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

ings of all the clearing houses of the United States for the week ending to-day have 
been $6,973,634,155, against $6,377,789,550 last week and $9,264,826,354 the cor
responding week last year. ___________  __________

Clearings— Returns by Telegraph. 
Week ending July 2. 1921. 1920.

Per
Cent.

New York __ _ _ _ _ $3,251,600,000 S4,341,047,435 — 25.1
Chicago. ___ 397,923,004 552,503,864 — 28.0
Philadelphia. __ . . .  . . . . 329.371,566 479,877,402 — 31.4
Boston _ _______  _ . 214,491,749 332,409,037 — 35.5
Kansas City__________ __ _ . .  ______ 110,877,036 185,570,398 — 40.2
St. Louis.. _ . __ . . . .  _ 89,700,000 133,472,890 — 33.5
San Francisco. . . . 99,800,000 140,800,000 — 29.1
Pittsburgh , __________  _ . . . *108,000,000 152,480.708 — 29.2
Detroit ___ 66,747,889 102,000,000 — 34.5
Baltim ore............. .. . .  . . . . 57,266,293 82,564,152 — 30.6
New Orleans . . . 33,590,958 58,887,784 — 43.0

Eleven cities, 5s days . . $4,759,368,495 $6,561,616,670 — 27.5
Other cities, 5 days . . . . . .  _ . . . 1,004,276,914 1,205,214,708 — 16.7

Total all cities, 5 days.. $5,763,645,409 $7,766,831,378 — 25.8
All cities, 1 day___. 1,209,988,746 1,497,994,976 — 19.2

Total all cities for w e e k .________  . $6,973,634,155 $9,264,826,354 — 24.7
* Estimated.
The full details of the week covered by the above will be given next Saturday. 

We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night.

Detailed figures for the week ending June 25 follow:

Clearings at—
W eek ending June 25.

1921. 1920.
In c . or 

D ec. 1919. 1918.

$ S % $ $
New York______ 3,534,127,201 4,411,783,153 — 19.9 4,343,366,625 3,691,632,062
Philadelphia____ 391,083,254 507,378,762 — 22.9 415,468,668 412,452,183
Pittsburgh . .  „ 135,000,000 189,034,008 — 28.6 140,843,026 143,325,880
Baltimore. . . 64,770,164 103,708,403 — 37.6 80,742,580 68,005,062
B uffalo.. ____ 34,392,777 44,566,561 — 22.4 35,239,756 19,072,515
W ash in gton ___ 15,935,681 15,761,482 +  1.1 15,850,000 13,814,137
Albany_________ 3,253,906 4,184,163 — 22.3 5,659,963 3,984,047
R oc h ester .____ 7,469,894 10,574,111 — 29.4 8,375,177 6,653,191
Scranton____ 4,645,942 4,860,692 — 4.4 4,147,177 3,600,000
Syracuse_________ 3,197,498 4,000,000 — 20.1 3,72.3,277 5,000,000
Trenton _ _ 3,395,286 3,605,455 — 7.4 2,705,201 2,735,576
Wheeling _ 3,860,022 5,299,867 — 27.2 4,596,94.5 4,089,032
Reading. . . 2,264,185 2,569,228 — 11.5 2,142,886 2,621 ,830
Wilmington _ 2,126,488 .3.270,947 — 35.0 4,125,403 3,4.13,433
Wilke:; Barre___ 2,576,151 2,944,531 — 12.5 2,820,558 2,071 ,663
Greensburg_____ 1,090,291 1,100,000 — 0.9 1,300,000 1,600,000
Y ork. 1,125,663 1,448,175 — 22.3 1,136,757 1,376,242
Erie______________ 1,859,382 2,476,514 -24 .9 2,150,036 1,986,843
< theater 874,670 1,403,889 — 40.2 1 ,208,404 1,030,261
Altoona . . 918,343 1.071 ,027 J 4.3 904,340 706,375
Binghamton. 757,175 1 ,284,700 — 41.0 777,800 7.33,700
Lancaster.. 2,300,000 2,700,000 14.8 2,342,01.2 2,282,049
Montclair 859,432 508,649 -29.3 383,125 359,086
Bethlehem 2,640,905 4,050,588 — 37.3
Huntington _ 1,390,973 i ,599,590 13. J
Harrisburg___ . . 3,587,079 3,960,000 — 9.2 _____

Total Middle 4,225,002,362 5,335,256,495 -20.8 5,080,009,716 4,39.3.140,767

Boston 266,252,089 357,292,777 -25.5 346,307,627 305,903,374
Providence 9,020,500 12,016,700 24.9 10,(73,100 1 1,165,300
Hartford 6,698,693 8,195,242 18.3 7,563,042 7,544,408
Now Ha von 4,583,104 5,100,000 10.1 4,870,803 4,899,649
BprJngfieJd 3 ,5 2 2 9 ; 15 4,976.623 29.2 3,851,471 4,050,209
Pot tland a ,400,000 2,500,000 4 0 2,400,000 2,200,000
Worcester 3,200,000 4,457,215 28.2 8,959,944 3,404,453
Fail River J ,300,242 2 ,05J ,VM; 48.5 1,970,610 2,035,91 6
Now Bedford / ,162,428 1,704,793 31 .8 1,350,408 1,003,490
Holyoke 950,000 9 ,0,000 J 3,0 750,000 816,343
tAtV/Hil 1 rl l 1,892 1,225,434 9.3 814,239 1,070,000
Bangor 
Btarn ford 
fjyttBi

71)1,843 
3.124,366 
1,144,189

H1 1 ,229 
Mot Included 
i tot Included

J 3.9 
In total 

jl/i total

631,430 675,948

\ otai : ;< w l ,nt' 300 .or,'. .305 402,0.31,519 25 1 884,643,274 405,369,150
'• on Canadian bank eb- (.rings on page 00.

Week ending dune 25.

1921. 1920. Dee. 191.9. 1918.

s % % $ $
Chicago . ____ 463,745,407 629,159,387 — 26.3 549,808,346 549,395,64
Cincinnati........... . 54,434,078 72,280,353 -2 4 .7 54,848,945 61,997,45
Cleveland . . . 82,800,000 145,939,461 — 43.3 103,634,646 109,125,01
1letroit . 89,838,102 120,093,201 — 25.2 80,136,839 65,705,77
Milwaukee. 25,500,855 33,191,305 — 23.2 30,365,219 25,541,82
Indianapolis. . 13,862,000 18,423,000 — 24.8 14,782,000 15,499.00
C olum bus_____ I 1,783,500 14,534,700 — 18.9 12,818,000 9,432,00
Toledo . 11,692,076 15,795,217 — 26.0 10,909,399 9.294,08
Peoria. _ . ___ 3,006,119 4,800,000 — 37.4 4,590,674 4.003,10
Grand Rapids— 5,300,000 6,432.248 — 9.8 4,585,838 4,736,29
D ayton .. _______ 4,257,262 4,586,293 — 7.2 3,659,055 3,291,06
Evansville _ . _ 3,963,874 4,776,874 — 17.0 4,004,132 3,917,49
Fort W ayne_____ 1,549,378 1,911,011 — 18.9 1,457,657 1,302,58
Springfield, 111___ 2,127,545 2,503,940 —  15.0 2,193,322 1,602,44
Youngstown____ 3,715,178 3,917,690 — 5.2 4,207,676 3,544,66
Akron 7,095,000 14,850,000 — 52.2 12,362,000 6,577,00
Rockford 1,730,972 2,514,635 — 31.2 1,817,729 1,974,56
Lexington___ 900,000 1,200,000 — 25.0 1,300,000 864,94
Canton 3,191,428 5,398,523 — 40.9 3,737,341 2,500,00
South B e n d ____ 1+00,000 1,500,000 +  20.0 1,000,000 1,200,00
Decatur . 940,380 1,637,061 — 42.6 1 ,131,425 894,42 6
Quincy 1,111,671 1,403,046 — 20.8 1,331,363 946,824
Springfield, Ohio. 1,012,656 1,710,704 — 40.8 1,103,933 1,100,260
Bloomington____ 1,169,584 1,527,511 — 23.4 1,595,933 1,153,667
Mansfield 1,321,126 2,050,302 — 35.6 1,350,885 1,053,994
Danville 684,356 792,841 — 13.1 676,868 570,922
Jacksonville, Ill__ 246,821 537,398 — 54.2 472,593 503,216
Lansing 1,727,000 1,842,392 — 6.2 1,326,375 954,948
Lima. 695,735 868,614 — 19.9 1,008,335 908,924
Owensboro 269,051 450,000 — 40.2 705,178 563,070
Ann Arbor _ _ 496,755 599,883 —  17.2 703,768 299,370
Adrian _ 165,000 217,711 — 24.2 100.200 76,967

Tot. Mid. West 802,632,929 1,117,445,301 — 28.3 913,743,674 890,540,54

San Francisco___ 118,500,000 155,300,000 — 23.7 123,217,140 109,148,08
Los Angeles 75,840,000 75,553,000 +  0.4 42,663,000 28,275,00
Seattle 27,098,321 39,183,544 — 30.8 36,120,978 37,138,19
Spokane 9,524,470 11,755,603 — 19.0 8,258,223 8,413,91
Portland. __ 26,478,101 30,195,871 — 12.3 27,979,943 23,632,76
Tacoma . 2,920,962 4,561,191 — 36.0 4,411,725 4,381,62
Salt Lake City— 10,603,639 15,336,836 — 30.9 14,211,468 12,162,57
Oakland 8,829,964 9,615,015 — 8.2 8,535,852 6,026.62
Sacramento . 4,266,525 5,672,853 — 24.8 3,908,583 3,163,62
San Diego 2,198,994 2,410,787 — 8.8 2,042,855 1,791,93
Pasadena 2,786,717 1 ,694,501 +  64.4 1,154,181 815,98
Stockton_________ 4,382,500 5,100,900 — 14.1 2,033,316 1,843,70
Fresno 3,116,390 3,427,390 — 9.1 2,597,540 1,643,55
San Jose 1,204,568 1,764,105 — 31.7 1.155,683 814,89
Yakima 979,913 1,267,742 — 22.7 949,346 608,29
Reno. .  . . .  . 750,000 810,395 — 7.4 650,000 500,00
Long Beach . 3,273,263 2,353,959 +  39.1 1,256,383 979,18
Santa Barbara___ 726,217 820,419 — 11.5 — —

Total Pacific.. 303,480,544 366,824,117 — 17.3 281.146,216 241,339,946

Kansas City 133,984,014 231.004,565 — 42.0 181,095,024 162,417.30 1
Minneapolis 59,754,101 80,815,071 — 26.1 34,834,450 26,673,86
Omaha 35,741,480 55,452,508 — 35.5 51.281,660 51,113,57
St. Paul_________ 29,818,011 38,619,862 — 22.8 17,128,548 15,320,134
Denver 15,053,997 20,813,733 +  27.7 20,814,928 IS,072,231
St. Joseph______ 9,298,752 15.601.772 — 40.4 13,564,936 14,773,375
Des Moines____ 7,700,284 11,377,770 — 32.3 9,110,289 9,217,331
Sioux City___ 5,039,335 9,204,183 — 45.3 10,197,295 7,861,875
W ich ita_________ 10,576,149 13,606,590 — 22.3 11,103,359 7,279,924
Duluth. 6,603,339 7,430,514 —  11.1 6,930,059 4,41)3,066
Lincoln... 2,969,054 4,579,074 — 35.2 4,410, 83 3,515,097
Topeka. ... . _ 2,976,767 3,280,178 — 9.3 2,683 12 3,262,561
Cedar Rapids _. 1,749,035 2,691,547 — 33.3 2,3S 28 1,762,276
Colorado Springs. 1,017,445 996,795 - + 2 .1 92 859 736,066
F a r g o ................... 1,727,982 3,100,000 — 44.3 1,650,000 1,380,248
Pueblo ________ 629,262 1,226,906 — 48.7 684,615 569,078
Fremont 4.57,130 681,853 : —  32.9 724,099 561,883
Waterloo 1,268,225 1,856,518 — 31.7 1,012,931 1,974,174
Helena . . 2,500,000 1,422,062 +  75.8 1 ,767,647 1,536,94
Aberdeen 1,151,935 1,783,252 — 35.4 1.738,490 1,064,16
Hastings. _____ 571,441 674,483 —  15.3 507,216 623,09 4
Billings__________ 722,899 1,070,723 — 32.5 1,307,656 930,68

Tot. oth. W est. 331,355,537 507,389,965 — 34.7 376,451,574 335,048,956
St, I ,ouis ____ 100,900,000 150,257,596 — 32.8 144,267,457 138,996,888
New Orleans. _ 37,183,827 60,649,335 — 38.7 58,212,261. 43,765,853
Louisville____ __ 21,743,963 26,424,212 — 17.7 1.5,889,064 20,986,953
Houston .  ___ . 25*049,806 27,124,434 — 7.7 16,500,000 11,536,239
Galveston.. . _ 5,660,878 4,717,228 +  20.0 5,591,167 3,657,631
Richmond .....  _ 36,333,330 56,760,540 — 3 6 0 48,282,705 44,048,363
Atlanta- _.. . 34,505,267 57,710,773 -40 .2 48,751,383 38,489,914
Fort Worth . . . 9,01 1,383 19,440,994 — 53.6 13,923,302 11 .769,941
M em phis. 11,373,854 18,484,109 — 38.5 10,448,266 8,483,177
Savannah . _ _ 4,065,353 7,464,401 — 45.5 8,318,892 6,933,483
Nashville. .  . . . 1.4,000,240 21,484,055 — 34.8 12,792,799 12,257,985
Norfolk. 6,428,631 9,897,352 --35 .1 8,939,309 6,709,872
Birmingham 15,505,104 19,569,961 -2 0 .8 10,675,487 3,897,488
Jacksonville . 10,000,000 J 1,903,846 , — 10.0 8,939,885 4,013,540
A u gu sta .. .......... 1,451,774 3,396,658 — 57.3 2,815,110 2,380,760
Knoxville. . 2,450,847 2,686,521 — 8.8 , 2,119,457 2,313,593
Chattanooga _____ 5,388,719 8,805,701 -38.8 7,234,284 5,232,724
Little Rock . 7,642,636 9,935,971 — 23.1 6,737,199 3,658,216
Mobile _ 1,288,47b 2,340,099, -1 5 .0 1.844,628 1,380,934
Oklahoma 22,277,201: 11,453,926! + 9 4 .5 9,932,872 6,512,068
( Iharleston 2,500,000 4,800,001 — 47.9 1 3,700,000 3,053,537
Macon 3,500,00( 5,900.()()( 40.7 1,300,000 1,320,000
Austin 847,097 1,500,001 43.5 2,300,000 1,900,00
Kbreveport 3,284,714 4,278,281 23.2 2,978,308 1,900,000
Dalian 20,747), 388 . 32,675,301 30.5 25,623,431 12,300,000
Vicksburg, 226.60' 257,30( 12.( 307,020 259,097
Jaoknon 550,000 526,121 +  4.r 400.005 347,582
Tulsa 0,887,027 1 ",797,33 46 9,328,084 11,141,77
M UWkogCO- 3,096,157 1,759,885 24,4 2,001,82! 2,087,19

Total Southori | 114,348,872 1 598,060,31' 30.7 496,915,171 ■11 1,834,81
Total ail 10,877,789,550 8,320.949,71 23/1 7,532,909,02/' 0,070,775,17
Oi if,Hi do N. Y 2.31 3,002 .51 .'{.01/), f00 ,55R -27.: 3.180,1*43,001 2,985,143,11.
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T H E  F I N A N C I A L  S IT U A T IO N .

As apropos in the new campaign for retrench
ment ami reduction of waste, upon which the coun
try realty seems to be making a beginning, Senator 
Kenyon of Iowa calls attention to the absence in our 
Constitution of any authority under which the Presi
dent can veto parts of appropriation bills. He re
minds the public of three bad habits (which he mild
ly calls ‘ ‘weaknesses” ) that have a strong hold on 
Congress and are pestilent in effect. One is “ log
rolling.” In order to win votes of members for a 
spending of public funds on some local job in their 
own home districts, Congressmen agree to vote for 
like jobbery in other districts where they have no 
personal interest, this trading of votes being the 
mainstay of “pork” bills for digging out creeks and 
shallows and putting up huge buildings in small 
towns. Senator Kenyon calls these bills, whose 
name is legion and whose subjects are various, a 
separate vice and habit, but they are really a part of 
the log-rolling. The other which he names is the 
practice of tagging obnoxious “ riders” to appropria
tion bids.

The “ rider”  is always and essentially bad, for any
thing with merit enough to stand by itself would not 
be tagged to necessary and regular bills. One par
ticularly striking instance of the “ rider,” perhaps 
pushed out of the memories of most persons by the 
stirring events since, occurred a little more than 
eight years ago, when a rider was attached to a cer
tain regular appropriation bill, through the influ
ence of labor unionism, forbidding use of any por
tion of that appropriation for prosecution of the 
favored organizations. Just before his retirement, 
Mr. Taft had sent back the appropriation bill rather 
than accept this rider, but Mr. Wilson approved the 
bill containing it, remarking that while it was 
wholly wrong in principle it could do no harm, in
asmuch as there was plenty of other funds available 
for the purpose which the rider was meant to block. 
By this act, said his most loyal and prominent sup
porters among the journals of the country, Mr. W il
son “ takes himself out of the company of honorable 
men.”

That was long ago, as events have moved in our 
time, yet the defect that every bill must be approved 
or vetoed as a whole still remains. A constitutional 
amendment will be required to change this, and we 
are told from Washington that Senator Kenyon and 
Representative Madden of Illinois are about to pre
sent such an amendment. If carefully phrased, 
it need not be open to any question about valid
ity, and there would seem little doubt of its ratifi
cation, inasmuch as at least three-fourths of the 
States have in their own constitutions given their 
Executives power to veto separate items in appro
priation bills. In this State the language is: “ If 
any bill presented to the Governor contains several 
items of appropriation of money, he may object to 
one or more of such items while approving of the 
other portions of the bill,” appending to the bill, 
while signing it, a statement of his reasons, and then 
the items objected to shall be taken up for reconsid
eration in the manner customary as to vetoed bills.

The rider or other obnoxious feature, however, 
may not always take the form of an appropriation 
of money, just as (in the instance above cited) it 
took the form of forbidding a certain use of the funds 
appropriated; the thing might have one of many pur

2
poses, and in each instance offering the alternative 
of accepting it with the rest or the failure of the 
entire bill. The constitutional provisions on this 
subject, in the States, seem to be limited to items 
appropriating funds, but in one State the language 
appears to give authority to veto other objectionable 
items. Bills passed not infrequently conclude with 
a proviso that if any portion shall be adjudged in
valid on review by the courts, that judgment shall 
not impair the remainder, and the paragraph in 
the constitution of this State relating to Executive 
action upon bills passed concludes thus: “all the 
provisions of this section, in relation to bills not ap
proved by the Governor, shall apply in cases in 
which he shall withhold his approval from any item 
or items contained in a bill appropriating money.” 
Whether the words, “ any item or items contained,” 
could be construed as including any which do not 
make an appropriation, yet are objectionable, might 
be doubtful; yet it might be well to so phrase a pro
posed amendment to the Federal Constitution as to 
permit a veto of any part of a bill which could, be 
so treated without destroying the remainder. Why 
should the Executive be forced to accept what he 
does not approve, in order to retain what he does 
approve ? His veto now effects no more than to send 
back an entire bill for reconsideration; and if he 
were empowered to send back also some separable 
part, his influence in stopping bad work and his per
sonal responsibility for all legislation would natur
ally be increased.

The disposition to tinker with constitutions, both 
Federal and State, is much too strong and is one of 
the evils of the time. Yet here is a distinctly proven 
defect, being one more point not foreseen by the 
founders of our political structure, and a simple, un
ambiguous amendment giving the Executive some 
power of selection among separable parts of bills is 
not only timely, but would probably be promptly 
accepted by the country.

Conjecture as to who was to be the successor of 
the late Chief Justice White of the U. S. Supreme 
Court has ended by the appointment of Mr. Taft on 
Thursday and his prompt confirmation by 60 to 4. 
The reported objections made to him that the ap
pointment was “purely political” and that he has for 
a long time now past been without any legal ex
perience are not entitled to weight. Mr. Taft came 
to a legal career by the influence of heredity, as 
well as personal choice, and his professional as well 
as his political career has been varied. He has twice 
been on the bench, and his other public services 
include the positions of Collector of Internal Reve
nue, Solicitor-General, Governor of the Philippines, 
Secretary of War, and President, giving him now 
the unique distinction of having held the two high
est offices in the Republic. He complies with the 
excellent rule that before a man sits on the Supreme 
Court bench he should have had some judicial ex 
perience; this rule (which is theoretical rather than 
formal) has not always been observed and was not 
observed by Mr. Taft himself in appointing Mr. 
Hughes, but it is a good rule, nevertheless.

As President, it fell to Mr. Taft to nominate the 
late Edward D. White to the position to which he 
now himself succeeds; he also appointed Justices 
Lurton, Lamar, Hughes, Van Devanter and Pitney, 
and the two last named are still on that bench. His 
six appointments in a single Presidential term were 
rather an unusual number, and they certainly com
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pare favorably with the three by Mr. Wilson. Mr. 
Taft is now in his 64th year, but two of Mr. W il
son’s appointees had reached that age, as also had 
Chief Justice White, when appointed. The oldest 
present members of the Court are now 72 and 80.

It is known that Mr. Taft has long desired to be 
on the Supreme Court, and now that his ambition is 
gratified he expresses pleasure and gratitude, yet 
says he “ trembles” over whether he can fill the place 
worthily and usefully. The expression he uses is 
somewhat extreme, yet after so much infallibility 
and self-sufficiency in public office a little modesty 
brings a sense of relief and seems to augur well. If 
there is one place where calmness, a serious sense of 
public duty, and a conservative' habit of mind are 
especially needed in these times, that place is surely 
the tribunal which must pass finally on questions 
of the fundamental law. Not even the oldest mem
bers of that tribunal have seemed to be always proof 
against considering apparent present emergency and 
expediency rather than a firm adherence to abiding 
principles, and no prediction can be made concern
ing Mr. Taft. Yet we may hope that he will give no 
countenance to the disposition to apply inference 
and conjecture to constitutional interpretation, but 
will adhere to the ancient rule of “ stare decisis,” 
whose meaning is that it is safer and better to stand 
by and upon principles which reach from genera
tion to generation than to be swayed by an assumed 
compulsion to yield to some passing exigency.

The cotton report of the Crop Reporting Board 
of the Department of Agriculture of the United 
States, covering the status of the crop on June 25, 
and the official estimate of area planted this spring, 
was issued yesterday, and having been quite in ac
cord, as regards the condition of the plant on the 
date referred to, with the views of the trade in 
general, was in no important sense a factor in the 
markets for the staple. The report, reflecting the 
better weather noted in the weekly bulletins during 
June, indicates a slight improvement in the average 
condition of the plant, the activity of the boll wee
vil in many districts having been an adverse factor. 
With regard to the Department’s estimate of the 
area planted this spring, it is to be stated that, 
while in line with general expectations in showing 
a radical reduction in every State, makes the de
crease somewhat larger than is generally believed 
to be the case. The decline in the planting this 
spring is given as about 28.4%. But if previous 
experience may be accepted as a criterion, this is 
apt to be proven much too heavy by the revision 
made later and to be announced next May. Tending 
to confirm this expectation, we have merely to note 
the revisions of most recent earlier years. The 1919 
planting, for instance, was at first reported as 33,-
960.000 acres, or 8.7% less than in the previous 
year; but later the total was raised to 35,133,000 
acres, making the decrease but 5.6%. Furthermore, 
last June the seeded area was announced as 35,-
504.000 acres, or only about 1.1% greater than in
1919. In May of the present year, however, revi
sion was made, raising the Department’s total to
37.043.000 acres, or 4.3% greater than the final fig
ures for 1919. Ho long as such large revisions have 
to be made from year to year it is not to be expected 
that the original official report will be accepted as 
absol u tely conelusi ve.

Condition of cotton in the belt as a whole for June 
25 is stated as 69.2% of a normal, an improvement

of 3.2 points since the May report, but nevertheless 
the lowest for that date ever reported, and compar
ing with 70.7 at the corresponding time last year, 
70 two years ago, 85.8 in 1918, and a ten-year aver 
age of 78.8. The report, as given out, indicates a 
more satisfactory situation than a month ago in 
almost every State, but in no case is the improve
ment at all striking. On the other hand, by contrast 
with the ten-year average, a lower status of the 
crop is observable in every instance, with the de
cline most marked in localities of largest production.

The amount of commercial fertilizers used per 
acre on cotton this year, according to reports to the 
Department, is about 66% of the average amount 
used annually in the four years, 1917-1920. The 
relatively low condition of cotton is in part ascribed 
to this decreased use of fertilizers.

The decrease of 28.4% in acreage, when applied to 
the revised figures of area for 1920, gives a total of 
about 26,519,000 acres put under cotton this spring. 
A condition of 69.2% on June 25, according to the 
Crop Reporting Board foreshadows a total produc
tion of 8,433,000 bales of 500 lbs. each, the final out
turn being dependent, of course, upon whether me
teorological conditions hereafter are better or worse 
than average. This total compares with the Depart
ment figures of actual yield of 13,365,754 bales of 
like weight last year, and 11,420,763, 12,040,'532, 
11,302,375 and 11,449,930 bales, two, three, four and 
five years ago, and the 16,134,930 bales high record 
of 1914-15.

The cable advices from London and Belfast have 
indicated that the appeal of King George in his 
speech in Belfast at the opening of the Ulster Par
liament to “ forgive and forget”  was regarded as 
much more than a formal statement in a set speech. 
Both in Europe and in the United States it was 
taken as a sincere effort on the part of the King to 
bring and hold together the discordant political 
and religious elements in Ireland. The intimation 
has been made that as a result of the Imperial Con
ference of Premiers, Lloyd George has seen the Irish 
situation in a new light and has been induced to 
change his policy in dealing with it. Still the an
nouncement of his invitation to Eamonn de Valera 
to come to London “with any colleague he might 
select to attend a conference with the British Gov
ernment and Sir James Craig, Premier of Ulster, 
‘to explore to the utmost the possibility of a set
tlement,’ ” caused surprise. The London corre
spondent of the New York “ Times” said that the 
invitation came “ almost on the eve of the applica
tion of still sterner military measures in Southern 
Ireland,” and added that “ the Government has 
made one more effort to make peace with the Sinn 
Feiners.” The correspondent also said that “ Lloyd 
George’s invitation to De Valera explains the re
lease of the latter within a few hours of his recent 
arrest.”

In a cablegram from Dublin Tuesday morning 
the London correspondent of the New York “Times” 
said that “ the greatest reticence is observed in offi
cial Sinn Fein quarters here as to the attitude which 
may be taken toward the letter of the Prime Minis
ter. It is officially announced in the Irish ‘Bulle
tin’ that De Valera has received the communication 
and caused it to be intimated that the contents were 
receiving his most careful consideration. There can 
be no doubt that leading members of the Dail Ei- 
reann have been in consultation and a decision may
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be looked lor iu a day or two.” The Associated 
Press representative at the same centre took a more 
confident position and said that “ in both official and 
Sinn Fein circles De Valera’s acceptance of Lloyd 
George’s invitation is regarded as probable.” He 
also said that “ the announcement made by Sir James 
Craig, the Ulster Premier, that he must consult with 
his Cabinet before replying to the invitation of 
Prime Minister Lloyd George to a conference be
tween the leaders of the Irish factions and the Gov
ernment, has directed attention to the fact that four 
members of Earnonn de Valera’s Cabinet are in jail

the Countess Georgina Markieviez, Minister of La
bor, and Robert Barton, who are under sentences of 
penal servitude, and Arthur Griffith, founder of 
Sinn Fein, and Professor John McNeill, President 
of the Sinn Fein Volunteers, have been held without 
charges preferred against them since last autumn.” 
Going still further the correspondent said that “ the 
opinion was expressed in high Sinn Fein circles to
day that Mr. De Valera would request an oppor
tunity to consult with them, and that should Sir 
James Craig’s Cabinet consider a general meeting of 
the Northern Parliament members desirable, De 
Valera would make the same claims as regards the 
Dail Eireann and ask for the release of all its im
prisoned members.” Professor McNeill and several 
others were released on Thursday.

In a cablegram from Belfast on Tuesday it was 
said: “ Cardinal Logue told an interviewer that he 
would regard any overture from Mr. Lloyd George 
with extreme caution and reserve. He did not be
lieve and could not see, he said, how a mere per
sonal meeting between Earnonn de Valera and Sir 
James Craig could do much. He regarded the 
situation, he declared, however, not without a 
gleam of hope, because the British Ministry must 
be directly and completely involved by the pro
posal.”

De Valera, on Tuesday, sent a telegram in reply 
to Lloyd George’s letter of invitation. He said that 
“before replying more fully to your letter I am 
seeking a conference with certain representatives of 
the political minority in this country.” The Sinn 
Fein leader dispatched a letter to Sir James Craig, 
Earl Midleton, Sir Maurice Dockrell, Sir Robert 
Woods and Andrew Jameson, asking for a confer 
ence with them before sending his full reply to 
Lloyd George. The last paragraph of his letter read 
as follows: “ I am confident you will not refuse this 
service to Ireland, and I shall await you at Mansion 
House, Dublin, on Monday next, in the hope that 
you will find it possible to attend.” Sir James Craig 
accepted the British Premier’s invitation promptly, 
but it became known a day or two later that he had 
declined that of De Valera. The London correspond
ent of the New York “ Times” declared that “De Va
lera’s telegram to Lloyd George has given an unfa
vorable first impression.”  The opinion was ex
pressed, however, that if such a conference is held in 
Dublin it is possible that some avenue toward a 
peaceful settlement may be opened as a preliminary 
to a London conference. He added that, “ there is a 
general idea here that the preliminary arrangements 
for a London conference have been carried out quiet
ly, and rightly or wrongly that General Smuts is 
believed to be one of the principal agents concerned.” 
The formal opening of the Southern Parliament 
took place Tuesday afternoon. The function was 
purely formal and “ lasted less than ten minutes.” 
A cabelgram from Belfast Wednesday evening stated

that Sir Henry Woods had accepted De Valera’s in
vitation.

The Dublin correspondent of the Philadelphia 
“ Public Ledger” cabled Wednesday evening that 
“ great pressure is being brougkt to bear upon Ea- 
monn de Valera and his colleagues to accept Pre
mier Lloyd George’s invitation to a conference both 
by the nationalist press and the Catholic Church, 
and opinion in Dublin is growing that acceptance 
without impossible conditions is imperative if the 
Sinn Fein leaders desire to retain the confidence of 
the Irish people, who greatly desire a settle
ment.”

He also observed that “ De Valera’s difficulty is to 
frame some acceptable condition which will enable 
him to go to Westminster other than on equal terms 
with Sir James Craig and as the representative of 
Southern Ireland only. Actual acceptance of less 
than a republic by the Sinn Fein Cabinet on their 
own responsibility need not be expected, and wheth
er they will agree to submit proposals to the 
Dail Eireann depends on the decision of the Cen
tral Council of the Irish Republican Brother
hood.”

The situation relative to the proposed conferences 
on the Irish situation became more involved each 
day. Announcement was made in a special cable
gram from Dublin to the New York “Times” Thurs
day morning that “ Sir Janies Craig has not yet re
ceived any letter from Earnonn de Valera.” He add
ed that “ the Sinn Fein leader’s letter to the Ulster 
Premier was wrongly addressed and delivered in er
ror to Prof. Sir James Craig, one of the four Union
ist members of the Southern Parliament returned 
by Dublin University.”  It developed that when De 
Valera discovered his mistake he telegraphed the 
right man, asking if he could come to Dublin next 
Monday at 11 a.m. Mr. Craig replied as follows: 
“ Impossible for me to arrange any meeting. I have 
already accepted the Prime Minister’s invitation to 
the London conference, and in order to obviate mis
understanding in the press between my namesake 
in the Southern Parliament and myself I am pub
lishing these telegrams.”  Commenting editorially 
on these developments, the London “ Times” said: 
“By refusing a request which committed him to 
nothing more compromising than a conversation 
with fellow-irishmen, he assumed a very heavy re
sponsibility. Equally Heavy is the responsibility 
taken by De Valera in his second telegram to the 
Ulster Premier. This telegram strikes us as the 
work of a theoretical politician rather than that of 
a statesman.” The Dublin correspondent of the New 
York “Herald” took a rather hopeful view. He ca
bled that “ all hope has not yet been abandoned of 
settling the Irish question by a conference despite 
the discouraging tone of the messages exchanged by 
Sir James Craig, Premier of Ulster, and Earnonn 
de Valera, ‘President of the Irish Republic,’ and the 
doubtful tone of De Valera’s reference to Premier 
Lloyd George’s invitation.” The London represen
tative of the New York “Tribune” expressed prac
tically the same idea when he cabled that “hope for 
an Irish settlement has not been abandoned, not 
withstanding the refusal by Earnonn de Valera, the 
Irish Republican leader, of Premier Lloyd G eorge’s 
invitation to a peace conference. The initiators of 
the conference scheme are far from discouraged, and 
it is regarded as almost a certainty that the Sinn 
Fein and Ulster leaders will meet without delay for 
a conference on (he Irish difficulties. Meanwhile
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the Government intends to give the rebel leaders 
every opportunity to confer without interference 
by the police and military authorities.”

July 2 1921.]

Announcement was made in Paris dispatches 
Tuesday morning that during the day the German 
Government would pay an additional 44,000,000 
gold marks on account of her cash reparations obli
gations. Special attention was called to the ar
rangements whereby the payment would be made in 
several European currencies, instead of dollars, as 
was done in the case of the first payment. It was 
said that use would be made of French and Belgian 
francs, English pounds, Italian lira, Dutch florins 
and “ some dollars.” It was explained that by this 
payment the Germans took up “ the second of the 
twenty $10,000,000 three-months’ treasury notes she 
handed over on June 1.” Reference was made to 
the fact that of “ 1,000,000,000 gold marks due under 
the reparations ultimatum Germany has so far paid 
a lump sum of 160,000,000 marks gold, handed over 
in dollars on June 1, plus two payments totaling 
nearly 88,000,000 marks gold, bringing the total of 
her payments to date to about 250,000,000 gold 
marks. The remainder of the 1,000,000,000 marks 
gold is due before Aug. 1.”

Discussing the tax plans of the German Govern
ment, the Berlin correspondent of the New York 
“ Herald” said that “ efforts of the German Govern
ment to introduce an extensive indirect taxation 
bill, affecting sugar, tobacco and alcohol, before the 
summer adjournment of the Reichstag, have failed, 
owing to the opposition of the Socialist parties, who 
insist on first seeing the Government’s program for- 
taxing capital. This stand was taken by the So 
cialists also because they wish to bring about a 
new Reichstag election before their party caucus has 
approved the new and unpopular indirect taxes.” 
Discussing the situation further, the correspondent 
said that “ the parties of the extreme right also are 
using dilatory tactics against the Wirth Cabinet 
on the theory that should the Chancellor fail to ob
tain Upper Silesian concessions from the Allies his 
position would be untenable. The Conservatives be
lieve that should the Allies keep the penalties in 
force in the occupied regions the German people 
would insist on having a more nationalistic Cabinet. 
Opposition to the tax of 26% of exports for the 
reparations account is based now not so much be
cause it is regarded as intolerable for German in
dustry as for the reason that it is held to be an un
sound standard and method for reaching German 
profits. This hypothetical percentage is called here 
the ‘index,’ and the finding of this index has become 
the chief occupation.”

The Italian Cabinet, headed by Signor Giolitti, 
resigned on Monday. The Rome correspondent of 
the New York “ Times” said that “ its action was a 
good deal of a surprise, notwithstanding the hostile, 
reception of the speech of Count Sforza, the Foreign 
Minister, which showed that the Chamber was abso
lutely against his policy.”  In another dispatch 
from the Italian capital the statement was made 
that “ the Cabinet decided to resign as a result of 
yesterday’s vote in the Chamber of Deputies on the 
question of confidence in the Government.” The 
Associated Press correspondent stated that “ Signor 
Giolitti declined to attempt to form a new Minis
try.”  The vote against the Government was 234 to 
200.

Count Sforza, until recently Foreign Minister, 
was quoted in an interview with the Rome corre
spondent of the Philadelphia “ Public Ledger” as 
saying that, “ I am perfectly satisfied Italian for
eign policy will not be changed by my successor, 
whoever he may be. Kindly deny that I am going 
to take the place of an Ambassador abroad.”  The 
“ Petit Parisien,” in commenting upon the resigna
tion of the Cabinet and its effect upon the foreign 
policy of Italy, said: “ Happily Italy appears less 
disposed than ever to be led by extremists of the 
Right or Left. Hope is not lost that, she will dis
cover the best interests by which to shelter her for
eign policy from Parliamentary storms.”

5

According to a cablegram from Paris to the New 
York “ Herald” on Wednesday, members of the finan
cial and economic committee who were there to pre
sent to the Council of Ambassadors their report on 
Austrian finances, were optimistic in advance “ re
garding the future of the country, and even as to 
the maintenance of Vienna’s former financial pres
tige, provided other countries forego their financial 
liens upon Austria for at least twenty years, which 
is one of the cardinal features of the plan of rehabili
tation which they have worked out.”  The corre
spondent also said that “ they are most anxious to 
get some word of .the attitude of America regarding 
the postponement of her own lien for $25,000,000 for 
foodstuffs furnished through the United States 
Grain Corporation. Most of the countries interest
ed have given their consent to the postponement 
plan, but although the matter is to come up to-mor
row before the Council of Ambassadors, Ambassa
dor Wallace has not yet received any instructions. 
If America gives consent to the plan, it can be put 
into immediate operation, and will be interesting 
as the first trial of the Termeulen scheme, whereby 
Termeulen bonds, backed by Austrian State monop
olies of forests and realty mortgages, will be handed 
out in exchange for credits. These bonds are under 
the supervision of the League of Nations, which is 
straining every nerve to prove that it can be a finan
cial rehabilitating agent. The committee will tell 
the Council to-morr,ow it has assurances from sev
eral nations for sufficient advances in the way of 
credits to carry on operations for several months, 
or until all the details are settled. These advances 
will be conditioned upon the Austrian Government 
instituting the most rigid economic system, especial
ly the reduction of military expenses, and will in
volve the creation of a new bank of issue for striking 
a new Austrian coinage, probably to be known as 
the ‘Austrian franc,’ with a value of five to the 
dollar.” The later advices from the French capital 
did not state whether or not definite action was 
taken by the Council on the plan.

The closing of the doors of the Banque Indus- 
trielle de Chine in Paris on Thursday attracted at
tention largely because there have been no impor
tant bank suspensions in the French capital, in spite 
of the strained financial condition of the country. 
The Paris correspondent of the New York “ Herald” 
said in a cablegram yesterday morning that fear 
was entertained in financial circles as to the adverse 
effect on small institutions. The point was stressed 
to the correspondent that it should not be assumed 
in the United States that “ the bank’s downfall is 
evidence of Governmental inability to extricate 
France from her delicate financial situation.” The
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correspondent added that “ the real importance of 
the failure, coming on the day when the German 
Asiatic Bunk reopened all its Chinese branches, is 
chiefly in loss of French prestige in China, as it is 
considered impossible to retain confidence of Chi
nese depositors and merchants. This will involve 
abandoning public improvements in l ’ekin under 
French direction, which would have made l ’ekin 
the centre of French influence; cessation of work on 
Port Piellow, destined to be the greatest of the 
Yangtse River ports, with its junction of all the 
north China railroads, and certain French Indo
china interests also will suffer.”  He also said that 
“ the amount of the bank’s deficit is not yet certain, 
but it is estimated to be between 300,000,000 and
400.000. 000 francs, which, according to the bank’s 
officials, could have been saved had the French 
Government agreed to discount about 80,000,000 
francs’ worth of notes which the Chinese Govern
ment was ready to issue, with Chinese monopoly 
revenues as a guaranty.” Continuing to outline the 
history and position of the embarrassed institution, 
the “Herald” representative said: “The Banque de 
Chine was founded by Andre Berthellot. He estab
lished a reputation in China through connection 
with a Pekin syndicate and obtained permission to 
print his own bank notes, which should be taken as 
legal tender by the Chinese Government. After 
the armistice, the capital was raised from 75,000,000 
to 150,000,000 francs, profits showing a rise from
3.000. 000 to nearly 15,000,000. As long as high 
prices and high exchange continued, all went 
well, but a slump, abundance of over-estimated 
paper and ill-advised speculation brought about a 
crisis.”

The British coal strike is at an end. Most of the 
cable advices from London that appeared in the 
newspapers Tuesday morning indicated that this la
bor dispute, which, from an economic point of view, 
was characterized as the “most disastrous in the 
history of Great Britain,” was about at an end. 
Word came during the day that official announce
ment had been made of an actual settlement and 
that the men would soon return to work. The un
derstanding then was Premier Lloyd George would 
ask Parliament during the afternoon “ to authorize 
the granting of a £10,000,000 subsidy to the mining 
industry.” The necessary authority was given. It 
was added that “ the miners will resume work gen
erally next Monday if the subsidy is granted.”  Com
menting on the importance of the settlement, the 
London correspondent of the Associated Press said 
that “ settlement of the coal dispute will end one of 
the greatest difficulties with which Great Britain 
has ever been affected. Nearly 1,000,000 miners in 
the South Wales and the various other British coal 
pits were directly affected by the stoppage, which 
now has been in progress nearly three months, 
while hundreds of thousands of other workers have 
been thrown out of employment or forced to work 
on curtailed time because of the coal scarcity. The 
strike threatened at one time in the spring to bring 
about the gravest industrial upheaval in British 
history, when the whole Triple Alliance, comprising 
not only the miners, but the railwaymen and the 
transport workers, seemed on the verge of going out 
in aid of the miners’ cause, in which case it was esti
mated 4,000,000 persons would have been made idle. 
The Triple Alliance leaders, however, finally de
cided that such a step would not be justified. Even

as it was the blow to British industry as a whole 
has been a serious one.”

