distributing 
industries is shown by the following statistics for 1919:

OIL AND REFINERIES
Barrels of Oil Produced................................. ....... ................................. 13,195,036
Number of Oil Wells Owned.......................................................... 3,475
Daily Refining Capacity (Barrels of Crude Oil) .... 33,585
Oil Storage Capacity in Barrels.......................................................... 6,969,759
Number of Tank Cars Owned and Leased................................. 2,445
Number of Distributing Stations (Excluding Foreign Countries) . 228

NATURAL GAS
Gas Sold in Cubic Feet .................................................................. 40,225,008,000
Number of Gas Wells Owned . . . . ' . . . . 2,162
Miles of Gas Mains Owned.................................................................. 4,548
Population Served.................................................................................. 981,151

ARTIFICIAL GAS I
Sales in Cubic Feet.......................................................................... 6,617,358,000
Twenty-four Hour Capacity in Cubic Feet................................. 22,533,000
Number of Customers.......................................................................... 108,506 '
Miles of Mains on 3-inch basis................................................. ........ 1,762
Population Served .......................................................................... 1,093,914

ELECTRIC PROPERTIES
Kilowatt-hours Sold.......................................................................... 586,764,531
Kilowatts Installed Capacity.......................................................... 301,415
Kilowatts Connected Load . . .    494,255
Number of Customers ........................................................................... 189,508
Population Served .......................................................................... 1,398,445

ELECTRIC RAILWAYS
Number of Passengers Carried . . '......................................... 112,586,749
Miles of Track.................................................................  409
Number of Cars Owned.................................................................. 900
Population Served .......................................................................... 597,285
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Wte offer to

Banks, Brokers and Investors
an unusually broad opportunity to obtain 
the latest information regarding invest­
ments, and to secure the advantages of all 
American and many foreign markets for 
bonds, short term notes, investment pre­
ferred stocks, and acceptances.

About 10,000 miles of private wires con­
nect our offices.

Special circulars, or the Monthly Purchase 
Sheet, listing a broad range of securities, 
will be sent upon request.

The National City Company
National City Bank Building, New York

Uptown Office: 514 Fifth Ave. corner tf 43rd St.

Correspondent Offices in more than 50 Cities, including:
Albany, N. Y.

Ten Eyck Bldg
Atlanta, Ga.

140 Peachtree St.
Atlantic City, N. J. 

Chalfonte Block
Baltimore, Md.

Charles & Fayette Sts.
Boston, 9, Mass.

10 State St.
Buffalo, N. Y.

Ellicott Square Bldg.
Chicago, III.

137 So. La Salle St.
Cincinnati, Ohio

Fourth Natl. Bank Bldg.
Cleveland, Ohio 

Guardian Bldg.
Montreal, Can

Davenport, Iowa 
Putnam Bldg.

Denver, Colo.
71817th St.

Detroit, Mich.
147 Griswold St.

Hartford, Conn.
Conn. Mutual Bldg.

Indianapolis, Ind.
Fletcher S. & Tr. Bldg.

Kansas City, Mo.
1017 Baltimore Ave.

Los Angeles, Cal.
507 So'. Spring St.

Memphis, Tenn.
Bk.of Com.&Tr.Co.Bldg.

Milwaukee, Wis.
1st Wis. Natl. Bk. Bldg.

. 74 Notre Dame St. W.

Minneapolis, Minn. 
Builders’ Exch. Bldg.

Newark, N. J.
790 Broad St.

New Orleans, La.
301 Baronne St.

Omaha, Neb.
First Natl. Bank Bldg.

Philadelphia, Pa.
1421 Chestnut St.

Pittsburgh, Pa.
Farmers’ Bank Bldg.

Portland, Me.
Union Mutual Bldg.

Portland, Ore.
Yeon Building

Providence, R. I.
Industrial Trust Bldg. 

Toronto,. Can.

Rochester, N. Y. 
Wilder Bldg.

San EIiancisco, Cal.
424 California St.

Seattle, Wash.
Hoge Building

Springfield, Mass. 
Third Natl, Bank Bldg. 
St. Louis, Mo.

415 Olive Street 
Saint Paul, Minn.

State Sav. Bank Bldg. 
Washington, D. C.

741-15th St., N. W. 
Wilkes-Barre, Pa.

Miners’ Bank Bldg. 
London, E. C., 2, Eng.

4 London Wall Bldgs. 
King St. East

Bonds Preferred Stocks Acceptances.

)

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



J. P. MORGAN
WALL STREET, CORNER OF

& co.
BROAD

New York

\ \ a

DREXEL & CO., PHILADELPHIA
CORNER OF 5TH AND CHESTNUT STREETS

MORGAN, GRENFELL & CO., LONDON
NO. 22 OLD BROAD STREET

MORGAN, HARJES & CO., PARIS
14 PLACE VENDOME

HG 4905 -F6 1920

Financial review

The Financial review
i ,_____— . -

Id on Commission

imercial Credits;

ders.

, available in all parts 
rid.
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