Speaking in the House of Commons Tuesday 
night, Prem ier Lloyd George announced that the 
terms of settlement “ include a reduction of wages, 
a subsidy of £10,000,000 by the Government and the 
establishment of a profit-sharing plan.” He char
acterized the latter feature as a “ very great experi
ment, and as the first instance of profit-sharing on 
a national scale to be undertaken in the entire in
dustrial world.” The London correspondent of the 
New York “Herald” explained that “by this plan the 
mine workers are to receive 83% of the profits after 
fixed charges are paid, and the owners 17%. The 
administration of the plan will rest in a national 
wage board, with district boards representing 
equally the miners and mine owners, to which will 
be referred other questions that arise under the 
terms of the agreement.” Lloyd George said: “ I am 
very hopeful that it may create new relations be
tween capital and labor, not merely in this, but in 
all industries. All parties must feel they are co
partners in this industry, with a direct interest in 
improving it. If the men don’t improve it, their 
wages must necessarily be cut down. If they do im
prove it, wages go up. I believe if the system is 
worked in a spirit of good-will it will more than re
pay the nation all the damage it has sustained.” It 
became known later that “ the agreement entails a 
cut in wages of two shillings a day during July, two 
shillings sixpence during August, and three shill
ings during September, after which the owners and 
miners are to be subject to economic conditions of 
trade without further reference to a subsidy.”  The 
“ Herald” correspondent observed that “ the parties 
arrived at terms quickly after the miners had 
dropped their claim for a national wage pool, which 
had been a point of dissension.”

The Upper Silesian question looked much better 
at the start this week. The New York “Tribune” 
correspondent in Paris cabled Sunday morning that 
“ the Upper Silesian controversy is back in the hands 
of the Supreme Council.” He added that “ with both 
Germans and Polish insurgents preparing to evacu
ate the contested area on Monday and leave it in 
the hands of inter-Allied troops, the situation is the 
most promising that it has been in several weeks. 
The fact that the Germans yielded so readily has 
made probable an early session of the Supreme 
Council to find the solution of the whole problem.” 
Continuing to outline matters, he said: “ If the Al
lied Commission at Oppeln cannot agree upon some 
frontier, the understanding is here that the French 
and British Governments favor putting the contest
ed area under Allied supervision for a long period 
of time. But hope is held out here for an early defi
nite settlement of the question. The fact that the 
German and Polish troops will have evacuated the 
territory will make a decision less difficult.”

Sir Reginald Stuart, British member of the Plebi
scite Commission, was quoted in a Paris dispatch 
on Tuesday as having said that “ we have let the 
Upper Silesian insurrection die a natural death, 
rather than crush the Poles with tanks and trench 
mortars, as the Germans propose. This does not 
mean that the Upper Silesian conflict has been 
finally settled, but it gives the Allies a breathing 
space until the Supreme Council decides on the 
boundaries in July.” In a Berlin dispatch the day 
before it was said to have been authoritatively
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stated there that “ the evacuation of Upper Silesia 
by both the Germans and the Poles should be com
pleted by July 5.”

Cabling from Gross Strehlitz a special corre
spondent of the New York “Times” said that the 
ending of the Polish revolt in Upper Silesia was 
celebrated by a garden party at British General 
Headquarters, given jointly by Sir Harold Stuart, 
British High Commissioner, and Major-Gen. Sir 
William Heneker, Commander-in-Ckief. The cor
respondent said also that the party was attended by 
“ more than 2,000 other generals, diplomats, offi
cers, tommies, poilus and Italian soldiers.” A cor
respondent at Oppeln of the same paper presented 
another phase of the situation when he said that 
“ it is moving day in Upper Silesia. The Polish in
surgents and German irregulars are retiring. The 
Poles are reported to be carrying off souvenirs, par
ticularly ex-German State railroad material that 
is not nailed down or chained fast. The Germans 
are carrying away a colossal grouch, because they 
are not allowed to fight, and are now forced to look 
for honest, wage-earning work. Who will foot the 
bill for the Upper Silesian party is a question which 
is becoming serious, now that liquidation of the in
surrection is actually taking place. That Germany 
will demand reparation from the Allies for loss and 
damage in Upper Silesia is sure. Germany will pre
sent a bill running close to 3,000,000,000 paper 
marks, backed by the legal argument that the Allies 
were responsible under the Peace Treaty for main
taining law and order and protecting life and prop
erty in Upper Silesia.”

British revenue returns for the week ending June 25 
showed that outgo exceeded income and the Exche
quer balance was drawn down £594,000, which com
pares with a gain last week of £1,342,000. The 
week’s expenses totaled £9,296,000, against £7,315,- 
000, while the total outflow (including Treasury bills, 
foreign credits, depreciation, and other items, 
repaid), amounted to £147,224,000, (against £80,-
744,000 for the week ended June 18). Total receipts 
from all sources were £146,630,000, which compares 
with £82,086,000 a week earlier. Of this sum, reve
nues contributed £9,268,000, against £18,430,000, 
and savings certificates £550,000, against £800,000. 
From advances £90,339,000 was received, against 
£6,000,000. Sales of Treasury bills amounted to 
£46,423,000, in comparison with £55,335,000 issued 
last week. This, however, was in excess of repay
ments, so that the volume outstanding was again 
expanded and now stands at £1,213,362,000, as 
against £1,205,527,000 at the end of the previous 
week. As against this, temporary advances continue 
to decline, having been reduced from £158,295,000 
last week to £154,124,000 this week. The total 
floating debt now stands at £1,367,496,000, against 
£1,363,822,000 a week ago. Exchequer balances 
aggregate £3,393,000, against £3,987,000 last week.

No change has been noted in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 6% in London, Paris, Rome and Madrid, 
6 ^ %  in Sweden, Denmark and Norway and 4 ^ %  
in Holland and Switzerland. In London the private 
discount rate has been changed to 6% for short bills 
and i l lym 8% %  for three months bills, against 

for sixty days and 5]^% for ninety days last week. 
<iall money in London is easier, the rate having been

reduced to 4% , as compared with W /i%  a week 
earlier. No reports have been received by cable 
of open market discount rates at other centres, so far. 
as can be learned. According to the London corres
pondent oftheN ew ^ork“ EveningPost,”  “ themoney 
market has been disturbed by the alteration in Treas
ury bills by which yearlings are discontinued and six 
months bills substituted at 5)^%, with three months 
bills retained at 5. As bills dated July 1 are payable 
Dec. 31, very heavy buying and borrowing from the 
bank result. The reason for the change probably is 
that the maturity is more favorable to the Govern
ment, owing to revenue payments for the first 
quarter of the year.”

The Bank of England announced a gain in gold this 
week, albeit an unimportant one, amounting to 
£9,582, and gold holdings now total £128,366,727 
against £117,882,041 last week and £88,567,863 in 
1919. In some respects, however, the statement 
reflected the strain attending preparations for the 
heavy July 1 disbursements. Note circulation was 
expanded £1,528,000, which was responsible for a 
reduction in total reserve of £1,517,000, while as a 
result of material additions to deposits, the proportion 
of reserve to liabilities declined to 12.10% against 
13.91% last week, and 8.49% a year ago. Public 
deposits fell £1,640,000, but other deposits registered 
the large increase of £9,747,000. In loans on Gov
ernment securities there was an expansion of £2,707,- 
000 and in loans on other securities of £6,922,000. 
Reserves now stand at £17,810,000, as compared 
with £16,274,201 in 1920 and £27,070,008 a year 
earlier. Note circulation is £129,006,000, against 
£120,057,840 last year and £79,947,855 in 1919, 
while loans amount to £85,827,000 in comparison 
with £103,188,431 a year ago and £83,493,763 the 
year before that. Clearings through the London 
banks for the week totaled £597,629,000 against 
£780,489,000 in the corresponding week of 1920. 
The Bank’s official discount rate continues at 6%, 
the figure announced last week. We append here
with a tabular statement of comparisons of the dif
ferent items of the Bank of England return:

B A N K  OF E N G L A N D ’ S C O M P A R A TIV E  S T A T E M E N T .
1921. 1920. 1919. 1918. 1917.

June. 29. June 30. July 2. July 3. July 4.
£ £ £ £ £

Circulation_ _ _____ 129,006,000 120,057,840 79,947,855 54,902,910 40,202,705
Public deposits......... 15,296,000 15,748,199 24,557,689 38,179,431 41,672,768
Other deposits_____ 131,738,000 175,966,968 166,924,589 152,067,775 130,579,220
G ovem m ’t securities 61,203,000 90,078,431 98,702,306 66,237,732 45,500,261
Other securities____ 85,827,000 103,188,431 83,493,763 112,936,818 111,080,511
Reserve notes & coin 17,810,000 16,274,201 27,070,008 28,880,648 33,489,574
Coin and b u llion -..128,366,727 
Proportion of reserve

117,882,041 88,567,863 65,333,558 55,242,279

to liabilities_____ 12.10% 8.49% 14.10% 15.20% 19.40%
Bank rate__________ 6% 7% 5% 5% 5%

The Bank of France reports a further small in
crease, viz., 274,000 francs, in its gold item this 
week. The Bank’s gold holdings, therefore, now 
aggregate 5,520,318,200 francs, as against 5,588,- 
146,841 francs at this time last year and 5,551,200,028 
francs the year before; of the foregoing amounts 
1,948,367,056 francs were held abroad in 1921 and 
1,978,278,416 francs in both 1920 and 1919. During 
the week advances fell off 16,111,000 francs. Silver, 
on the other hand, gained 239,000 francs, bills dis
counted increased 416,075,000 francs, Treasury de
posits rose 47,546,000 francs and general deposits 
were augmented by 140,070,000 francs. Note cir
culation registered a further contraction of 71,975,000 
francs, bringing the total outstanding down to 37,-
422,087,000 francs. This contrasts with 37,762, -
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705,740 francs last year and with 34,752,577,300 
francs the year before. Just prior to the outbreak 
of war, in 1914, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1920 and 1919 are as follows:

BANK OF FRANCE'S COM PARATIVE ST AT EM E t<T.

Gold HuLdUuja—
I n France-------  -
Abroad ______

(or Week. 
Franca.

Inc. 274,000 
No cbanoe

June 30 1921.
Franca. 

3,571,951,144 
1,948,367,056

July 1 1920.
Franca.

3,609,868,424
1,978,278,416

July 3 1919.
Franca. 

3,572,921.612 
1,978,278,416

Total________ Inc. 274,000 5,520,318,200 5,588,146,841 5,551,200,028
' v e r ----------------- Inc. 239,000 274,326,495 241,908,765 303,172,089
Bilia discounted - Inc. 416,075,000 2,902,469,298 2,024,004,665 920,925,002
Advances_______ Dec. 16,111,000 2,208,136,000 1,890,722,163 1,268,933,698

N ote circulation - Dec. 71.975,000 37,422,087,000 37,762,705,740 34,752,577,300
Treasury deposits Inc. 47,546,000 89,961,000 44,812,800 56,561,922
General deposits Int;. 140,070,000 2,770.556.000 3,706,255,968 3,373,866,805

In its statement, issued as of June 21, the Imperial 
Bank of Germany shows a small loss in gold, 2,000 
mks., but an increase in total coin and bullion of
687.000 mks. Bills discounted were reduced 3,106,-
795.000 mks., and this was accompanied by a lower
ing in deposits of 3,578,284,000 mks. Treasury 
certificates were reduced 880,377,000 inks., other 
iabilities 317,739,000 mks. and investments 607,000 
mks. During the week note circulation gained 103,-
070.000 mks., while notes of other banks increased
1.463.000 mks. and advances 114,529,000 mks. 
Other securities were expanded 122,723,000 mks. 
The German Bank reports its stock of gold on hand 
as 1,091,564,000 mks. A year ago it stood at 1,-
091.660.000 mks. and in 1919 1,117,800,000 mks. 
Note circulation aggregates 72,086,683,000 mks., 
which compares with 51,656,580,000 mks. in 1920 
and 29,107,840,000 mks. a year earlier.

From this week’s Federal Reserve Bank statement, 
issued late Thursday, it will be seen that gold reserves 
are still mounting, though the volume of bills held 
under discount registered an increase of 810,000,000 
for the whole system but a contraction of SI,500,000 
for the local bank. There was also a decline in Fed
eral Reserve notes in actual circulation of $5,000,000, 
of which $4,000,000 was at Newr York. Deposits 
were again reduced and the ratio of cash reserve 
advanced slightly to 60.8%, against 60.4% last week. 
In the New York Bank gold holdings expanded $23,- 
000,000. Here, also, there was a gain in the reserve 
ratio, from 68.9% to 70.7%.

The New York Associated Bank statement, issued 
on Saturday, recorded a reduction in loans and in
vestments of only $14,493,000, wdiich contrasts 
sharply with the increase of more than $115,000,000 
the preceding week. There was, however, a con
traction in net demand deposits of $46,439,000 to 
$3,693,446,000. This is exclusive of Government 
deposits of $222,311,000, a falling off in the latter 
item of $20,840,000 for the week. Net time deposits 
also showed a falling off, to $220,753,000, or $13,-
543.000 below the previous week. Member banks 
reduced their reserves with the Federal Reserve 
Bank $26,699,000, and this notwithstanding the 
drawing down of deposits, resulted in a loss in surplus 
of $20,438,200, cutting excess reserves to $26,368,590, 
as against $46,806,790 last week. Other minor 
changes were an increase in cash in own vaults of 
members of the Reserve Bank of $1,529,000 to $76,-
814.000 (not counted as reserve), and declines, of 
$82,000 and $124,000, respectively, in reserves of 
State banks and trust companies held in own vaults

and kept with other depositories. The figures given 
above for surplus are on the basis of 13% reserves 
above legal requirements for member banks of the 
Reserve system, but not including cash in vault to 
the amount of $76,814,000 held by those banks on 
Saturday last.

The higher rates for call money during the latter 
part of the week were quite universally attributed to 
the heavier withdrawals from local institutions by the 
Government and to the preparations for the July 1 
disbursements. Some one may observe that this was 
the reason given in speculative circles. The fact is 
that in banking circles no other substantial reason 
was given for the higher quotations. The general 
assumption was that, with the beginning of business 
next week, after the holidays, easier rates will prevail 
again. Attention is called to the fact that during 
this week no real change has taken place in the general 
money position in this country, on which higher loan
ing rates could be based for any length of time. The 
statement for the twelve Federal Reserve banks 
combined reveals a further slight increase in the re
serve ratio. In the case of the New York institution 
it was larger. With the absence of financing on a 
large scale by our own Government or of big offerings 
for the account of European Governments, no de
mand for money on a big scale from any single source 
is looked for in the immediate future. The bankers 
are not making many new offerings for the corpora
tions just now. In railroad and banking circles 
special attention is being given to the reports from 
Washington that the negotiations are well advanced 
between the railroads and the Government, whereby 
the claims and counter claims of each will be definitely 
settled. These reports say that the railroads may 
be permitted to issue bonds in payment for their 
obligations and that the Government will make final 
remittances to the carriers. The action of the 
Government is said, furthermore, to be conditioned 
on an agreement being reached relative to the claims 
of the railroads for maintenance during the period 
of Government control. Such a settlement is ex
pected to stimulate business in various lines, first of 
all in steel, as the railroads would order cars and the 
manufacturers of them in turn buy steel products on 
a larger scale than they have for a long time. The 
liquidation of so-called frozen credits is progressing, 
but just how rapidly it is difficult to learn.

Dealing with specific rates for money, call loans 
covered a range during the week of 5@6% , as 
against 5@5)^% last week. Monday a flat rate of 
5% was quoted all day and this proved the high, low 
and ruling quotation. Tuesday and Wednesday the 
maximum went up to 6%, but renewals were put 
through on both days at 5)^%, unchanged, and this 
was the minimum. Increased firmness developed 
later in the week and on Thursday and Friday no 
loans were negotiated under 6%, which was the high, 
low and ruling figure on each day. This was, of 
course, due to the heavy strain of July 1 dividend 
and interest disbursements. Easier conditions are 
looked for in the course of the next few days. In 
time money conditions are about the same as a week 
ago. Funds were, if anything, in lighter supply. but 
quotations were not changed from 61 $% for sixty 
and ninety days and four months, with 6(d6l -_>lY for 
five and six months. No important trades were 
made in any maturity ami the market a large part



J uly 2 1921.] THE CHRONICLE 9
of the time was at a standstill, with rates practically 
nominal.

Mercantile paper rates remain as heretofore at 
6% @ 6% %  f°r sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names less well known at 7%, the same as last 
week. Business was quiet with offerings still light. 
Interior banks were the principal buyers.

Banks’ and bankers’ acceptances figured for a 
fairly large turn-over in the first half of the week, 
but later, with the stiffening in call rates, trading 
quieted down. This was said to be due in no small 
measure, however, to a lack of offerings, a result of 
the heavy absorption of prime bills during the last 
fortnight. Out-of-town institutions' were active in 
the market, while individual investors also figured as 
buyers. Quotations were not essentially changed 
and the tone was reported as firm. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council has been advanced 
from 5 to 5% % . The Acceptance Council makes 
the discount rates on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve Bank 
5% %  bid and 5% %  asked for bills running 120 days; 
5% @ 5% %  for 90 days, 5 % @ 5 % %  for 60 days and 
5 % @ 5 % %  for 30 days. Open market quotations 
are as follows:

SPOT D E L IV E R Y .
90 Days. 60 Days. 30 Days

Prime eligible bills____________________________ 5 % @ 5 } i  5 % @ 5 }4  b % @ b H

FO R D E L IV E R Y  W IT H IN  T H IR T Y  D A Y S .
Eligible member banks_______________________________________________________6%  bid
Eligible non-member banks___________________ ___ ___________ _______________ 6 bid
Ineligible bank bills______ ________________________________________________ - - - 6 X  bid

The ^Federal Reserve Bank of Kansas City has 
increased from 5% to 6% the rate on bankers’ accep
tances, thus establishing a uniform rate of 6% for 
all classes of paper. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks:

DISCOU NT RATES OF T H E  FE D E R A L  RESE RVE BAN K S 
IN  EFFECT JU LY 1 1921.

Federal Reserve 
Bank of—

D iscounted  bills maturing 
within 90 days (including 
member banks lb-day col
lateral notes) secured by—

B ankers’ 
accep
tances 

disc’ ed 
for

member
banks

Trade 
accep
tances 

maturing 
within 

90 days

A g r icu l  
tural and 
live - stock 

paper 
maturing 
91 to 180 

days

Treasury
notes and 
certificate 
of indebt

edness

IAbeny
bonds
and

Victory
notes

Other
wise

secured
and

unsecured

Boston__________________ 6 6 6 0 0
New Y ork ______________ 6 6 6 0" 6 6
Philadelphia____________ 6 6 6 0 0
Cleveland______________ 6 6 6 6 0 0
Richm ond______________ 6 6 6 6 0 0
Atlanta_________________ 6 6 6 6 6 0
C h ica go________________ 6 6 6 X 0 6 X 6 H
St. Louis___ ____________ 6 6 6 6 0
Minneapolis................ ...... 6 6 0 0H 0M
Kansas City____________ 6 6 6 6 6 0
Dallas__________________ 6 6 0 0 6 0
San Francisco__________ 6 6 6 0 0 0

Note.— Rates shown for Kansas City are normal rates, applying to discounts not 
n excess o f basic lines fixed for each member bank by the Federal Reserve Bank. 

Discounts In excess of the basic line are subject to  a 1%  Increase on the discount 
rate for the first 100% by which the amount o f accommodation extended exceeds 
the basic line, and thereafter to an increase o f 2 % .

Sterling exchange rates responded only moderately 
to the better European news and the net advance 
during the week was about 3% cents. After open
ing at 3 7334, demand bills moved up to 3 76% 
early in the week, mainly on what proved to be well 
grounded rumors that the British coal strike was 
practically ended. On Tuesday, however, receipt 
of official confirmation of the strike settlement 
brought about, instead of improvement, a slight 
lowering in currency values. Exchange operators 
attributed this to the fact that the event had been 
largely discounted in advance. Other favorable 
developments which failed to exercise any perceptible

influence for the better in market quotations were the 
prompt payment of another installment by Germany, 
this time of 44,000,000 gold marks, to the Reparations 
Commission, made in European currency, also a well 
defined understanding in apparently authoritative 
circles that the Silesian crisis has at last been success
fully tided over, and trading remained quiet with the 
volume of business passing relatively small. Inter
est continues to centre on London cable rates and 
these constituted the chief element in either raising 
or lowering price levels here. The feeling appears 
to be that with so many important problems yet to 
be settled, it is still necessary to proceed cautiously 
and most large operators continue to hold aloof. 
Speculative interests took very little part in the 
week’s operations and trading from an all-around 
standpoint was a dull affair. Publication on Thurs
day of the terms of the new Fordney Tariff bill, just 
introducted, had a somewhat dampening effect as 
likely to hinder rather than help foreign trade, and 
the undertone was heavy. Larger offerings of ster
ling bills made their appearance and some speculative 
selling was noted which eventually caused prices to 
recede to 3 71%. At the extreme close there was a 
better undertone, with fractional advances, but trad
ing relapsed into dulness; the market took on a pre
holiday aspect and final quotations were largely 
nominal. Bankers and business men alike are said 
to be still watching with keen interest the progress 
of the Allied debt funding negotiations; also the 
movements on foot to arrange a suitable basis for the 
financing of foreign trade and the establishment of a 
more stable basis for exchange. Domestic monetary 
conditions continue favorable, and further easing is 
looked for after the heavy July 1 payments are taken 
care of.

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was firmer, and 
there was a fractional recovery to 3 73% @3 73% 
for demand, 3 73% @3 74% for cable-transfers and 
3 67%@3 68% for sixty days. On Monday, al
though trading was still quiet, rates moved up in 
response to reports of settlement of the Silesian crisis, 
and the probable ending of the British coal strike; 
demand advanced to 3 75% @3 76%, cable trans
fers to 3 75% @  3 77% and sixty days to 3 70@- 
3 71%. Although prices were well maintained on 
Tuesday, the action of the market indicated that 
favorable European news had been discounted to a 
considerable extent and the range was a trifle lower, 
at 3 75%@3 76% for demand, 3 76@3 76% for 
cable transfers' and 3 70% @3 70% for sixty days; 
only a light volume of business was transacted. 
Wednesday’s market was reactionary in character 
and after a firm opening, freer offerings of bills and 
selling for speculative account brought about a 
decline in demand bills to 3 72 15-16, in cable trans
fers to 3 73 7-16, and in sixty days to 3 67% @3 69%. 
Dulness marked transactions on Thursday and the 
range of quotations was still lower, at 3 71% @ 
3 73 for demand, at 3 72% @3 73% for cable trans
fers and at 3 66% @3 67% for sixty days. On Friday 
the market was at a practical standstill, since few 
traders cared to make commitments over the ap
proaching holiday, though demand was firmer and 
ruled at 3 72@3 73%, cable transfers at 3 72% @ 
3 74 and sixty days at 3 66% @3 68%. Closing 
quotations were 3 67% for sixty days, 3 72% for 
demand and 3 73% for cable transfers. Commercial



10 THE CHRONICLE [Vol. 113.

sight bills finished at 3 72%, sixty days commercial 
bills at 3 65%, ninety days at 3 62%, documents 
for payment (sixty days) at 3 65%, and seven-day 
grain bills 3 71%. Cotton and grain for payment 
closed at 3 7234. The gold movement this week was 
light, being confined mainly to comparatively small 
amounts from various parts of the world. The 
French liner Lafayette brought in 7 cases of gold 
bars from France, the Rotterdam 10 boxes gold coin 
from Holland, the Adriatic $816,800, the Berengaria 
from England $3,400,000, and the Kroonland £100,- 
000 from Antwerp. Miscellaneous amounts have 
been received as follows: One case of gold on the 
Cabo Espartel from Spain, 4 boxes on the Caracas 
from the Dutch West Indies, $130,000 gold and 
silver coin on the Ulua from Port Limon, 3 packages 
on the Quillota from Amapala, 15 packages on the 
Santa Marta from Colombia, one case on the Stock
holm from Sweden, 3 packages on the Aurora from 
Dutch Guiana, $7,532 on the Mount Clinton from 
Germany. Also 80 cases of silver and 43 cases of 
gold on the Walter A. Luckenback from Germany, 
22 packages and 106 bags gold coin and silver ore on 
the W. C. Gorgas from Venezuela and South Pacific 
ports, 5 packages on the Maraval from Trinidad, 
1,890 packages gold and silver ore on the Santa 
Teresa from Peru and 13 packages silver coin on the 
Esperanza from Mexico. Gold is on its way to 
the amount of $1,460,000 on the steamers Aquitania 
and Oropesa.

Fluctuations in the Continental exchanges were 
less drastic than has been the case recently and here 
also a falling off in the volume of transactions has 
taken place. Francs and lire were probably the 
most active in the list, the former ranging at 7.92@ 
8.08 for checks, while the latter, after firmness in the 
early dealings and an advance of 15 points to 5.03, 
ran off 17 points. Subsequently there was a partial 
rally, but prices once more slumped before the close, 
and final quotations were near the lowest for the 
week. The opening strength was regarded as a more 
or less natural reaction from the heavy break of last 
week, while the renewal erf weakness was said to be 
in response to advices of political dissensions in 
Italy, also of course to the cessation of Government 
control of exchange. Reichsmarks were heavy during 
the greater part of the week and the quotation 
at one time broke to 1.30% for demand bills’ on selling 
ascribed to a prominent international institution. 
As to Austrian kronen, pronounced weakness set in, 
which carried the price level to a new low point of 
00.14, mainly as a result of rumors of fresh financial 
difficulties in that harassed country. Exchange on 
Antwerp moved in sympathy with French francs and 
the range for the week was from 7.92 to 8.05. Greek 
drachma and exchange on the CentralJ European 
countries moved sluggishly and without important 
alteration, with the exception of Polish’ marks which 
dropped to another new low, namely, .04%, as com
pared with a low record figure of .06 last week. 
Some surprise is expressed over the irregularity in 
French currency, especially in view of the successful 
financing of France’s recent loan and the marked 
improvement in French trade balances. Commercial 
and financial conditions in Italy are not thought to 
justify the lowering in quotations for lire exchange 
that has taken place and with the conclusion of 
settlements necessitated by the withdrawal of the 
embargo on dealings, improvement is looked for.

Advices from the American Relief Administration in 
the Near East state that the Polish Commission for 
export and import is to be abolished on July 1 and the 
expectation is that this will greatly facilitate trade 
with foreign countries. A dispatch from Lisbon 
intimates that the Portuguese authorities are about to 
promulgate a decree forbidding direct transactions 
between banks, and confining all dealings in foreign 
currencies to the Bourse through official brokers. 
The purpose of this is to stop speculation.

The official London check rate on Paris closed at 
46.63, against 46.79, a week ago. Sight bills on the 
French centre finished at 8.01, against 7.99; cable 
transfers at 8.02, against 8.00; commercial sight at 
7.99, against 7.97, and commercial sixty days at 
7.93, against 7.91 last week. Antwerp francs closed 
at 7.96 for checks and 7.97 for cable transfers. Last 
week the close was 7.96 and 7.97. Closing rates for 
Berlin marks were 1.33% for checks and 1.34% for 
cable remittances, in comparison with 1.3734© 
1.38% a week earlier. Austrian kronen finished at 
00.15% for checks and 00.16% for cable transfers, 
against 00.16%@00.17% the week preceding. Lire 
closed the week at 4.90 for bankers’ sight bills and 
4.91 for cable remittances. This compares with 4.83 
and 4.84 last week. Czecho-Slovakian exchange 
finished at 1.35, against 1.36; Bucharest at 1.51, 
against 1.59; Poland at .04%, against .06, and 
Finland at 1.75, against 1.59 a week ago. Greek 
drachma after ruling around 6.00 for the greater part 
of the week, sagged off and closed at 5.80 for checks 
and 5.85 for cable transfers.

The neutral exchanges, formerly so-called, followed 
the course of sterling and the other Continental 
centres and in a majority of cases losses were shown, 
though changes were not particularly significant and 
trading throughout was dull and featurless. Guilders 
were easier, as also were Swiss francs. Scandinavian 
exchange moved irregularly with the trend downward. 
Spanish pesetas were heavy, and for a time lost ground 
to 12.83, or 27 points under last week’s close.

Bankers’ sight on Amsterdam closed at 32.85, 
(unchanged); cable transfers at 32.90, (unchanged); 
commercial sight at 32.80, (unchanged); and com
mercial sixty days at 32.44 (unchanged). Swiss 
francs finished at 16.81 for bankers’ sight bills and 
16.83 for cable transfers, in contrast with 16.83 and 
16.85 a week earlier. Copenhagen checks closed at 
16.82, against 16.85, and cable transfers at 16.80, 
against 16.90. Checks on Sweden finished at 21.90 
and cable transfers at 21.95, against 22.35 and 22.50, 
while checks on Norway closed at 14.20 and cable 
transfers at 14.25, which compares with 14.25 and 
14.30 last week. Spanish pesetas finished at 12.93 
for checks and 12.95 for cable transfers. A week ago 
the close was 13.10 and 13.12.

As to South American quotations, very little 
change has been noted and increased weakness 
developed with the close for Argentine checks 
30.12 and cable transfers 30.25, against 30.35 
and 30.50 last week. For Brazil currency another 
new low of 10.87 was established for checks with the 
close 11.12 and 11.20 for cable transfers. A week 
ago the close was 11.25 and 11.32. Chilian exchange 
finished at 10.50, against 10.57, but Peru rallied to 
3.94, against 3.64 the previous week.

Far Eastern exchange is as follows: Hong Kong, 
50@50J4, against 49%®50; Shanghai. 68(0)68%. 
against 68@68%; Yokohama, 48%(tiM8%>. against
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4814@ /48% ; Manila, 46@4(>H, (unchanged); Singa
pore, 4 5 @ 4 5 a g a i n s t  4 5 @ 45 }4:, Bombay, 24-:i4(<t) 
25M , against 2 5 @ 2 5 % , and Calcutta, 2 5 @ 2 5 ^ ,
against 25 ) 2 ( i .

E
R

Pursuant to the requirements of Sec. 403 of the 
mergency Tariff Act of May 27 1921, the Federal 
eserve Bank is now certifying daily to the Secretary

of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give

Those large credit Indances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They rep re
sell (: only one side* of the account, a.s checks drawn 
u p o n  the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House.

The following table indicates fhe amount of bub 
lion in the principal European banks:

below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table arc those 
for Thursday noon, announced on Friday:

C A B L E  B U Y IN G  R A T E S  F IX E D  B Y  F E D E R A L  R E S E R V E  B A N K .
JU N E  24 1921 T O  JU N E  30 1921, IN C L U S IV E .

N oon  Buying Rate Jot Cable Transfers in  N ew  Y ork. 
Value in  United States M on ey .

Country and M onetary Unit.
June 24. June 25. June 27. June 28. June 29. June 3o.

E U R O P E —
Austria, k r o n e .------ --------- .00176 .00173 .00185 .0018 .00186 .00173
Belgium, franc------------------- .0796 .07956 .0803 .0802 .0800 .0794
Bulgaria. lev _ _ ----------  - .0110 .0109 .0114 .01091 .0110 .0108
Czechoslovakia, krone— .0136 .01363 .01361 .013675 .01364 .0135
Denmark, krone---------------- .1692 .1692 .1706 .1703 .1693 .1679
England pound 3.73225 3.7395 3.76375 3.7605 3.74675 3.72175
Finland, markka------ .0160 .0164 .0167 .0167 .0165 .0159
France, franc______________ .07981 .0799 .08057 .08051 .08035 .079805
Germany, reichsmark------ .01378 .013465 .013435 .01372 .01332 .01315
Greece, drachma____ .0600 .05989 .0595 .0594 .0583 .0583
Holland, florin or guilder. _ .3293 .32943 .3309 .3308 .3303 .32753
Hungary, kron e---------------- .00396 .00393 .00392 .003895 .003869 .00378
Italy, lira .. .0474 .04.888 .0498 .0494 .04-90 .0488
Jugoslavia, krone. ------------ .0069 4 .006915 .00689 .0068475 .0069 .00675
Norway, krone _ _ _ .  _ .1429 .1427 .1439 .14379 .1434 .1423
Poland, Polish m a rk .. .00068 .000669 .000656 .000641 .00058 .000592
Portugal, escuda__________ .1306 .1299 .1289 .1230 .1258 .1273
Rumania, l e u ----- ------ .01554 .01552 .0155 .01552 .01536 ,.01506
Russia, ruble______________ _______ _______ ____ __
Serbia, dinar. -------- --------- .0281 .0278 .0279 .0378 .0278 .0271
Spain, peseta. _ _ .1314 .1318 .1321 .1316 .1304 .1292
Sweden, krona _ . .2224 .2233 .2248 .2238 .2221 .2206
Switzerland, franc - _ - .1683 .1685 .1396 .1693 .1688 .1681

A SIA —
Hongkong, dollar-------------- .49375 .49354 .49388 .49733 .4965 .4955
Shanghai. Mexican dollar. .49385 .4891 .4919 .4892 .4904 .4909
Shanghai, tael__ .6623 .6646 .6652 .6678 .6651
Tientsin, peiyang dollar.. .
India, rupee. ____ . .2417 .2417 .240958 .239792 .2387 .2378
Japan, yen_________________ .4797 .47925 .47925 .47925 .47925 .47875
Java, florin-guilder. _ _ _ 
Manila (P. I .) , peso.

.3208 .3192 .32 .3217 .3217 .3192

Singapore, dollar. _ _ . . . .4257 .4237 .4225 .4258 .4258 .4275
N O R T H  A M E R IC A —

Canada, dollar____________ .875208 .88 .883125 .88 .879375 .87667
Cuba, peso_____ _______ ____ .99253 .990675 .990675 .990675 .98963 .988608
Mexico, peso_______ .491458 .491875 .4917 .491875 .491875 .492703

SO U TH  A M E R IC A —
Argentina, peso (gold). .6850 .6841 .6852 .6832 .6811 .68305
Bolivia, b o liv ian o________
Brazil, milreifc_____________
Chile, peso_____

.1082 .1058 .16528 .10749 .1058 .1051

Colombia, dollar__________
Ecuador, sucre____________
Peru, libra_________________
Uruguay, peso_____________ .6356 1 .6353 .6399 .63329 .63347 .0312

The Yew York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,567,379 net in cash as a result of the cur
rency movements for the week ending June 30. 
Their receipts from the interior have aggregated 
$8,095,477, while the shipments have reached $1,- 
128,098, as per the following table:
C U R R E N C Y  R E C E IP T S  A N D  S H IP M E N T S  B Y  N E W  Y O R K  B A N K IN G

IN S T IT U T IO N S .

W eek ending June 30. In to
Banks.

Out o f  
B anks.

Gain or Loss 
to Banks.

Banks' Interior movement____________ $8,695,477 81,128,098 Gain $7,567,379

As the Sub-Treasury was taken over by the Fed
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re
serve Bank of New York was creditor at the Clear
ing House each day as follows:

D A I L Y  C R E D IT  B A L A N C E S OF N E W  Y O R K  F E D E R A L  R E S E R V E  B A N K
A T  C L E A R IN G  UOUSJ-

Saturday, 
June  25

M onday, 
June 27.

Tuesday, 
June 28

Wednesday, 
June 29.

Thursday, 
June 30.

Friday, 
July 1.

A y  grey ale 
fo r  W eek.

%
42,300,000

$
48,700,000

%
41,200,000

%
44,700.000

%
51, J 00,000

$
56,700,000

$
Or. 284,700,000

Tfio foregoing heavy credits reflect the huge rnaRH 
of cheekh which come to the New York Reserve Bank 
from all parts of the country in the operation of 
Ike Federal Reserve Hysterics par collection scheme.

June 30 1921. July 1 1920.
J ILL/WL) CJJ

Gold. Silver. Total. Gold. Silver. Total.

England _ _ 
France a 
Germany _ 
A us. - I lu n .
S p a in ____
Italy______
Netherl’ds. 
N at. Belg. 
Switz’land.
Sweden___
Denmark . 
Norway __

Total week 
Prev.week

£
128,366,727  
142,878,046  
54.578.200  
10,9 44,000
99.490.000
33.048.000
50.580.000
10.662.000
21.756.000
15.637.000  
1 2,642,000
8,115.000

£

10.960.000  
495,500

2.369.000
24.708.000  

3,000.000
1.043.000
1.515.000
4.431.000

205,000

£
128,366,727
153,838.041
55,073,700
13.313.000  

124,198,000
36.048.000
51.623.000
12.177.000
26.187.000
15.637.000
12.847.000  
8,115,000

£
117,882,041 
144,394,737  
54,583,600
10.944.000
98.101.000
32.190.000
53.002.000
10.659.000
21.327.000
14.499.000
12.638.000  
8,120,000

£

9.640.000  
165,600

2.369.000  
24,703,000

3.003.000
1.124.000
1.050.000
3.453.000

’ 154,000

£
J 17,882,04); 
154,034,737  
54,749,200
13.313.000  

122,804,000
35.193.000
54.126.000
11.709.000
24.780.000
14.499.000
12.792.000  
8,120,000

588,696,973
588,489,480

48,726,500
48,436,100

637,423,473
630,925.580

578,340,378
578,175,521

45,601,600
45,590,250

624,001,978
623,765,771

a Gold holdings of the Bank of France this year are exclusive of £77,034,682.* 
held abroad.

A  BUDGET DIRECTOR BENT UPON ACCOM
PLISH IN G  RESULTS.

Events seem to be moving quite rapidly of late 
towards a direct, serious, and an at least sincerely 
planned attempt to make a beginning at last in na
tional retrenchment and reduction of waste. 
Charles G. Dawes, the well-known Chicago banker, 
who was at one time Comptroller of the Currency, 
has been appointed to the post of Director of the 
Budget, and is at once proceeding to “make good.”  
Mr. Dawes is noted for plain speaking, and he be
lieves that the way to reduce is to reduce. “We 
must simply conscript the best business brains in 
the United States and get to work on this job,” he 
is quoted as saying. The days is gone, he insists, when 
bureau heads floundered about, making extravagant 
estimates, “and getting away with it.” He will call 
in those heads, he says, and lay down the law to 
them. Says he:

“They are going to co-operate, don’t forget that. 
They have been willing to co-operate in saving reck
less expenditures all along, but they have had no 
method laid out for them to do it. Now they will 
simply get in line and all of them will pull together 
to cut out this wasting of the people’s money. It is 
going to be a new day sure enough for these gov
ernment bureau chiefs.”

So, he adds, he accepts the post only with the idea 
that the patriotism of these chiefs and of the coun
try as a whole “can be so aroused in this emergency 
that it will be met as was the emergency of war four 
years ago.”

Here is a distinct pledge, and an equally distinct 
appeal and challenge to the country for a support 
which is positively indispensable. The President 
and Cabinet are heartily discussing the work. Mr. 
Dawes, we are told, will keep his office open day 
and night for the next few weeks for conferences, 
and jilans to have all estimates by bureau chiefs in 
his hands within a fortnight, “when he will start 
cutting to the bone,” expecting to have the budget 
complete by the end of July. The President himself 
talks as if he means to be taken and judged seri
ously, and he has full right to be so taken. He does 
not repeat, he says, the old assumption under in
dividual departments that the total appropriations 
made by Congress will be the minimum of expendi
tures during the year, and this applies to the fiscal 
year on which we are now entering. He has asked
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Residents of this State who are financially large 

enough to be hit by income taxes had to prepare a
the new Budget Director to prepare a schedule for 
that fiscal year, “ and the maximum of this budget 
is expected to be below the minimum amount pro
vided for in existing Congressional appropriations.” 
Further, he proposes that all movements to put the 
Government on a real business basis “ shall be in the 
open.” The people are to be taken into full confi
dence and be allowed to see for themselves.

At the meeting on Wednesday Mr. Dawes told the 
bureau chiefs that “ this job has to be done, with 
your help or without it,” that he is himself only a 
gatherer of information, being “ the eyes and ears of 
the Chief Executive,” and that, “ in other words, the 
President is putting into effect throughout the Gov
ernment the rules of business, such as obtain in all 
well-conducted corporations.” As a voucher for his 
own sincerity and a challenge to the men he ad
dressed, he said that he has already determined to 
apply a 25% cut to the rather meagre allowance 
made by Congress for the Budget Bureau during 
the next fiscal year, and he held this up as an ex
ample. The President, he said, has now taken 
“ charge of the business machine” ; chiefs of bureaus 
“ are no longer submerged, but are brought in direct 
touch with the President through the Budget Direc
tor.”

“ There has grown up in our country an impres
sion,” said the President, speaking in his turn, 
“ that the public treasury is inexhaustible and that 
no economy is necessary in public expenditure.” 
The present Administration “ is strongly committed 
to economy,” and “what is done here to-day is done 
with a realization of the necessity of driving at loose 
and unscientific expenditures.”

The first comment to be made upon all this is that 
it must be taken as a start (or as a facing towards 
a start) and not as an accomplishment. Mr. Har
ding said he does not know of any meeting of this 
kind since the country began its life as a nation and 
probably there has never been such a meeting. Are 
we really about to put Government on a business 
basis ? The vision seems almost too good to be real
izable, especially when we remember that more busi
ness in Government implies also and must lead to 
less Governmental meddling with business, so that 
the benefits promised are two-fold. It is guessed 
that the saving on Governmental spending in the 
next fiscal year may reach even 25%. Possibly; but 
it all depends, not upon the verbal assurances and 
the apparent earnestness of the beginning already 
made, but upon the pressure from the country. Re
form and retrenchment are always popular in the 
abstract and hotly resisted in the concrete. All the 
place-holders and the tax-eaters will cling to their 
jobs as long as they can. The procession of retiring 
clerks will not be a voluntary one. Consolidation 
of bureaus will not be made less repugnant to the 
persons affected, because the retrenchment regime 
has been formally begun with applause; the propa
ganda of obstruction will not be abandoned. From 
Albany comes announcement that more than 2,500 
State employees have now drawn their last pay 
checks, their places having been taken from them 
by the new program of consolidation and retrench
ment, at an estimated saving of three millions a 
year. Let us not congratulate ourselves, however, 
too soon; the political horse leech has many daugh
ters and they have not hung to their places so long 
without acquiring a determination to hang and a 
knowledge of how to hang.

return for the Federal, and, closely after, another 
for the State, income tax, and to some of them it 
may have seemed that this State is even harsher and 
meaner in this matter than the Federal Govern
ment is, and has less sound excuse for levying any 
such tax. It may have mildly interested such per
sons to read, a day or two ago, an announcement 
from Albany that the State Comptroller had just 
mailed to the tax receivers of this city and of 57 
counties checks totaling lO1/  ̂ millions, “ in payment 
of the first distributive share of the 1920 State in
come tax, amounting to 33 millions.” The counties 
comprising Greater Hew York received the largest 
check, about l l 1̂  millions, “which goes to swell the 
general fund for the reduction of taxation of the 
City of Hew York.” This is said to be half a million 
larger than the first payment, a year ago, on ac
count of 1919 income taxes, and “with the further 
fact that the city puts 100% valuation on her real 
property, serves to fatten the share coming to the 
greater city $342,189 over last year.” When Peter 
is robbed to pay Paul the financial resources of the 
band of apostles are not enlarged, and to drink blood 
from one’s own arm would not nourish one’s body. 
This collecting taxes and then redistributing some 
part of them is not a wholly new matter, but if we 
are to talk of and really look for business adminis
tration of Governments we might as well ask (and 
look back and forth among ourselves for the answer) 
what just right this State has to levy and collect an 
income tax except as needed for State purposes, and 
what sense there is in permitting the cost (and the 
inevitable incidental spilling) of grabbing a tax 
from the entire population who have sufficient in
come, only to return some of the proceeds for “ re
distribution” whereby to “ reduce taxation” in this 
city or elsewhere.

What has been undertaken and has been accom
plished in Washington thus faces towards consoli
dation of bureaus and reduction of the number of 
employees, towards bringing into closer touch both 
Congress and the various disbursing offices and offi
cers, and towards setting up a sense of responsibility 
and a means of holding somebody accountable. We 
have never had anything resembling this before, and 
it is really a great step won to get it formulated in 
the intent and a beginning made of it in fact. Yet 
it is a beginning only. Its continuance and its suc
cess depend on the American people. Lighter taxa
tion is impossible without lighter spending, and as 
obstructions to the latter are precedent, confirmed 
habits, the selfish interests of the army of tax-eaters, 
and, it must be said, the habitual indifference of the 
taxpayers, who more or less groan and curse when 
the tax-collector falls upon them but are too much 
absorbed in their private affairs to pay any further 
attention to public affairs than by looking over the 
newspapers, some casual talk with others (not lead
ing to anything) and voting at the regular dates, 
usually the regular accustomed ticket.

President Harding has honestly kept his campaign 
pledge and his pledge since renewed for a reformed 
and a “business”  administration. The exceptionally 
heavy vote which elected him was a vote of lack of 
confidence in one party and a mandate to the other 
to justify and prove itself by doing better works. 
The Federal Government is the largest “ business” 
we have, in that its operations are the largest, in



July 2 1921.] THE CHRONICLE 13
volving the largest amounts, having the widest and 
most varied scope, and undertaking to do the most 
difficult things. It is the very worst machine in 
the country as well as the largest; it reaches every
body and everything, and the touch of its hand is 
a palsying touch. So we have long been saying, and 
we have said truly. Now are we in earnest about 
making it what has been planned in good faith by 
the Executive part of the Government— at least to 
make it really “ a business machine” and placed and 
run on a “ business” basis?

The challenge to the people has been repeated, and 
repeated again. The call for support of the Presi
dent has been given and given again. The oppor
tunity and the necessity are here together. If the 
people do not realize both, and get behind the Presi
dent, holding up his hands which, unsupported, are 
but the hands of one man, it will be a vain hope to 
look for lighter taxes, for we shall probably not get 
them. The country has never before had at once 
such crushing tax burdens and such a good oppor
tunity to begin reducing them. Let us improve that 
opportunity earnestly and promptly.

THE W H E A T  H A R VE ST — AN D ITS  
ECONOMICS.

The S.O.S. call sent out from Kansas June 18 for
25,000 harvest hands is of extreme significance, if 
we analyze it in its larger bearing. An unprece
dented condition exists. Usually, the Oklahoma 
wheat is well on the way of being harvested before 
that of Kansas begins. Owing to rains which, with 
the hot suns following, tend to ripen the grain rap
idly, the three States, Kansas, Nebraska and Okla
homa, find the fields ready at the same time. Okla
homa, on the date mentioned, is in the middle of the 
cutting. “Hands” who go into the centre of the 
wheat belt as temporary workers, follow the crop 
northward and westward. Now, these “ golden 
grain”  States require help for the two weeks at the 
same time. Wages have advanced from $3 per day 
agreed upon to $4— and some growers are offering 
$5. It is an emergency. Over-ripe wheat shatters 
in the cutting— and runs all the more danger from 
winds and storms. A dispatch announces, from an 
interior point in Kansas, that the “ first load” mar
keted brings $1.10 per bushel. The yield of the dis
trict promises to be heavy.

The surface significance of this situation “ accen
tuates”  the “gamble” the farmer engages in. It 
arouses interest everywhere, for bread is peculiarly 
the American “ staff of life.”  Sympathy for the 
farmer springs up with apprehension over the size 
of the crop. And for a brief interval public atten
tion is riveted upon this section of our country, and 
thoughtless thousands in our congested cities are 
aroused to a fleeting consideration of the relation of 
the farmers to our economic progress. And he 
must have a “ hard heart”  who does not sympathize 
with those who, in their vocation of primal pro
ducers, run the imminent peril of growing a great 
crop— and then, perchance, losing it over night at 
the gathering time. If there is such a thing as a 
“ fellow-feeling”  in the economics of our common life, 
it should at such a time operate to draw men and 
vocations closer together in the welfare of a com
mon cause.

But we choose for a moment to dwell upon a. 
larger significance attaching to this wheat har

vest—and one that obtains in every year, and separ
ated from this particular emergency. We have pre
viously spoken of the annual outpouring of agricul
tural wealth and its transformation into industrial 
progress. Let us go one step further and consider 
its effect upon the minds and energies of men— in 
brief that “psychological effect” of which we talk so 
learnedly as scientists and really appraise so little 
as philosophers. In more than alliterative language 
we are constantly using the words revival, resump
tion, readjustment, recuperation, reparation. How 
much of our “ discontent” as a state of mind is due 
to men and how much to circumstances? What re
lation does one bear to the other? In the combined 
economics of our business life do men make circum
stances, or circumstances make men?

Repeating a previous thought, each annual har
vest is a milestone of progress. From under the 
shadow of a world-war millions of men “ came back” 
with empty hearts, empty hopes, empty pockets. 
The horrors shocked and saddened, the hopes wraned 
with the consciousness of an unrealized ideal, and 
for many “ the job” was gone, and the purposes 
frustrated by the changed prospects. Nothing can 
cure this but work and the lapse of time. The hesi
tation, apprehension, and even despair, must be 
driven out by the compulsion of necessity. There 
must be new capital to work w ith; there must be a 
refitting of life to changed occupations; there must 
be that concentration of thought, toil and purpose 
which grows into increasing endeavor as occasion 
and opportunity engages the whole of the man. As 
the wheel of the year turns round to the visible ob
ject lesson of our greatest production, the farmer 
and his harvest become typical of our “ return to 
normal.”  And type and occasion serve to illustrate 
the inspiration there is in the old and simple appli
cation of mind and body to continuous work.

Even the traveler, looking upon the panorama of 
waving prairies, of yellow plains, feasting the eyes 
with beauty; at the mower and binder machines, 
moving specks in the wide expanses; at the wTeed- 
less rows of the corn, green against the black of the 
fertile soil; field alternating with field, interspersed 
with the windings of “ small timber” that skirts the 
course of the creeks— even the traveler, having little 
immediate connection with the scenes, must feel a 
glow of satisfaction and a lifting of the heart and 
hope. Not one world-war, costly and devastating 
as it was, can long “keep down” a people dowered 
with this heritage and willing to work! And in this 
lies our “ resumption”— all of us— of whatever voca
tion, in proportion as we bend to our several tasks. 
Despair never conquers difficulty. Wishing never 
fills empty hands. And fate, though stubborn, al
ways yields somewhat to work. As year by year we 
“work our way” along the pathway of peace, as we 
become absorbed in our vocations, as our natural in
crease gives us strength for new enterprise, as wealth 
breeds wealth—we must lose our retrospect in the 
widening prospect. And now, as this production 
poured suddenly out into business in the processes 
of transformation reaches other production, passes 
into distribution and consumption, we must feel, 
though at the time unthoughted, the thrill of our 
returning commercial and financial life. Regard
less of turmoil in wages and prices, why may we 
not all say in the midsummer of 1921 (as William 
Allen White once said of Kansas) “ What is the mat
ter with the United States?”
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Yet there is something the matter— it is, as a mer
chant: suggests, more in men than in conditions of 
business. The philosophical psychology (if such a 
hybrid may be said to exist) of the wheat harvest is 
this— that we are enabled to see ourselves as we 
really are: huge masses of men, in “slack times” 
lan inevitable result of war) enamored of theories 
of our own protesting— conjuring, dividing accord
ing to Utopian schemes and plans into classes, each 
seeking some short-cut to prosperity, and but half- 
willing to work, in some cases, because of the hal
cyon promises of a vain idealism— when to the west 
of us in our interior valley the perennial example 
lifts before us of the plain philosophy of WORK— 
work, a “state of mind,” if you will, in which, as old 
Benton said, “there” lies the East of prosperity and 
peace.

And therefore the trouble is largely in us. Not 
only is there a defined movement to try to live with
out work, through the creation of “good times” by 
law, through the shouldering upon Government (by 
bureaus) work and vocations, enterprises and indus
tries that should be reserved to individuals— but we 
deceive ourselves by imagining there is something 
gnawing at our vitals when nothing is the matter—  
if we will only shuffle off these obsessions— to put it 
in a single illustration, if we will think more of work 
and its diversity, and less of ease, and that unity we 
hope to establish by an artificial equality; more of 
laboring and less of labor unions. And— mark this 
truth— whatever be the “psychology” of the mental 
state— there is no psychology in the soil and harvest. 
And, if it be not irreverent, God has already done 
H is  thinking; He has ordained for us the way to the 
bounty He has provided, the peace intended— and it 
is by work and love, not the reverse.

“ L A B O R ”  U N M A S K S : T H E  “ M O V E M E N T ”  
M A D E  P L A I N !

There comes a time when the dominos must fall. 
The hours wane; the dancers grow weary; music 
dies down; longer concealment becomes irksome; 
and the revelers unmask! Then, from the fantastic 
costumes the well-known faces appear. The as
sumed characters no more attract the eye. The 
faces are the faces of those well known before, re
vealing all passions and principles that made friends 
or foes in the former years of association, that re
vealed the inner man and woman, the lives that 
make or mar that society in which we all live and 
have our being. Then it is that cam araderie of this 
form of pleasure resolves itself into those “human 
relations” that are stamped with truth and which 
show forth the real meaning of the classes, organiza
tions, and “movements” that now prey upon the 
“natural advance” of man.

And it is even so at the Denver Labor Convention. 
The riot of high wages to meet the “high cost of 
living” brought on by war, the revelry of greed and 
waste which masked the demands for “better living 
conditions” is no longer satisfying. Reason and 
common sense assert themselves. And those who 
profited from the opportunities brought forth by the 
ghastly necessities of war, and who did not fail to 
reiterate their patriotic (though high-paid) sacri
fice, must now disclose the real meaning behind 
their persistent contentions. And they do this by 
openly espousing the cause of public or Governmen
tal ownership of all the “basic industries.” And it 
matters little if in the final findings this “principle”

is more dubiously stated. For this the American 
people should be thankful— if only they will open 
their eyes to the undoubted tendency in this “labor 
movement” toward “socialism” and its horrid pro
geny of “communism.”

We sometimes weary of pointing out the “true in
wardness” of this doctrine, born of desire and greed. 
Does the normal man in a normal vocation doubt 
that this wish for “nationalization” of mines, cer
tain manufactures, and railroads, is because of the 
belief that thus wages shall be, may be, set at the 
standard affixed by those who draw them? In the 
plainest of words, as we contemplate the growing 
merger between “labor” and “socialism,” as we ana
lyze this attempt through bureaucratic control to 
fasten upon representative democratic government 
this alien growth of socialism, must we not say to 
our better selves there is really “no sense in it” ? If 
the woman who “hesitates is lost,” can institutions 
founded upon the original meaning, purpose and let
ter of a government of “limited powers” sustain 
their integrity and force-for-functioning when they 
are warped from their essential character by an in
fluence wholly outside the natural law ?

We do not blow the bubbles of iridescent idealism; 
we do not chase the rainbows of vainglorious hope; 
we do not solace our troubled souls with the thrills 
of a confident triumph over natural environment 
and law by artificial statutes; when we confront 
and analyze the plain facts of our existence on earth. 
If it be not this present form of government now, it 
will be another government, then. But in the midst 
of these changes, in the very pathway of the years, 
one factor, however much it may seem to change, 
however much it may shift and turn to meet the 
“circumstances”— one factor, man himself, will not 
change in that he will, or can, overcome the divine 
purpose, or supplant the God who reigns and rules.

And so separated from his dreams, he must see 
himself as he is— he must come to know that be can
not be made moral by law, that he cannot be made 
happy by law, that he cannot be made productive by 
law, that he cannot be made primally free by the 
p erm ission  of a government he erects above his own 
natural life and environment. And it is artificial 
to say, though we admit the popular claim in a 
sense, that man cannot have liberty without law, 
and cannot have government without some sacri
fice of individualism. It is the innate essential 
God-given liberty that enables man to erect a n y  
form of government, and when he refuses, by any 
form of government, to protect this, he has simply 
taken the leash of his true freedom to ensalve him
self. And that is exactly what “labor” is doing by 
this pronouncement of the Denver Convention.

We marvel often over the wisdom of the “found
ers” that they could have constructed a government 
that it would meet the complex conditions of to-day 
—-conditions they could not have imagined. But 
when we apply this thought to the conversion of 
private to public ownership of property, and the 
transformation of the freedom of opportunity, to 
the inviolate right of initiative, operation and con
trol of enterprise— when we apply this thought to 
the doctrine of the public ownership, operation, and 
control of “basic industries”— may we not well be
lieve that the “founders” made no provision for thisiu 
our constitutional form of government, because they 
believed that no progress, however great, no cir
cumstances of life and work, however complex, no
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emergency as of world-war, however sudden, dire 
and violent, could  ever brin g a b ou t a con d ition  
w h ich  w ou ld  require g ov ern m en t to  u n d erta k e to do 
the bu sin ess o f  the co u n try . The doing of this was 
not within their contemplation of the powers of 
government. Above everything else their original 
conception was that new idea of lim ita tion  of the  
p o w ers  o f g ov ern m en t which they brought into the 
world and embodied and forever fixed in our politi 
cal forms. The saying that our government has 
proved so adaptable to the things that were then 
unseen, is a delusion, in that it was not intended to 
be adaptable to that for which it was not designed. 
And so, if these interferences and encroachments 
are but steps on the way to socialism, then their so- 
called democratization of our republic is but a pre
tense and a snare.

It follows that when this “labor movement'’ 
throws off the mask and reveals its true character 
we are enabled to see it for what it is—-a selfish 
class-movement seeking to seize the government to 
work thereby its own will. Not the people but the 
“unions” are enamored of “public ownership.” Not 
the people but the unions prate about this “de
mocratization” of industry. Not the people but 
the unions would fasten upon us the first chains of 
the slavery of socialism. And whenever they at
tain, either party power, or balance-of-voting power, 
sufficient to accomplish the first of these basic 
changes, by grafting them upon our representative- 
democratic-form, by either class legislation or con
stitutional amendment, that moment will mark the 
ultimate decline of the Republic!

A  PR O FIT A B L E  TALE.
“The Americanization of Edward Bok, an Auto

biography” (Scribners) is one of the interesting 
books of the year, and it ought to be helpful to the 
army of young men who are starting to make a 
career; while it cannot fail to be suggestive to the 
successful American business man, who, with his 
mind and hands full of affairs, is on the point of 
discovering that he is no longer young, and has 
made no plans for the immediate future other than 
financial.

It is the story of a boy whose family of father, 
mother and two little children was driven by ad
verse financial circumstances in 1870 to come to 
America from Holland, where they had always en
joyed great respect and comfortable affluance.

They settled in Brooklyn, and the lad, only six 
years of age, quickly found that even his help was 
needed in support of the home. He had first to 
learn English, of which he knew not a word. In the 
public school he was not long in doing this. With 
no outside help he discovered here and there oppor
tunities to earn money. He had to trust to his own 
resources, and he soon found that they could be 
trusted. This became a lifelong trait. He held on 
to every job he had until he got a better one, for 
which he was always alert, and then until he could 
not profitably carry on both. In this way he gained 
confidence in himself and valuable knowledge of the 
work he had undertaken. Meanwhile, even as a lad, 
he sought to make the acquaintance of men of dis
tinction or best worth knowing, and found ways of 
access to them and winning their regard. Many be 
came the friends of his life.

This went on with steady and rapid advance un
til at the age of 25, already in the assurance of a

successful career in a line which he had developed 
for himself, he was invited to Philadelphia to be 
the editor of “The Ladies’ Home Journal,” which in 
his hands became in various ways the most influen
tial magazine in the country, with a circulation far 
the largest of any in the world.

He laid down his editorship in 1919, at the age 
of 56, and has since written the autobiography. It 
tells its story with an intimacy and wealth of de
tail which invite and admit the reader to a share in 
the experience; and, recording as it does, a con
sistently successful progress through phases which 
are not uncommon in the America of to-day, must 
prove to many young men, entering business, both 
suggestive and inspiring.

No two autobiographic life histories could be fur
ther apart than “The Education of Henry Adams” 
and “The Americanization of Edward Bok,” while 
both are profitable reading. One is the true story 
of an inbred and sophisticated American aristocrat; 
and the other that of an unheralded immigrant, 
landing here a little lad, working out by his own x- 
ertion a notably complete Americanization of him
self, told with simplicity and sincerity. The one 
book has already received quite as much attention as 
will be found enduring; the other might well be read 
in every home in which there are young people, from 
the Atlantic to the Pacific.

In reviewing what he, as foreign born, owes to 
America, Edward Bok says: “As things are to-day 
no other nation offers such limitless opportunity.” 
“Into the best that the foreign-born can retain, 
America can graft such a wealth of inspiration, so 
high a national idealism, so great an opportunity 
for the highest endeavor, as to make him the fortun
ate man of the earth to-day.”

“The larger the area in which he chooses to work, 
the larger the vision he demonstrates, the more 
eager the people are to give support to his under
takings if they are convinced that he has their best 
welfare as his goal.”

“What is not generally understood of the Ameri
can people is their wonderful idealism. The 
American himself is often not conscious of this. 
But let a great convulsion touching moral questions 
occur, and the result always shows how close to the 
surface is his idealism. It is this quality which 
gives the truest inspiration to the foreign-born in 
his endeavor to serve the people of his adopted coun
try.”

Of course, if it were necessary, many illustrations 
could be given of this, from Lafayette and Steuben 
and Herkimer, through Carl Schurz and Franz 
Sigel, and a host of others, to Jacob Riis and Ed
ward Bok himself; but it is enough to record his 
testimony. “In no other country in the world is 
the moral conception so clear and true as in Amer
ica, and no people will give a larger and more per
manent reward to the man whose efforts for that 
public has its roots in honor and truth.”

But the book has another message before it closes. 
Tt is found in the chapter in which Edward Bok 
replies to the questions of the many friends who 
thought it incomprehensible that he should retire 
from his large and very prosperous business when 
he was still comparatively young and in perfect 
health. They felt sure he would degenerate, or soon 
would be coming back.

His answer was that he had lea/’ned that the 
Great Adventure of Life was something more than
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material good, and that “the time to go is while the 
going is good.” l ie  calls attention to the fact that 
men easily com ince themselves that they can keep 
steadily in touch with a generation whose ideas are 
controlled by men twenty years younger. They 
hold on when the business would he distinctly  bene
fited by their withdrawal and the room given to the 
younger blood. It is an injustice and even a disas
ter to younger associates to keep them back. Many 
a man fears that he would not know what to do If 
he should retire from the business to which he has 
really become a slave, l ie  observed that most of 
the men about him who could not understand his 
withdrawing had no resources outside their busi
ness. They were not living a “four-square” ex ist
ence because of the concentration of their every 
thought on their m aterial affairs. Many content 
themselves w ith occasionally drawing a cheque for 
some worthy cause, and nothing more. That is a 
valuable, but at best only a comfortable and cheap, 
service, where real service requires giving oneself 
with the cheque.

B usiness to-day is too engrossing for a man to  
find tim e and thought for other things. N o man 
can with efficiency serve two m asters so exacting  
as these.

A man has not the right to leave the world no 
better than he found it. To live a full-square life  
he should plan his life  in three parts— that of edu
cation, obtaining the best w ithin  his reach; that of 
acquirement, providing for his fam ily’s continuous 
w ell-being; and then, service for others. This is the 
acid test where many fa ll short; to know when one 
has enough, and to recognize that there is “a broth
erhood of man that ex ists outside after-dinner 
speeches.” Too many, in his estim ation, go on pur
suing the same old game, p iling up more money, 
grasping for more power, until the break-down 
comes and they drop “in the harness,” which means, 
into the grave.

Bob’s course was called “idealism .” H e rep lied : 
“Of course it  is. W hy not?” He had an ideal in a 
life of freedom to do what he thinks he can do best, 
and what is most worth while. I f  that freedom is 
sought when a man is at the sum m it of his years 
and powers, and at the m ost opportune tim e in his 
affairs, he has the supreme satisfaction denied to so 
many men to whom the opposite truth comes home 
that they have missed their chance or overstayed 
their time.

Three things were true of him of which in this re
view he does not speak. H e had always sought, for 
the pleasure it  gave him, an acquaintance as in ti
mate as possible and often w ith no regard to the 
expense or trouble, w ith men best worth knowing. 
This gave him breadth of interest and vision, and 
kept him eager for knowledge and conscious of un
tried opportunities for his activity. H e had early  
learned the joy of service for others, and found con
stant occasion for helping others who needed help. 
And he had played square. H e had lived a clean life  
and had been scrupulously honest and fair in his 
dealings, so that he could look the world in the 
face. H e was now held back from no publicity or 
service to which he m ight be called, for fear of his 
record, as, unhappily, many men are. M istakes of 
judgm ent he doubtless had made; m isunderstand
ings m ust have troubled him; but not conscious 
wrong-doing, or unkim lness and injustice now too 
late for redress.

He stepped out a free man, and his record and 
story are a tale to be told. Many a young man will 
be made wise by it; and many an older one cheered 
and strengthened in life ’s contests which to-day are 
hard enough for us all.

P R O F . J E N  K B  O N  T H E  A I M S  O F  T H E  S T A B L E  
M O N E Y  L E A G U E .

T o  th e  E d ito r  o f  th e  “ C om m ercia l and F in a n cia l C h r o n ic le " :
My attention has been called to your Interesting editorial 

in your June 11th issue on stabilizing the gold dollar.
Inasmuch as I have been honored with the presidency of 

the newly-formed “ Stable Money League,”  may I ask for 
a few lines of your space— not for argument, but rather for 
comment, as I think that you have misapprehended some
what die purpose of the League.

You seem to assume that the purpose of the League is to 
promote Professor Irving Fisher’s particular proposal for 
“ stabilizing the dollar.” Frankly I think his suggestion is 
more worthy of study than you seem to think, but the pur
pose of the League is not to promote his plan. At its or
ganization meeting the League adopted certain principles 
of action, in which it clearly stated that its purpose was 
not to promote any particular proposal or method by which 
the monetary unit might be stabilized. The purpose is, by 
careful research and discussion on the part of the leading 
business men and experts in that field, to endeavor to agree 
upon some plan that will be worthy of serious consideration 
by the legislative bodies of not only the United States but 
of foreign countries also. The one point which we should 
both emphasize, and one on which fundamentally I think 
we can agree, is the importance of having the dollar, the 
sovereign, the franc, the lira, the mark, the ruble, or what
ever monetary unit may be established by any country, 
stable instead of unstable.

I gather from your statement, “ We do not assert that the 
value of a definite quantity of gold in a gold dollar does 
not change at all,” that you do believe in a certain degree of 
instability in the value of gold. Probably we should differ 
somewhat as to the extent of that instability.

I presume also that you would agree with me thajt the 
best method of measuring the extent of the fluctuations in 
the value of the gold dollar is by noting the changes in the 
power of the gold dollar to purchase other commodities. 
The only way by which business men as well as economists 
have endeavored to make this measurement is by the use 
of the so-called index numbers. These index numbers, which 
compare gold with a large number of other commodities, 
have been used for many years by leading economists and 
of late by many practical business men and by our Govern
ment.

While the variations among the different index numbers 
are noticeable, their substantial agreement is striking. On 
that basis, if we take the gold dollar at its pre-war value 
in 1913, call it 100 cents, and compare it with our gold dollar 
last year, we find that in actual purchasing power in the 
markets of this country its value had declined to 41 pre-war 
cents; while now. in June, 1921, it is worth 73 pre-war 
cents. Again, in 1896 it was worth 152 pre-war cents. By 
this standard of measurement, then, we see— and I think 
you will agree with me in this statement— that the value of 
our gold dollar, as measured by its purchasing power, is by 
no means stable, and that it is very desirable if possible to 
find some practical means by which in the course of trade 
the value of our monetary unit may be made much more 
nearly stable.

That problem is the one which the “ Stable Money 
League” is grappling with. How successful it will be de
pends largely on the assistance given it by thoughtful, ex
perienced business men, special students of the subject and 
others qualified to work out in a practical way so compli
cated a problem.

Surely the purpose is good. Even if no complete solution 
can he found, every material lessening of the iluctuatto.ua 
in the purchasing power of the monetary unit would be of 
very great value to business. I f the members of the Re
search Council of the League work out some plans to. use 
of which practical men agree would be distinctly beneficial 
to business men in all countries, it will need the assistance 
of influential financial journals, of newspapers, and of all 
other means of publicity to bring these plans Into practical 
effect through securing proper legislation In the \avious 
countries Interested.
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T he o ffic er s  of th e  L eague believe  th a t it  w ill probably  

tak e  considerab le tim e to work out a d e fin ite  program  of  
proposed leg isla tion . P robably i t  w ill then  tak e a longer  
tim e to secure th a t leg is la tio n , w h ich  ought if possib le  to be 
by in tern ation al agreem ent.

T he L eague, I am  sure, w ill be very  g lad  to h a v e  your  
a ssis ta n ce  in help in g  work out th e  problem  to begin w ith , 
e ith e r  d irectly  or by approval o f  our object, and then  la ter , 
i f  rea lly  a practicab le p lan  sh a ll h ave been found, to a s s is t  
in  putting  it  into practica l e ffec t.

J e r e m ia h  W. J e n k s .
June 24, 1921.

(Curxxut %vmts mul discussions
T. W. LAMONT ANSWERS THOSE WHO WOULD 

CRITICIZE JAPAN’S PART IN CONSORTIUM.
A n address in  w h ich  h e  referred to  th e  C h inese consortium , 

an d  to  th e  action  of “m isch iefm ak ers’J in  s ta tin g  th a t  “ th ey  
h ave  reason  to b e liev e  th a t  th e  Jap an ese  b an k in g  groups  
is n o t p lay in g  fa ir  w ith  u s ,” w as m ad e b y  T h om as W . 
L am on t of J . P . M organ  & C o. a t  th e  lu n ch eon  of th e  Japan  
S o c iety  to  th e  Jap an ese  P arliam en tary  rep resen ta tives  a t  
th e  L aw yers’ C lub , th is c ity , on  June 24 . In  h is reference  
th ereto  M r. L am on t said: “ I h a v e  den ied , and  am  g lad  here  
to  d en y  aga in , an y  such  report. T h e  Jap an ese  b ank ing  
group is p lay in g  th e  gam e as fa ir ly  as the groups of A m erica , 
G reat B r ita in  and  F r a n c e .” M r. L am on t a lso  said  in  th e  
course of h is rem arks: “ T here are to -d a y  b etw een  A m erica  
and  Jap an  q u estion s, som e of th em  of sm all, som e of th em  
o f g rea t, im p ortan ce, b u t none of th em  so serious th a t  th ey  
ca n n o t be s e t t le d .” T h e  fo llow in g  are M r. L am on t’s 
rem arks in  fu ll:

I am glad to add my word o f welcome to these distinguished citizens of 
Japan. To us Americans visiting Japan, the .hospitality o f our friends 
there is so gracious and so generous that it dwarfs our efforts here, rendered 
somewhat meagre by reason of the rush and whirl in which we live. I 
must beg our visitors not to believe that our regard for them is as limited 
as the time that we plaoe at their disposal.

M y own recent visit to Japan, to which your Chairman has alluded, was 
made in the effort for co-operative action for the benefit of China. One 
result of the organization of the Consortium for the assistance o f China was 
the formation of this partnership among the investment interests of America, 
Japan, England and France, and it is certain that if that partnership is to 
function it must be based upon complete confidence on all sides. Mischief- 
makers are constantly coming in and stating that they have reason to 
believe the Japanese banking group is not playing fair with us. I have 
Uenied, and am glad here to-day to deny again, any such report. The 
Japanese banking group is playing the game as fairly as the groups of 
America, Great Britain and France.

The Chairman of the Japanese Parliamentary Committee has just made 
one very significant statement to us. He has said that as a result o f the 
momentous events o f the last few years a change has come in opinion in 
Japan— a change not less important than that in many other countries of 
the world. The Chairman has just said to us, in effect, that the Japanese 
people are convinced that militarism is no longer to rule the world and that 
the Japanese people are not to be persuaded to militarism by any group 
or clique in their country.

This is indeed a statement welcome to all lovers o f peace in America and 
throughout the world, and it is especially significant for this reason: Japan 
has for generations, yes, for centuries, had a military tradition. Japan 
had her days o f chivalry, she had her age o f despots, she had her genera
tions of military triumph. Now, the Chairman o f this distinguished 
Japanese delegation states that those ancient memories are henceforth 
to be put into the background and that Japan is to address herself to a 
triumph o f a new order.

We here in America believe that we know what that triumph should be. 
It should be, for Japan, the victory o f industry and peaceful commerce. 
With the great capacity that the Japanese have for hard work, with their 
great ingenuity, there is no reason why they should not become a great 
industrial nation; why they should not draw raw materials on a great scale 
from the Continent o f Asia; why they should not furnish to the teeming 
millions o f China great masses o f manufactured products. Industrial 
America, manufacturing America will welcome such a development— that 
will mean peace, prospertiy and contentment for Japan.

There are to-day between America and Japan questions, some of them 
o f  small, some of them o f great importance, but none of them so serious 
that they cannot be settled if we sit down on both sides o f the Pacific in the 
same spirit and in the determination, first, to know all the facts and to 
know them without distortion or exaggertaion; next, to discuss these facts 
with tolerance, understanding and sympathy on both sides. I f  our Japa
nese friends will join America in such a program, then indeed we may 
look forward confidently to a continuance o f warm friendship between these 
two great peoples, separated only by the fast narrowing measure o f the 
Pacific seas, and to the maintenance with Japan of a joint determination to 
maintain the peace o f the Far East.

AMERICAN CONTRIBUTIONS TO CHINESE FAMINE.
T h e to ta l con trib u tion s in  th e  U n ite d  S ta te s  for th e  present 

C h in ese  fam in e am ou n ted  to  $ 7 ,2 5 0 ,0 0 0 , accord ing to  a 
s ta te m e n t g iven  o u t over th e  sign atu re  o f T hom as W . 
L am ont, as C hairm an of th e  A m erican  C om m ittee  o f the  
C h in a  F am in e F u n d . T h is  s ta te m e n t w as issu ed  as follow s  
u nd er d a te  o f  Ju n e  27:

The American Committee for China Famine Fund, In making its report 
o f the ck/se of the campaign, desires to express once more to the American 
public its profound gratitude for the quick generosity that has rendered 
such widespread and effect 1 ve relief throughout the famine provinces in 
China, and that has resulted In the saving of perhaps millions of lives of

this great people, thus even more closely than before bound by ties of lasting 
friendship to America. The Committee ventures to emphasize the following 
points:

1. In the last groat Chinese famine o f 1007 America’s contribution can 
be very roughly estimated at not more than $750,000. For the present 
famine, the total American contributions reported to date amount to the 
fine total o f seven and a quarter million dollars. The total lias been made 
up of $4,542,090 52 collected by tho Committee and sent direct to China; 
$250,000 contributed by the Chinese in America; $1,355,563 53 sent direct 
to China through various church agencies, working with great energy and 
acting in the utmost harmony with the American Committee; $1,106,000 
generously contributed by the Red Cross and administered directly by its 
representatives in China. In addition tho President of China has reported 
that contributions in China from tho Government Famine Relief. Bureau, 
the National Relief Society, the Provincial Governments and other chari
table organizations, excluding the proceeds realized from the loan secured 
by tho surtax on imports have totaled about six million dollars gold.

2. The total cost of the Committee’s campaign as o f May 31 1921 has 
been less than 4% , and if the gifts reported by tho other bodies bo included, 
the cost will only slightly exceed 3% . This low cost has been due in part 
to the determination of the Committee, as announced at the start, not to 
conduct an elaborate and intensive drive; but even more to the devotion 
of thousands of volunteers, who in the work of planning and execution 
have given their energy and time so unstintedly.

3. Any available funds still on hand and any further contributions will, if 
a feasible program can be devised, be devoted to the study of methods to 
prevent future famines. This question the American Advisory Committee 
in Peking has for some time been studying. I f any practicable steps can 
be taken for the prevention of such calamities as have just occurred, the 
Committee would feel that tho American contributors have, in addition to 
their generous and helpful gifts, rendered a service of great importance to 
the future o f China.

4. A copy of this informal report is being forwarded to Ex-President 
Wilson, who, last December, named the original American Relief Commit
tee, and to President Harding, who, last March, issued a public appeal in 
behalf of the Committee’s work.

P resid en t H ard in g’s ap p eal w as referred to  in  our issu e  of 
A pril 2 , page 1344.

SECRETARY MELLON'S TESTIMONY REGARDING
REFUNDING OF ALLIES' DEBTS— USE OF GER

M A N  BONDS.

Secretary  of th e  T reasu ry  M ello n  w as th e  first to  be heard  
b y  th e  S en ate  F in an ce C o m m ittee  w ith  th e  in au gu ration  on  
June 29 b y  th a t  C om m ittee  of hearings on  th e  P enrose b ill 
w h ich  w ou ld  confer on  th e  Secretary  n ew  pow ers to  refund  
the A llied  w ar d eb t. A  s ta te m e n t a lon g  th e  lines of h is  
le tter  to  P resid en t H ard ing  (w hich w e p u b lish ed  la s t  w eek , 
page 2691) w as filed  w ith  th e  C om m ittee  b y  Secretary  M e l
lon , exp lan a tory  of h is reason  for seek ing  en larged  pow ers  
for bringing a b o u t th e  refun d in g of th e  loan s. In  th is  
sta tem en t th e  Secretary  said:

The request for authority to deal with the debtor nations relating to their 
obligations is necessary to the Treasury Department. The department is 
without authority to consent to any extension of the time for payment o f 
principal and interest o f the debts o f a number o f the debtor nations and in 
the case o f those where the debts arose from advances out of the proceeds 
o f Liberty loan bonds, the authority is to a large extent restricted.

Without the broad authority provided in the Act submitted to you it 
would be difficult and in some cases impossible to proceed and procure the 
new securities in a form that will protect the interests o f the Government. 
The reason for asking the broad authority which will cover any contin
gencies that may arise in the negotiations is that it is essential to have the 
new securities in the most substantial form, so that they may be available 
to this Government for any future use. It is essential that the authority 
be complete, so that no question may arise in the future respecting their 
legality.

In the case o f some of the debtor countries it is impossible for them to 
make payment o f their obligations as they now mature. It is impossible for 
some of them to make payment o f the maturing interest. To insist on pay
ment might be disastrous to the peoples o f such countries, and besides there 
may have to be given consideration to the bearing o f the adverse foreign 
exchange rates, existing at the time against these debtor countries and 
which may make it desirable to defer payment o f interest.

It is o f the utmost importance that the department shall have adequate 
authority relating to these claims so that the negotiations may proceed and 
the adjustments and refunding be accomplished in a sound and business
like manner. The problem is one which has grown out o f the war. The 
authority asked, while it may appear broad, is no more than is actually 
needed.

The United States is a creditor nation to the extent of over $10,000,000.- 
000, and this great asset must be dealt with by the Government, and if the 
power is granted to the Secretary of tho Treasury it will be used to serve 
the best interests o f the Government and people.

In  th e  testim o n y  p resen ted  b y  h im  Secretary M ello n , 
referring to th e *-$10,000,000,000 ow ed  to th e  U n ited  S ta tes  
b y  th e  foreign  G overn m en ts an d  th e  $ 1 ,0 0 0 ,0 0 0 ,0 0 0  in  in ter
e st, s ta ted  th a t there had  been  paid  in terest to  th e  am ou n t of 
$ 4 5 1 ,7 3 8 ,0 0 0 , w hile $ 1 6 2 ,0 0 0 ,0 0 0  had  been  paid  on  accou n t  
of principal.

Secretary M ellon  said  fran k ly  it  is learned from  the  
“Journal of C om m erce” th a t he had  no p lan  to  su b m it as the  
basis for refun d in g. T h a t paper also says:

Ho had no information as to when or how much any of the debtor coun
tries could begin to meet their obligations. As the only tentative plan he 
said the observations of President Harding proposing Jong term bonds with 
a higher rate o f interest than that now running on tho demand notes, the 
higher rate being for the purpose o f taking up the accrued interest during 
the three years o f suspended interest, might be employed.

T h e q u estion  as to  w h eth er  there had been  an y  su ggestion  
th a t G orm an bonds b e  accep ted  in  exchange for th e  debts  
due us from  som e of tho foreign  nation s w as p ut to Secretary  
M ellon  by Senator S im m on s, and his answ er, as w ell as the
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Secretary’s further testim on y, was detailed in the N ew  
York “ T im es” of June 30  as follows:

“ Not to toy knowledge.'' Mr. Moduli redded.
“ Are you going lo entertain any such suggestion?" Senator 8inunons 

Inquired.
“ We do not anticipate any,”  answered the Secretary.
“ Well, then," inquired Senator Heed, “ why is it provided in the bill that 

the Treasury could accept the bonds of any foreign Government in exchange 
for the bonds of any other Government?1’

“ We wanted to cover any contingency that might arise," answered 
Secretary Mellon.

“ Don't you know," asked Senator Ree.d that some European statesmen 
wish to have us accept German bonds in payment for debts of other nations V

Secretary Mellon told Senator Heed that he did not know such was the 
case and that he had no intention of accepting any bonds that were not good 
and amply guaranteed. He said that the Treasury Department had no 
intention of doing anything that was not "good business."

Some of the Senators contended that the language of the bill introduced by 
Senator Penrose made it possible for this Government not only to take 
German bonds in exchange for good allied securities but also made it possible 
to exchange even Turkish bonds for such securities. They wanted to know, 
if the Government had no intention of making such exchanges, why the 
authority to do so was incorporated in the bill.

The Secretary replied that the authority was necessary to meet possible 
unforeseen situations. It might help, he explained, to stabilize the debts 
of small and at the present time financially weak nations.

“ Would you object,’ ’ asked Senator Walsh of Massachusetts, “ to a pro
vision eliminating German bonds from this authority?”

It is not for me,” replied Mr. Mellon, “ to object to whatever Congress 
sees fit to do in the matter."

The strong opposition to enacting the bill in its present form among 
Senators of both parties was evident from the line of questioning to which 
Mr. Mellon was subjected.

The Secretary insisted that all the Government asked was the minimum 
authority necessary to clarify the debt situation, and so to arrange the for
eign obligations as to make it possible “ for the United States to get the full
est use of this great asset of $ 10,000,000,000."

It was admitted that the United States had lent money to some nations 
to pay debts owed by those countries to other nations. Italy recently 
received $16,000,000 to pay a debt owed to England. England paid this 
money to France and France repaid it to the United States to be credited 
against the French debt to the United States. Assistant Secretary Elliott 
Wadsworth explained this transaction was carried out for the purpose of 
“ balancing up accounts," due to the fact that Italy had received more and 
France less than her share of supplies.

“ This was all arranged and contracted for under the Wilson Administra
tion," Senator Penrose explained, to which statement Secretary Mellon 
nodded his approval.

“ If Senator Reed," added Mr. Penrose, “ will consult the memoirs of 
Colonel Edward M. House, he wil get full information as to this transaction 
as well as others."

It was pointed out by Assistant Secretary Wadsw orth that Poland and 
Finland had made inquiries as to the liquidating of their debts, but up to 
the present time these nations had made no definite proposals looking to 
payment.

With the exception of England, no other nation besides these had made 
inquiries or overtures regarding payment or extension of their debt, it wras 
stated. These negotiations are still under way.

Secretary Mellon said that President Harding was in favor of a plan to 
have the accumulated interest on the Allied debt added to the refunding 
bonds in the form of a higher interest rather than as an addition to the 
principal.

"In other words," explained Secretary Mellon, “ if the rate of interest 
on the refunding bonds should be fixed at 5% we would collect the interest 
now accumulated by adding to the rate of interest and making it, say, 6%. 
That would make the bonds more attractive.”

Senator Reed interrupted to remark that under this plan foreign Govern
ments would be enabled to escape paying the $1,000,000,000 interest now 
due by paying off the principal at once.

“ There is not much danger of that," replied Secretary Mellon, and the 
committee smiled with him.

“ Would you object," asked Senator Walsh, “ to having the foreign debt 
arrangements subject to the approval of the Senate as well as of the Presi
dent?”

“ It might result in another Peace Treaty fight," Senator Simmons said.
“ Yes,” added Senator Reed, “ and this bill might result in some Secretary 

of the Treasury shoveling out two or three billion dollars more."
“ Would there be any danger,” inquired Senator Jones of New Mexico, 

“ to the United States in accepting even German bonds in payment of the 
debts of some other nations, if the other nation would guarantee the German 
bonds?"

“ Not only wrould there be no danger, but we would be adding to our 
security,” Mr. Mellon answered.

Senator Jones said that in his opinion the bill should be amended to re
quire that in the event that German bonds were accepted they should be 
accompanied by the guarantees of the nation for wrhose bonds they were 
exchanged. K

“Why can’t England pay the $407,303,000 interest due us when she is 
able to spend $700,000,000 in enlarging her navy?" asked Senator Reed.

The Secretary replied that perhaps Great Britain found it easier to raise 
money to spend at home, because at home the rate of exchange would not 
operate against her.

“ Well, Mr. Secretary," asked Senator Reed, “ are you willing under any 
circumstances to accept German bonds?"

“ Under some circumstances I might accept them," he replied.
Senator Williams asked if German bonds were not worth more than the 

bonds of some smaller nations, and whether when these nations were in 
volved the acceptance of the German securities might be of advantage to 
the United States. Secretary Mellon said he thought that was true.

A s is indicated in  the foregoing A ssistan t Secretary of the  
Treasury W adsw orth w as also heard by the C om m ittee along  
w ith  Secretary M ellon .

SENATOR PENROSE ON PROPOSED LEGISLATION FOR 
REFUNDING OF ALLIES' DEBTS.

Senator Penrose, Chairm an of the Senate F inance Com 
m ittee , who on June 24 introduced the bill w hich would  
confer on Secretary of the Treasury M ellon authority  to  
refund the A llies’ loans, had the follow ing to say on June 29,

after the hearing on th e  bill of Secretary of th e  Treasury  
M ellon , to w hich we refer in  the article further above:

T he purpose is to call another meeting of the committee at an early date.
I will confer with members shortly and call the meeting for the consideration 
of the bill and amendments that may be offered. It will then be up to the 
committee if the members want to hear further from the Secretary of the 
Treasury. No outsiders have as yet asked to be heard on the measure. If 
any responsible parties want to be heard they will be afforded the oppor
tunity. Secretary Mellon has indicated his willingness to appear and 
give further details if they are wanted.

1 take it there will be no opposition to any amendment which does not 
hamper or curtail the bill. The bill does not contemplate any definite or 
specific way of settling or adjusting these debts. The fact remains that the 
Secretary and his associates cannot proceed to the settlement or adjustment 
of these debts unless they are granted authority. The authority must be 
unrestricted. It ought to be evident to any business man that that au
thority ought to be largely unrestricted, because it is impossible to foresee 
the contingencies that may have to be met.

As far as my information goes, no method or plan has been agreed on for 
treating the many great questions involved, and my own opinion Is that the 
particular indebtedness of each nation will very largely have to be taken up 
as a separate proposition, giving due consideration to the circumstances 
surrounding each case.

Above all, the fact must not be overlooked that international economic 
balances must not be put out of joint thus gravely affecting trade and 
commerce, including our own propserity, by crude or hasty action on our 
part.

It would bo a great mistake to suppose that the present Congress is 
defending or can defend the merits of any of these loans. They stand facing 
Congress and the American people as an inheritance from the recent Wilson 
Administration. Whether these loans were made wastefully and improvi- 
dently and extravagantly or not is a question concerning which I have my 
own opinion, but I also recognize the fact that we cannot escape our re
sponsibility imposed on us by the recent regime.

The time for discussion as to their wisdom or propriety is long since past. 
It is obvious that this legislation ought to be passed in a reasonable time, 
but I do not advise any undue haste in this connection. The legislation 
ought to be fully discussed in the committee and on the floor of the Senate, 
and the American people ought to be fully informed as to everything that is 
done and the reasons.

I am one of those who have been impressed with the fact that there has 
been too much misrepresentation and misapprehension and suspicion 
already spread abroad in connection with these foreign loans.

Personally, I favor a strictly business proposition which will ultimately 
provide for the full payment of principal and interest by every debtor 
nation. I know of no responsible or official suggestion that has been 
made in any other direction.

I further believe that with the return of worldwide prosperity, which is 
bound to occur, because civilization will continue to advance, these debts 
will be fully discharged, just as other great debts have been discharged, 
just as the great military debts following the military and civil convulsions 
of the past have been met.

SENATORS IN CRITICISM OF BILL TO REFUND
ALLIES' LOANS.

C riticism  against the bill of Senate Penrose designed to  
give Secretary of the Treasury M ellon  broad powers to effect  
the refunding of the A llied  loans has been voiced  by  various  
Senators. Senator U nderw ood of A labam a, the D em ocratic  
leader, in ind icating in the Senate on June 30 his opposition  
to the bill had the follow ing to  say , according to the N ew  
York ‘‘T im es.”

So far as I know, this bill gives the broadest power and the widest field 
of responsibility ever conferred on any officer of the Government.fe In 
time of war, it is true, we granted great powers and imposed great respon
sibilities on the Executive branch of the Government, but even when we 
granted the power to make these loans to foreign Governments we never 
gave any such power as is here proposed.

This bill, which seems to stand as the measure of the party in power, 
would give the Secretary of the Treasury unlimited authority to settle, 
compromise or convert without any limitation whatever. Everything in 
the matter of essential authority that the Secretary of the Treasury seeks in 
this bill is contained in existing law, except that existing law imposes a 
limitation on his power, whereas this bill would grant him plenary power. 
I do not think the Administration would have any difficulty in refunding 
these loans without legislation such as is here proposed.

The American people and the American Congress have the right to know 
in advance what is to be done with $11,000,000,000 of their money. Con
gress and the people have every right to know what the Administration 
intends to do.

This bill gives to the Secretary of the Treasury power to make this country 
the clearing house for the debts of Europe. Do Republican Senators 
believe that it is proposed to swap the securities of solvent for insolvent 
nations? In the end is the United States to have the securities of the 
weaker nations? If not, why is this request made here for the power to do 
so? I have before me a transcript of Secretary Mellon’s testimony before 
the Committee on Finance. From all that I can find in it, he does not know 
what he intends to do or how or w hy.

Senator Jolm  Sharp W illiam s, ind icated  on June 30 th at  
he intended to support the bill, and said:

No one believes that the Secretary of the Treasury, no matter who he 1 s 
will swap securities to the disadvantage of this country. 1 tor one have 
no such fear. It is necessary that we grant this authority to aid in the 
restoration of stable financial conditions throughout the world.

On June 24 Senators M cK ellar and H eflin (D em ocrats) 
declared their opposition  to the bill in the Senate and Senator  
Sm oot, a R epublican m em ber of the Senate F inance Com 
m ittee  expressed the belief th a t the bill g ives the Secretary of 
the Treasury too m uch pow er. From  the N ew  \  ork '‘Com 
m ercial” of June 25 w e take the following:

Criticism of the bill was opened In the Senate by Senator McKellar,of 
Tennessee, who was one of the principal critics of the policies pursued by the 
Wilson Administration in the matter of the foreign debt Senators Ashurst 
of Arizona, and Fletcher o f Florida, supported his attack

Provision in the bill for acceptance of the bonds of “ other foreign Govern 
monts" in exchange for the obligation owed or hereafter incurred by tee 
Allies was bitterly attacked by Senator McKellar
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“ In my judgment a more unwise, impolitic, unfair or unjust thing to the 

United States could not have been devised than is the proposal in this 
Mellon Bill to have the United States accept German, Austrian or Turkish 
bonds in lieu of the debts owed us by the Allies,” Senator M cKellar said 
after saying lie was amazed to read the terms of the Administration pro
posal. “ The plain provisions of the Liberty Loan Acts have been ignored 
by the Treasury Department o f the previous and the present Administra
tions. It was provided by law that in return for the money we loaned them 
we should accept at par their bonds. That provided an automatic method 
of funding their debts over a period of years. Yet, as X am informed by the 
Senator from Utah, we have not at this time a single bond in our treasury 
vaults. Wo have nothing but the I . O . U .’s of the Allies. Now , hero comes 
a plan by which we would not get those bonds which we agreed to take at 
par when they were not selling for more than 5 0 %  of par, but will have the 
bonds of Germany, Austria and Turkey passed along to n s .”

The Senator protested also against the fact that except for some book
keeping arrangements with Great Britain not a cent has been paid. lie 
warned the Republicans that unless they collected that $500,000,000 a year 
interest due they could not expect to meet the public demand for lower 
taxes.

Senator Smoot said he could not imagine “ even a man in an insane 
asylum” agreeing to accept enemy bonds in lieu of allied bonds.

“ Even if the Secretary of the Treasury did try to do it, steps would be
taken at once by Congress to stop i t ,”  he added.

“ I am glad to hear the Senator say th a t ,” M r. M cKellar rejoined, “ yet 
if a Congress is so subservient, so servile as to grant a power of this kind, 
such a Congress would be servile enough to approve whatever action the 
Secretary of the Treasury might take.”

“ W ell, the Senator m ay rest assured the Finance Committee will not 
report the bill as it is ,”  Senator Smoot insisted, “ and the committee will 
not approve any bill without full hearings to know just what the Secretary of 
the Treasury intends doing.”

SECRETARY HOOVER ON REPORTS REGARDING USE
OF GERMAN BONDS FOR REFUNDING ALLIES'

LOANS .

During the testimony of Secretary of Commerce Hoover 
before the Senate Committee on Agriculture on June 25 on 
the Norris bill to create a $100,000,000 corporation to aid 
in farm exports, the legislation sought by Secretary Mellon 
for the refunding of the Allies' debts, was brought up by 
Senator Norris, and the comments which ensued were 
reported as follows in the New York “ Times” of Jure 26:

“ The object of the bill is to get these loans in some sort of shape for 
handling,” M r. Hoover said. When pressed for a statement as to whether 
the Treasury intended to permit exchange of German reparations securities, 
he said:

“ I have not heard that there is any plan on foot to exchange German or 
Austrian bonds for Allied bonds and I do not think that Secretary Mellon 
has any such idea in his head. It probably would be an avdantage to ex
change some of the bonds of the minor, unstable Governments which we 
hold for better securities, and the bill gives the Secretary of the Treasury 
authority to do that. Y ou  m ay rest assured that the bill will not be used 
against the best interests of the United States.”

“ England owes us four billions,” Senator Norris said. “ Do you mean to 
say we would be asked to take German bonds against this debt and that they 
would be better?”

“ N o ,” M r. Hoover responded. “ I said exchanges might be made which 
would give us better security. N o  one proposes that the United States 
should exchange good securities for less good, so far as I know.”

H . E. COOPER ON FIN A N CIA L CONDITIONS I N
FRANCE .

In a statement bearing on conditions in France, H. E. 
Cooper, Vice-President of the Equitable Trust Company of 
New York, who has just returned from a trip abroad where he 
had opportunity to observe at first hand, the industrial 
activities of France, states that he cannot share the doubts 
or pessimism which apparently obtain in some quarters in 
America and France as to the latter's future; Mr. Cooper 
declares that on the contrary, he entertains the most x>ositive 
and sincere confidence concerning that country’s future. 
Mr. Cooper, in drawing attention to the fact that the question 
of public finance and that of private credits must not be  
confounded concedes that “ the French National financial 
position presents a sore and perplexing problem,” and 
states that it is quite possible that in course of time it will be 
necessary to levy a progressive or serial capital tax and reduce 
the currency. In Mr. Cooper's opinion, however, the funda
mentals in France are perfectly sound, with a consequence, 
he adds, that her private credits are, generally speaking, 
safe beyond question. Moreover, he contends, “ with the 
fundamentals of private enterprise sound, the National 
finances, looked at in a large way, also become sound.” The 
following is Mr. Cooper’s statement, made public June 25.

In m y o p in io n  American bankers and business men, when endeavoring 
to pass judgment on cowlitions in France, arc prone to make two mistakes. 
First, in confining themselves almost solely to an analysis based upon rcad-

comes in natural resources and manufacturing productive- < apacity, ;i |\>vv< > 
in the world which I think comparatively lew America.! . fully realize ami 
perhaps not even all Frenchmen, owing to their clo: cue;-;, to their own 
difficulties and recent troubles. The substantial construction of their 
factories and plants, together with the modornoss of the machinery and 
methods; the high character and ability of the owners and operating man
agers of these Industries; the Intelligence and industry of their laborers, 
and their position with respect to the location of their raw matcriaii., all 
these make for a standing in their own country and an ability to compote 
with other countries which are, to the last degree, reassuring.

As regards the second point, it naturally cannot be gain said that the 
French National financial position presents a sore and perplexing problem. 
It. is quite possible that in course of tim e (and It may take several years) 
It will be necessary to levy a progressive or serial capital tax and reduce the 
currency. It is unnecessary to go into that question here. Heroic as such 
measures, if in time applied, may be, it has been done before many times in 
the world’s financial history and without any necessarily disastrous results.
I have such confidence in the ability of the French financiers, as so wonder
fully displayed during the war, that I am certain the solution will be found 
with the least possible disturbances.

The point which T wish to make, however, and which must be borne in 
mind is that the public and private.credit questions must not be confounded. 
A fair reading of economic history will, I think, show that in a number of 
instances in the past the national credit of the nation has been strained 
while their private credits have continued sound and stable. After all, 
the essentials of banking are to finance the life of the Nation’s inhabitants. 
France has some 42 million inhabitants who must continue to cat, be 
clothed and sheltered. W hile there is a close inter-relationship between 
the national and what may be called the private finances and while the for
mer may effect the latter for temporary periods, nevertheless, in the long 
run, the so-called private credits will continue sound, providing the funda
mentals are present, subject only to the cycles of prosperity and depression 
which visit all countries. And the fundamentals in France are. in m y  
opinion, perfectly sound, with a consequence that lie, private credits are, 
generally speaking, safe beyond question. Moreover, with the funda
mentals of private enterprise sound, the national finances, looked at in a 
large way, also become sound.

As a result, therefore, of m y own observations while here, I cannot share 
the doubts or pessimism which apparently obtain in some quarters in 
America and France as to her future; on the contrary I entertain only the 
most positive and sincere confidence in it.

PROPOSAL FOR ESTABLISHMENT OF IN T ER N A 
TIONAL RAILROAD EQUIPM ENT ASSOCIATION.
The establishment of an international railroad equipment 

association to finance the sale of equipment to railroads 
everywhere was put forward by the American Committee 
on Land Transportation for consideration at the first annual 
meeting of the International Chamber of Commerce in 
London during the week of June 27. This proposal has been 
made to Walker D. Hines, formerly head of the United States 
Railroad Administration, who as chairman of the Inter
national Chamber Railroad group asked for suggestions from 
the American Committee in the formation of the program 
the the London Conference. The U. S. Chamber of Com
merce gives the following additional information regarding 
the matter:

Fully aware of the fact that land transportation in almost every country 
in the world is suffering to a considerable extent because of the lack of proper 
railroad equipment, the American Committee believes that the organiza
tion of an equipment pool would be an important step toward relieving this 
critical situation, which is one of the underlying causes impending the 
restoration of the world’s commerce. In its report to M r. Hines, who has 
been in Europe for the past year on transportation matters, the Committee 
says that “ in view of the shortage of capital in foreign countries it is probable 
that the additions and betterments of the physical railroad properties and 
the necessity for increased equipment cannot be locally financed for some 
time. W e suggest that negotiations be entered into with a view to bringing 
American bankers and the fiscal heads of the nations interested together for 
the purpose of organizing an International Equipment Association. It 
would be the purpose of this association to furn sh funds for equipment 
required, to the extent of perhaps seventy-five per cent of its value, with 
notes guaranteed by the government of the country concerned in the trans
action; an initial payment of twenty-five per cent to be made by the 
purchaser. ’ ’

At the same time, the American committee proposed to M r. Hines “ that 
it might also be desirable to organize a railroad construction and develop
ment association financed in America upon lines similar to those suggested 
fur the equipment association. It would be the purpose of such association 
to undertake any needed extensions and development of railroad lines in 
foreign countries.”

The Committee’s report gave considerable attention to the removal or 
simplification of frontier restrictions which delay either rail or water trans
port. “ It is suggested by this Com m ittee,” the report says, “ that consid
eration be given to prevailing practices in the United States as related to  
international commerce between Canada and the United States, between. 
Mexico and the United States, and between Mexico and Canada via the 
United States, under which system of documentation the local regulations 
of Canada, M exico, Cuba and the United States as sub-ordinated to well- 
defined regulations applying puroly on through traffic, as under this system  
the delay at frontiers is minimized.

“ The necessary international shipments are carried forward under bond, 
the settlement being made at the established ports of entry in the several 
countries. Under this plan, the delay at the frontier is only that which is 
necessary for the proper protection of the customs revenue of the respective 
government.”

mg and figures instead o f  personal visits; arid Hecond In confounding the 
question of national finance wit h that of private credits.

A to the former, 1 have devoted a portion of my six weeks' stay in France 
to a number of visits to the various Industrial sections, personally visiting 
a large number o f  manufactories and plants in each of the leading lines of 
industrial activity. In this way 1 have seen considerable of the cotton and 
and woolen textile industry as well as the coal, steel, potash, leather, silk 
and wine industries. Thus, instead of having a vague idea procured by 
reading reports or public statistics, 1 have been enabled to got a mental 
pieture of these great industries in Fram e, and to say tliat I have been 
deeply impresse/J with what i have seen, is expressing it mildly. France, 
with tier regaineyj Continental territory and added Colonies abroad, be-

The Committee recommended the consideration of the possibility of creat
ing at each port a port terminal zone under one authority whereby freight 
interchanged between the rail lines and the vessels shall be under a joint 
supervision and interchange of documents which will protect equally both 
the rail lines and the wafer carriers.

Another general topic of substantial importance considered by the 
American Committee was that of international bill of lading. In answer 
to the question “ is there any form of international bills of lading which at  
present is regarded as a standard and ■which ought to be put forward for 
endorsement by the London Congress?” the Committee says: “ The United 
H tales bill of lading is applicable on traffic between the United States, 
Canada and Mexico, and it is susceptible of adaptation to all inter national
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traffic It is considered highly essential that such form of international 
bill of lading ->hall be put into effect."

The. Committee strongly recommended the use of an international 
uniform railroad guage as an important step toward improving railroad 
transportation between the countries.

The members of the American Committee are:
Samuel \1 Felton, President. Chicago Great Western Railroad Company, 

Peoples Gas bldg., Chicago, 111., Chairman.
Richard Waterman, Secretary Railroad Committee, Chamber of Com

merce of the United States, Secretary.
Samuel O. Dunn, Editor, Railway Age, Transportation Bldg., Chicago, 111. 
\\ F. M. Goss, President, Railway Car Manufacturers Ass’n, 61 Broadway, 

New York, N. Y.
Carl R. Gray, President, Union Pacific Railroad Company, 15th & Dodge 

Sts., Omaha, Nebr.
Colin M Ingersoll, Consulting Engineer, 165 Broadway, New York, N. Y. 
F A. Molitor, Consulting Engineer, 143 Liberty St., New York, N. Y. 
Ralph Peters President, Long Island Railroad, Pennsylvania Station, New 

York, N. Y.
T. C. Powell, Vice-President, Erie Railroad Company. 50 Church St., 

New York, N. Y.
.John F Wallace, Consulting Engineer, 141 Broadway, New York, N. Y. 
YY J. Wilgus, Consulting Engineer, 165 Broadway, New Y o rk .N .Y .

COMPTROLLER OF CURRENCY CRISSINGER ADVO
CATES INTERNATIONAL TRADE BANKING PLAN .

In  taking up the question  of in ternational exchange in its  
relation  to  foreign trade, C om ptroller of the Currency D . R . 
Crissinger, to ld  the N ew  York S ta te  B ankers’ A ssociation  at  
its annual m eetin g  in A tlan tic  C ity  la st w eek  (June 24) th a t  
it  ‘‘never w as so im portant as now , and th a t th e  w ise and  
practical solu tion  of its  problem s w ould represent one of the  
longest steps toward the security  of hum an so c ie ty .” S ta t
ing th at “ there is n ot th a t freedom  of com m ercial interchang
es w hich in norm al tim es is the great equalizer and leveler ,” 
C om ptroller Crissinger declared th a t “ the s itu ation  dem ands 
a tten tio n  lest the gold standard be gravely  im paired .” 
T he C om ptroller’s rem arks turned on the question  of the  
efficacy of in ternation al co-operative m easures to  deal w ith  
these m atters, and the proposal of D r. V issering, President 
of the N etherland s B an k , of w h at the la tter  calls “an or
ganized in ternation al sy stem  of b arter .” On careful 
exam ination  said M r. C rissinger, “ it w ill be found th at he is 
really  proposing estab lish m ent of a bank of se ttlem en t, to 
use a fic tive  unit of its  ow n, precisely as the old A m sterdam  
and like in stitu tion s d id .” In  pointing out also th a t there  
have been num erous proposals for develop ing th e  exchange  
bank idea in to  a w ide-reaching in ternational system , Com p
troller Crissinger added th at a num ber of excellent European  
authorities have taken  our own Federal R eserve S ystem  as a 
possib le m odel, and h ave suggested  the C entral E xchange  
B an k  to  correspond to  our ow n Federal R eserve B oard. 
“ W ith  th is ,” he continued “ th ey  w ould affiliate in stitu tion s  
in  the various countries, corresponding to  our Federal R eserve  
R egional banks and through such a chain  of in stitu tion s they  
believe it  possib le to establish  a currency of in ternational 
transactions, w hile leaving each country  free to  continue  
its  dom estic operations, to  deal w ith  its  debt, e tc ., in  its  
own dom estic cu rren cy .” M r. C rissinger declared him self in 
decided agreem ent w ith  D r. V issering th at it  is n ot necessary  
that such an in ternation al trade banking estab lish m ent  
should have the direct banking or partic ipation  of G overn
m ents; on the other hand , he said “ I th ink  it  m ight w ell 
be brought about through co-operative effort of banking  
leaders, and probably m ore q u ick ly .” M r. Crissinger’s 
rem arks also dealt w ith  the great d istress in  w hich Cuba  
finds itse lf “because its  good fortune tem p ted  it to ex
travagance, sepcu lation , in flation  of m on ey , credit and  
prices,” and asserted th a t “ Cuba and our ow n m id-W est 
farm ing country are in  precisely the sam e p ickle. T he  
farm er’s m ade m oney so fast on the high prices th a t ‘every
b od y’ did exactly  w h at everyb ody did in  Cuba; w en t to 
speculating in  farm s, forcing the prices higher and higher, 
selling and reselling on sm all p aym en ts, and discounting  
the notes w hich represented deferred p aym ents. T h en  the  
prices of cotton  and w heat and corn and hogs started  dow n
ward on the sam e p ath  th a t C uba’s sugar w as following; 
and our farm ers and agricultural speculators found them 
selves in fu ll fellow ship  w ith  C uba’s p lan ters.” “P retty  
m uch everybody is d irectly  or indirectly  a ffec ted ,” he 
continued , “ and all of them  together stop  spending sim ply  
because th ey  have noth ing to  spend. W e call it  a bu yer’s 
strike, but it  is really a buyer’s paralysis, a c lo tted  circula
tion , a case of credits congested and ‘frozen .’ In subm itting  
th at the question is, w h at can we do about it , th e  C om ptroller  
observed th a t “ th is brings us back  to  considerations of m oney  
of foreign exchange, of in ternational trade re la tion s,” 
“ The q u estion ,” he contended, “ is an in ternational, indeed  
a world-wide one. I t  would seem  that, in ternational co

operative action  is necessary to  deal w ith  i t . ” T he follow ing  
is C om ptroller C rissinger’s speech in full:
Gentlemen of the Convention:

1 come before the bankers of the Empire State and the Metropolitan 
city with some trepidation, but with all confidence that you will deal kindly 
with a country banker somewhat abashed in this presence. He is so new to 
official responsibilities as to feel profoundly modest about his justification 
to intrude upon your time and attention. 1 am glad of the privilege of 
coining to you, and from the bottom of my heart thank you for your generous 
greeting. It is my wish to learn, not to instruct, and 1 estimate highly the 
priv ilege of learning from men who largely represent national leadership in 
the vital function of economic circulation.

This has seemed an appropriate time and place to speak of international 
exchange in its relation to foreign trade. I venture that it never was so 
important as now. and that the wise and practical solution of its problems 
would represent one of the longest steps toward the security of human 
society.

At the beginning I want to say that in what I shall suggest 1 shall speak 
for myself alone. I assume all responsibility for the outline of a program 
that 1 am about to present, making no effort to commit any political auth
ority to it, or to lead you gentlemen to assume that it comes to you with the 
indorsement of any fiscal agency. 1 offer it in the belief that it is worthy 
of your consideration, and that whatever will direct earnest thought to this 
question, will at lease be of some value.

In a time when international exchange is so vital not only to our foreign 
trade and to the people throughout the world who have need for our prod
ucts. we must take the broadest view of the relations among money systems

Our earlier ideas about exchange have undergone some modification. 
The time was when the movement of gold in one direction and of products in 
the opposite was accepted as the assurance of substantial stability in the 
relations of currencies. But to-day we find our own country receiving gold 
in such quantities as to threaten us with gold inflation, while there is not a 
satisfactory compensating movement of our products to the countries which 
are sending us the gold. We are accumulating more gold than we need, 
while other countries, becauso of sending us their gold, are weakening their 
power to uphold the gold standard, to maintain an assured ration of ex
change, and to buy from us what they need to use and we need to sell.

There is not that freedom of commercial interchanges which in normal 
times is the great equalizer and leveler. The situation demands attention 
lest the gold standard be gravely impaired: and so I come to bespeak your 
earnest consideration for the problem. I wmnt you to be sure that in every 
wise efforts to deal with it you will have the fullest support that the national 
fiscal authorities can give.

After the civil war, our own currency was impaired by reason of paper 
inflation. Other countries had drawn from us much of our gold, and had 
thereby been able to establish the metal basis of their currencies more firmly, 
while our own had lost that foundation. It was obviously sound policy 
fur us, then, to deflate, to resume, to lift our owrn to the level of other 
currencies. We did resume specie payments; we did it so soon after the 
war’s end, and despite the existence of so great a debt, that it constituted a 
striking demonstration of our economic capacity.

But the situation is now' reversed. We are not only the great creditor 
nation, but we have put the reverse on the "Crime of ’73”  by making our
selves well nigh the monopolists of the world’s gold. There was a wide
spread belief in that earlier period that a too restricted supply of gold wras 
distinctly to our disadvantage. Some among you will possibly recall that 
a quarter century ago certain gentlemen anticipated dire consequences 
from a drought of gold, and later were submerged in a flood of that metal. 
Somebody suggested then that if Noah had advocated the construction of 
irrigation works instead of an ark, he wrould have proved himself almost as 
good a prophet as Mr. Bryan. However, to be fair with Mr. Bryan, 
most of us wrere quite as amazed as he by the developments that left him 
stranded on the Ararat of Sixteen-to-One. The truth is that none of us 
is very dogmatic nowadays about these questions; and in tliis is justification 
to hope for good.

Just imaginative souls were rushing two generations ago to California and 
Australia to dig gold. Thomas de Quincy published an essay on Califor
nia, w'hich solemnly warned that if they kept on digging gold, it would pres
ently become degraded in value, useless as a monetary standard, and unin
teresting even as an enhancement of milady’s charms. De Quincey foresaw* 
the break-down of the gold standard, pointing out that continued produc
tion of gold at the rate then attained could only bring cataclysm. Yet his 
fancy never approximated the huge production that wras actually attained 
a few decades later when Africa, America, Australia and all the rest were 
turning out gold in their full flood. He w'as sure that gold w ould be debased 
and demonetized by the first rivulets; yet in fact a deluge was absorbed with 
no more effect than to,establish gold as a well nigh universal standard.

There are similar astonishing phases in the history of silver. One moun
tain in Bolivia produced for the Spanish conquistadores so much silver that 
European economists feared the ruin of money systems. It has been said 
that the inflation of money and the excitation of imperial ambitions in Spain, 
due to this one mountain’s reduction into circulating medium, might fairly 
be held responsible for the adventure of the Spanish Armada, the overthrow 
of Castilian designs for world-rule, and the transfer of naval dominance to 
Britain. Yet the w'orld of to-day has forgot the misgivings which that 
medieval inundation of silver aroused. The white metal regained its pres
tige, became the equal partner of gold— and then w as divorced again during 
the nineteenth century. It seemed doomed this time to a permanent in
feriority; its price in terms of gold went down, down, down after 1896— 
and then just wrhen wre were all about to bid it adieu it came back with a 
rush, and during the war commanded for a time an actual premium over gold 
at the "sacred ratio."

Prophesy is a dangerous business. The wisdom of one generation is apt 
to fall hard afoul the experience of the next. We may well avoid predicting 
consequences from the unprecendented conditions we see about the world 
to-day, but we will be warranted in studying the experience of other times, 
for whatever illumination it may shed upon the problems of to-day and to
morrow. We will be wrell advised if wre go slowly about scrapping old stan
dards and systems, but on the other hand wTa will be wise to consider wherein 
we might wrell modify, adapt, and modernize, the mechanism of credit and 
exchange.

In the middle centuries when the relations among money systems were 
less definite and systematic than to-day. banks of exchange wore created in 
the Hanseatic cities to exchange one money for another. These banks 
played a largo part in establishing the commercial importance of the Han
seatic towrns and others which adopted the system. The city of Amstot^ 
dam placed its municipal credit squarely behind the Exchange Bank of 
Amsterdam, and the institution became a power in Western Europe Banks 
of issue wore a natural development, for the exchange bunk, when once its 
faith and credit wore established, could put out its own notes, which wove 
accepted by merchants wherever its reputation was known, and became a 
sort of common denominator among different kinds of money

The wide circulation o f these notes, which wore not money but simply 
promises to pay money, presently brought the goldsmiths o f London and 
the exchange banks o f the continent to understand that it win not ueoox>uc\
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always to maintain a 100%  money reserve, because not all the outstanding 
notes would be presented at any one time. So the system of issuing circula
tion against a comparatively small reserve of metallic money grew up; and 
banking, as we know it, was the development of these experiences. Raying 
interest on deposits vastly expanded the scope by bringing in deposits of 
comparatively small amounts which, once aggregated together, enabled the 
bank to loan large sums and become a real financial engine.

There is so much mystery about the mechanism of exchange that people 
tend to fear international trade in a time of such fluctuating conditions as 
mark the present. It is for you banking leaders to tear away the veil of 
mystery, to help the public understand. You know that the depreciation 
of a nation’s currency, in terms of gold, is sometimes the proof of determina
tion to maintain its obligations on a gold basis. You know that the great 
government and quasi-government banks, witli their perfected mechanism  
for testing credits and securities, are sound and reliable. You know that 
depreciation of a currency may bo no proof that business transacted in it is 
unsound. Y ou  know that many currencies are likely to remain for a long 
period at levels which, tested by our gold-covered dollar, will be far below 
the pre-war parity, and that this need not be taken as an unmixed evil. 
You are familiar with the serious question whether it is going to be of 
ultimate advantage to us to have our own currency held at too high a level in 
comparison with the moneys of other countries. You realize that the most 
important thing is not the ratio of exchanges, but the p er m a n e n c e  of some 
p a rticu la r  ratio. Y ou  can do much practical good by simple educational 
work to make the community understand these facts; and I urge you to do 
that in every possible way.

T h e  A m s te r d a m  W isse lb a n k  o r  E x c h a n g e  B a n k .

A t the beginning o f such an educational campaign I could wish that 
business men would study carefully the history of the Amsterdam Wissel
bank or Exchange Bank. In a time when there was an even greater chaos 
in money systems than now, it establishd its own unit of value as a 
standard for settlement in international exchange. On the basis of this 
merely fictitious unit- it was able to bring currencies into a remarkably 
stable relationship with one another and with this unit, which was called 
the Bank-guilder in Holland and the Bank-M ark in Germany. W ith  this 
as a datum plane, so to speak, in money values, the bank made Amsterdam  
the chief clearance and settlement headquarters of Europe for generations.
A  study of its operations cannot but impress amybody with the striking 
similarities between conditions of that time and of to-day. Adam Smith, in 
his “ W ealth of Nations”— a work that is quite worthy of more consideration 
than it gets nowadays— gives some illuminating adversions on this institu
tion, and Dr. Visserling, President of the Bank of the Netherlands, has 
recently published an excellent description of its workings, with a simple 
suggestion of how they could be adapted to modern conditions. Indeed, 
the operations of this institution have in the last year or two constituted 
the theme of many disquisitions on the basis of various plans, looking to 
the adjustment of present conditions.

I may frankly state m y belief that the efficacy of international co
operative measures to deal with these matters must in large measure depend 
on the hearty participation of the United States. I  need not state my  
reasons for that conviction; you will all know them without the statement. 
But I may frankly tell you that I have not always seen the matter thus. 
M y  present views have been forced upon me by study and observation of the 
whole range of financial and economic developments, and of the essential 
unity of the world’s business fabric. People who want to feel generous may 
urge us to this kind of co-operations on the ground that we will be helping 
others. I do not need that unction. I can urge them in all sincerity from  
the entirely selfish motive of helping ourselves; but I realize that in helping 
ourselves we will also be helping others.

It is possible that a generation of us modern bankers has grown up since 
the almost universal establishment of the gold standard, which has not 
been sufficiently familiar with the devices for equalizing exchange, that 
were employed in simpler times. Adam  Smith, after alluding to the un
satisfactory and uncertain currencies of many minor states, proceeds:

“ If foreign bills of exchange are paid in this currency, the uncertain 
value of any sum . . . must render the exchange always very much 
against such a state, its currency being, in all foreign states, necessarily 
valued even below what it is w orth.”

W e have recently seen many instances of this: A  country manages very 
well in its domestic commerce with its own currency, but finds it well-nigh 
impossible to get that currency accepted in international transactions 
at its domestic value.

“ To remedy this,” continues Smith, “ such states have frequently enacted 
that such bills should be paid, not in common currency, but by an order 
upon or by a transfer in the books of, a certain bank, established upon the 
credit and under the protection of the state; this bank being always obliged 
to pay, in good and true money, exactly according to the standard of the 
state. The banks of Venice, Genoa, Amsterdam, Hamburg and Nurem
berg, seem to have been all originally established with this view.
The exchanges between the countries which pay in what is called bank 
money, and those which pay in common currency, generally appear to be in 
favor of the former, and against the latter.”

D r. Vissering, President of the Netherlands Bank, one of the ablest and 
clearest expositors of these problems, proposes what he calls an organized 
international system of barter. But on careful examination it will be 
found that he is really proposing establishment of a bank of settlement, to 
use a fictive unit o f its own, precisely as the old Amsterdam and like insti
tutions did. Applying the plan to present conditions, he proposes a general 
market in which the offerings of all countries would be presented for what 
he calls barter, but which would really be ordinary commerce measured in 
terms of the bank unit. He proceeds:

“ Now that money has. for those countries, been discarded as an inter
mediary, a new intermediary will have to be discovered. For this purpose 
wo can make use of a new form of exchange, which we shall call the barter 
institution.

“ The simplest form will be that two countries set up such a barter institu
tion between them. Take Germany and the Netherlands as an example. 
Germany would have to prepare a list of the goods she wishes to buy, and 
the Netherlands would state the quantity which they would eventually 
be able to supply to Germany. Germany would, further, have to furnish 
a list of what she could deli ver immediately, and what within a comparative
ly short time, say three months to a year, after the harvest or completion 
of the process of manufacture. AJI these inquiries and offers on either 
side will have to be registered at the barter institute.

“ On registration, the value will have to be determined, for which purpose 
the /nark now Jri circulation can naturally no longer serve. The value 
could therefore, be fixed, fo r  both parties, In Dutch guilders, o r , if one 
has not sufficient confidence in the stability o f  the value of the guilder, a 
new unit of account can be selected, o.g., fictJve gold mark or a fictive 
gold guilder, which would, in the end, naturally come to the same thing. 
These offers and, when eventually carrying out the deal, the delivery of 
the goods could then be cleared for their value, as Is constantly taking 
pla/*/: In contango business, when dealing futures and between bankers. 
Barge amounts are thus mutually exchanged, by striking them off on either 
side o f  the. account and only actually paying the insignificant balance left, 
such final :eMdements frequently taking place between two parties who 
originally had nothing to do with each other.

''.Seeing that the same unit of account can be adopted for all transactions, 
either party Is certain of obtaining the full Intrinsic value of the goods 
supplied by him arid will no longer have paper money palmed off upon him 
which upon subsequent re, issue, to foreign countries may only possess a 
part of the value at which it was accepted.

“ Through the intermediary of the barter Institute It will be again possible
l.o advance credit on goods to bo delivered at some future date indeed 
if If can be reasonably true that the electrical engineers In German 
he able to deliver a certain number of machines within six months r-„ 
which machines they have already found buyers in Holland provided’ i f,< 
silk spinner will only supply the silk, the bankers and other money l.-;,d« r 
may, in combination with the barter institute, render financial help’ in order 
to pay crash to the silk spinner, thereby granting credit to the engineers

“ Both the electrical engineers in ( lor many and the buyers of the, ins eh me
in Holland can apply for this assistance from their bankers; legal n ,rjn  
can readily be found and from a financial point of view adequate guarantees 
will certainly Ixs found on which the money lenders can base: their credit.

“ Each of the parties on either side may then convert the value in the 
unit of account of the barter institute into the c u r r e n c y  of his own country 
The following example will explain the method in which this is done

“ The engineers’ production cost- Is x; on delivering the goods they will, 
over and above this, make a profit o f y. From x they will pay the cost 
of all the raw materials, wages, &c. and y then ultimately remains as a 
profit at their disposal. They can convert this y into marks at the rate 
ot the day, because other "persons in Germany will also require; a sum of y 
to purchase goods abroad. Should the manufacturers not require marks 
for their y, they may themselves purchase so much the more goods fr o m  
abroad, or they will on the; next occasion require so much less credit fr o m  
the banker who had previously granted them credit:

“ Similar calculations in fixtivo units of accounts were done on a large 
scale a few centuries ago through the Amsterdam Bank of Exchange, and 
the Hamburg Bank of Exchange, the latter only being transferred Co the 
Reichsbank as recently as 1875. These institutions carry out international 
settlements and clearances in the bank-guilder and the bank-mark with 
great success, both fictive units of account possessing a remarkable stability 
among the numerous kinds of money in circulation in those days. The 
Amsterdam Bank was even the principal settling institution for the whole 
of Europe for more than 100 years.

This barter institute will also be able to act as intermediary for new 
countries which do not even yet possess a system of currency, such as 
Czecho-Slovakia and Roland. The so-called bills on Prague and Warsaw  
are scarcely negotiable on the open market; by means of the unit o f account 
of a barter institute these countries could easily be connected up with 
the world s money traffic.

If the traders in the various countries take part in this barter institution  
this must-, as far as possible, be done voluntarily. The dealers’ own interest 
will induce them to join for it is obvious that everyone in Germany and the 
Netherlands has a personal interest in the resumption of normal conditions.”

Dr. Vissering points out that his proposal has the authority not only 
of medieval usage in the case of the exchange bank, but of modern demon
stration in the reorganization of the currency systems of the Dutch East 
Indies and of China. But he points out that in applying it on the scale 
required by present world conditions success would only be possible if the 
co-operation of many countries, preferable through their government, were 
enlisted. He proceeds “ only by an extensive international consideration 
and conference will the way be open for granting these new credits and for 
the reconstruction of the world. And this conference will now also have 
to include the neutrals. * * * An international conference, on a broad
basis, must now therefore be made possible, not in the first place in order 
to lay down terms of peace and indemnities, but in order to prepare a 
common action toward reconstruction of the world. * * * The govern
ments of the various countries should take the initiative toward this end. 
If for state or political reasons the governments can not take the first 
steps in this direction, we trust that bankers and leading business men in 
the various countries will be able to meet and submit the matter to general 
discussion, with a view to preparing a scheme of collaboration.”

I have entered thus somewhat lengthly into consideration of the old 
exchange banks and of M r. Vissering’s plan because I have thought it 
possible to give point to m y own general idea, but employing these quota
tions. There have been many elaborations upon the idea of barter and of 
establishing a fictive unit of monetary exchange. Likewise there have 
been numerous proposals for developing the exchange bank idea into a 
wide reaching international system . A  number of excellent European 
authorities have taken our own Federal Reserve system as a possible model. 
They have suggested the Central Exchange Bank, to correspond to our 
Federal Reserve Board; with this, they would affiliate institutions in the 
various countries, corresponding to our Federal Reserve regional banks; 
and through such a chain of institutions they believe it possible to establish 
a currency of international transactions, while leaving each country free 
to7continue its domestic operations, to deal with its debt, & c., in its own 
domestic currency.

I agree decidedly with Dr. Vissering that it is not necessary that such an 
international trade banking establishment should have the direct backing 
or participation of governments. On the other hand, I think it might 
well be brought about through co-operative effort of banking leaders, 
and probably more quickly.

Two years or even a year ago, I would have hesitated to bring forward such 
a proposal. Then, American business sentiment decidedly opposed suebv 
international co-operations, because it feared they would draw in and drag" 
down our own superior money system. But the events of last year and this-, 
have, I believe, done away with much parochialism and forced us to realize 
to what extent our own propserity, our own rehabilitation, must depend om 
the restoration of the world as a whole. W e find that we cannot live and: 
prosper alone. It is as necessary for us to sell as for others to buy; as  
necessary for us to join in extending credits to those who would buy as 
for them to secure those credits.

If m y proposals seem radical, I venture that men who are most familiar 
with present international trade conditions will be least shocked at them . 
They know how grave is the situation in the world and how necessary it is 
to mobilze the credit of the world to deal with it. They know the suffering 
and deprivation that are being imposed upon men and women everywhere. 
They know how imminnet is the danger to civilization itself if, for want of  
the courage to adapt new means to meet these conditions, we shall permit 
affairs to drift from bad to worse. They know of frozen credits, o f the 
bottom fallen out of demand, of consequent idleness and suffering among 
the people. They k/iow of capital unemployed, locked up in warehouses 
and factories when its potential production is desperately needed.

You of the banking business world and we of the political world will be 
unworthy of the confidence that has been given to us, if we dare not nobly 
adventure in the effort to rescue the suffering people. This is no time for the 
selfish view. H e who is merely less unfortunate must not stand aloof, 
imagining that by doing so he will strengthen himself still further. W e  will 
not climb up, by using as stepping-stones those peoples and communities 
who are hopelessly down. We must help thorn to stand, and to help them
selves. In war, we learned how magnificently men could cooperate for a 
great common purpose. I f  we will but see it, we have just as great a need 
for co-operation now, just as great an end to be attained in the rehabilitation 
of mankind, as we had then. M ighty social forces are at work everywhere. 
We havo seen some of their most unfortunate results in the demoralization 
of great communities. Wo have seen that the attempted remedy may be 
vastly worse than the disease, if treatment bo too long delayed. Our 
question, and we must face it soon, is, shall wo treat those conditions 
before it Is too late?

The world Is not bankrupt. Society has not gone into liquidation.
As a whole, mankind has just come through an experience that has proved 
an amazing, almost unbelievable, capacity to produce, to meet extraordin
ary demands, to sustain great stresses. The things accomplished during 
the war constitute the complete proof that in peace the structure of business
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w ill be able to uphold and restore itself. T o  make people know these things, 
to reestablish, confidence and the sense o f security, is in a large part the 
tiutv ami obligation o f you captains o f banking.

Misunderstood, and suspected by the uninform ed, the m odern system  of 
banking has boon owe >f the greatest socialization devices that our civiliza
tion has form ulated. It is possibly the m ost nearly perfect schem e in 
econom ic co-operation that we know Hanks have at times been persecuted 
and even destroyed, to the injury o f the public interest, because it was not 
realized that wise regulation, not destruction, was the treatm ent needed. 
A t other times banks have been accorded too m uch o f  the public’s con fi
dence they have been induced to inflate, to spread their com m itm ents too 
widely; and this Likewise has caused disaster. In m ost cases the blam e may 
fainy be div ided between bad policies o f  the bank and unfortunate attitudes 
o f  the public Hu1 on the w hole their service has expanded, their adm inis
tration has im proved the publics' appreciation o f  them has grow n. It 
is merest truism to  say that without the consolidation liquifaction and 
unification  o f  credit which banking system s made possible civilization 
could not possibly have supported itself under the strain o f  the last few 
years. And 1 want to  say, in acknowledging the com plim ent that you 
financiers o f the m etropolis are paying to the country banker who is ad
dressing you, that i recognize am ong my audience m ore than a few; o f  the 
men who m ade possible that m obilization o f  credit and confidence. Y ou  
gentlemen are o f  the profession which led in drawing together, cem enting, 
directing, utilizing, the fragm ents o f  econom ic utility. These, once built 
into a m achine o f irresistible pow er, saved liberty for men wherever they 
m ight live. The concept o f  econom ic oneness, o f  universal m utuality in 
interest, was the centripetal pow er that held the mechanism together and 
at last overcam e the forces that would have wrecked everytning and 
scattered broadcast the fragm ents o f  m angled, tortured, discredits and 
repudiated social system s.

Paying to you gentlemen and your profession this rich ly deserved com 
plim ent, I w ould impress on you  your obligation to  deal with and solve the 
problem  o f  our international com m ercial relationships. I doubt if the men 
who under W ashington and H am ilton undertook the rehabilitation o f our 
dom estic finances and international credit faced m ore difficulties than 1 
am thus cheerfully asking you  to cope w ith. I caution you , do not attem pt 
to deal with them  alone. Summon to your assistance men o f  every section, 
industry and phase o f enterprise. C ultivate the confidence and under
standing o f those who lead in every departm ent o f  our econom ic life. D o 
not overlook  the tendency o f these times to recognize that he who produces 
the necessaries o f  life is entitled also to a generous measure o f the satisfac
tions o f  living. Keep in m ind that we shall have a stable com m ercial com 
m unity about in the proportion that we shall have a stable industrial com 
m unity; and that the stability  o f  industry will bo in about the ratio that the 
great producing m ultitude feels assured that it is being fairly treated and 
justly  com pensated.

I make no plea in opposition to the deflation o f wages, the liquidation o f 
labor; but T do say that we must liquidate rates o f  interest, the profits o f 
the m erchant, the burdens o f  the national debt and general taxation in as 
great, and preferably a som ewhat greater, proportion.

It has im m em orially been an accepted thesis that you  cannot finance 
a great war w ithout inflation. Its acceptance means that nations expand 
their circulation and credit in order to make a m arket for the securities 
with which governm ent buys the necessaries o f  wrar. It buys these at 
Inflated prices. W estern Europe bought them at three to four times their 
norm al values. In this country we bought them at possibly lower prices, 
but n ot m uch low e r .

The question now arises— and it confronts all the nations— whether we 
shall deflate credit and currency and require the repaym ent o f  these debts 
in a currency restored to  som ething like its form er buying pow er. T o  do 
that will mean that those who hold securities which were purchased writh 
cheap m oney will draw interest on them , and at last have the principal 
returned, in dear m oney. It means that the profiteer, or his children, or 
his grandchildren, will profit by  the necessities o f the great crisis. It 
means that for the privilege o f saving our institutions o f liberty we will pay, 
in econom ic terms, several times over. Is our present political and econom ic 
schem e, taking civilized society as a whole, strong enough to stand it?  
T h e quesHnn has been asked in all earnestness b y  people who are entitled 
to  respectful hearing. A fter all, the w orld ’s producers are the great mass 
o f  the people; and if once they becom e suspicious that an econom ic or 
m onetary system  is im posing upon them unfair and unjustifiable burdens, 
we cannot be sure that they will willingly subm it. There is now adays too 
m uch questioning, too  m uch doubting, a too  cynical attitude toward long- 
established traditions. The future is likely to entertain no too good 
opinion o f  our generation, wiiich has seen this w orld calam ity. True, we 
m ay plead that we inherited it from  the ages; but to-m orrow  will have small 
concern for our explanatio s. I f  wre im pose unduly upon its patience and 
credulity  it m ay say; “ N o , we will have none o f  it. It  com es too  high. 
•Generation after generation, century after century, civilization after civili
zation . the world has been told  that the mistakes o f  to-day m ay properly 
be  paid for b y  the children o f  to-m orrow . W e will not shoulder the lo a d .”  
When that tim e com es, if it ever does, this world will face a rem aking o f 
institutions and traditions, such as it has not know n in any period o f which 
we have record. To-m orrow  will feel less responsibility for the mistakes o f 
to -day  than we m ay think it ought. To-m orrow  m ay decide that a scheme 
o f  things which has produced so m any and so grievous mistakes is well 
deserving to  be set aside and to be succeeded b y  som e new experiment in 
hum an relation. That new experiment m ay be for the best, but radical 
experiments are dangerous and, if possible, to  be avoided.

W ill we save the future from  them, or will we invite the future to indulge 
them ? I am pleading for policies and program s which will look into a 
long and uncertain future with a view to  the greatest ultim ate good, the 
least final in jury, to all m ankind.

W e are all fam iliar w ith the processes b y  which inflation o f  m oney and 
credits, together w ith the scarcity o f  goods and services, has caused a con
tinuing depreciation o f  m oney and appreciation o f prices. W e have seen 
the classic illustration, iu C uba ’s experience, o f  how a country m ay find 
itself caught in a terrific; crisis at the end o f a long period o f unprecedented 
prosperity. A t the beginning o f  the war alm ost anybody, if inform ed 
that for five  years the island would have huge crops o f  sugar and sell them 
at the enorm ous prices it actually did receive, would have said:

“ Cuba will be, in proportion to  population, the richest country in the 
world at the w ar’s en d .”

Instead, Cuba is in great distress, because its good  fortune tem pted it 
to  extravagance, speculation, inflation o f m oney, credit and prices. Y et, 
i f  you  smile the smile o f superior sophistication at little C uba, caught in the 
wreck o f its super-prosperity, I will retort that Cuba and our own M id-W est 
farm ing country are in precisely the same pickle. The farmers made 
m oney so fast, on the high prices, that “ everybody”  did exactly what 
“ everybody”  did in Cuba; went to speculating in farms, forcing the prices 
higher and higher, selling and reselling on small paym ents, and discounting 
the notes which represented deferred paym ents. Then the prices o f  cotton 
and wheat and corn and hogs started downward on the same path that 
C u ba ’s sugar was following, and our farmers and agricultural speculators 
found themselves in full fellowship with Cubans planters.

So we set; that the profits o f the profiteer, whether in C uba or here, have 
disappeared. He can not m eet his notes, the banks can not afford to  
carry him, and both  he and the banks are being squeezed. Pretty m uch 
everybody is directly or indirectly a ffected  and all o f  them together stop  
spending sim ply because they have nothing to spend. W e call it a buyers' 
strike, but it is really a buyers' paralysis, a clotted  circulation, a case 
o f credits congested and “ frozen ."

The question is, what can we do about it?  This brings us back to con 
siderations o f  m oney, o f foreign exchange, o f international trade relations. 
We need to increase our exports, but in our new quality as a great creditor 
country we find it m ore d ifficu lt than ever to export m ore than we im port. 
The d ifficu lty  is increased bythe fact that our money is I lie best in the 
world —the m ost expensive On a gold basis, five  Italian lira w ould  buy a 
dollar's worth o f  goods from  us. But the lira is so depreciated that it takes 
more nearly tw enty now to buy a dollar. N aturally, the Italian wants to 
buy in a m arket where lie gets m ore for ids m oney and, our m oney being 
at the top o f the entire heap, they are all trying to get things somewhere 
else rather than from  us.

No tw o m oney y terns have been depreciated in the same degree; none 
o f them maintains any fixed relation to any other. T h ey  all fluctuate 
incessantly, adding the com plications o f uncertainty to the fundam ental 
difficulties that grow out o f our generally higher standard o f m oney values 
In relation to gold. Is there any way in which, for the purposes o f  inter
national trade, som ething like an international standard could be fixed , 
wherein to pay international balances at reasonably fixed and permanent 
rates o f  exchange? Is it possible to help the foreign countries to maintain 
one currency, with especially sound resources behind it, as a currency o f 
International circulation, regardless o f  the dom estic use o f the present 
depreciated m oneys o f  internal circulation?

Various projects looking to this have been put forward. In at least one 
ca^e, that o f  Argentina, it lias actually been done, and with apparent 
success; the value o f the “ foreign trade peso”  was fixed a t 'a  definite rela
tionship to gold, and o f  the dom estic trade peso at 44%  o f  the value o f  the 
foreign trade peso.

But, whether, generally, it would be possible to effect such a stabilization 
through independent action o f  many governm ents, m ust be doubted. The 
question is an international, indeed a world wide one. It would eeem that 
international co-operative action is necessary to deal with It. And in con 
sidering the possibility o f devising a plan, the inquirer inevitably finds 
him self wondering whether Ham ilton did not point the w ay to us. A t 
least, the thing H am ilton accom plished is w orthy o f serious study now.

H am ilton, when they were starting to organize the constitutional govern
m ent, was asked b y  General W ashington, “ W hat can we do w ith the im
mense debt o f these thirteen States, and o f  the general governm ent as w e ll? "

“ Bank on it, and make it the basis o f  the soundest system  possib le ," was 
the reply.

That was what H am ilton did . H e consolidated and assumed the debts, 
pledged the credit o f  the Federal G overnm ent— which was better b y  far 
than the average credit o f  all the States taken individually— and created a 
great bank and a sound m oney system . His m oney had the elem entary 
virtue o f  uniform ity everywhere; and that is just what the w orld needs 
now as a condition  precedent to  resuming free international trade and ex
changes.

I am aware that there has been m uch opposition to  the United States 
becom ing a party to  any such co-operation in the effort to create an inter
national m edium  for the purposes o f  international trade. It  has been 
assumed that because our m oney was the best in the world— the m ost 
expensive in terms o f  gold— we could not afford to becom e partners in any 
international trade banking plan with States whose m oneys were o f lower 
quality. But I think it possible that, as we realize the discrim ination that 
other nations are com pelled to  exercise against us for the very reason that 
our m oney is so m uch m ore expensive than theirs, we will be less and less 
disposed to  hold  a loo f from  plans which m ight be efficacious i f  we were 
party to  them , and which, if  backed by  a banking structure based on espec
ially segregated and guaranteed proportions o f  the national credit o f  m any 
countries, m ight be found practicable, sound, and workable. For m yself, 
I believe the plan deserves m ost serious consideration, and that this country 
could well assume an attitude o f  interest, even o f  initiative, in behalf of 
such a program .

In asking your consideration o f  this general idea which I have laid before 
you . I am m oved som ewhat b y  consideration o f  alternatives that will re
quire attention, in m y opinion, sooner or later, unless som ething in the 
nature o f  m y proposal is taken up. These possible alternatives, i f  one m ay 
judge from  discussions in E urope and this country, include proposals for a 
levy on wealth, international bond issues, international guaranty o f  the 
German indem nity , the ter M eulen plan o f  segregating particular property 
as security for rehabilitation loans, and various others. I have been 
strongly impressed that a plan based on accepted methods and banking 
experience w ould be decided preferable to  any o f  these. This constitutes 
one o f  m y strongest reasons for urging consideration o f  the general pro ject 
I have put forward.

It  w ill be  well for us to  consider what our position in international trade 
w ould be, if  because o f  our aloofness from  such co-operation  other nations 
should unite w ithout us, establish such a system , and thus give a special 
incentive and inducem ent to  international trade am ong themselves, with 
us left o u t . There is already a good  deal o f  reason to  suspect that the cheap
ness o f  their m oney, as com pared to  our own, is n ot especially worrying som e 
o f  the industrial countries that m ost directly com pete with us. T h ey  
realize the advantage they en joy  by  reason o f  that condition . American 
manufacturers who have seen contracts go to countries with depreciated 
currencies, and who have realized how im possible it  is for this country to 
bid  successfully in m any lines against those whose m oney is at a great dis
count com pared to  ours, will not indefinitely close their m inds against con 
siderations which look  to  rem oving this disadvantage. F or the sake o f 
ultim ate stabilization o f the w orld, o f  our own resum ption o f  production, 
o f  our field o f  opportunity in foreign markets, and o f  restored political 
security in countries threatened with dangerous raiealism. it seems to me 
that the time is com e when measures o f  this sort should be given the most 
sorious and generous consideration by American business m en and financiers.

The suggestion I am advancing is nor new or novel. It has been put for
ward in varying form s b y  m any students o f  the present situation. It 
offers. I believe, opportunity to  deal co-operatively with the international 
phases o f  business w ithout getting them  involved with polities. I f  we 
fail to  keep theso tw o in separate com partm ents, and to help business inde
pendently o f  politics, we shall be likely to find business and politics at length 
so intertwined that they will require to  be dealt w ith together. T h a i . I 
take It. is precisely what this country is determined to avoid, and wtsoi> 
determ ined.

1 firm ly believe that along the lines o f  my suggestion can be found a wav 
to establish a secure basis for international com m erce. W ith each nation, 
participating in such a project, free to  maintain its own dom estic ouviwuc.n 
in such relationship as It might choose to  the international trade medium 
there would be an over-present incentive to im prove the status of the cm 
rency o f  dom estic use. and thus to better the outlook iowa»d in d u sin d  
revival and com m ercial stability. 'This Is a concern o f every nation. o\v \
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people; it not only deserves, but it demands the most earnest efforts at 
co-operative treatment; and in passing the suggestion on to you gentlemen, 
I venture that you are precisely the right group, armed with the necessary 
experience, vision and patriotic purpose, to lead in formulating both favor
able opinion and definite plans. 1 cannot but feel that through Homo such 
Instrumentality we should have a fair chance to create a modern machinery 
o f international exchange, measurably Independent o f the domestic cur
rencies of countries. The suggestion is offered for consideration, criticism, 
modification, and for rejection if it is valueless: but it it ventured with the 
thought that this is a time when constructive ideas are entitled to attention, 
when it may be permitted to offer now methods o f dealing with new difficul
ties, and when the essential economic oneness of the world has been so pro
foundly impressed that there need be no undue hesitancy in considering 
means to promote that closer relationship in the arts of peace that is the 
surest . grantee against resort to those o f international war or domestic 
revolutfoil. ____________________ ________

SENATOR UITCIICOCICS PROPOSED BANK OF 
NATIONS.

A bill proposing th e  estab lish m en t in  N e w  Y ork  of an  
in tern ation al bank ing in stitu tio n  to  be k n ow n  as T h e B ank  
of N a tio n s , to  act as fisca l agen t of th e  U n ite d  S ta te s  and  
such  o th er  G overn m en ts as m igh t be a d m itted  as s to c k 
holders, w as in troduced  on  June 29 by  S en ator  H itch co ck . 
T h e Senator proposes th a t th e  bank  be chartered  “w ith  a 
cap ita l stock  of $ 2 ,4 0 0 ,0 0 0 ,0 0 0 , and th a t th e  U n ited  S ta tes  
tak e th e  controlling  in terest in  it , $ 1 ,3 0 0 ,0 0 0 ,0 0 0 , w hile  
$ 2 0 0 ,0 0 0 ,0 0 0  m ore of th e  stock  shall be sold  to A m erican  
banks and bankers, exporters and  im porters in terested  in  
foreign  com m erce, and th e  rem ain ing $ 9 0 0 ,0 0 0 ,0 0 0  be sold  
to th e  G overnm ents of o th er  n a tio n s .’’ Senator H itch cock  
in  a sta tem en t regard ing his proposal a lso says:

Every one recognizes that there exists in the United States and other 
nations at the present time great demoralization o f business, a high rate 
of unemployment and a general unprofitable condition in all lines o f trade, 
international commerce is almost in collapse. The United States has 
enormous surplus supplies of products which it is unable to sell, while other 
nations have great need o f the products and are not able to buy.

Two causes may be given as more responsible for these conditions than 
any others:

First— The unstable condition o f international exchange, which has fluctu
ated so violently during the last two years that it has made exporting and 
importing a dangerous gamble and ruined hundreds o f firms attempting 
international commerce.

Secvnd— The exhaustion o f  international credit due to the enormous 
balance o f trade which was not paid for in products ad could not be paid 
for in gold. Attempts by private concerns to supply this credit have only 
resulted in the exhaustion o f their resources.

These considerations lead me to propose the establishment o f an entirely 
new international facility to stabilize internatioal exchange and establish 
an international credit.

I have called it “ The Bank of Nations.”
Inasmuch as the United States now holds more than one-half o f all the 

gold o f the world, which it is not using, and inasmuch as the United States 
has become the great creditor o f the world, no effort to restore commerce, 
to stabilize exchange and to establish credit can be made unless the United 
States takes the lead.

Of its capital stock I have provided that one-third shall be paid in gold 
and that not over two-thirds shall be paid in the interest-bearing bonds o f 
solvent nations. I define solvent nations as those who keep their external 
obligations, make their budgets balance and adopt a policy o f armament 
reduction and curtailment o f army and navy expenditures.

To give this bank power to be used in discounting bills o f exchange, buy
ing and selling Government securities, including Treasury certificates, and 
making loans to exporters and importers, I would give it the power to issue 
its own notes or bank currency, protected by an adequate reserve o f gold 
and Government bonds.

B . M. ANDERSON URGES THAT PROCESS OF LIQUI
DATION BE QUICKENED.

B. M. A nderson Jr., E conom ist o f th e  C hase N ation al 
Bank, N ew  York, in  an address before the M innesota B an k
ers’ A ssociation , a t M inneapolis, la s t  w eek  (Ju n e  24) e x 
pressed  the opinion th a t th e  tim e had arrived  for the banks 
of the country to set a fa ste r  pace in  forcin g  liq u id ation  and  
readjustm ent. H e sa id  th a t th e  cred it s itu a tio n  is  exceed 
in g ly  strong and under control, and th a t the w eak spots  
w hich  e x is t  in  p articu lar p laces h ave been m easured and  
chartered . T h e  ex ten t and accuracy  o f the cred it in fo r
m ation w hich  the banks o f  th e  country have accum ulated  
in  th e  la s t  three or fou r  m onths is such, he argued, a s  to  
perm it them  to bring about fu rth er  liq u id ation  w ith  pre
cision  and sa fety . H e urged th a t the ex is t in g  stagn ation , 
w ith  the stead y  pressu re o f overhead charges and w ith  the  
in creasin g  cu rta ilm ent o f th e  buying pow er o f th e  public, 
is  m uch w orse than the lo sse s  w h ich  prom pt readju stm en t  
w ould involve, and m ain ta ined  th a t w e can have a sub
stan tia l business revival in a reasonably  short tim e if w e  
will force the pace o f readju stm en t fa ster . H e em pha
sized the need of low er prices for steel, build ing m ateria ls, 
and goodn  a t  reta il, said th a t fin ish ed  m an u factu res had  
lagged much too far  behind raw  m ater ia ls  in the price de
cline, and declared th a t w a g es and railroad  ra tes  on bulky  
a r tic le s  need sharp revision dow nw ard. Dr. A nderson said  
in p a rt:

The general credit Situation is strong and thoroughly under control. 
The ]<>HHen consequent upon the drastic decline in prices have been great, 
hut they have been widely diffused. Moreover, the immense surpluses

accumulated by great businesses of the country during the war and post
war boom have constituted a buffer to break the shock of readjustment. 
That is what surpluses are for.

The organization of our banks under the Federal Reserve System has 
made possible a degree of intelligent co-operation in handling the credit 
problems of readjustment which no one could have anticipated ;j few y*-;n 
ago. Our hanks have extended credit freely to all solvent business men, 
and no unnecessary insolvencies have occurred. In previous crises the 
sheer inability of banks to advance additional credit often meant that in 
addition to the necessary insolvencies, many solvent businesses were also 
pulled down. In the crisis through which We have just passed, ii has been 
possible for solvent men to bring their slow assets into pJay and to borrow 
from banks what they needed to meet their quick liabilities.

Despite the strength of the credit situation, however, business stagnation 
is very great; and while some lines are improving, other important lines, 
notably steel, are on the down grade. There is a great deal of unemploy
ment, and a great deal of work on part time. Profits also are dwindling. 
Every day that this continues makes the general situation less satisfactory, 
since it cuts under the buying power of the public, making further re-ad
justments necessary. It is highly essential that something be done to break 
the deadlock and to start activity again.

It must, of course, be recognized that we cannot have really satisfactory 
business in the United States until European conditions improve. But it 
is possible for us to have much better business in the United States than 
we now have without improvement in Europe, if we will speedily com
plete our own domestic readjustment. The consuming power of our one 
hundred odd million people in this richest country of the world is enor
mously great, even in periods of depression. And both consumption and 
production in the United States to-day are much below what they need be 
if certain domestic obstacles can be got out of the way.

The things that is needed is a leveling down of certain elements of 
prices and costs which have so far most resisted the general downward 
move. We must restore the price and cost equilibrium. The greatest re
sistance to readjustment has been in retail prices ; steel and its products ; 
building materials; wages, especially in the building trades and on the 
railroads; finished manufactures, as compared with raw materials; and 
railroad rates on bulky articles. When these things shake down in line 
with the general price decline, a substantial general revival should speedily 
follow and a real building boom is probable. From a boom in the building 
trade, activity in many other lines would grow.

This leads to the question of what the banker can do in facilitating a 
revival of business. We have, on the one hand, the clamor for more abun-' 
dant bank loans and cheap money rates. Cheaper money is desirable 
when, and if, it comes naturally, as a consequence of the liquidation of 
loans and the accumulation of funds in the banks through liquidation. Ar
tificially cheap money as a substitute for real capital is undesirable. Those 
who are urging most vigorously the policy of easy credits seem to want 
them for the purpose of delaying liquidation and delaying readjustment. 
The chief idea seems to be that if goods can be withheld from the market, 
they can be sold at a later time for higher prices. In other words, the 
call is for bank money to be used for speculative purposes. We have had 
enough of that in recent years. We must get down to bed-rock and funda
mentals, and strike a level of prices and costs which the markets will 
trust and on the basis of which goods will move. We must not make loans 
which will permit the withholding of goods from the market. We should, 
on the other hand, make loans freely to those solvent business men who 
have markets in sight and who want funds to produce goods for their mar
kets.

A sound view of bank policy in promoting business revival would be, I 
think, the reverse of the easy money, liberal credit policy, which so many 
are proposing. During the crisis, bank credits were extended with great 
liberality. It was absolutely necessary that this be done in order that a 
panic might be averted. It was not easy to discriminate between the busi
nesses which were solvent if they had time to turn around, and the busi
nesses which were really insolvent. Moreover, it was uncertain as to how’ 
far it was safe to force the bankruptcy of really solvent concerns in view of 
the uncertainty as to who their creditors were and as to what solvent busi
nesses might be pulled down with them if the pace were made too fast.

The danger of a money panic is over now. The credit system has proved 
its strength. Moreover, the last few months have led to the accumulation 
of an immense body of accruate credit information. The banks of the 
country know, as they have never known before, ths condition and standing 
of their customers. They know where the strength is, and they know that, 
on the whole, the situation is immensely strong. They know, on the other 
hand, where the weak spots are, and they know with accuracy and pre
cision just how weak they are. They know which concerns can really pull 
through and which ones cannot. They know which of their customers are 
maintaining prices that are too high and are borrowing money in the vain 
hope of avoiding losses through later improvement in prices. It is possible, 
therefore, for the banks to-day to do what they could not have done with 
safety three or four months ago. They can safely and intelligently put on 
additional pressure in the direction of liquidation. We can now recog
nize that, in averting a panic, we have taken care of too many weak con
cerns. We have slowed down the readjustment too much, as we have les
sened its severity. The time has come, in the interest of the country as a 
whole, to put on additional pressure on the weak spots, to clean up the 
wreckage, to clear the decks, and to get ready for the next upward move. 
Nothing so begets confidence in the markets as a knowledge that through 
forced liquidation of substantial stocks of goods, bottom prices have been 
reached. Nothing will so promote the revival of business activity as the 
creation of the open, competitive markets which such a process involves. 
Those markets which have kept most actively competitive have seen their 
worst. Forced liquidation in wheat, for example, brought low levels a 
good many weeks ago. The wheat market has had very substantial im
provement since. The same appears to be true in silks and in other lines. 
Those industries which have delayed their readjustment longest have done 
themselves harm and have done the country harm. The existing stagna
tion, with the steady pressure of overhead charges and with the steady 
curtailment of the buying power of the public, is much worse than the 
losses which prompt readjustment would involve. The duty of the banker 
under these circumstances is clear. He should not be party to poliicies 
which will continue the stagnation, and he should not lend funds to enable 
short-sighted men to delay the recognition of inevitable facts. We can 
have substantial business revival in a reasonably short time if we will force 
the pace of readjustment faster.

23

WAR FINANCE CORPORATION ADVANCES  $4 ,0 0 0 ,0 0 0  
FOR EXPORT LOANS.

A n n ou n cem en t was m ade on June 24 by  th e  W ar F inance  
C orporation th a t it  had  agreed to  m ake the advances of 
$ 4 ,0 0 0 ,0 0 0  in export loans, as follow s:
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$1 ,000,000 to riiiame the export of cotton under contract to be exported 

at a later date to England, Germany, Spain, France, Japan, Belgium, 
Italy, Portugal and China.

$1,440,000 to finance the export of American built freight cars to China. 
$1,000,000 to finance the export of American tobacco to China.

COTTON CREDIT INQUIRY UNDERTAKEN AT 
INSTANCE OF PRESIDENT HARDING.

At the request of President Harding an investigation to 
determine the credit facilities in the South for the carrying 
over of surplus cotton stocks until they can bo marketed in 
an orderly way will bo undertaken by Secretary of Commerce 
Hoover, Secretary of the Treasury M ellon and Eugene 
M eyer, Jr,, M anaging Director of the War Finance Corpora
tion. The inquiry, it is stated, is prompted by complaints 
received by the Administration of insufficient credit ac
commodations to permit the holding of cotton and other 
farm products until a market with reasonable prices is 
established. The plan of the Administration to undertake 
to obtain credits for carrying over the surpluses of cotton  
and sugar was disclosed by M r. Hoover on June 24 before a 
Senate comm ittee. He said the plan contemplated was sim
ilar to that undertaken in the cattle industry, which is to 
be aided by a pool to be raised by Eastern and Western 
bankers.

VIEWS OF SECRETARY OF COMMERCE HOOVER ON 
BILL TO CREATE $100,000,000 FARM EXPORT 

CORPORA TION.
At a hearing on the Norris bill to create a $100,000,000  

corporation to aid in farm exports, had before the Senate 
Committee on Agriculture on June 25, Secretary of Com
merce Hoover, while expressing disapproval of the bill, 
stated that the Administration recognizes the serious eco
nomic plight of America farmers and is engaged in “mobil
izing private banking credits to prevent the forced liquida
tion’’ of farm commodities, particularly cotton and sugar, 
and added:

Let us first attempt to prevent forced liquidation of these commodities 
by mobilizing private capital, as has been done already in the cattle indus
try, and then, If we fail, there will bo time enough to get the Government 
to take up the burden directly.

I hesitate to suggest or approve any plan that would involve the Govern
ment further in any undertaking which might result in failure and which 
in my judgment should be left to private business. It is my hope that 
nothing will be done to prevent the country getting back to the normal 
processes of business.

I don’t want to appear to deprecate any proposal intended to assist the 
agricultural industry because the situation to-day, which has reduced the 
purchasing power of the American farmer 67%, has put him to the most 
serious stress agriculture has ever had to face. The situation is the most 
acute and dangerous in the country at the present moment. Yet I cannot 
feel that the extension of further credit facilities for the supply of food 
products to Europe would give any adequate remedy.

M r. Hoover pointed out that the United States had sent to 
Europe “a billion dollars’ worth of foodstuffs in the last 
eleven m onths,” and said that it was evident that the Gov
ernments and peoples there find m oney for foods; but con
ceded that the situation as to cotton was worse, “because 
they tend to reduce their normal requirements of textiles.” 
“One wishes to make many mental reservations upon the 
possible recuperation in Europe,” he went on, “and the se
curities possible to obtain cannot be classed as A l .” While
60,000,000 Europeans are still “under food restraint, ration
ing or similar system s,” Air. Hoover said, Poland, Austria, 
and “in a minor degree Czecho-Slovakia,” were the only 
countries where a diminished food supply might result from 
failure of credits. European harvests, generally good, he 
said, might be sufficient to meet their needs, but that in any 
case 30,000,000 bushels of wheat were all that would be in
volved. Secretary Hoover is also reported in the press 
accounts from W ashington as saying:

There is a marked tendency in Europe to live on their own food resources 
and make their harvests stretch as far as possible through the year, which 
indicates that the American farmer, must carry hereafter his crops for a 
longer period through the year because the European demand will only 
come at later months.

We are trying to set up such machinery as will prevent forced liquidation 
in cotton and sugar and negotiating through the banks of the country. If 
this can not be done through the mobilization of private banking capital in 
such a way as to avoid putting the burden on the Government, why, then, 
we may have to call on the Government. Happily, there is a short crop of 
cotton this year.

There have been artificial conditions which have depressed the market, 
such as the long strike in England and the reparations’ discussion with 
Germany, which worked to cut our cotton exports. The shelves of the world 
are growing bare of textiles and we can hope to carry over the surplus until 
it can be sold at satisfactory levels. A similar situation exists as to grain, 
but it is not so marked.

Committee members are said to have charged that com
binations of European consumers under Government super
vision and with Government support were working to break 
down prices of American products, and the following further 
statem ent by Secretary Hoover is reported

There is a sort of tendency toward what wo might call nationalization of 
al! overseas trade. The Governments are going directly into certain fields 
to back their citizens. Yet 1 am anxious that we shall work to break down 
these combinations, where they hurt our people rather than meet them 
by similar militant action on our part. Looking at the Issue, as a whole> 
the United States has held tenaciously to its tradition of individualism, and 
vve know if we abandon it we shall put our nation and its Government into 
a thousand points of friction with other peoples and nations where we have 
one to-day.

Then, too, we have in the Shipping Board a most terrible example of what 
Government incompetency can cost. 1 hesitate to see the Government 
push further into conduct of business, and 1 don’t despair yet of business 
adequacy to meet demand. If we have to extend the machinery of Gov
ernment to build up exports as this bill proposes, let’s do it through some 
modification of the War Finance Corporation, where the actual M'-Vations 
and trade are conducted by individuals, merchants, exporters, whb give the 
Government guaranties for the use of their money.

PROPOSED PLANS FOR CREDIT FOR FARMERS ON 
STORAGE CERT I FI C A TES.

Plans whereby farmers will be enabled to obtain credit 
on a form of storage certificates safeguarded by insurance are 
beiog developed as a result of a conference hold at W ashing
ton on June 13 between Secretary of Commerce Hoover, 
Secretary of Agriculture W allace and representatives of 
farm and grain handling interests. Secretary Hoover in 
announcing that the preliminary conference called by Sec
retary Wallace and himself on a plan “ to mako storage 
certificates available to the farmer and thus give him greater 
financial m obility ,” had been completed, added:

The plan was considered by all parties to the conference to bo practica 
and to promise great advantages. It was agreed that the plan requires 
no Federal legislation, and differs entirely from all other plans hitherto 
proposed, as it revolves upon insurance of the certificate as to quantity and 
grade by the liability companies, and provides freedom of movement of 
commodities from local to terminal warehouses if congestion requires. It 
supplements and in no way replaces or competes with the farmers’ co-opera
tive storage and marketing plans.

The farmers representatives, on the one hand, the elevator, warehouse 
and insurance representatives on the other, decided to at once develop the 
matter in detail with their various associations.

According to the “Journal of Commerce” of June 16 the 
plan provides:

That the country elevator should receive all grain offered for storage and 
issue a certificate as to quantity, grade and quality, also showing on its 
face the rate of charge for warehousing, storage and insurance against fire 
and other risks.

That the country elevator should have the right to ship grain to the nat
ural terminal elevator and upon presentation of the certificate deliver grain 
of the same of higher grade at the terminal, with proper reflection of freight 
charges. If the grain had moved into a terminal elevator the charges for 
freight and handling, together with accumulated storage and insurance, 
would be deducted from the sale value.

That the storage certificate should be safeguarded by a method of insur
ance by the liability companies.

It is also stated:
As there must be an absolute settlement betw een the country elevator and 

the farmer as to quantity, grade and quality there must be some ready 
method of appeal in case of disagreement. This might be arranged by 
farmers and country elevator operators agreeing to abide by a determination 
o f samples made by some nearby authority, such as the grade supervisor 
of the Department of Agriculture. Experience with millions of trans
actions under the Grain Corporation during the war showed that such dis
agreements are extremely rare and do not entail many appeals.

A committee is composed of representatives of the farm  
organizations, tbe millers, tlie elevator men, grain handlers 
-and insurance companies has been named to work out the 
details and report back to Secretaries Hoover and W allace.

SPECIAL COMMITTEE REPRESENTING DEPARTMENT 
OF AGRICULTURE TO CONSIDER FARMERS’

NEEDS.
A special com m ittee to consider plans for the relief of 

the farming industry has been appointed by Secretary of 
Agriculture W allace. The members of the committee are 
Assistant Secretary of Agriculture Ball, who is Chairman; 
Dr. H . C. Taylor, chief of the office of farm management 
and economies; Dr. W . A. Taylor, chief of the Bureau of 
Plant Industry; Dr. J. H . Holder, the head of the Bureau 
of Animal Industry, and Leon Estabrook, associate chief 
of the Bureau of M arkets. On June IS the committee met 
with a group of men from the agricultural colleges, and a 
number of proposals for advancem ent of agriculture were 
taken up. The conference w as attended by Professors 
Andrew Boss of the University of M innesota, G. F . \ \  arren 
of Cornell, G. I. Christie of Purdue, Thomas Cooper of the 
U niversity of Kentucky and Thos. F. Hunt of the Univer
sity of California. It is understood that the findings of 
this committee will be presented to the special commission 
which has been appointed by Congress to consider the 
subject. ___________

J O I N T  C O M M I S S I O N  O F  A G R I C U L T U R A L  I N Q U I R Y  
T O  B E G I N  H E A R I N G S  J U L Y  11.

Announcem ent was made th is week that the Joint <• om- 
mission of Agricultural Inquiry, created under the resolution
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passed  b y  C ongress and g iven  in  our issue o f J uno 1! (page  
2480), w ill bring under w ay  on  J u ly  11 th e  in vestiga tion  
w hich  it  is to  und ertake. A s w e h a v e  already s ta te d , tho  
C om m ission  is to  in v estig a te  and report to C ongress w ithin  
n in ety  days on various su b jects a ffec tin g  th e  agricultural 
in d u stry . In  furtherance o f th e  plans to  hold public hear
in gs in  W ash in gton , R ep resen ta tive  A nderson  of M in n eso ta , 
C hairm an of th e  C om m ission , has exten d ed  in v ita tio n s  to  
farm ers, stock m en , da irym en  and rep resen ta tives of farm  
organizations and  associa tion s to jo in  in  th e  hearin gs. T he  
C om m ission  a lso  p lans to  v is it  agricu ltural and  livestock  
producing cen tres. Sen ator  M c N a r y , of O regon, a m em ber  
of the C om m ission , has expressed  the op in ion  th a t the C om 
m ission  shou ld  in v estig a te  th e  E u rop ean  s itu a tio n , as he  
considers th a t one o f the con trib u tin g  factors to  tho present 
depressed con d ition  of agricu lture is th e  in a b ility  of E urope  
to  purchase needed food  an d  c lo th in g . C harles S . B arrett, 
C hairm an of the N a tio n a l B oard  of F arm  O rgan izations and  
P resid en t o f th e  N tio n a l F arm ers’ U n io n , has issued  a call 
to  farm  bodies th rou gh ou t th e  co u n try  to  send  rep resen ta tives  
to  a tten d  th e  C om m ission ’s forth com in g  h earin gs. In  his  
ad v ices, M r. B arrett says:

Gather all essential facts concerning farm credits, transportation facilities, 
efforts by huge selling agencies to embarrass co-operative organizations by 
refusing to trade with them, and all other matters which may have a bearing 
on the question: “ What are the causes for the present condition of agri
culture?”

Avoid extravagant statements. The facts are sufficient. They will 
need no dressing up or garnishing. The stories of agriculture reaching us 
from every section of the country indicate that conditions are going from 
bad to worse. Be in a position to be specific on this matter and picture 
conditions just as they are.

FEDERAL LAND BANK BONDS DISPOSED OF.
I t  w as announced  th is w eek  th a t the la st o f th e  $ 4 0 ,0 0 0 ,0 0 0  

5%  F ederal L and B an k  b on d s, offered in  A pril, had  been  sold  
on  Ju n e 27 b y  th e  group of in v e stm en t bankers, wdnch, in  
con ju n ction  w ith  th e  F ederal Farm  L oan  B oard , had  under
taken  to  floa t th e  issue. T he “Journal o f C om m erce” of 

J u n e -8  said;
Bankers are very well satisfied with the manner in which the bonds have 

gone, as it has been recognized right along that the task of placing them 
would be slow. The clearing up of this issue takes another item from 
dealers’ shelves.
T h e offering w as referred to in  our issue of April 25 , page  
1689.

SENATE PASSES BILL GIVING STATE BANKS EQUAL  
LATITUDE WITH NATIONAL BA N KS IN  

M A K IN G  OF LOANS.
A  b ill in ten d ed  to g iv e  S ta te  b an k s, m em bers of th e  F ed era l 

R eserve S y stem , equal la titu d e  w ith  n ation a l hanks in  m aldng  
loans w h ich  m igh t be elig ib le for red iscou n ts, w as passed  b y  
the Senate on  Ju n e 27. U n der th e  b ill, i t  is c la im ed , S ta te  
banks m igh t h a v e  borrow ers’ paper red iscou n ted  ev en  w here  
loans to a single debtor exceed  10%  of th e  b a n k ’s cap ita l 
and surplus provided  th e  paper is secured  b y  docum ents  
ev id en cin g  ow nership  of m ark etab le  non-perishab le stap les, 
includ ing liv e  sto ck , or b y  ev id en ces of in d eb ted n ess o f the  
U n ited  S ta te s . T he fo llow in g  is the te x t  of th e  b ill as 
passed  b y  th e  Senate:

[S. 831.]
Be it enacted by the Senate and House o f Representatives o f the United States 

of America, in Congress assembled, That the proviso in paragraph 10 of 
•Section 9 o f the Federal Reserve Act amended by the Act of June 21 1917, 
amending the Federal Reserve Act be amended as follows:

Strike out all after the word “ than”  in the sixth line of said proviso and 
insert in lieu thereof the following:

“ That which could be borrowed lawfully from such State bank or trust 
company were it a national banking association,”  so that said proviso when 
amended shall read as follows: “ Provided, however, That no Federal Re
serve Bank shall be permitted to discount for any State bank or trust com
pany notes, drafts, or bills of exchange of any one borrower who is liable 
for borrowed money to such State bank or trust company in an amount 
greater than that which could be borro wed lawfully from such State bank or 
trust company were it a national banking association.”

E DW IN  GIBBS ON TRUST DEPARTMENTS IN  BANKS.
“ T ru st D ep artm en ts in  B a n k s” form ed the tit le  of an

address delivered by E d w in  G ibb s, T ru st O fficer of the C h em 
ical N ation a l B ank of N ew  York a t  one o f th e  sessions la st  
week (June 2d; of the A nnual C on ven tion  of th e  N ew  Y ork  
S ta te  B an kers’ A ssocia tion  a t A tlan tic  C ity . In  the trea t
m ent of h is su b ject, M r. G ibbs sta ted  th a t “ one of th e  first 
q u estion s to arise in d iscussing  T ru st D ep artm en ts in bank s, 
has to do w ith  their relation sh ip  to an e ffect upon th e  well 
established  C orporate F iduciaries, tho T ru st C om p an ies .” 
“ We h a v e ,” in* added , “ been passing through a period of 
ad ju stm en t in th is resp ect, and I th ink  I can con fid en tly  
assert th at w ith  very few  excep tion s the T ru st C om panies  
have com e to regard w hat they  firsl looked upon as an un-
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w arranted invasion  of their leg itim ate  field  of endeavor by 
the S ta te  and N a tio n a l banks as a natural ex iension  of the 
a c tiv itie s  of th e  C orporate fid u cia ry .” M r. G ibbs also  
s ta te d :

Tho fear that a groat flood, of hastily prepared ;n»d p o o r ly  equipped 'v, n i 
Departments would result has, I think, proved to be groimdle Of .  the 
contrary It would scorn that most of our Boards of Din 'Tors hav< given the 
matter a groat deal of sober reflection and have approached if i h a. li «.j 
sense of the responsibilities involved (wanting this, we come to the cues 
lion of the basis of competition for business of which there is admitted a vast 
mine o f untouched possibilities. To this I think there i but one answer: 
the quality o f the service and that alone ; hould constitute the platfoi m on 
which wo should strive to make our department s of real benefit to the com 
munilics in which wo operate.

Next to family ties the relationship of Trustee to beneficiary is probably 
one of tho most sacred, and tho public has the right to expect that we shall 
so regard it. Any necessity for keeping down costs owing to price competi
tion is not conducive to good service and tends to commercialize what is 
something more than a mere piece of business, and any effort expended in 
the matter of fees should be a concerted endeavor toward standardization 
so that wo may compete for business on the sound basis of quality o f ; ervice. 
We can render no greater service to our State than to unite in urging upon 
our citizens of property the vital importance of making wills and in calling 
to their attention the advantages to be derived from the use of the Corporate 
Fiduciary. The intensive development of our business will be o f benefit 
to all institutions which are qualified to act and, I think the Trust Companies 
welcome the assistance o f the banks in the campaign of education which is 
being carried on.

It is gratifying to note the growing tendency on the part o f financial in
stitutions engaging fiduciary business to take counsel with one another in 
seeking solutions for the problems which are constantly arising in the work 
of their Trust departments. We have a splendid example o f the growth 
of this spirit in our own city where we have an association o f Trust depart
ment heads representing practically all of the important institutions engaged 
in fiduciary business, and I can assure you that my experience has been that 
it is an invaluable aid to me in the operation o f my own department.

FOREIGN CORPORATION—  W H A T  CONSTITUTES 
TRANSACTING BUSINESS IN  N E W  YORK STATE. ■ 
J u stice  G off of the Suprem e C ou rt, N .  Y .,  presen ts the  

fo llow ing conclu sions in  th e  case of H en ry  M . D a y  & C om 
p an y , In c . v . Sch iff-L ang C om p an y , I n c ., accord ing to the  
N e w  Y ork  “ L aw  Jou rn a l” of June 21:

To confer jurisdiction upon the courts o f this State it is not essential for a 
foreign corporation, in order to transact business within the State, to main
tain an office or agency therein, or that its name should appear in the direc
tories as an occupant o f office or premises, or that the business should be 
transacted in an office or place occupied or controlled by it.

It is essential, however, that it transact business within the State “ not 
occasionally or casually, but with a fair measure o f permanence and con
tinuity” (Tanza v. Susquehanna Coal Co., 220 N. Y ., 259). That essential 
requirement has here been complied with. The defendant corporation had 
been for considerable time transacting business in the City o f New York 
by making sales o f merchandise as selling agents for a mercantile concern 
doing business in a foreign State. Conceding the truth of the contention 
that the defendant corporation was the selling agent o f that concern, and 
that sales made in the City of New York were subject to approval by them 
at their home office in a foreign State, yet the undisputed fact remains that 
the defendant corporation received one-half o f the commissions on all ap
proved sales made by it in the City of New York, thereby deriving a profit 
from each sale. The making o f such sales was, in fact and in contempla
tion o f law, a business, and it is immaterial where or in what particular 
place such business was transacted as long as it was transacted within this 
State.

Service o f the summons was made upon the president of the defendant 
corporation while he was in the City of New York on the business o f the 
corporation in relation to sales that it had made as selling agents for the 
foreign concern above mentioned.

E. H. TUCKER ON CREDIT PROBLEM I N  CALIFORNIA .

“ T he C redit P roblem  in  C aliforn ia” w as th e  su b ject of an  
address b y  E . H . T u ck er, form erly  A ssista n t F ederal R eserve  
A g en t o f th e  F ederal R eserve B a n k  a t San  Francisco before  
the R eta il M erch an ts’ C red it A ssoc ia tion  of Los A n geles, 
in c ., M r. T ucker said:

The primary problems of the retail credit man of Southern California are 
not the immediate problems of granting credit to-day. They are rather the 
problems which will affect the ability of his customer to pay to-morrow.

The period of world re-adjustment has dealt kindly with the retail credit 
man of Southern California. In face of shrinking inventories and more 
difficult collections as value recede, the constant influx of people from other 
sections has maintained sales and permitted the retail merchant to adjust 
inventories and losses more easily than has been the case in the rest of the 
country.

However, it must not be forgotten that if this present advantage is pressed 
to the limit the Southern California retailor will inevitably subject himself 
to severe competition from new concerns which will emphasize the downward 
movement of commodity prices and increase the troubles of the credit man. 
The simple, though somewhat painful, remedy for this situation is to con
tinue inventory reductions and to pass them on to consumers as rapidly as 
consistent with financial ability. Such a program will tend to retain the 
local retail field for local concerns and to act as insurance against future 
losses.

The second problem is more serious. Its relation to the profit and loss 
account is as real, although possibly a little less obvious than in the first 
problem. California is no longer merely the playground of the United 
States. It has passed the period when it can expect to continue its retail 
business upon the basis of income received from Eastern property. To-day 
many California residents are having to return to Eastern States because of 
shrinkage in income. This means shrinking purchasing power and increas
ing credit problems for the retailer of California.

The future retail credit in California is, therefore, closely interwoven 
with tho development o f industry in California, tho income from which will 
offset the loss from decreasing income from Eastern invest ments, thereby 
permitting un-interrupted growing retail trade, with retail credit based 
upon permanent income derived from California industry.

The stage is set for tho industrial development which will free California 
from reliance upon income from capital invested in other sections of tho
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country. The eyes of the world are turned toward the Pacific. The teem
ing millions of the Orient are t ailing for the products of America. M anu 
facturing conditions are ideal in this State. California is on the verge of a 
great industrial expansion.

This development must come immediately. Otherwise markets now open 
to California will be usurped by others, and It will be the work of many 
ong years to bring them back to California.

One factor will primarily determine whether California will take advantage 
of its great opportunity. That is the immediate development of sufficient 
supplies of cheap power to turn the wheels of growing industry. This 
development can not wait upon vague demands for public ownership or 
upon the building up of great public organizations for the exploitation of 
the vast hydro-electric power resources of California.

it must come through the power utility companies of this State, which 
already have the organization and are even now pushing their vast develop
ment program under the supervision of the California State Railroad Com 
mission, thereby assuring fair play for utility companies, investors in the 
obligations of those companies and consumers of the power which they 
produce.

These utility companies can not solve this problem alone. It is the 
problem of every citizen of the State of California and requires both the 
financial and moral support of the entire community. W ith such support 
the power program can be carried forward. Retail credit will be placed 
upon a more scientific basis, and the problems of retail credit will be ma
terially simplified through increasing turn-over at smaller margins of profit 
and assurance of stable income for purchasers, even in the event'of declining 
markets. ______________________________

PLAXS FOR IMPROVING HAND LIN G OF REGISTERED 
BAN K M A I L  IN  N E W  YORK CITY.

An important and beneficial change in the method of 
handling registered bank mail arriving in New York City in 
the early morning hours will be inaugurated on July 1 
through the efforts of Second Assistant Postmaster General 
Shaughnessy and the Railway Mail Service officials. In 
making this known on June 23, the Post Office Department 
said:

Heretofore, this extremely important class of mail, which is of great vol
ume, has not been delivered in the New York financial district sufficiently 
early enough to permit the banks and other financial houses to put it through 
the clearing house on the same day, and as a result there is great loss to them  
in interest charges. This delay to the registered mail was due to the fact 
that it has been customary to have it all come to the General Post Office. 
Pennsylvania Station, and there be recorded, then dispatched to the sub
stations in the financial district, where it was again recorded.

The new plan which goes into effect July 1 is to have one one hundred of 
the larger post offices through the United States make up direct sacks of 
registered mail for the sub-stations at the City Hall, W all Street, and 
Station “ C "  located in the financial district.

In addition to this the clerks in the railway post offices in the incoming 
trains will also sort this bank mail and make up direct sacks in the same 
manner, w hich are to be specially handled, direct to the sub-stations, with
out going through the General Post Office.

The putting into,effect of an arrangement of this kind involves a lot of 
detail that is not known about to the general public. For example:— In 
order to arrange for the outside offices to make the direct sacks mentioned, 
it is necessary to furnish them with the street plan of lower New York, 
showing the location of each financial house, and clerks in these outside 
offices must learn these charts and distribute the mail in far off points like 
St. Louis just as if they were working in one of the sub-stations in the 
financial district o f New York . This also applies to the postal clerks in 
the railway mail cars.

N E W  YORK STOCK EXCHANGE M A K E S  BOND 
TRADING U N IT  S I , 0 0 0 .

Among amendments to the Constitution of the New York 
Stock Exchange adopted by the Governing Committee on 
June 22 is one whereby the unit of trading in bonds is 
changed from $10,000 to $1,000. The Exchange makes 
public as follows the amendments which have been ap
proved, most of which are resulting from the new bond- 
trading unit:

N E W  Y O R K  S T O C K  E X C H A N G E .
J u n e  23 1921.

The following amendments to the Constitution were adopted by the 
Governing Committee on June 22 1921, and are submitted to the Exchange 
in accordance with the provisions of Articles X X X V I I I  of the Constitution 
and will become law if not disapproved within one week by a majority vote 
of the entire membership:

Amend Section 5 of Article X V I I  by striking out the wrord “ shall” in the 
fifth line and substituting in lieu thereof the word “ m|&y"; said section, as 
amended, to read:

“ Sec. 5. A  member making a transaction with a non-member in the rooms 
of the Exchange, either purchase, sale or loan, in any security or property 
admitted to dealings in any department of the Exchange, or in money, may 
be subject to suspension for such period not exceeding one year as the 
Governing Committee m ay deem proper.”

Amend Section 2 of Article X X I I I  by striking out the figure “ SIO.OOO’ ’ 
and substituting in lieu thereof the figure “ SI ,000” ; said section, as amended, 
to read:

“ See. 2. The unit in trading in bonds shall be SI ,000 in par value thereof.
“ The unit in trading in stocks shall be 100 shares valued in dollars and 

fractions thereof not less than
Amend Section 4 of Article X X V I I I  by striking out the word “ ten” and 

substituting in lieu thereof the word “ one” ; said section, as amended, 
to read:

“ Sec. 4. Notice of intention to close a contract ‘under the rule’ may be 
given upon the entire amount in default or upon any portion thereof, but 
in this latter case for not less than one hundred shares of stock or one 
thousand dollars of bonds.”

Amend paragraph (a) of Section 2 of Article X X X I V  by striking out the 
word “ and" in the first line and adding after the word “ in d u str ia l"  the 
words “ and all other b o n d s not h erein  sp e c ific a lly  p ro v id e d  f o r " ;  said caption, 
as amended, to read:

“ (a) O n ra ilroa d , p u b lic  u t il ity , in d u str ia l a n d  all other b on d s not h erein  
sp e c ific a lly  p ro v id e d  f o r ,  h a vin g  m o re  th an  f iv e  yea rs  to r u n . "

Amend sub-division (a l) of Section 2 of Article X X X I V  by striking out 
the words “ S I5 per $10,000 par value" and substituting in lieu thereof the 
words "S I 50 per S I,000 par valu e"; said sub-division, as amended, to read:

“ (a l) On business for parties not members of the Exchange, including 
joint account transactions in which a non-member is interested; trans
actions for partners not members of the Exchange, and for firms of which 
the Exchange member or members are special partners only, the commission 
shall be not less than $1 50 per $1,000 par valu e."

Amend sub-division (a2) of Section 2 of Article X X X I V  by striking out 
the words “ $3 75 per $10,000 par value” and substituting in lieu thereof 
the words “ 3 7 L ie. per $1,000 par value"; said sub-division, as amended, to 
read:

“ ia2) On business for members of the Exchange when a principal is given 
up the commission shall be not less than 37M c. per $1,000 par valu e."

Amend sub-division (a3) of Section 2 of Article X X X I V  by striking out 
the words “ $5 per $10,000 par value" and substituting in lieu thereof the 
words “ 50c. per $1,000 par value"; said sub-division, as amended, to read'

“ (a3) On business for members of the Exchange when a principal is not 
given up the commission shall be not less than 50c. per $1,000 par va lu e ."

Amend sub-division (b l) o f Section 2 of Article X X X I V  by striking out 
the words “ $6 25 per $10,000 par value" and substituting in lieu thereof 
the words "6 2 H c . per $1,000 par valu e"; said sub-division, as amended, 
to read:

“ (b l) On business for parties not members of the Exchange, including 
joint account transactions in which a non-member is interested; trans
actions for partners not members of the Exchange, and for firms of which 
the Exchange member or members are special partners only, the commission 
shall be not less than 6 2 H e .  per $1,000 par valu e ."

Amend sub-division (b2) of Section 2 of Article X X X I V  by striking out 
the words “ $2 per $10,000 par value" and substituting in lieu thereof the 
words “ 20c. per SI ,000 par value"; said sub-division, as amended, to read:

“ (b2) On business for members of the Exchange when a principal is given 
up the commission shall be not less than 20c. per $1,000 par value.”

Amend sub-division (b3) of Section 2 of Article X X X I V  by striking out 
the words "$ 3  125 per $10,000 par value" and substituting iu lieu thereof 
the words “ 31 M e .  per $1,000 par v a lu e "; said sub-division, as amended, 
to read:

“ (b3) On business for members of the Exchange when a principal is not 
given up the commission shall be not less than 31 H e .  per $1,000 par valu e ."

H A R R IS O N  S. M A R T I N . F ir s t  A s s i s t a n t  S ecreta ry .

N E W  YORK CURB M A R K E T  BEGINS OPERATIONS IN
N E W  BUILDING.

Indoor trading by the New York Curb Market (formerly 
the New York Curb Market Association) in its newly erected 
building on Trinity Place was begun on Monday last, June 
27, in accordance with the announcement made by the Gov
ernors on June 16, and referred to in our issue of June 18, 
page 2595. Shortly before the opening of trading at 10 
a. in., brief exercises to signalize the new era in the organiza
tion’s operations were had. J. L. McCormack, President 
of the Curb Market Realty Associates, which constructed 
the building, made a short address and presented the building 
to E. R. McCormick, President of the New York Curb 
Market. In his presentation remarks, Mr. McCormack 
said:

To-day I wish to make a more practical report. I wish to present this 
building as the result of two years of effort and labor and I trust that the 
report will meet with your approval.

Mr. McCormick in his brief address stated:
The die is cast. The old order is gone forever. Gentlemen, the success 

of our Exchange rests entirely upon the co-operation of the entire member
ship. It is the earnest efforts of 550 men, and not confined or should not 
be left to twenty-four executives.

The ceremonies also included the singing of "The Star 
Spangled Banner,” led by E. R. Tappen. Regarding the 
operations of the first day under the new system of indoor 
trading the new York “ Times” said:

There was some confusion during the morning session, as was to be ex
pected from this group of traders, who were never accustomed to tickers 
and always traded in the out of foors, rain or shine, snow or sleet. At 
times the brokers were found gazing into the air, as if to watch for the signals 
of telephone clerks posted at the windows of office buildings, as in the days 
when they executed their orders on the Broad Street market. It was 
difficult for them to keep their eyes trained on the automatic siguals, such 
as are installed on the Big Board, to notify them  that orders are coming in 
from headquarters. This confusion, however, was short-lived, for by 
afternoon operations were running rather smoothly.

This new market will be the second largest in the United States, and will 
rank next only to the New York Stock Exchange. Back in 1917 it was 
estimated that approximately 9 0 %  of the business transacted o n  the old 
Curb market came from Stock Exchange houses. But since the war reams 
of new securities have been issued, foreign bonds have been sold in this 
country, the greater part of which are listed on this new market so that now a 
good portion of the Curb business is of its own making, and it is estimated 
that at the present only about 40 to 6 0 %  of the trading originates in Stock 
Exchange circles.

Some of those who have elected to continue trading on 
the outside curb in Broad Street,— so-called "outlaws”— 
have formed an association known as the New York Curb 
Stock and Bond Market, Inc. Those identified with th s 
body recently adopted a resolution to contest any injunction 
which might be obtained to prevent them from conducting 
operations on the outside market. It is reported that this 
faction has 360 memberships pledged, and that a new charter 
has been issued to govern its dealings. Charges that the 
New York Curb Market is operating under a "social club” 
plan and that transactions made by the association are in
valid were the allegations made on June 28 by officials of the 
New York Curb Stock and Bond Market. The latter lays 
claim to the name of Curb Market under its charter, which 
was granted on Dec. 9, 1920. Franklin Leonard, Jr., counsel 
for the New York Curb Market, according to the "Journal 
of Commerce” characterised as absurd the charges made b\
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the Curb Stock and Bond Market. Me said that the Now 
York Curb Market was organized under a plan similar to 
that ol* the New York Stock Exchange.

The following detailing the history of the Curb Market 
is taken from the “ Wall Street Journal” of June 22:

M onday, .Juno 27, sees the passing of the New York ( Tirb, for although the 
body of men constituting that market keeps Its title New York Curb 
Market' Association— it moves from Broad Street to the pretentious build
ing in Trinity Place.

There is a deal of history behind the Curb and by going under cover the 
men making up the present Curb market close a dispute which had its 
origin over a century ago.

Under a button-wood tree in 1792 in front of what is now 60 Wall Street, 
twenty-four gentlemen of financial standing in the young republic met and 
formed the New York Stock M arket and they subscribed their names to 
the following document:

“ W e, the subscribers, brokers for the purchase and sale of public stocks, 
do hereby solemnly promise and pledge ourselves to each other that we will 
not buy or sell from this date, for any person whatsoever, any kind of 
public stocks at less than one-quarter of 1 %  commission on the specie value, 
and that we will give a preference to each other in our negotiations.”

C u rb  M o v e s  F o u r  T i m e s  i n  C e n t u r y .

Until 1820 this agreement remained in force. Then a few ambitious 
spirits decided to get under cover and met in the M erchant’s Exchange on 
the corner of William and W all Streets. Then came the birth of the present 
curb, for some of the brokers refused to take root in any building and re
mained outside disputing business with their inside brethren. From that 
time forward there was a curb market. On the 27th the descendants of 
those protestants break faith with their progenitors and take to cover.

Diming the Civil W ar period the curb market was in W illiam Street 
between Exchange Place and Beaver. Sessions ran from 8 a. m . until 
6 p. m . and trading was frequently larger than the volume on the Stock 
Exchange. A t night the market was transferred to the hotels uptown. 
From 1880 to 1900 the market was conducted at all hours in front of the 
M ills Building on Broad Street and from 1900 until the present day it has 
held sessions in front of the W all Street Journal Building.

In 1909 as a result of the findings of the Hughes Committee, the late 
E . S. Mendels, known as the “ father” of the Curb, along with a vigilance 
committee, undertook to clean up the Curb and thus The Curb Market 
Association was born. This brought about regular sessions, field commis
sions and other important rules and regulations which have been perfected 
in the present body now to take cover.

One of the principal reasons the Curb has taken cover is so the Governors 
can control its members and what they trade in. On the outside, even with 
all restrictions, it has been impossible to exercise the necessary control and 
the response on the part of Stock Exchange houses to membership in the 
present body even at a price of $5,000 apiece indicates that the idea has 
been received with favor by the powers that be.

Perhaps 5 0 %  of the present membership of the New York Stock Exchange 
got its training on the Curb. In point of volume of business, the Curb 
is the second largest market in the United States, its total only being 
exceeded by the New York Stock Exchange. During 1917 its transactions 
amounted to 167,748,568 shares of stock and $105,689,010 of bonds which 
were eight times greater than those of the Consolidated Exchange and 
fourteen times larger than the combined totals of Boston, Philadelphia, 
Pittsburgh and Chicago.

During the period of the closing of the Stock Exchange in 1914 in the 
early days of the war, the Curb market reaped a harvest, for it became the 
scene of trading in all securities regularly listed.

The Curb has produced a number of millionaires and some of our biggest 
bankers and industrial leaders have not ignored the outside market in their 
trading. M any a private wire has led from the Curb to the Sanctum of a 
leader in finance.

Financial romance is probably more exemplified in matters on the Curb 
than elsewhere in the financial district as was financial crookedness which 
led up to the Hughes findings in 1909.

Fortunes have been made and lost in a week on the Curb. The great 
silver boom which saw the gyrations of Nipissing and other Cobalt properties 
brought fortunes and subsequent disaster to hundreds in the Street.

That the Rockefellers recognized the value of the Curb is evidenced by 
the fact that for years it was the only place one could obtain a market on 
Standard Oil stock and it was a one-man market at that. When the 
corporation was dissolved it was the early scene of a tremendous speculation 
in the subsidiaries.

Thus passes the Curb market, for the few brokers who may elect to stay 
outside w ill constitute but a shadow of the real crowd who go inside and who 
are going to take every stock with them, listed and otherwise, be they 
traded in in dollars or cents a share. New York loses a picturesque scone 
and the barkers on the sightseeing buses will lose a point of interest, but it 
would appear that Wall Street has taken a wholesome step in eliminating 
these dissenters whose ancestors refused to leave the Street back in 1820.

STATE INSTITUTIONS A D M IT T E D
RESERVE SYSTEM.

TO FEDERAL

The following institutions were admitted to the 
Reserve System in the week ending June 24 1921:

D istr ic t  N o .  6—  C a p ita l .  S u r p l u s .
The Roys ton Bank, Roys ton, G a - . ___________$60,000 $30,000

D istr ic t  N o .  7—
Moorhead State Bank, Moorhead, Iowa______ 30,000 30,000

D istr ic t  N o .  8—
Bank of Eastern Arkansas, Forrest C ity, Ark 50,000 50,000
Peoples Savings Bank & Trust C o ., Pine Bluff,

Ark ................... ........  100,000 50,000

Federal

T ota l
R eso u rc es
$416,097

456,242

743,126

I ,075,115

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
HOARD TO EXERCISE TRUST ROWERS.

The Federal Re,serve Board has granted permission to 
the following institutions to exercise trust powers:
The National Trust Bank of Paterson, Paterson, New Jersey.
The Nassau County National Bank of Rockville Centre, New York.
The. First National Bank of Waverly, Waverly, New York.
The Far oars National Bank of Sparta, Sparta, Wisconsin.

REDE MET ION OF THE A S(JR V CERT! RICA TES OF 
INDEBTEDNESS MA TURING JULY  Jo 1 9 2 1 .

Secretary of the Treasury Mellon has authorized Urn 
Federal Reserve Banks, beginning June 28, and until fur
ther notice, to redeem in cash before July 15 1921, at the 
holder’s option, at par and accrued interest to the date, of 
such optional redemption, Treasury certificates of indebted
ness of Series 0-1921, dated Feb. 15 1921, maturing July 15 
1921.

CONFERENCE OF GOVERNMENT HEADS CALLED BY 
DIRECTOR OF BUDGET DA WES— RRESIDENT  

HARDING'S REMARKS.
A conference of all executive and administrative heads of 

the Government was held in Washington on Wednesday of 
this week (June 28) at the instance of Charles G. Dawes, 
Director of the Budget, for the purpose of setting into 
operation the new budget system, provided for under the 
Act published in these columns last week, page 2700. Mr. 
Dawes’s appointment as Director of the Budget was also 
noted in our issue of a week ago, page 2702. The call for 
this week’s meeting was issued by Mr. Dawes with the 
approval of President Harding, who presided at the gather
ing. Mr. Dawes in calling the meeting issued the following 
notice:

T R E A S U R Y  D E P A R T M E N T , B U R E A U  OF T H E  B U D G E T .
W a s h i n g t o n ,  J u n e  27 1921.

T o  H e a d s  a n d  A s s i s t a n t  H e a d s  o f  E x e c u t iv e  D e p a r t m e n t s  a n d  I n d e p e n d e n t  
G ov ern m en ta l  E s t a b l i s h m e n t s , C h i e f  C lerk s ,  C h ie fs  a n d  A s s i s t a n t  C h ie fs  
o f  B u r e a u s  a n d  O fficers  T h e re in :

You are requested to be present at a meeting of the administrative organi
zation of the Government, to be held Wednesday afternoon, June 29, at 
2 o ’clock, at the Auditorium, Interior Department Building.

By direction of the President.
C H A R I.E S  G . D A W E S , D ir ec to r  o f  the B u d g e t .

Prior to Wednesday’s gathering Mr. Dawes on Tuesday 
outlined to President Harding and members of the Cabinet 
some of the plans he had in mind for putting the new budget 
system  into force. Mr. Dawes was said to have made it 
plain on Tuesday that the heads of the budget were pre
pared to avoid a clash with Congrress in the matter of re
organization of the Government and reclassification of the 
employees. He said he personally was ready to work 
hand-in-hand with all Congressional agencies giving atten
tion to the reorganization question, and added that he 
expected to use the results of such labors as a basis for further 
economies in the governmental machinery. President 
Harding in opening Wednesday’s conference told those 
present that the Administration is committed to a period 
of economy and efficiency, declaring that “ there is not a 
menace in the world to-day like that of growing public 
indebtedness and mounting public expenditures.” The 
President’s remarks were as follows:

Fellow workers, I do not- know that there has ever been a meeting like 
this, certainly none to m y knowledge. I am very glad to come before you 
and stand sponsor for this meeting. The present Administration of the 
Federal government is committed to a period of economy and efficiency in 
government. The statement is not made with any thought of criticising 
the Administrations that have gone before. It is made in a new realization 
of the necessity of driving out the loose, unscientific expenditures of govern
ment. There is not a menace in the world to-day like that of growing public 
indebtedness and mounting public expenditures.

There has seemingly grown up an impression that public treasuries are 
inexhaustible things, and a conviction that no efficiency and no economy 
are ever thought of in public expenses. W e want to reverse this. Congress 
in order to change this policy, has provided for the first time in the history 
of the Federal government for a Bureau of the Budget.

It has been my privilege and my responsibility to choose a Director of the 
Budget. After a conference with him it was decided that the way to begin 
with an efficient system under the budget was to look to those who are in 
fact responsible for government efficiency and economy. Sometimes, in 
our habits, we overlook those who really do things in this world, and in the 
Federal government there are tens of thousands of public servants who are 
giving the best thoughts in them to bringing about a satisfactory adminis
tration of affairs of whom the public never knows.

I want brought into this picture of a drive for efficiency and economy you 
servants of the Government who are directly responsible for a better order 
of affairs. Here to-day, with the heads of the various departments of the 
Government, with whom I meet in counsel twice a week, 1 have asked you 
to assemble to present to you the new Director of the Budget and to say to 
you that every realization, every commitment, every determination of the 
Administration is to join with you and to have you join with us in inaugurat
ing a new era of efficiency and economy of administration in these United 
States. And so, ladies and gentlemen, 1 have the pleasure of presenting to 
you the new Director of the Budget, Charles G . Dawes.

Mr. Dawes spoke for more than half an hour, and following 
his extemporaneous remarks he read a prepared statement, 
which was in the nature of a declaration of independence, 
ft was described as “ the Basic Principles of Budget Opera
tion in the United States, as announced by the Director of 
tin*, Budget, by direction of the President, and acquiesced 
in unanimously by the Cabinet.” The declaration was as 
follows:

The permanent success of the- budget -system in the United States depends 
upon certain basic principles which at its inception must be so firmly ostab-
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id, both as ounce and rubub uf notion, that the y  will never hereafter

The Bttdget 1III!reali must lio inijpartial, impersoiual iand unpolitical.
2* The 1> the B udgtst in the matter of g0V6Irumental business

AdnLimit trat Lon has> no rcsponsib ility, under the law , :save3 for the Adminis-
trat bxireau. lie is sinaply an advisor Of 1ihe President anti
Con the ix ter o f  COlTfcICtUlg business iuUuinisU m ton.

The Director of the Budget in ga i tiering inform atiou for tlie use of the
PresiidtAlt H.Uis for the Prtteident, and hiis calls upon the) chiiefs of the bureaus
and other atiminist j officens, for purposes of COILSUll:atiou or informa-
non ecedeiice uv er the t Jabintit head o f a dep a r t  jueut, or any head
of ait iiidoptindent organ.i 2 at ion.

4.. The Biudget i ent alivei in e;.loll department , btting appointed by
tho Cabinet head, wlill t►resent l,o thei director of the Bu dget the views of
the Cabinet head, U[3011 the wisdona of conclusions dU-avvn by the director
o f tlae Budgt>t, for t,he ust3 of the tLTiief Executive and <louttress, hut as in the
ease\ of buretm chie; uid other officers , the call o f the i.1 etor o f the Budget
for their pr<isence and  a dvice takes precedence over thei Cabinet head.

In com■luding M r. Dawes <lulled upon the bureau chiefs
to rise, ami, holding up his hand, recited the following pledge 
addressed to the President:

These men, of whom I am oue, realize the perplexity of your positiou, 
realize that the business of the country is prostrate, that its workingmen are 
out of employment, that we are faced with the inexorable necessity of reduc
ing expenditures and we propose, just as we did four years ago, to win the 
war, to try to do it. And that’s all we can do.

F O R M E R  P R E S I D E N T  T A F T  C H O S E N  A S  C H I E F  
J U S T I C E  O F  U N I T E D  S T A T E S .

William Howard Taft, former President of the United 
States, was nominated by President Harding on June 30 
to be Chief Justice of the United States, to succeed the late 
Edward D. White. The nomination was confirmed by the 
Senate on the 30th by a vote of 60 to 4— the four Senators 
who voted against confirmation being Senators Borah of 
Idaho, Johnson of California, La Follette of Wisconsin and 
Watson of Georgia. Mr. Taft has twice served on the bench, 
having been a judge of the Superior Court of Ohio and a 
judge of the Federal Circuit Court in the same State. The 
list of his other public services includes the position of 
Collector of Internal Revenue, Solicitor-General of the 
United States, Civil Governor of the Philippine Islands, 
Secretary of W ar and President.

D R .  B U T L E R  D E C L A R E S  U N I T E D  S T A T E S  W O N ’ T  
0 0  I N T O  L E A G U E .

Associated Press dispatches from London yesterday 
(July 1) said:

Dr. Nicholas Murray Butler, President of Columbia University, has em
phasized to all inquirers during his present visit here, that he had not 
come to Europe as “ President Harding’s Col. House,” and that any sug
gestion to that effect was preposterous and ridiculous.

Dr. Butler has taken every opportunity at the numerous functions he has 
attended, where he has met many of the most influential figures in British 
official and social circles, of assuring them that America’s “ air-tight” re
jection of the League of Nations, as first enunciated here by Ambassador 
Harvey in his speech before the Pilgrims Society, is final and absolute.

Referring to this subject in an informal talk to-day Dr. Butler said: 
“ Ambassador Harvey told the Pilgrims and the world of America’s definite 
decision, but despite his assurances that it was absurd to believe that the 
United States might yet be beguiled into the League, I have found many 
in England still cherishing the idea that this is not really the case. These 
people cite as justification of their views letters they have received in con
siderable number from friends of the League in the United States telling 
them that the reported rejection of the League is nothing but political by
play, and that in the end the United States will certainly join.

“ I am of the opinion expressed by some prominent British spokesmen 
that any misunderstanding on this point is mischievous and constitutes a 
real danger. I have therefore concluded that the best thing to do is to tell 
such folks simply and bluntly that Haney spoke the real truth, and I ’m 
doing it.” ___________________________________

S. P A R K E R  G I L B E R T  U N D E R  S E C R E T A R Y  O F  T H E
T R E A S U R Y .

S. Parker Gilbert, Jr. of New  ^Jersey, was nominated by 
President Harding on June 27 for the newly created post of 
Under Secretary of the Treasury, provided under the Defic
iency Appropriation Bill recently passed by Congress, and 
approved June 16 1921. M r. Gilbert is now Assistant 
Secretary of the Treasury in charge of fiscal affairs. Early 
in the war M r. Gilbert was brought to the Treasury by R . C . 
Leffingwell, formerly an Assistant Secretary of the Treasury, 
to be a member of the W ar Loan staff, which handled all of 
the later issues of Liberty and Victory bonds and conducted 
negotiations with foreign powers which borrowed from tho 
United States. The Linder Secretary will Act as Secretary 
of the Treasury during the latter’s absence.

J .  R A Y M O N D  M c C A R L  N A M E D  A S  C O M P T R O L L E R  
G E N E R A L  O F  U .  S. U N D E R  B U D G E T  A C T .  

President Harding sent to the Senate on June 27, the 
nomination of J. Raymond McCarl of Nebraska, to be 
Comptroller General of the United States. The post, liko 
that of the Director of the Budget, is created under the new

Budget law which became effective yesterday (July 1). M r. 
McCarl ha • been Secretary of tho Republican Congressional 
Campaign Committee. As Comptroller General, M r. 
McCarl will have charge of Government finances, expendi
tures nt appropriations, auditing of all expenditures,settle
ment and adjustment of claims of and against tho Govern
ment, and management of all fiscal affairs with the exception
1,1 dy of postal accounts, which are to be under a special comp- 
troller of the Pest Office Department, also created by the 
new. law . Many Government activities will be co-ordinated 
under the Comptroller. He will assume the duties, personal 
sta ff, documents and offices of the Comptroller of the Treas- 
ih v i whose position and those of six auditors for various 
G overnment departments are abolished by the new Act. 
The term of office of the Comptroller General is fifteen years 
and he is made ineligible for reappointment. His salary 
will be $10,000 a year and he wall be subject to removal for 
improper conduct, by joint resolution of Congress, requiring 
the President’s approval.

L U R T I N  R . G I N N  N A M E D  A S  A S S I S T A N T  
C O M P T R O L L E R  G E N E R A L .

On June 28, Lurtin Rufus Ginn of Indiana, was.named by 
President Harding as Assistant Comptroller of the United 
States— one of the offices created under the new Budget law,

P E R M A N E N T  T A R I F F  B I L L  I N T R O D U C E D  I N  H O U S E .

The Administration’s permanent tariff bill was introduced 
in the House on June 30 by Representative Fordney, Chair
man of tho House W ays and Means Committee. The bill 
is a voluminous document of 346 pages, and the new tariffs 
proposed are expected to yield, according to unofficial 
estimates of members of the Committee which drafted the 
bill, revenue of about $300,000,000 a year. It is pointed 
out that the Payne-Aldrich law in the normal pre-war years 
yielded a little over $300,000,000 a year. According to 
Chairman Fordney the average rate of duty in the A d
ministration’s permanent tariff bill will range between 18 
and 2 0 % , as compared with 1 8 .5 5 %  in the Payne-Aldrich 
bill. The Underwood average rate, he added, was 6 %  and 
the Dingley average 26 V i% . Representative Fordney 
added:

But when we are able to work out accurately the correct figure it will 
be found that the now biU will run slightly below the Payne-Aldrich measure. 
On manufactured wool our rate is less than Schedule ” K ’ ’ .

Taking issue with the Chairman, Representative Garner, 
Texas, ranking Democrat on the W ays and Means Com
mittee, declared on June 30 that the rates, considering the 
American valuation provisions, were higher than those in 
any tariff bill passed by Congress since the Civil W ar. Quot
ing statements of Republicans that the bill, if passed as 
written, would bring in about $700,000,000 annually, M r. 
Garner charged this meant an additional cost of at least 
$2,000,000,000 during the life of the measure, and “ that the 
larger portion of this burden would fall upon the actual 
necessities of life.”

The New York “ Evening Post”  of June 30 gave the 
following as the “ high spots”  in the bill:

(1) The American valuation plan, virtually a novelty in this country’s 
tariff legislation. As a result of the adoption of this plan, it is impossible 
to size up the effect of the bill as a whole, even the experts being divided 
as to whether it imposes rates higher or lower than those of the Payne- 
Aldrich law of 1909.

(2) The dye licensing feature which is also a distinct innovation. If this 
scheme is adopted a virtual embargo will be placed on competitive German 
dyestuffs and the United States Tariff Commission will be given powers of 
administration and control similar to those exercised during the war by the 
W ar Trade Boards.

(3) A  set of administrative provisions more comprehensive in scope 
than those of any previous bill.

(4) A  set of schedules varying greatly in quality— some the work of 
old-line protectionists and some the more moderate product of the Tariff 
Commission. In the latter category for instance is the classification in the 
chemical schedule said to be the latest word in scientific construction.

(6) A number of sections which give the President unprecedented powers 
to Uwgain with other nations in matters of tariff on a basis of special 
concessions.

Discussing the valuation provision yesterday, M r. Fordney 
said it had been contended that “ the proposal was one to 
secure some sort of concealed protection,” and that “ it was 
a cloak under which import duties would be materially 
increased.” He added:

Examination of the bill, however, will correct this erroneous impression. 
The committee has taken full cognizance of tho fact that it is proposing 
higher values generally and has reduced the rates accordingly.

Where there is a very great disparity of production costs between a 
particular foreign country and America the statement said, tho assessing of 
ad valorem duties on American values will tend toward higher duties 
Whore foreign costs, however, are more nearly equal to American costs, the 
change to tho American basis will have a tendency io reduce duties Cltis 
however, is desirable, for In the first instance higher duties are essential
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to protect American industries, and in the second Instance high duties 
are not required to afford protection.

The American valuation system will have a desirable equalizing effect 
on import duties and seems entirely in harmony with the effort of the 
committee to establish rates which will offset production costs Imre and 
abroad.

Tho bill was taken up by a Republican caucus of the I louse 
on Juno JO with a view to adjusting all differences and report 
the bill to the House to-day (July 2). It was stated on Juno 
30 that in comparison with tho Underwood tariff law of the 
Wilson Administration, the new bill removes many articles 
from the free list, although it leaves a large list free of duty, 
including print paper, wood pulp, leather and harness and 
agricultural implements. It raises the duties on the great 
bulk of imports already being taxed. It has made no notable 
additions to the free list. Regarding some of tho levies under 
the bill as completed by the Ways and Means Committee, 
the press dispatches from Washington, June 29, said:

Comparison of the wool schedule with schedule K  of the Payne-Aldrich 
bill, over which a bitter fight was waged in Congress, showed material 
reductions in a number of instances. In the items of hose and gloves, the 
duty fixed by the committee was 30 cents a pound and 25% ad valorem 
duty in addition, while in the Payne bill the rate was 44 cents a pound 
and 60%  ad valorem. Clothing, as fixed in the bill, carries 20 cents a 
pound and 25% , as against 44 cents a pound and 60% in the Payne measure.

The same degree of shading was made by the committee in knit fabrics, 
at 25 cents a pound and 20% ad valorem, against the former Republican 
rate of 33 to 44 cents a pound and 50 to 55% ad valorem.

Republican members of the committee, refusing heretofore to give any 
intimation as to the exact provisions of the measure, declared to-day that 
the rates on wool were much below the Payne-Aldrich schedule. Demo
cratic members of the committee did not get access to the bill until late 
to-day, and they were at work to-night in an effort to find out just how it 
compared.

In the rush to get the bill to the House the committee had no time to 
submit a report, but it is subject to change, it was said, by a Republican 
caucus. Only a few changes were made at the meeting to-day, the most 
important being a turn-about on the question of oil. After voting down last 
week a proposal to tax crude petroleum, the committee, at the eleventh 
hour, put a tax of 35 cents a barrel on crude and 25 cents a barrel on fuel oil.

The lumber schedule, as originally drawn, was cut to pieces last night by 
the committee, which finally heeded the appeal of Republicans to have 
finished lumber kept on the free list. Shingles, however, were taxed in the 
lumber schedule, but many other items were not. There was no lumber 
schedule by name, the numerical system being followed.

In deciding to drop the retaliatory tariff proposal, the committee provided 
in the bill that if any country imposed a duty on any of the free list lumber 
exported from the United States, the President might enter into negotiations 
with it to obtain removal of the tax and, failing in his efforts, would be 
empowered to declare equal rates on the products imported from such 
country.

Most of the talk around the Capitol in the last week has been over 
lumber, which was expected to be the .real bone of contention at the first 
party caucus. But the leaders in the fight to have it remain on the free list 
indicated that such other differences as might exist on the subject would be 
adjusted. The tax on shingles brought some complaints from members 
who had been urging that no duty be imposed on any products needed at 
this time in relieving the housing shortage.

The oil tax, imposed on the heels of the action by the committee last 
week, was unexpected. The duty was not as high, it was said, as that 
proposed and rejected the other day by a vote of 9 to 8, but American oil 
producers kept up the fight and the rate was the last important action of 
the committee before Chairman Fordney took the bill to the House and 
formally introduced it.

Along with oil, the caucus is expected to deal with the chemical schedule, 
and some others.

A comparative summary of the wool schedule follows:
Unmixed wools, 28%  ad valorem up to 7 cents a pound, Underwood free.
Wools on the skin, 24%  up to 6 cents a pound, Underwood free. Other 

wools and animal hair, 25 cents a pound up to 35%  ad valorem, Underwood 
free; waste, 25 cents a pound, Underwood free; nails, 15 cents, Underwood 
free; oils, 15 cents, Underwood free; shoddy and wool extracts, 14 cents, 
Underwood free; manufactured, 16 2-3 cents a pound and 10% ad valorem, 
Underwood 8 % ; yarn, 20 cents a pound and 15% ad valorem, Underwood 
18% ; woven fabrics, 30 cents a pound and 22%  ad valorem up to 36 cents a 
pound and 29>£ % ad valorem, Underwood 35% ; blankets, 20 cents a pound 
and 20%  up to 30 cents a pound and 20% , Underwood 25% ; felts, 20 cents 
a pound and 20% up to 30 cents and 25% , Underwood 35% .

Knit fabrics, 25 cents a pound and 20%  up to 36 cents a pound and 25% , 
Underwood 35% .

Hose, gloves, mittens, 30 cents a pound and 25%  up to 36 cents a pound, 
and 30% , Underwood, 20 to 40% .

Knit underwear, 30 cents a pound and 20%  up to 36 cents a pound, and 
25 % Underwood, 30 % .

Clothing, 20 cents a pound and 25%  ad valorem, up to 36 cents a pound 
and 30% , Underwood 35% .

Carpet and rugs, 1 to 5 cents a square foot and 20 to 30%  ad valorem, 
Underwood 20 to 50% .

AJJ manufactures not specially provided for, 25% . Underwood, 40% .
Likewise a comparison of the tariffs on agricultural 

products is furnished as follows in the press advices from 
Washington:

Cattle Jess than two years old, 1 cent per pound; two years and over,
1 %  cents a pound; Underwood free. Fresh beef and veal, 2 cents; sheep 
and goats, J serif,; f're ,b mut tO tl, J Y  C621tS; fresh lamb, 2 cent .; SV ii e, 1 of 
1 cent; fresh port, '%  of 1 cent; bacon and ham, 1 Y  cents; lard, 1 cent; 
compounds and substitutes, 20% ; Underwood, free.

Fresh milk, J cent a gallon; condensed and evaporated milk, sweetened,
I Yz cents; Underwood free.

/Jutter, 8 cents; Underwood 2 Y i cents; oleomargarine, 8 cents; Under
wood 2Y z cents.

Cheese, 5 cents; Underwood 20% .
Live poultry, 2 cents a pound; Underwood, 1 cent.
Egg , 0 '-er>ts a dozen; Underwood free; dried egg;;, J5 cents a pound; 

f/nderwood, JO conts.
Horses and mules valued at more than $160, S80 a head; Underwood 10%.
Honey, 2Yz cents a pound, Underwood 10 cents a gallon. H#5
fresh fish, J cent a pound; Underwood free; prepared salmon, 25% ;

Underwood free.

n Barley, 15 cents a bushel, Underwood same;’ buckwheat, 30.ceni,,. 100 
pounds, Underwood free; corn, 15 rente a bushel, Underwood tree, mar,-,

<j roni, I  Y* cents a pound, Underwood 1 cent; oats, 10 cent a bush< Undoi 
i wood 0 cents; milled rice, 2 cent pound, Underwood t cen1 g
i cents a bushel; wheat, 25 cent! a bushel; wheat flour and products, 60 cents 

100 pounds; bran and by products, $3 50 a ton; cereal b 
j 17%; all free in the Underwood Act.
I Apples, 25 cents a bushel, Underwood 10 cents; bananas, 2 cents a hunch, 

Underwood free; cherries, 1Yz cents a pound, Underwood 10 eon■ :abn hoi; 
) grapes, In barrels, 25 cents a cubic foot, Underwood same; ral In 2 c* nt 
) a pound, Underwood same; lemons, 2 cents a pound, Underwood free;

limes, oranges and grapefruit, J cent a pound, Underwood 18 cents a pack- 
 ̂ ago of 1 Yi cubic feet; olives, 20 cents a gallon, Underwood 15 coni.;;; pine 

, apples, %  of a cent each, Underwood Yz cent each; plums and prunes, Y/.
[ of 1 cent a pound, Underwood I cent.

Almonds, 4 cents a pound, Underwood 3 cents; Brazil nuts, 1 cent a 
 ̂ pound, Underwood same; cocoanuts, Yz pf 1 cent each, Underwood free; 

) peanuts, 3 cents a pound, Underwood of l cent; walnuts, 2 Yz cents a 
„ pound, Underwood 2 cents.

Flaxseed, 25 cents a bushel, Underwood 20 cents; dried beans, \ Y  cents 
> a pound, Underwood, free; dried peas, 75 cents 100 pounds, Underwood 

10 cents a bushel; onions, 75 cents 100 pounds, Underwood 20 cents a bush- 
t cl; Irish potatoes, 42 cents 100 pounds, Underwood free; tomatoes, raw, 

1 cent a pound, Underwood free.
, Chocolate and cocoa, 17 Y z % ,  Underwood 8 % .

Hay, $4 a ton, Underwood $2 a ton; hops, 24 cents a pound, Underwood 
16 cents; hop extract, $1 50 a pound, Underwood 50% .

The sugar and molasses schedules follow:
Sugar, tank bottoms, syrups of cane juice, molasses, testings not above 75 

sugar degrees, and all mixtures of sugar and water, 1.16 cents a pound, and 
0.04 of 1 cent per pound additional for each additional sugar degree, Under
wood 0.71 cent a pound and 0.26 for each additional sugar degree; molasses 
and syrups, testing not above 48% , 1 cent a gallon, Underwood not above 
40 degrees 15% ; maple sugar and syrup, 4 cents a pound, Underwood free; 
sugar cane, $1 a ton, Underwood 15% ; sugar candies, 30% , Underwood 
25% . ____________

BILL REGULATING PACKING INDUSTRY PASSED 
BY HOUSE A N D  SENATE.

In a slightly amended form the Senate on June 17, by a 
vote of 45 to 21, passed the House bill regulating the packing 
industry. This action of the Senate in virtually accepting 
the House bill, came after the Senate had on the previous day 
(June 16) by a vote of 37 to 34 and on June 17 by a vote of 
34 to 31, rejected the bill reported by the Senate Committee 
on Agriculture. Following the rejection of the latter on the 
16th inst., a new bill was offered in the Senate by Senator 
Sterling (Republican) of South Dakota; action on that bill 
was deferred by the Senate until the 17th inst., when it too 
was rejected by a vote of 33 nays to 31 in favor. The 
House passed the Haugen packer control bill on June 2 
without a record vote. A motion to recommit the bill with 
nstructions to strike out a provision authorizing the Secre
tary of Agriculture, after an investigation, to fix packing 
house and stockyard prices was rejected by the House on 
June 2 by a vote of 257 to 71. The 45 votes cast by the 
Senate on June 17 in favor of the House bill were those of 27 
Republican and 18 Democratic Senators, while 15 Republi
cans and 6 Democrats voted against the adoption of the 
House bill. Among the amendments made to the House 
bill by the Senate was one by Senator Kenyon, Republican 
of Iowa, requiring packers and stockyard operators to keep 
such records and statements of account as the Secretary of 
Agriculture may require and authorizing the Secretary to 
prescribe uniform methods of accounting and to examine 
business methods. The inclusion of this amendment was 
described by packer regulation forces as having “put teeth 
in the House bill.” Another amendment adopted is 
designed to remove the small butcher from the legislation. 
The bill forbid the packers to engage in unfair or deceptive 
devices or practices, to apportion the supply by inter-dealing, 
to restrain commerce or create monopoly, or to manipulate 
prices by inter-dealing. It also prohibits stockyard opera
tors from charging unreasonable rates or engaging in de
ceptive practices. During the debate in the Senate the 
House bill was described as less drastic than that of the 
Senate Committee on Agriculture and Senator La Follette 
charged that it had been written in part by the packers. 
The Wisconsin Senator voted for the House bill on the final 
roll call and later explained that the Kenyon and other 
amendments had made it more acceptable. On June 23 
the House disagreed to the Senate amendment and asked 
for a conference; the following were named as conferees on 
tho part o f the House: Representatives Hangen of Iowa; 
McLaughlin of Michigan; Ward of New York; Jacoway of 
Arkansas and Rainey of Illinois; on June 24 the Vice- 
President appointed Senators Norris, Kenyon and Kendrick 
as conferees on the part of the Senate. A bill creating a 
Federal Live Stock Commission, to have jurisdiction over 
the livestock industry was passed by the Senate at the 
last session of Congress, as was indicated in these columns 
January 29, page 426. The bill was|favorably reported by 
the I louse Agricultural Committee but the House at that 
session failed to act on he bill.' ;§.■
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SEX A T E  CONFIRM S NOMINATION OF E. M. MORGAN 
AS POSTMASTER AT NEW YORK.

The nomination of Edward M. Morgan to bo Postmaster at 
Now York was confirmed by the U . S. Senate on June 
23. The nomination had been sent to the Senate by Presi
dent Harding on June 21. Mr. Morgan was reinstated in 
the civil service, by order of President Harding, in order to 
make him eligible for appointment, as he is over the age 
1 intil f ur  . >tinastt rs fixed in ;> recent order by the Executive. 
The Post Office Department has issued an announcement 
stating that Air. Morgan’s appointment was in recognition 
“of a most unusual record of postal service.” It further said:

M r. M organ has hail a total of forty-four years in the postal service, with a 
most exemplary record and with actual service as Postm aster in Now York  
P ity for ten years. A t the time of the conclusion of bis service In M arch, 
1917, there were on file indorsements from the M erchant’ Association, in
cluding more than a thousand letters from business men in New York P ity . 
In like manner there has been the same universal request for his reappoint
ment .

Air. Morgan entered the postal service as a carrier in 1873. 
Five years later he was assigned to the clerical force, and in 
1899 was made Superintendent of City Delivery. Later he 
became Assistant Postmaster and upon the death of Mr. 
Van Cott was temporarily acting Postmaster until the 
appointment of William R. W ilcox. On Aug. 14 1907, 
Mr. Morgan was appointed Postmaster of N ew  York by 
President Roosevelt. He was reappointed by President 
Taft. His term expired in 1915, but he was not succeeded 
by Thomas G. Patten until March, 1917.

NOMINATION OF JAMES M. BECK AS SOLICITOR 
GENERAL CONFIRMED.

The nomination of James M . Beck to be Solicitor General 
of the Department of Justice ai W ashington was confirmed 
by the U . S. Senate on June 21. As was reported in our issue 
of June 4 (page 2373) the appointment of Mr. Beck to the 
post was recommended by U . S. Attorney General Daugherty 
on Alay 19. The nomination was formally sent to the Senate 
by President Harding on June 15. As Solicitor General Air. 
Beck succeeds William L. Frierson.

LOSSES RESULTING FROM COLORADO FLOOD.
A financial loss of §16,784,638 from the Pueblo flood  

early last m onth is announced in a report of the Committee 
named to supply to the United States Reclamation Service 
data as to the damages suffered. The figures placing the 
loss as above were made public on June 24. The damage 
reported on includes that of real estate, pesronal property, 
merchandise, irrigation ditches and to crops in the entire 
devastated district, the. report says. The damage to real 
property in Pueblo including the damage to railroad property 
within the city limits is estimated by the comm ittee as 
$10,025,000. A reference to the disaster which overtook 
Pueblo and the Arkansas Valley through the cloudbursts 
and continued rainfalls which began on June 3, was made in 
these columns June 11, page 2497. A resolution (H. J. 148) 
for the relief of sufferers in Colorado from the flood was 
passed by the House on June 7 and by the Senate on June 8, 
and signed by President Harding on the latter date. It 
reads as follows:

Resolved. & c .— T hat the Secretary of W a r is hereby authorized and 
directed to take such temporary sanitary measures as he m ay deem neces
sary and to furnish subsistence and quartermaster supplies belonging to the 
M ilitary Establishm ent and available, and issue the same to such destitute 
persons in Colorado as have been rendered homeless or are in needy circum
stances as a result o f the recent flood due to  the overflow of the Arkansas 
River and its tributaries, and in executing this joint resolution the Secretary 
is directed so far as possible to cooperate with the authorities of the State of 
Colorado and the m ayors of such cities on the Arkansas River or its tribu
taries as m ay have sustained damages.

On June 10 it was stated that the number of known dead 
was 95, while the number of missing at Pueblo was placed 
at 130. On June 8 the Pueblo City Council issued an 
announcement establishing a free employment bureau. 
Wages for labor were fixed at 43 cents an hour and all persons 
were prohibited by the Council’s proclamation from paying 
more or less than that sum until further notice. The Farm  
Loan Board at W ashington on June 11 issued directions to the 
Farm Loan Bank at W ichita to undertake a survey of the 
situation confronting the farmers in the Colorado flood 
district. Following a conference with Senators Phipps and 
Nicholson of Colorado, Chairman Lobdell of the Farm Loan 
Board, sent the following telegraphic message to the Presi
dent of the W ichita Farm Loan Bank.

Conditions in Arkansas Valley below Pueblo as presented by Senators 
Phipps and Nicholson suggest probability of call for special service from  
your institution, which this board is sure you will be glad to render if con
ditions perm it and funds can be made available. W ould suggest that you 
make an immediate personal survey o f the entire situation, giving special

consideration for the probable need of farm loans,and ascertaining as far as at 
present possible the extent to which irrigation faeiiiities have been impaired 
with possibility of restoring them , to tim e involved in restoration and the 
financial ability of those who m ust make repairs. T h e  board hopes to bo 
able to arrange some extra funds for your use in relieving this situation.

MILK TO STAY AT TILE SAME PRICE 
CONSUMER DURING JULY.

TO TILE

Milk prices which were reduced one cent for the month of 
Jnne making Grade A milk 17 cents per quart, Grade B 
14 cents per quart and milk in your container 9 cents per 
quart, as announced in our issue of June 4, will remain at 
these same prices to the consumer during the month of July 
notwithstanding the increase of more than one-half a cant 
per quart which the distributers of the milk have to pay the 
farmer beginning July 1. This was announced last week by 
Patrick D. Fox, President of the Bordens Farm Products 
Co. who stated, “We are absorbing this increase, amounting 
to more than half a cent per quart, believing it is in the best 
interest of the industry and the public alike,” and “We are 
hoping that increased sales will help make up the difference.” 
The increase in the price of milk to the distributers was 
announced by the Dairym en’s Co-operate Association on 
June 19, they having stated that the increase was a necessity 
because of the shortage of pasturage and the hay crop which 
has increased the cost of production by decreasing the flow 
of milk. rFhe new scale of prices as announced by the Dairy
mens’ League are as follows:

Class 1. Fluid milk. $2 20 a hundred pounds for 3 %  rnilk at the 200-210  
mile freight zone.

Class 2. M ilk  for cream, plain condensed and ice cream, $1 55.
Class 3. M ilk  for sweetened, condensed, evaporated and m ilk powder, 

SI 50.
Class 4 . M ilk  for butter and American cheese to be determined by the 

average wholesale prices of those commodities during the m onth of de
livery. __________________________________

FRA XCE TO END EMBARGO ON WHEAT 
IMPORT A TION.

Prohibition of the importation of wheat and cereals will 
be abolished by France on Aug. 1, according to a decree 
published in the “Official Journal” on June 17.

REMOVAL OF ITALIAN RESTRICTION ON GRAIN
TRADE.

The Department of Commerce on June 16 stated:
According to a cablegram from Commercial Attache H . C . M acL ean, 

R om e, dated June 15 1921, the Italian Government has decided to remove 
the restrictions on the importation of cereals and to grant free domestic 
trade therein from Aug. 1. The Government will purchase the Italian  
wheat crop at a guaranteed price. The plan to equalize the difference in 
cost of foreign and domestic wheats has not been settled.

NEW ZEALAND GOVERNMENT GUARANTEES MIN
IMUM PRICE FOR WHEAT CROP.

According to the Department of Foreign and Domestic 
Commerce at W ashington, the M inister of Agriculture has 
announced that the New Zealand Government will guarantee 
a minimum price of 5s. 6d., 5s. 9d ., and 5s. 3d. for the 
wheat crop for the season 1921-22. Tuese advices also said-

This is much below the prices the farmers requested, which were the same 
as paid for this season’s wheat crop, nam ely 7s. 3d. per bushel for Tuscan. 
7s. 6d. for Hunters, and 7s. 9d. for Pearl.

The outlook for this year’s wheat harvest has im proved, and it is now 
estimated that the yield will about meet the demands of the country, or 
reach a total of about 6 .2 5 0 ,0 0 0  bushels.

REPORT OF UNITED STATES TARIFF COMMISSION 
ON WOOL-GROWING INDUSTRY.

The United States Tariff Commission has just issued a 
report on the wool-growing industry of the world, which it 
announces is, in many respects, a continuation of the study 
made bjr the Tariff Board in 1911. In the present report, 
however, only raw material is considered, with little or no 
reference to manufactures of wool. In the summary of the 
report the current situation, especially with respect to the 
surplus of wool and the slump in prices, is brought down to 
Jan. 1 1921. The Commission in its announcement says:

Briefly stated, on that date the United States had on hand about 20*’, 
more than the normal am ount o f wool and consumption by the mills was 
decidedly below normal— a situation which caused the surplus to bear 
heavily on the prices of the 1921 clip.

The price slump which set in about M ay  1920 carried i he quotat ions dew u 
until by the end of the year 1 hoy wore less than ha i of t ho M ay 1920 price. 
M ore precisely the decline in Argentina quarter-bleed was os - . : United 
States quarter-blood, 55 ' , : Argentina fine, 5S , . and the fine territory of 
the United States, 5 6 ';  , The surplus of wool was not confined to the 
United States, but the ehief producing countries abroad, especially Vustv.vha 
and New Zealand, had nearly one clip o f wool ahead when the clip of 1920 21 
came to m arket. This surplus is depressing t In w oral pi n e of w ool and u is 
being released gradually through semt-Govornment control

In the body of the text the chief subjects discussed art' The world pro
duction and consumption of wool: wool ooutrot'ed during live war. the vie 
velopmenf of live sheep Industry In live 1’ ulted Stall's v lie efuvi on t no 
industry of the settlement of public lands in ( lie range district: the cost oi
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production; methods of financing, and the marketing of sheep and lambs; 
wool growing In foreign countries, especially in Australia, Mouth America, 
New Zealand and Argentina; and the history of the wool tariff in the 
United States with some comments on reclassification of the wool schedule.

The outstanding feature of the Industry in the United States is the grad
ual encroachment of other agricultural pursuits on the sheep ranges of the 
country. The day of maximum wool production it\ tile East and in the 
Mississippi Valley is long past, except, perhaps, in a few favored localities 
in the Ohio-Pennsylvania region, where the production of fine wool is a 
specialty. All over the range district of t he Rocky Mountains, settlers are 
taking up the land and crowding the sheep and cattle men further into the 
desert or into the less accessible mountains. Not- only are the ranges as such 
being taken up, but the chain of homesteads are breaking up the annual 
drifts from winter to summer ranges. This pre-emption of the range Is 
forcing the change from primitive herding conditions to more careful 
husbandry in which better provision for sheltering and winter feed is made. 
More and more emphasis is place on the lamb crop and in some localities the 
annual sale of sheep brings in more than half the revenue.

T he cost of production data are for the years 1918-1920, inclusive— a 
period which includes the peak of both costs and prices of wool. In the 
Ohio region the annual charge against wool for 18 flocks is calculated at 
55 cents per pound as compared with receipts of about 72 lA  cents., or a 
profit of 17 1 o cents per pound for fine Delaine wool. In the Western range 
districts the costs for the three years were remarkably close together—  
$7 98, SS 92 and $8 10 per head for flocks aggregating from 335,000 to 
700.000 head. The estimated cost of wool, dividing the wool and mutton 
expenses in proportion to receipts from them, was almost exactly 36 cents 
per pound in both 1918 and 1919, excluding interest, and 45 cents per 
pound for both years including interest. The estimated profits per pound, 
excluding interest, were 17 cents— almost eaxctly t-he same as in the Ohio 
region.

The survey of conditions in the competing foreign countries seems to 
show that most of the great wool regions of the world have passed their 
maximum production, unless, perhaps, it is British South Africa. Aus
tralia probably never again will have more than 100,000,000 head of sheep 
(about 80,000,000 now). The industry in New Zealand and Argentina is 
hard pressed by cattle raising; in New Zealand for dairying, and in Argen
tina for beef.

The discussion of the classification of wool in relation to the tariff prob
lem follows the same general line of reasoning as that given in the Tariff 
Board's report of 1911. A  specific duty levied on wool in the grease or an 
ad valorem duty levied on any basis seems inadequate to cover the many 
problems arising out of the varying shrinkages of different types of wool and 
the difficulties of levying compensatory duties on the finished cloth. The 
alternate of levying duties on the scoured basis with provisions for the dif
ferences in value among types of wool seems to be the best method of meet
ing the situation.

RESOLUTION OF SENATE CALLING FOR COMMIS
SION TO CONFER REGARDING C A N A D IA N  

PULP WOOD RESTRICTIONS.
The Senate on June 17 passed the resolution of Senator 

Underwood authorizing the appointment by the President 
of a Commission to confer with the Canadian Government in 
respect to the cancellation of orders restricting exports of 
pulp wood from Canada to the United States. The resolu
tion had been favorably reported by the Senate Rules Com
mittee on June 11. The commission, which would consist of 
five members, would be called upon to meet representatives 
of the Dominion Government or the Provincial Governments 
of Quebec, Ontario and New Brunswick. In the event that 
an agreement cannot be reached, the commission would 
report to the President its recommendations regarding Con
gressional action. The following is the resolution as passed 
by the Senate:

J O I N T  R E S O L U T I O N
Authorizing the appointment of a commission to confer with the Dominion 

Government or the Provincial Governments of Quebec, Ontario, and 
New Brunswick as to certain restrictive orders-in -council of the said 
Provinces relative to the exportation of pulp wood therefrom to the 
United States.

Whereas. Newsprint and other printing papers are commodities of uni' 
versa! use and are indispensable in the educational process of modern 
civilization and the paramount importance of a sufficient production of 
such newsprint and other paper to supply the needs of the people of the 
United States is a self evident proposition; and

Whereas Practically the whole content of newsprint and other printing 
paper is composed of mechanical and chemical products of pulp wood, the 
supply of which in the eastern part o f the United States is being rapidly 
exhausted by the growing demand and the price of which is being advanced 
to unprecedented levels; and

Whereas The existing scarcity of pulp wood and its threatened total 
exhaustion in he United States has become a matter of such grave concern 
t o  t h e  paper industry', the users and manufacturers o f forest products, the 
Federal Government, and the general public that the Forest Service, the 
lumber and pulp and paper associations, and the forestry authorities of the 
country are now formulating a broad and comprehensive national forest 
conservation and reforestation plan for early adoption; and

Whereas. The lieutenant-governors of certain of the Provinces of Canada, 
in council, did issue orders prohibiting the exportation of pulp wood cut 
from Crown land.-;, the chief source of supply of pulp wood, unless manufac- 
t ured into lumber, pulp, or paper, thereby tending to create a monopoly 
beyond our borders in the manufacture of paper, to the great detriment 
of the people of the United States: Now, therefore, be it

R esolved  b y  the. S en a te  a n d  H o u s e  o f  R ep resen ta tiv es  o f  th e U n ite d  Stales  
o f  A m e r ir a  in  C o n /jress  a s se m b le d , That i he President of the United States 
be and he is hereby requested to appoint- a commission of five persons 
and by -oproprinte authority, t o  confer on this commission the power, 
on  bCi -if of the Administration and the Congress, to negotiate with said 
Dominion Government, o r  with said provincial governments in respect 
to the cancellation o f  aid restrictive orders-in~oounoil, and as well any 
other re '.fictions on the exportation of pulp wood and newsprint and other 
printing paper composed of mechanical and chemical products of pulp and 
pulp wood . from the Dominion of Canada to the United .States.

Suu /  Thai ir- the event the, cancellation of said restrictive orders-ln- 
eouriGi cannot be agreed to by mutual arrangement of the Governments 
o f  thf 1 r eed States of America a,rid the. Dominion of Canada, that said 
cornmi ior; shall investigate, consider, and report to the I'resident, on or

before Dec. 1 1921. what action In lls opinion should be, taken by the 
Congress that will aid In securing the cancellation of said restrictive order-. 
In-council, so that they may not continue to militate again ,!, the lnt< re i . 
of the people of the United States.

Sec. 3 . That for the necessary expenses of said commission the um #/f 
$50,000 bo, and It is hereby, appropriated from the moneys in the Trea .ury 
of the United States not otherwise appropriated.

Passed the Senate June 17 1921.

BOLIVIAN MINERAL OIL CONCESSION L A W
ENACTED .

Wo reprint from “ Commerce Reports” of Juno 15 the 
following:

The consul at La Paz, Bolivia, cables that on June I I a law relative to 
mineral oils was enacted. According to this Jaw, concessions are limited 
to 100,000 hectares each (1 hectare equals 2.J7 acres), and 300,000 hectares 
are allowed for exploration. The terms of concessions are for fifty-five  
years, with a royalty of 11%  of the total production. The holders of the 
concessions are required to drill one well o f 500 meters for each 50,000  
hectares within five years after the granting of the concession. They are 
required also to drill one additional well three years after for each 10,000 
hectares. The taxes upon privately held concessions start at 8 centavos 
for each hectare during the present year, and then are increased to 50 
centavos for each hectare in eight years. There is a supertax on the con
cessions of more than 100,000 hectares, effective after the year 1926. The 
consul states that a copy of the law is being forwarded, and when it has been 
received by the Bureau it will be made available to inquirers.

PRELINGHUYSEN COAL BILLS— RATE BILL 
A M E N D E D  A N D  THEN SENT BACK  

TO THE COMMITTEE.
The Senate at Washington on June 28 adopted by a vote 

of 36 to 27, an amendment to the Frelinghuysen bill for 
seasonal freight rates on coal, offered by Senator Stanley 
of Kentucky. This amendment which was opposed by the 
Inter-State Commerce Commission provided for reduced 
rates in Summer. The original bill empowered the Commis
sion to make the reductions but would have permitted 
an increase in the Winter rates above the present schedules, 
so that the railroads for the twelve months might suffer no 
loss of income from the seasonal feature. Senator Stanley 
admitted that his amendment might cause a reduction in 
railroad revenues but contended that this would be better 
than burdening the consumer with an excess Winter charge.

On June 29 the Seasonal Rate bill was recommitted to 
the Committee on Inter-State Commerce on motion made 
by Senator Borah and carried by 38 to 26. This action is 
expected to delay enactment of the legislation for several 
weeks and possibly until the next Congress.

Senator Frelinghuysen in opposing the motion to recommit 
the bill asserted that powerful interests were endeavoring to 
kill the measure. He said in part:

The National Coal Association during the last two weeks, since the recent 
conference at the office of the Secretary of the Interior, has unmasked its 
batteries and proceeded to attack with a violence almost unprecedented, this 
very simple and practical piece of legislation. Every Senator and every 
Representative has been subjected to voluminous literary fussillade.

There is not a scintilla of truth in certain of the allegations of the National 
Coal Association. The charge that this bill in the faintest degree aims at 
Government operation or control is a delusion and a fraud. I am opposed 
as I have heretofore said, to legislation of that scope, and never will agree 
to it, unless these men by their obstructive tactics, make it imperatively 
necessary. The sole purpose of this bill is to establish complete and prompt 
publicity in the Departments of Secretaries Hoover and Fall, with regard 
to production, stocks, storage and prices at the mine, in transit, and in the 
final retail market-.

SAMUEL COMPERE RE-ELECTED PRESIDENT OF THE  
AMERICAN FEDERATION OF LABOR.

Samuel Gompers was again elected president of the 
American Federation of Labor for the ensuing year at the 
final session of the Federation’s 41st annual convention, 
held in Denver June 25. This makes the fortieth time Mr. 
Gompers has held the presidency. A vote was recorded for 
Mr. Gompers almost twice as large as that for his opponent, 
John J. Lewis, president of the United Mine Workers of 
America. In acknowledging the result, Mr. Gompers said:

I am sure that my election will bring no comfort to Gary or to Hearst.
This is a demonstration to the whole world that a chain of newspapers 

owned by a multi-millionaire, with Ms 8,000,000 horsepower mud sling
ing machine, cannot control the American Federation of Labor.

J can’t begin to tell you how gratified I am at the result of this elec
tion. This is tiie first time in my official career in the labor movement 
that I have expressed myself in such language. For, as a matter of fact, 
whatever liquor has come to me— whatever confidence has been placed in 
me, I have interpreted it as a call to duty.

It is little gratification to me to have defeated Delegate Lewis, con
tinued the labor chief as he told of his satisfaction in the convention hav
ing “ demonstrated that Hearst cannot control the American Federation of 
Labor,'”

When the street and electric railway employees were organizing in In
dianapolis, added Mr. Gompers, a friend of mine -Del Callihan of New 
Orleans and I wore Walking down the street, and Del said to m e: “ Gom
pers. I’m disappointed in you.”  1 inquired why and Del said: “ Because 
i thought you were such a big man, at least six feet tall. You write so 
largely, you talk so largely and have such a large brain.”

Anri I want to say that I intend to do that. Whether I have a large 
brain or not you must judge. But when I speak I shall not speak in any
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minor key. L ill speak out for the demands labor makes for its services 
without which society would come to u standstill,

1 will nut speak in a minor key no matter if it be to Presidents, Cabinet 
officers, Senators, or even to daily newspapers. The voice of labor I will 
try to speak, and, come what may, I will take the consequences. I prefer 
the characteristic boldness to any other.

hi h i*  statement, Mr. Lewis said:
I accept the verdict of the American Federation of Labor without the 

slight'I; tinge of enmity in my mind. I am a good deal like the young 
man who told his mother he had been called to preach. The old mother 
asked him if he was not sure it was not some other noise he had heard.

I had had the dream of becoming president of this great organization, an 
aspiration which any member of the organization is entitled to. And I 
want to say here that I have used no dishonorable methods in my efforts 
to realize my aspiration. I respect the opinion of those who opposed me 
and I tender my sincerest thanks to those persons who supported me.

1 have not been the candidate of William Randolph Hearst. 1 do not 
know the man. I have never seen him or had any communication with 
him. I will say that I know something about William Randolph Hearst.
I remember when the Hearst papers broke the metal strike in my home 
State.

There are other capitalist papers, too, that I know something about. I 
have answered their scurrilous attacks on my character and integrity with
silence.

I stand more than ever before with the great trade union movement of 
America, and my voice and ability shall always he given to make the Amer
ican labor movement greated than ever before. I thank the convention 
for expressing itself on this issue and rest content with its decision.

The official vote w as: Goinpers, 25,022; Lewis, 12,324. 
Only two of the largest organizations cast a solid vote for 
Lewis— the Machinists’ Union and the United Brotherhood 
of Carpenters. The miners’ delegation split their vote, giv
ing Goinpers 1,590 and Lewis 2,132, President Lewis declin
ing to vote the 533 votes he held. The railroad organiza
tions, which had been claimed almost solid by Lewis sup
porters, split their votes, the two largest unions— the elec
trical workers and the railway carmen— casting their entire 
vote to Gompers.

The convention of the Federation of Labor, as noted in 
these columns last week, took action on quite a number of 
national industrial, economic and political questions, adopt
ing resolutions expressing organized labor’s sentiment on 
those problems. On June 24 it also adopted a I’eport con
demning the Russian Soviet Government as “an enemy of 
labor,” and for “destroying the self-government of the Rus
sian people and imposing a vicious tyranny.” The conven
tion voted down a constitutional amendment designed to 
give the women “equal rights and privileges of membership 
in the union of their trade or industry.” All affiliated 
unions, however, were urged not to discriminate against 
the woman wage-earner and admit her to membership. E f
forts to wipe out the “color line” in organized labor organi
zations also failed. The convention took the stand that 
national and international unions could not be compelled to 
recognize negro workers, and that this was a matter to he 
adjusted by conferences between the negro wage-earners 
and the various organizations.

By linanimous vote the convention adopted a resolution 
demanding “prompt enactment by Congress of legislation 
for strict Federal control of the production and distribution 
of natural resources now privately held and privately de
veloped.” Going a step further, the resolution “opposes the 
alienation of any more of these natural resources still in 
public ownership.” This action is another development in 
the industrial nationalization program launched when the 
convention, as previously noted, went on record as favoring 
Government ownership of railroads and demanding for la
bor joint rights with capital in the control of all industry, 
whether privately or Governmentally owned. The resolu
tion for Government control of production and distribution 
declares “private development of these natural resources 
which have been alienated by patent or lease is extremely 
wasteful and the owners thereof are making huge profits, 
and the system of distributing affords equally large and un
earned pi’ofits to the middlemen and consignors and recon
signors.”

The convention voted indorsement of the campaign of the 
printing trades for a forty-four-hour week. President Mc- 
Parland of the International Typographical Union asserted 
the strike now in progress was called to force employing 
printers to live up to their agreement for a forty-four-hour 
week. “W e can keep it up longer than the employers can,” 
he told the convention.

Without a dissenting vote the convention indorsed the 
Sheppard-Towner industrial maternity bill and urged its 
enactment by Congress.

The convention unanimously rejected a proposal by the 
Central Labor Council of Seattle for a nation-wide cam
paign to establish a maximum six-hour-day and abolish all
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overtime in industry. Other action of the convention in
cluded :

Urging passage of the Johnson-Nolan bill to make the minimum wage 
for Government employees $3 a day.

Supporting the executive council’s report on adverse court decisions and 
urging enactment of a national anti-injunction law.

Supporting the Johnson and Mills bills to get workmen’s compensation 
and accident Insurance for longshoremen and repairmen along shore.

Supporting the United Mine Workers In the court cases growing out of 
the coal strike.

Opposing the Calder coal bill in the United States Senate.
Approval of the Massachusetts law relating to formation of co-operative 

banks and credit unions.
Request for larger appropriations for the Federal Employment Bureau. 
Indorsement of the American Federation of Labor’s personnel research

foundation.
Approving President Goinpers’ action on various committees for the 

relief of suffering peoples.
Approving the executive council’s report condemning the One Big Union 

and urging affiliation with the Canadian Federation of Labor.
Approval of a court of adjustments for civil service employees to settle

disputes.
Referring to the executive council for investigation and action a pro

posal to ask for reduction of railroad executives’ salaries along with re
ductions of wages.

M A R I N E  U N I O N S  C A L L  O F F  S T R I K E .

Following tho example of Iho marine engineers who wont 
on strike against a reduction of 1 5 %  in wages ahd finally 
acquiesced, the remainder of tho marine workers, including 
firemen, seamen and stewards, who also struck against a 
wage cut, voted in a nation-wide referendum to return to 
work on June 23. The action of the unions, as one paper 
put it, amounted to a complete capitulation. The marine 
engineers ended their strike more than two weeks ago when 
their international president signed a six months’ agreement 
with the United States Shipping Board, accepting the 1 5 %  
out. The cooks, firemen and seamen, however, will have 
to go back to work , it is pointed out, without even an agree
ment for six months, and without any assurance that another 
attempt will not be made soon further to reduce their wages. 
The men’s action is effective not only on the Atlantic but the 
Pacific and Gulf coasts.

The status of the unions and the private steamship own
ers, represented by the American Steamship Owners’ Asso
ciation, still is somewhat doubtful, as negotiations were 
broken off more than a month ago, but the marine engineers 
have considered their strike against the private owners 
ended and have been applying for their old jobs. A  similar 
course, it was announced, will be followed by the other 
three unions.

TERMINATION OF BRITISH COAL STRIKE. 
General resumption of work and termination of the British 

coal strike, which began April 1 is expected next M onday, 
July 4, as a result of an agreement reached on June 28 by 
representatives of the striking miners, the operators and the 
Government. The agreement followed protracted con
ferences and negotiations between the miners and operators. 
It was based on the renewal of the Government’s offer to 
provide a subsidy of £10,000,000 the purpose of which, it is 
said, is to tide the miners over the period of wage reductions. 
This plan was approved by the House of Commons on July 1.

Premier Lloyd George in an announcement in the Com
mons on June 28 said that the agreement would insure peace 
for a long period in the coal industry on a satisfactory basis. 
W ith ” further~reference to the Premier’s- announcement, 
copyright cable advices from London to the New York  
“ Times” had the following to say:

The main feature of the settlement, he said, was that it fixed a new sys
tem of remuneration by which the workmen shared with their employers 
the proceeds of the industry. They thus obtained a direct interest in the 
productivity of the industry and had a direct individual incentive to effort . 
He said he believed that no such large and scientific application of profit- 
sharing had ever before taken place in the history of any industry iu auy 
country, and certainly not in this country. Wages would form the first 
charge on industry, and a standard had been set up below which wages 
would not fall. That standard was 20%  above the pre-war rate of earn
ings. The standard wages having been paid and the other costs of the in
dustry having been met, the owner would take as profits £17 for every £100  
paid in standard wages. If  there were any further proceeds to be divided 
£83 on every £100 would go to the workmen, and £17 to the owners.

The Premier recalled the fact that the Government had previously with
drawn its offer of £10 ,000 ,000 as a subsidy to the coal Industry, but . he 
said, the facts pressed upon the Government ou Monday night by the 
owners and miners had convinced tehm that without Government ;vld 
there could only be a partial resumption of work. At present the whole 
success of that scheme depended on the spirit in w hich it was carried out. 
N o such principles had ever been applied before to so great a scheme iu any 
industry. He said he was hopeful that. it. might create new relations be- 
tweon capital and labor, not merely in the coal industry, but iu all Indus 
tries. But it was necessary in this industry above all. because it was the 
basic industry on which almost all he others depended.

M r. Lloyd George made ills statement in the House of Uominous ou tus 
own motion for an adjournment. There was no controversial debate, and 
the motion for adjournment was finally withdrawn, by which decision the 
House affirmed its approval of the coal settlement , including the exyeudi 
turn of £10.000.000.
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AMENDMENT TO DONNELLY ANTI-TRUST ACT TJP 
HELD - PHOTO-ENGRAVERS ENJOINED 11Y 

COURT.
The am endm ent to the D onnelly Anti-Trust Law, recently  

enacted by the State L egislature of New York, m aking it 
unlaw ful for em ployees to f ix  or d ictate prices to their cm 
plovers, w as upheld in a decision on June 24, handed down 
in (he State Supreme Court by Justice  W hitaker. The la t
ter  granted an injunction to the Standard Engraving Co., 
Inc., restraining New York Photo-Engravers Union No. 1 
from calling a strike against the firm . T hreats o f a strike  
had been made by the union, the p la in tiff alleged, by rea
son of the proposed reduction in its  scale of prices, which  
would low er the w age scale fixed  by the union. Justice  
W hitaker’s decision w as a s  fo llow s:

Standard Eng. Co., Inc., v. Volz.— Application for an injunction pen
dente lite to restrain the New York Photo-Engravers Union No. 1 and cer
tain individuals connected therewith in an official capacity from ordering 
a strike against plaintiff. The pleadings, affidavits and briefs of the par
ties are voluminous. It would serve no good purpose upon this motion to 
restate the facts in detail, nor to discuss in extenso the questions of law 
involved. It is sufficient to state that after a careful examination of the 
facts and the law, the court has arrived at the conclusion that there has 
been disclosed an unlawful attempt upon the part of the defendants to ef
fectuate an illegal purpose, which if carried out would result in serious in
jury to the plaintiff. For that reason the motion for an injunction pendente 
lite is granted.

On June 25, E. J. Volz, president of the Photo-Engravers 
Union, issued a statem ent explaining the union’s attitude  
in the m atter as fo llo w s :

Judge Whitaker's decision granting an injunction restraining Photo-En
gravers Union from striking is very far-reaching, and undoubtedly is a 
severe restraint to organized labor in general.

It is not made plain, however, how this decision will be effective, as it 
does not say that members of the union must work, and there is not any 
power that can compel them to do so against their will. The Photo-En
gravers Union is anxious, and will most likely be advised to appeal from 
Judge Whitaker’s decision, as it is too far-reaching and reactionary to be 
allowed to go unquestioned. In the meantime, we will continue to obey the 
law as interpreted and announced.

As to the prices of photo-engraving, there cannot be any material changes 
or reductions at this time, and those who had hoped otherwise are doomed 
to disappointment. Our present agreement and wage scale remain effective 
until January, 1922, and was based on the present selling prices, the em
ployers’ opposition to the increases in wages sought by the union being to 
the effect that the selling scale at present observed would not allow of 
the increased wages asked, although granting they were justified.

Should the employers now demonstrate that reductions from these prices 
can be given, it will be ample proof that the agreement was not based on 
facts, and not made in equity or good faith by the employers, and our mem
bers would be justified and encouraged in individually seeking the higher 
wages for which they contended at the time of entering into the present 
wage arrangement. Their future action will undoubtedly be guided ac
cordingly.

CHAIRMAN LASKER SAYS SHIPPING BOARD MUST 
BE REORGANIZED.

“I f  the Shipping Board w ere not backed fin an cia lly  by 
the Government, it  would be the greatest bankrupt in the  
history of the country,” said  Albert D. Lasker, the new  
Chairman of the Board, on June 24, w h ile  here to attend a 
conference w ith  private ship operators and owners. R e
organization of the Shipping Board w as the only remedy 
for the condition o f a ffa irs  as they ex ist, Mr. Lasker de
clared. “The purpose of the Shipping Board is  threefold ,” 
he said. “F irst, it  m ust act as an au x iliary  to the navy; 
second, it m ust work to establish  an Am erican m erchant 
marine, and third, it  m ust gradually dispose of the hundreds 
of vessels it now ow ns to private Am erican ow ners.” Mr. 
Lasker’s statem ents, in the course of an interview  w ith re
porters, w ere further quoted in the N ew  York “H erald” of 
June 25, which sa id :

Albert D. Lasker, Chairman of the new Shipping Board, confronted by 
the Herculean task of salvaging what he characterized yesterday as “ the 
most colossal commercial wreck the world ever knew,”  passed the day in 
New York enlisting in the salvaging process the best experience and keen
est brains among shipowners and operators.

At the lunchean conference, which was executive in character, Mr. Lasker 
promised the shipping men, and he afterward promised the public through 
the reportera, the disposal or destruction of all wooden ships by Oct. 1 
next, and the sale to private owners of all other Government owned tonnage 
as soon as good business judgment dictates.

“At present shipping all over the v/orld has collapsed,”  said Mr. Lasker 
after the luncheon. “This is true of the tonnage under every flag. We 
hear much of plant expansion. Our present merchant fleet represents the 
greatest intensive plant expansion in the world’s history. With the utter 
collapse of the shipping industry now prevalent one may imagine the 
terrible effect this has had upon our war-expanded fleet.

“ finder the Jones Jaw it is mandatory that these ships be sold into pri
vate ownership as soon as that can be done judiciously. That mandate 
will be obeyed, but at present you can neither sell ships nor give them 
away The Shipping Board is organized to foster not only Government 
fjwjx'l ship but also the development of privately owned vessels without 
discrimination. Now if these vessels ever are to be sold, if the new Ship
ping Board ever is to succeed, then it must have the closest co-operation of 
the shipowners and operators and to discuss the problem with them 1 came 
here to-day.

“ The best hope in this situation lies in the ship operators themselves, 
aot only beeause the law says they are to be the ultimate owners but also

because they have had the practical experience, f’ rri not going to try to 
bunk the public with the patriotic razz that everybody in the shipping bus! 
ness is a crook. That is not true of the ahlpo non? < ither here or in any 
other port. Whenever l find I have to be a demagogue I will have to quit 
this job.”  '

Mr. Lfjgker was shy of making promises. “ I wish Mr. Teaglc had ae 
copied the post, for he would have made a better chairman than 1 can,” 
said he. “ But I am here on a job where we have been changing the chair
men faster than they change pitchers In a losing baseball game. I am 
going to do my best, if I do not succeed I’ ll just go home as quietly as I 
can. If I do make good, then I’ ll pose for my picture every five minutes, 
if you like.

“ But 1 told the shipping men and I wish you would tell the public they 
must not expect any great improvement in conditions for a long time. Re
organization of the Shipping Board is the prime essential to pulling it out 
of its troubles.

“ Therefore I wan to draw for the country a picture of small immediate 
promise of measurable performance. But I do pledge intensive work toward 
establishing a solid foundation for the permanent solution of our problem. 
And to that end I need the closest co-operation of the shipowners and 
operators.”

Mr. Lasker here spoke of the $300,000,000 outstanding claim against the 
Board. He thought it outrageous that there had been such great delay in 
the adjustment of some of these that many claimants had been driven to 
bankruptcy while awaiting adjudication. The men whom the President 
will appoint to the new court of claims, both he and Mr. Schlessinger 
said, will be of a prominence and standing that will command universal 
respect. Mr. Schlessinger admitted that the chairmanship of the three 
had been offered by the President to a man widely known in New York 
and well qualified, but as he had not yet accepted he could not be named. 
All three members, Mr. Schlessinger said, would be of the $100,000 a year 
class, although the Government could not pay them any such sum, and it 
was hoped they would serve largely as a patriotic duty.

RAILROAD LABOR BOARD APPLIES 12%  REDUCTION 
TO PRACTICALLY ALL ROADS.

In an order this week supplemental to that issued by it on 
June 1, the U . S. Railroad Labor Board at Chicago has 
extended its wage reduction order, effective July 1 to 
practically every large railroad in the country. In its 
June 1 edict the Board made applicable an average wage cut 
of 12%  to the members of 31 labor organizations em ployed 
on 104 roads. Details of these reductions were given in our 
issue of June 4, page 2377. On June 6 the B oard began a 
new hearing on applications for wage cuts which had been 
filed b y  railroads after the first hearing had been started in 
April. This second hearing at which about 175 roads were 
represented was concluded on  June 9. A  further brief hearing 
covering about 30 roads seeking wage cuts, was held on  June 
20. In its decision of June 27, which affected 210 roads 
(all those whose applications were considered at the two 
June hearings) the Railroad Labor Board made no change 
in the average 12%  reduction granted on June 1. This 
week’s order involved practically all classes of employees on 
virtually every railroad known as Class 1 carriers not included 
in the B oard ’s original reduction order. The Class 1 group 
includes every big road in the country. The only change in 
the rates of reduction made by  this week’s decision was in the 
case of some marine workers. The Chicago press accounts 
of the 27th said:

About one-half of the 210 roads included in to-day’s decision were parties 
to the original decision, the duplication resulting from the fact that many 
roads did not include all classes of employees in their first petitions for a 
wage cut. All classes of employees have now been named in the submission 
of some o f the roads, the wage cut, however, applying only to those em
ployees of a given road which were named in the road’s submission.

Rates of reduction for several minor classes o f employees were added to 
the order which was issued as an addendum in decision 167, the original 
wage reduction order. Chefs and other restaurant workers, dining car 
employees, laundry workers and porters were named in added sections of 
the decision. Reductions of 60% of the increase granted to such em
ployees since Feb. 29 1920 (the roads were returned to private control by 
the Railroad Administration on March 1 1920) were directed for these 
employees.

Added sections covering marine workers set the monthly rates of pay for 
railroad marine employees in New York, Philadelphia, Hampton Roads, 
New Orleans, Natchez, Miss.; Cairo, 111.; St. Louis, Duluth, Minn., and 
on the Tennessee River.

Rates established for the marine workers follow: ,
New York—-Captains, $200; pilots, $180; engineers, $190; assistant en

gineers, $180; firemen, $140; deck hands, $125; stewards, $125.
Philadelphia— Ferries: Pilots, $170 30; extra pilots, $130 72; engineers, 

$170 30; extra engineers, $130 32; firemen, $118 64; wheelsmen, $110 07; 
deck hands, $107 20; bridgemen, $107 20; firemen’s helpers, $107 20.

Tugs— Captains, $130 98; engineers, $120 16; mates, $9191; firemen, 
$90 84; deck hands, $90 84; floatmen, $90 84; bridgemen, $9084.

Hampton Roads— Ferries: Pilots, $195; first mates, $160; second mates, 
$150. Tugboats: Pilots, $192; mates, $145; captains, $160 to $170; en
gineers, $160 to $170; deck hands, $4 a day; firemen, $4 a day. Passenger 
barges: Barge master, $102.

New Orleans— Captains, $200; pilots, $200; mates, $120; chief engineers, 
$195; assistant engineers, $170; firemen, $11150; deckhands, $106 50; 
water tenders, $116 50; oilers, $95.

Tennessee River— Per day: Master, $4 56; pilots, $4 56; engineers, $4 56; 
mate and clerk, $4 56; mate, $4 56; firemen, $3 15; watchmen, $2 90; 
deck hands, $2 90; carpenters, $100 a month.

When the 12% reduction order was issued in June, it was estimated 
that, if applied to all employees on all Class One roads, it would lop approxi
mately $400,000,000 from the country’s railroad labor bill. The new 
decision will make this cut possible by ordering reduced wages for em
ployees not included In the original case and also by including employees 
on roads which were nol parties to the first hearing.

Immediately following the announcement of the Board’s wage cut on 
June I roads from every section of the country poured In their applications
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to the Labor Board for authority to make similar reductions. A hearing 
set for June 6 included a total of 164 roads, and in the next two weeks 
61 more submissions were made and included ixi a hearing for June 20. 
A few roads which had not included all classes of employees in their first 
petitions for reductions came m with the remaining classes in the last hearing.

Many of the roads which asked reductions for only a part of their em
ployees at the original hearing in May came back with applications to cover 
all employees in these two later hearings. Virtually every railroad in the 
country affected by the Labor Board's $600,0000,00 wage award of July 
1920, was included in one or more of the three hearings.

Following the 12% reduction, which was generally unsatisfactory to the 
roads the carriers returned to the board with added insistence that* the 
1920 wage award be wiped out The board, however, was not inclined to 
change its scale of reductions determined in the June 1 decision, and merely 
added to that decision employees involved in the subsequent hearings.

At the two June hearings the roads, for the most part, contented them
selves with reiterating the evidence presented in May. Their arguments 
consisted chiefly of cost of living statistics and comparison of railroad wages 
with those in outside industries. The employees took up other factors laid 
down by the transportation act to be considered in the determination of just 
and reasonable wages. Hazards o f employment, the living wage and similar 
mes of evidence were introduced in an effort to prevent any cut in wages.

While no definite returns have been announced from the referendum being 
taken by all the railway unions on acceptance or rejection of the 12% cut, 
t was expected that conferences here on July 1 would agree to accept the 

board s decision without any interruption of traffic.

QUESTION OF ACCEPTANCE OF RAIL WAGE CUTS 
LEFT TO COMMITTEE OF FIVE.

The question  as to the acceptance or rejection of the wage  
reductions ordered by the XJ. S. Railroad Labor Board on  
June 1 effective July 1 was taken up a t m eetings of railw ay  
union leaders held in Chicago yesterd ay  (July 1). A w arning  
that the acceptance of the wage cu ts rested  w ith  the rail 
em ployees was g iven  by the chiefs of the railroad brother
hoods on June 8 w hen the union  heads disclaim ed responsi
b ility  in the even t th at the m en declined to accept the re
ductions and "a stoppage of traffic” resu lted. T he strike  
suggestion was m ade by L. E . Sheppard, head of the R ailw ay  
C onductors and W . Ci. Lee, P resident of the Brotherhood  
of R ailw ay Trainm en before the Railroad Labor Board's 
w age hearing on June 8. On June 30 B . M . Jew ell, Presi
dent of the R ailw ay D epartm ent of the A m erican F ederation  
of Labor, w as reported as saying:

There will be no nation-wide strike unless the men are forced into it. 
Our men will accept any reasonable adjustments. They are not going 
to do anything rash or unreasonable. They have all been studying the 
situation and whatever decision they come to must be based on an accurate 
knowledge of conditions.

On the sam e date W . S. Carter, P resident of the B rother
hood of L ocom otive F irem en w as quoted to the follow ing  
effect.

There is nothing to be alarmed over the situation. The decision to accept 
or reject the wage reduction made by the Labor Board is up to the men and 
the men alone can make such decision. The leaders of the organizations 
will carry cut the decision of the men.

The press d ispatches from  Chicago la s t  n ight (Ju ly  1) 
in  stating  that the fin a l decision on the w age cuts w ill be 
referred to a com m ittee of f iv e  representing the 16 railroad  
unions, added :

Executives of the unions reached this decision to-day and instructed the 
committee to receive reports from the various group meetings now in 
Chicago and formulate general recommendations to the union membership.

The committee is composed of B. M . Jewell, President of the Railway 
Employees’ Department of the American Federation of Labor; E. H. 
Fitzgerald, President of the Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Express and Station Employees; L. E. Sheppard, Presi
dent of the Order of Railway Conductors; E. J. Manion, President of the 
Order of Railroad Telegraphers; and W. F. Krider, President of the Inter
national Brotherhood of Firemen and Oilers.

Ninety-five per cent of the membership of the International Brotherhood 
of Firemen and Oilers has voted against accepting the wage cut ordered by 
the United States Railroad Labor Board on all roads to-day. Timothy 
Healy, International President, made the announcement to-day as 1,500 
union leaders gathered here to pass on the order.

The maintenance of way men and the shop crafts, which also have taken 
a vote on the wage reduction question, will not announce the result until 
after the conference here to-day.

One thousand general chairmen of the four big brotherhoods went into 
session at ten o ’clock, with leaders talking 6f an “ informal acceptance” of 
the cut. W. F. Krider, cf the Brotherhood of Locomotive Firemen and 
Enginemen, said such a resolution probably would be adopted.

The executives of all the unions involved met early to-day to plan the 
procedure to be followed in the group meetings. At the close of the con
ference E. J. Manion, President of the Telegraphers, said his organization 
had taken no vote, and that the question of acceptance or rejection of the 
Board’s order was up to the 150 general chairmen who are here.

One million five hundred thousand railway employees to-day went to 
work at reduced wages, while their union leaders assembled here for con
ferences that are relied upon to keep transportation channels open and to 
decide what action railway employees will take regarding wage cuts. 
While union leaders voiced general dissatisfaction of the rail workers toward 
the United States Labor Board’s decision authorizing a wage cut, there 
were predictions that they will vote to abide by the order with some formal 
protest, these being based on the fact that the union leaders have the 
authority to do so, and, with their knowledge of industrial conditions, will 
not advocate swelling the ranks of the unemployed.

A decision on their part to order a walkout would, in any event, not be 
Inal, as such an order would first be submitted to a referendum vote of 

many organizations that have not yet voted on the question.

RAILROAD LABOR BOARD CONTINUES RAIL RULES 
TEMPORARILY— TIME AND HALF DISCONTINUED
The U . S. Railroad Board announced on June 28 th a t all 

rules under the N ation a l agreem ents in  effect during Federal

control of the railw ays and w hich have not been agreed to  
by the individual conferences, or for which no su b stitu te  
rules have been negotiated  would be continued  in effect  
until these rules can be considered and decided upon by the  
B oard .

The Board also ruled on June 28 th a t all overtim e in  excess 
of the established hours of service shall bo paid  for at the  
pro rata rates, provided th at this does not a ffect classes of 
em ployees w hich h ave reached an agreem ent as to  overtim e  
rates. T his m eans th a t, pending further action  by the  
Board, the roads will pay the sam e rate for ten  hours' labor 
that they  do for eigh t, instead  of tim e and one-half after  
eight hours. T he ruling was m ade pending settlem en t of 
num erous disputes before the B oard, and if it  is later decided  
that the p u n itive  rate for overtim e is justified  the railroads 
will be directed to pay back to em ployees the am ount to be 
deducted after Ju ly  1.

R egarding the continuance of the labor rules the press 
dispatches from  C hicago Juno 28, said:

By its order of April 14 which, in effect, abrogated the national agree
ments, the railways were given until July 1 to draw up separate agreements 
on each road. In case of disagreement over any rules, the dispute was 
ordered remanded to the board for settlement. The flood of disagreements 
which has poured into the board and the delay in hearing them brought up 
the prospect that many roads would be without working agreements after 
July 1. The old rules were therefore continued temporarily.

T he U . S . Railroad Board ruled on June 29 that no separate  
w orking agreem ent on w ages or working conditions can  be 
m ade by any group of railroad em ployees in  a particular  
office or shop, apart from  the agreem ent m ade w ith th at class 
of em ployees as a w hole over the entire system . The decis
ion was issued in  the case of clerks in  general offices on several 
railroads who w ished to negotia te  separate agreem ents with  
the road, d istin ct from  the agreem ent m ade betw een  the  
road and the Brotherhood of R ailw ay and Steam ship Clerks 
F reight H andlers, Express and S ta tion  E m ployees.

T he B oard gave it  as its  op in ion , how ever, th at the personal 
office force of officials in general offices could be placed on an 
excepted  list n ot included in  the general agreem ent. -Under 
a code of rules to  govern  negotia tion s, recen tly  prom ul
gated  by  the B oard, one principle sta ted  th at the m ajority  
of any  craft or class of em ployees should have the right to  
negotiate for all em ployees of th at cra ft. T he ruling on the 
29th , decided th at th is principle applied to  the entire craft 
or class over an entire railroad system  and could not be inter
preted to m ean a m ajority  at any particular point on the line.

A s to the decision the decision affecting  overtim e, the press 
advices from  C hicago June 29 s ta te d :

One of the most disputed points in the negotiation of working agreements 
on the railroads was said to have been cleared up considerably to-day as a 
result of yesterday’s board decision allowing time and one-half for overtime 
on roads where such payment was made prior to Federal control.

The big four brotherhoods and the great majority of shop craft employees 
will continue to receive extra pay for time worked after eight hours. Each 
of the brotherhoods has an agreement for time and one-half for overtime 
on all roads. The shop crafts received time and one-half, either through 
agreement or by practice, on all roads except the Pennsylvania prior to 
Government control, according to B. M . Jewell, head of the shop crafts 
organization.

The board yesterday set up a temporary order that all overtime in excess 
of established hours should be paid for at a pro rata rate, except in the case 
of those employees who had reached an agreement with the roads for time 
and one-half, and also o f those employees who, “ by agreement or practice,”  
received a rate higher than pro rata prior to May 25 1918, when the Rail
road Administration issued its first orders governing overtime.

The pro rata rule, however, “ should not be construed to indicate final 
action”  on overtime, the board said, but would operate pending the decision 
on the overtime disputes now before it.

AGREEMENTS OF TELEGRAPHERS AND RAILROADS 
NOT AFFECTED BY ORDER DIRECTING 

TERMINATION OF WORKING.
AGREEMENTS.

The U . S. R ailroad Labor Board in a decision in favor of the  
Order of R ailroad Telegraphers handed dow n on June 25 
held th at its  decision of April last calling for the term ination  
of national w orking agreem ents betw een the railw ays and  
em ployees does n ot a ffect the agreem ent betw een the  
telegraphers and carriers. T he Labor Board held it could  
n ot include in its  decision any m atter which was not properly 
before it  as a d ispute.

C hanges, in such rules or agreem ents the decision said, 
how ever, m ay be m ade after the required notice either by a 
m em ber of the parties or by  deiesion of th is Board after 
conference betw een the parties.

REDUCTION IN WAGE OF RAILROAD 
SHOP CRAFTS EMPLOYEES.

A  blanket decrease of eight cents an hour for all shop  
crafts em ployees w as ordered, effective Ju h  t, b\ the { S 
Railroad Labor Board on June 28, 'Phis cut would reduce
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the daily wage to from $4.86 for carpenters of less than four 
years’ experience to $6.44 for journeymen blacksmiths. 
A uniform increase of $1.04 was granted to the shop em
ployees under the $600,000,000 wage award of July 1920.

AMERICAN R A I L W A Y  EXPRESS CO.
REDUCTIONS.

SEEKS WANE

A petition by the American Railway Express Company 
requesting that the wage increases granted by the U. S. 
Railroad Labor Board m Aug. 1920 be abolished was pre
sented to the Board on June 17. L. R. Gwyn, Chairman of 
the company’s Board of Wages and Working Conditions, 
asked that wages of all employees, except shop crafts forces, 
be reduced. The company expected to reach a reduction 
agreement with the shop crafts, he said. Numerous exhibits, 
offered by Mr. Gwyn, showed that the ratio of wages to 
revenue increase rose from 26.15% in 1915 to 41.53% in 
1920, and in Jan. 1921, leaped to 52.78% . The ratio of 
wages to operating expenses he showed to be 57.7%  in 
Oct. 1919, rising to 68.4%  in Feb. 1921. The average wage 
of all employees increased from $71.33 in Dec. 1917, to 
$138.54 in March 1921, he testified. Returns to railroads 
for their transportation in the express traffic dropped from 
49%  in 1919 to 25%  in 1921, a rate which Mr. Gwyn said, 
was entirely inadequate.

JOHN J. PULLEYN ON D U T Y  OF RAILROAD SECURITY  
OWNERS I N  RAILROAD CRISIS.

Discussing before the New York State Bankers’ Associa
tion, in convention at Atlantic City on June 24, the “ Duty 
of Owners of Railroad Securities in the Present Railroad 
Crisis,” John J. Pulleyn, President of the Emigrant Indus
trial Savings Bank of New York City declared that “ in the 
present crisis this association of security owners is the only 
agency thoroughly representative of the holders of railroad 
bonds and railroad securities which is making constructive 
suggestions and through its activities and counsel making 
effective efforts to solve railroad problems.” Mr. Pulleyn 
also said in part:

The association o f security owners has taken a leading position in the 
present railroad crisis, because it is convinced that therough its activities and 
cooperation with the Inter-State Com m erce Commission and the railroads, 
railroad problem s can be solved and the carriers be made to produce a return 
essential to enable the railroads to finance their obligations.

The advanced position which the Association has taken in the appoint
ment o f  a Board o f  E conom ics and Engineering, indicated the dom inant 
position which is the duty o f the owners o f  railroad securities to take, al
though such dom inant position is controlled only b y  a desire to be thoroughly 
helpful in making private operation satisfactory to the public and the in
vestor and to  preclude any necessity for Governm ent operation. It is 
im portant to describe the functions o f this Board o f  Econom ics and Engin
eering. N o mem ber o f it is connected with a railroad com pany or with any 
financial institution. The Board is unhampered by ties o f  individual, 
railroad or financial identity or ownership, or by the influences o f any 
particular security owning or banking group; it is free from the environment 
that attends Governm ental appointm ent. It  can pursue its investigations 
and reach conclusions solely with the purpose o f securing the substantial 
econom ies that can be made in the public interest, only possible o f attain
m ent by  those in position to view the transportation system  as a whole. 
The same results cannot be expected to be attained through voluntary 
agencies, associations or instrumentalities com posed o f  officials o f  individual 
railroads or systems, surrounded by  the com pelling influences that are 
necessarily entailed upon those who rei^resent the com petitive interest o f 
their respective railroads. The railroads have been organized and are oper
ated under highly com petitive methods o f adm inistration. And while 
com petition should be encouraged and provided for between the railroad 
systems, it must be kept within reasonable limits and the results o f  com 
petitive service obtained without the wastefulness that is unavoidable under 
the present system  under which transportation by  rail is conducted. N o 
other instrum entality for carrying out the full purposes contem plated by 
the Eseb-Cum m ins A ct in respect to econom ies or consolidations could be 
devised that would be so free to co-operate with the Com m ission and the 
railroads in solving, in the public interest, the problem s now confronting 
t he railroads, as this Board o f Econom ics and Engineering, constituted and 
appointed a.s it has been. The experience o f the members o f this Board in 
econom ic investigations and railroad construction and operation has been 
exceptionally broad and varied and especially qualified them for the present 
undertaking.

There is not a banker in this Association or in the country who does not 
earnestly desire the proper solution o f  railroad problems on the basis o f  the 
nearest approach to a permanent solution. That permanent solution can 
only be found by the m ethod suggested by the; Association o f  security 
owners,— through the railroads themselves being required to  co-ordinate 
railroad service and facilities. It is the only way in which private operation 
will survive. It is upon that basis the Association will stand or fall. Far 
better it would be were the security owners to  ask the Governm ent to take 
over the properties and pay for them  rather than to risk a return to  old 
m ethods under highly com petitive railway organization. It is the sole way 
in Which railway transportation as a whole will further develop and ade
quately serve the public, it will unquestionably equalize transportation 
and eventually lead to fair, equitable and effective consolidations. This 
country still has wide areas o f  virgin territory, awaiting developm ent after 
the haying o f tracks, all o f which, will com e with a rehabilitated railroad 
system  scientifically operated.

The ecurity owners Association last July organized the National Railway 
Service Corporation following an Act of Congress amending the Esch-Curn- 
rriins Raw which gave, the Inter-State Commerce Commission the; power to 
make loans to such a corporation, which became an agency of the Com
mission out of the revolving fund of £300,000,000 provided in the Law. 
This Corporation which operates without profit, was organized for the pur

pose of financing and furnishing cars.and locomotive ; to railroads. Already 
a number of carriers otherwise unable to secure funds to purchase equip
ment, have been furnished equipment by the Corporation on a very atle 
tory basis. 'Phis Corporation should not only supply carriers with equip 
merit under long time yearly payments, but If so provided by Congress, if 
would be enabled to acquire a “ floating supply" of equipment to be* leased 
to carriers on a per diem basis. The railroads would largely reduce their 
capitalization for equipment, making purchases to meet only ihejr normal 
requirements, securing from the Her vice Corporation the equipment to 
most seasonable demands. Large savings would be made In the Initial 
cost of equipment and a greatly reduced number of cars required, the 
floating equipment being shifted from one railroad to another and from one 
section of the country to another. Whim it is observed that there, are 
approximately 300,000 freight train cars in the aggregate, owned by the 
carriers of the country and used on the average of only two month: in the 
year, it is highly important that this suggested Pullman ( Company of freight, 
the National Railway Service Corporation, be enabled to function to the 
uttermost. Since bankers are interested in the improvement of short time 
credits which materially follows the facilitation of an adequate movement of 
equipment which permits the prompt liquidation of short indebtedness, it is 
reasonable to assume that regardless of their owning railroad securities they 
would unanimously favor the present activities o f the Association of security 
owners which is responsible for the Corporation.

Under the Esch-CumminS law the Com m ission is required to institute 
econom ies if the railroads them selves do not produce them . Excess G overn
ment regulation has grown out o f  the lack o f  co-ordination o f  effort in the 
railroad system  as a whole. It remains for the. railroads them selves and it 
will be done with the aid o f  the Association to  limit Governm ent regulation 
by the organization o f  agencies am ong the railroads them selves which 
would guarantee to  the public and the shippers adequate transportation 
facilities at rates which the public m ust be satisfied are in line with intensive 
econom ics and wise administration.

This week M r. W arfield, the president o f  the Association o f  security 
owners, before the Senate C om m ittee on Inter-State Com m erce, advocated 
and urged the application o f  this principle o f  co-ordinated relations, to the 
Inter-State C om m erce Com m ission and the Railroad Labor Board. That 
situation has proved ridiculous. It  is unthinkable that the Commission 
which provides rates and fares to operate railroads should have no relations 
or understanding with the labor board which adjusts wages, now constitu
ting 65%  o f  all operating expenditures. M r. W arfield asked the question, 
“ Can the Com m ission in the wording o f  the Com m erce A ct, exercise ‘auth
ority to  inquire into the managem ent o f  the business— keep itself inform ed 
as to the manner and m ethod in which the same is conducted— have com 
plete inform ation necessary to  enable the Com m ission to  perform  the duties 
and ob jects  for which it was created;’ when Congress, w ithout co-ordinate 
relations between the tw o bodies, charges one with the sole right to  fix 
wages, and the other w ith the duty o f  supplying the m oney from  rates to 
pay them , keep the railroads running and enable them  to sell their secur
ities.”  It is obvious that the lack o f  co-ordination o f  the railroads o f the 
country suggested the creation o f such a strange situation.

In conclusion, I have endeavored to explain to  you  the far reaching im
portance o f  the present activities o f the A ssociation o f  security owners. 
It was the m ost appropriate w ay in m y judgm ent to  discuss this all absorb
ing subject o f  the “ D u ty  o f  Owners o f  Railroad Securities in the Present 
Railroad C risis.”  I believe thoroughly in the essential soundness o f the 
A ssociation ’ s course o f  action as the only solution to  a m ost vexing problem . 
The nation has long enough suffered from  arterio sclerosis. The walls o f 
the nations’s arteries m ust be softened through the process o f  co-ordination 
to revitalize the diminished credit o f  the railroads so that investors will 
invest to  readjust facilities forward, not backw ard, and reduce rates through 
m ajor econom ies so that shippers will ship, to stabilize m arket values so 
that Investors and Superintendents o f Banks and Insurance can sleep and 
to give the G overnm ent regulatory bodies the tim e and opportunity to get 
out o f  railroad operation and into railroad regulation.

PHILADELPHIA BOURSE APPEALS TO PRESIDENT  
HARDING TO ALLOW RAILROADS TO FUND  

INDEBTEDNESS.
Declaring that no better opportunity will arise for putting 

into effect his inaugural statement of “More business in 
government” than in the present railroad situation, the 
Philadelphia Bourse last week sent an appeal to President 
Harding to exercise the authority vested in him by the 
Transportation Act by permitting the railroads of the coun
try to fund their indebtedness to the Government instead 
of making payments on account out of current moneys that 
are now so badly needed for current purposes. During the 
war, the Government made capital expenditures of about 
$1,200,000,000 on the railroads. These must be assumed 
and paid for by the railroads with interest. Approximately 
$400,000,000 of the capital expenditures was for equipment 
allocated to the railroads, and was funded by the Govern
ment, through the National Equipment Trusts, negotiated 
with each of the railroads, which require the carriers to 
return to the Government these capital expenditures for 
equipment during a period of fifteen years, with interest at 
6% . This leaves $800,000,000 of capital expenditures, 
chiefly for road and facilities, to be funded by the railroads. 
In its statement to the President the Bourse said:

A cting in accordance with the views unanimously expressed by  cur Board 
o f D irectors at their last m eeting and sincerely believing in the necessity 
for immediate action in th e  m atter, the Philadelphia Bourse earnestly ap
peals to  you to exercise the discretion perm itted you under Sec. 207 o f  the 
Transportation A ct o f 1920, so that each railroad may be perm itted to fund 
the full am ount o f  its indebtedness to the United States, incurred for 
additions and betterm ents made during the period o f Federal control, for 
such period as may be necessary under present conditions.

These expenditures, had they been made by the railroads, would have 
been made, from  capita) raised in advance, or, lading that, the work would 
not have? be’en done. It would therefore seem only just that the am ounts 
spent for addition:: and betterm ents by the Governm ent, but for the account 
o f the railroads, should l)<5 funded as a whole without deduction o f any part 
o f  the moneys due the railroads by the United States.

These m oneys due to the carriers b y  the United States, arising out o f 
Fedora) troi . for the guaranty period, must be considered as current
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t uin 1 ̂  imd arc badly needed by the rMiro&ds as such for current expeudi tures, 
aud in our judgment should bo paid over to them rapidly as necessary pro
visions of the law are complied with.

To set. off these moneys against the amounts due the United States by 
the railroads would in effect be making capital expenditures out of current 
funds, urgently needed for current purposes, and would in our judgment 
be against the "Provisos'' at the end of paragraph “ a" Sec. 207, Such 
"se t oft is permitted by Sec 207 u> only “ so far as deemed wise by the 
Preside.a" and we have such faith in your wisdom and good business judg
ment Mr president, that we believe that you win exercise the discretion 
placed in your hands so that the relief asked by the railroads will be granted 
promptly.

Your motto of More business in Government” as stated in your in
augural Address can have no betetr exemplification than in applying to the 
present railroad financial situation the sound business methods of allowing 
current funds to be used for current purposes and permitting the funding 
of those expenditures by t he Government for capital account of the railroads, 
for a period of say fifteen years.

li seems to us that the power and discretion is yours to bring this matter 
to an early and satisfactory conclusion, and we hope that It will have your 
prompt attention and favorable action

PRESIDENT HARDING SEEKS EARLY ADJUSTMENT 
OF RAILROAD CLAIMS.

President Harding has, the past week, been giving special 
attention to the situation confronting the railroads. It lias 
developed that the President in his conference with the Middle 
West bankers on June 24, brought the subject into the conver
sations and urged that an early settlement be had of the 
railroad claims against the Government. The “Journal of 
Commerce” in its advices from Washington June 24, said

The view generally accepted by the bankers at the dinner, it was learned 
at the White House, was that payment of claims by the United States 
would enable the railroads to purchase much needed supplies and equipment, 
and that this would give an instant impetus toward industrial revival.

The President and the Administration, it was learned, are ready to make 
payments as soon as a fair basis of settlement can be accepted. There is 
no doubt on the part of the Administration of its full authority to pay the 
claims of the carriers and sufficient funds are avilable for that purpose.

The delay, it was said, is due entirely to a difference of opinion on the 
proper adjustment of these claims. The attitude of the Government is 
that payment for under-maintenance during the period of Federal control 
should take into consideration the amount of money spent for this pur
pose, while the carriers assert that physical reparation is the correct basis, 
on the grounds that during the war labor was inefficient and easily and a

en sum of money would not produce the usual returns in upkeep.
The bankers impressed upon the President their belief that the railroad 

situation is the key to the entire industrial problem. Following the dis- 
ussion last night a meeting was held to-day which was attended by the 

Secretary of the Treasury, the Secretary of Commerce, officials of the 
Inter-State Commerce Commission and the Director General of Railroads. 
Means of expediting a settlement were considered.

It is the belief of the President that a large part of the delay is due to the 
negligence of the railroad executives themselves in promoting a settlement. 
Instead of seeking an agreement jointly it is said here, that the heads of the 
various transportation systems come to Washington individually and then 
depart without an understanding with the Government .

On June 29, the Steering Committee of the Association 
of Railway Executives conferred with President Harding 
regarding railway readjustments and announced afterward 
that the subject would be further discussed at a conference 
of members of the association to be held in N ew  York yes
terday (July 1). Reference to this meeting is made in 
another item in to-day’s issue of our paper. The delegation, 
which it is stated, visited W ashington at President Harding’s 
request, included Alfred P . Thom, General Counsel of the 
association; T . D eW itt Cuvier, chairman of the association; 
Hale Holden, President of the Chicago Burlington & Quincy; 
Howard E lliott, chairman of the Northern Pacific; Daniel 
Willard, President of the Baltimore &  Ohio; Samuel Rea, 
President of the Pennsylvania; E . N . Brown of the St. 
Louis-San Francisco; Robert S. Lovett, chairman of the 
Union Pacific and S. T . Bledsoe of the Atchison Topeka & 
Santa Fe. Regarding this conference the "Journal of 
Commerce,” said:

It was said after the conference that while the President had invited the 
railroad executives to see him, the latter were anxious to get the attitude of 
the Administration at this time before a general meeting of officials in New 
York on Friday.

It is understood that the railroad officials urged upon the President the 
necessity of reaching an early settlement on outstanding claims and asked 
his support for refunding the amounts owed to the Government.

The desire of the carriers is to have the Government postpone the payment 
of approximately 5750,000,000 in capital expenditures for permanent 
improvements through some form of refunding, as in the case of the 5400.- 
000,000 spent by the Government for the purchase of equipment.

Aside from this indebtedness of the carriers the Government owes approxi
mately 5400,000,000 for the guarantee period and around $800,000,000 on 
claims by the carriers for under-maintenance. The latter amounts the 
railroads desire to have the Government pay as soon as possible without 
offsetting capital expenditures against the railway debts. 
v“. The attitude of the Administration has been that the debits and credits 
should he balanced and the difference paid to the carriers. There is a ques
tion also as to the basis of settlement for under-mainteannee. The stand 
of the Railroad Administration is that the sums spent by the Government 
should be the basis of comparison with normal years, while the point of view 
of the roads is that the amount of work performed should be the basis on t ho 
theorjr that labor during the period of Federal control was less efficient and 
more costly than in normal times. Determination of this point will make a 
considerable difference in the total owed the carriers by Hie Government 
for lack of maintenance. It is understood that the majority of the members 
of the Inter-State Commerce Commission are inclined to the view of the 
rnllroadsjon thlsjmatter

The claims already filed by the carriers for under-maintenance will not be 
paid by the Government without a voluntary reduction or court decision, 
it is understood.

COL. COLSTON’S RAIL FINANCING PLAN.
A plan for financing to meet the present emergency was 

presented to the Senate Committee on Inter-State Com
merce on June 30 by Col. W. A. Colston, Chief of the Bureau 
of Finance of the Intor-Satto Commerce Commission. 
He said tin Federal incorporation of the existing service 
corporations, proposed by the security owners, should be 
extended to a point far beyond what was suggested by them. 
Col. Colston recommended turning over to a Federally 
chartered corporation all railroad funds and securities now 
held by the Government, permitting the corporation to 
finance to the extent of $4,500,000,000, which sum he said 
would meet all of the requirements of the present emergency 
and carry all of the railroads of the country for years to come. 
Operation under the corporation, lie asid, would mean less 
Government in business and more business in Government. 
This end is being strenuously sought by the Administration. 
As proposed by the Security Owners, the witness said the 
corporation would be limited to the beneficial result already 
accomplished largely by the M aryland Corporation created 
a year ago. Consequently he recommended several amend
ments to the legislaion proposed. He said that the work of 
the Federal corporation would be handicapped as the work 
of the State corporation has been, by unwieldly procedure if 
Federal aid is to be extended only through advances by the 
Inter-State Commerce Commission under existing laws and 
the resulting railroad assets held by the United States 
would be frozen, just as are other securities of the railroads 
now held by the Government.

Col. Colston recommended amendment providing, first, 
that in order that there might be no suspicion or fear of 
private profit or benefit growing out of the activities of the 
Federal corporation, that it be provided that the assets and 
profits of the Corporation be assets and profits of the United 
States; that all capital stock be held by the Government as is 
done with the Emergency Fleet Corporation and other simi
lar bodies. Second, that the business of the Corporation 
be simplified by giving it full power and saving under the 
direction or approval of the Inter-State Commerce Commis
sion without the necessity of multiplying transactions with 
the Treasury and other Government Departments. Third, 
That there be turned over to the Corporation as the basis of 
its operations and to be held, administered and dealt in as 
T rustee‘for the uses and purposes for which it is created, ail 
railroad securities of any kind now held directly or indicretly 
by the United States Government, all balances in the re
volving fund created by the Transportation Act, and all 
accretions of the general railway contingent fund. These 
assets are estimated at $1,500,000,000, which, if turned over 
to the proposed corporation could probably be made the 
foundation of a financial power of $4,500,000,000, an amount 
apparently sufficient to finance the needs of all the railroads 
of the United States for many years. Taking up the 
Securities Owners Bill providing for a group organization of 
railroad officials, together with the financial representatives 
to make an intensive study of economies in operation, Col. 
Colston said:

In my opinion such formal organization would be of great benefit in 
further economies and efficiency in railway transportation, particularly 
in the matter of standardization of equipment, common use of terminals, 
and universal interline billing. Such formal organization would bring to the 
determination of the problem the minds of the best fitted to solve them 
that is, those of the Railway men themselves.

In may opinion the greatest difficulty in the way of securing standardiza
tion and uniform practices in the past has been through the lack of power 
to make mandatory the conclusions of those who have studied the several 
subjects. Under the plan proposed by the Association of security holders 
there would be no need of intervention of the Inter-State Commerce Com
mission, or any agency of Government, as long as the carriers could agree 
among themselves and act upon such agreement, and there would thus be 
less Government in business; and in the event of failure to act upon recom
mended plans, the action of the Commission, when consideration of the 
circumstances might show a need for action, would be predicated upon the 
recommendations of business men best qualified to determine such matters, 
and there would, therefore, be more business in Government.

ASSOCIATION OF RAILWAY EXECUTIVES CONFERS 
ON RAILROAD SITUATION.

At a meeting of the members of the Association of Rail
way Executives held in this eit-v yesterday (July 1) a general 
discussion was had of the railroad situation and of the possi
bility of a prompt adjustm ent of the questions pending 
between the Government and the railroads. An announoo
men t following the meeting stated that an effort would be 
made to give the matter definite direction at an early date.
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T h is s ta tem en t w as issued  as fo llow s by  T h om as D e  W itt  
C u yler , C hairm an of the A ssocia tion  of R ailw ay E xecutives:

A meeting of the member-roads of the Association of Hallway Executives 
was held to-day in the Now Haven board room, Grand Central Terminal, 
for the purpose of receiving a report from the general counsel as to the 
hearings before the Senate Committee on Inter-State Commerce* In 
addition there was a general discussion of the railroad situation and of the 
possibility of a prompt adjustment of the questions now pending between 
the railroads and the Government. An effort will be made to give this 
matter a definite direction at an early date.

In  another item  w e refer to  th e  conference th is w eek  
betw een  P resid en t H ard ing  an d  m em bers o f th e  A ssoc ia 
tion . R ep resen ta tives of the organ iza tion  a lso  conferred  
w ith C hicago bankers o n  T u esd ay  of th is w eek  (June 28) 
w ith regard to  the a d ju stm en t o f th e  cla im s of th e  railroads  
aga in st the G overn m en t.

TENTATIVE VALUATIONS OF RAILROADS.
T he In ter -S ta te  C om m erce C om m ission  th is  w eek  a n 

nounced  th e  ten ta tiv e  va lu a tio n  of over f if ty  railroads . W e  
g ive  below  the v a lu a tio n  of th e  principal roads as reported  
in  press d isp atch es. N o  offic ia l figures are ava ilab le  so far  
b u t further in form ation  m ay  be look ed  for another w eek .
Central of Georgia (and subsidiary lines the Southwestern HR.

Augusta & Savannah and Chattahoochie & Gulf-)-------------------- 79,083,523
Elgin, Joliet & Eastern, including Chicago, Lake Shore &

Eastern and Joliet and Blue Island---------------------------------------- 39,049,163
Texas Midland___________________________________________   3,096,851
New Orleans, Texas & M exico_________________________________  7,495,969
Norfolk & Southern including Atlantic & North Carolina and

Carthage & Pinehurst_____________________________    24,663,840
Cape Girardeau Northern (M issouri)__________________________  1,257,716
Evansville & Indianapolis_______________________________________ 2,250,291
Mississippi River & Bonne Terre______________________________  3,551,685
Georgia Southern & Florida___________________________________  9,860,191
Savannah & Northwestern (Georgia)__________________________  1,817,271
Wrightsvilie & Tennille (G a.)__________________________________  1,597,924
Hawkinsville & Florida Southern______________________________  1,083,631
Macon & Birmingham_________________________________________  1,646,967
Tonapah & Tidewater (N ev.)_________________    2,658,128
Bull Frog, Goldfield R R _________________________________________ 1,463,276
Gainesville Midland Ry. o f Georgia___________________________  1,174,665
St. John’s River Terminal Co., Florida_________________________  1,880,705
Spokane International Railway________________________________ 5,330,039
Tonopah & Goldfield R R ______________________________________ 1,856,150
Delaware & Northern R R ______________________________________ 1,417,210

REAR A DMI RAL SIMS “ PUBLICLY REPRIMANDED ”  
FOR SPEECH I N LONDON REFERRING 

TO “ JACKASS VOTES.”
S p ecu la tion  as to  th e  possib le  a c tio n  th e  Secretary of th e  

N a v y  m igh t take— sp ecu la tion  ranging all th e  w a y  from  n o  
action  a t  a ll to  d em otion — in  th e  case o f R ear A d m iral 
W illiam  S . S im s, w h o w as recalled  from  L on don  for h is  
recen t speech  there in  w h ich  reference w as m ad e to  ‘'jackass  
v o t e s / ’ cam e to  an  end  on  Ju n e 2 4 , w h en  Secretary D e n b y  
sen t th e  form er a  le tter  s ta tin g  th a t  “ yo u  are hereby p u b lic ly  
rep rim an d ed .’’ T h e basis of th e  reprim and, accord ing to  the  
Secretary’s le tter , w as “ strong and u n q u alified  d isapproval 
of you r con d u ct in  h a v in g  aga in  d elivered  a  h igh ly  im proper  
speech  in  a foreign  c o u n tr y .” M r. D e n b y  took  th e  stan d  
in  h is le tter  th a t th e  rem arks b y  A dm iral S im s o n  th e  Irish  
q u estion  d ea lt w ith  m atters w h ich  “properly  shou ld  be th e  
su b ject for com m en t b y  no h igh  govern m en ta l o ffic ia l o th er  
th an  on e to w h om  th e  care o f our foreign  p o licy  is  en tru ste d .” 

A t another p o in t th e  Secretary said: “ T h e D ep artm en t  
in sists  on m ain ta in in g  b o th  th e  p reced en t and  th e  propriety  
w h ich  forb id  a G overn m en t servan t o f you r p osition  d iscu ss
ing such  m atters in  a  foreign  c o u n tr y .”

W hen  in  L on don , a fter  receiv in g  from  Secretary  D e n b y  a  
cab legram  ask in g  w h eth er  the press accou n ts of h is speech  
w ere correct, A dm iral S im s, it  w ill be reca lled , rep lied  th a t  
he had been  m isq u oted . In  h is le tter  of Ju n e 24 con ta in in g  
th e  reprim and Secretary  D e n b y  declares, how ever, th a t th e  
ab stract of th e  speech  w hich  th e  A dm iral h im self su b m itted  
on  h is return  to  th is  co u n try , “confirm s in  essen tia l p o in ts” 
th e  reports circu lated  through  th e  press agen cies. Secre
tary  D e n b y ’s letter  of reprim and, it  is  sa id , w ill be pub lished  
in  G eneral Orders of th e  N a v y  and  read a t  th e  n ex t general 
m uster of officers and en listed  m en  a t a ll shore s ta tio n s and  
on  shipboard th rou gh ou t th e  serv ice. A dm iral S im s a fter  
receiv ing  the letter  on  June 24 , w as reported  to  h ave  gon e  
to  th e  W hite  H ouse to  call on  th e  P resid en t “as a  m atter  of 
c o u r te sy .” T h e A dm iral said  a correspondent o f the N .  Y .  
“ T im es” , appeared in excellen t hum or, th e  correspondent  
ad d i ng:

"Pleasant interv iow ?” he repeated. ‘ ‘ Why of course. The President is a 
pleasant man, isn't he? Yes, f had met him before—once. I sat between 
him and Mr. Oox at a banquet In Columbus when I was making .speeches 
for the Liberty loans.

‘ Would you like to have met tell you what ho said? You would? 
I Won't.

1 think  the incident Is ended. The Navy Department is Riving out 
aternent on the subject. Iv'e been reprimanded. I got what was coxnln

to me. I spilled the beans. I’m very sorry to have caused the Admlnl- 
tratlon any embarrassment. I didn’t know it was loaded as much a It 
was.”

And the Admiral hurried away followed by his aid.
Secretary  D e n b y ’s letter  n o tify in g  Adm iral S im s that, ho 

had been “ p u b lic ly  reprim anded” in full follow s:
The Secretary o f the Navy , 
Washington, 24th ’June, 1921.

From: The Secretary o f the Navy.
To: Rear Admiral William 8. Sims, U. 8. Navy.
Subject: Reprimand.
1. On Juno 8 1921, there appeared in the public press throughout the 

country, a report o f certain statements, alleged to have been made by you 
on the occasion o f a luncheon given in London on the previous day at which 
you were the guest of the English-Speaking Union.

2. These public statements, if correctly reported, dealt with matters 
which properly should be the subject for comment by no high government 
official other than one to whom the care of our foreign policy Is intrusted.

3. Your letter o f June 23 in which you furnish the department with an 
abstract o f the speech delivered by you on the occasion in question, con
firms in essential points the aforesaid press reports and shows that on a 
public occasion in a foreign country you gave utterance to the following 
statements:

“ I do not want to touch on the Irish question, for I know nothing about 
it, and have not run across anybody in England who does. But there 
are some people in our country who technically are Americans, some of 
them naturalized and some native born; but some of them are not really 
Americans at all.

Some of these people are now trying to destroy the good relations be
tween our two countries. They are Americans when they want money, 
but Sinn Feiners when on the platform. They are enemies of ours and 
yours. They are like the zebras— either white horses with black stripes or 
black horses with white stripes. We know that they are not horses, and 
some people think they are asses; but each one of these asses had a vote 
and it is one o f the inconveniences o f a republican form of government that 
American-born citizens thought it necessary to cater to these votes. This 
necessarily created a wrong impression on this side as to the sentiments of 
the great body o f Americans, but the people o f Great Britain know how 
much confidence to place in resolutions which are forced by these jackass 
votes.

Eleven years ago I made a prophecy which came true. I will venture 
another now. I believe I shall live to see the day when the English speaking 
peoples o f the world will come together in bonds of comradeship; and if 
they do, they will be able to run this round globe. Personally, I believe 
I shall live to see an inter-English speaking policy, and when we have that, 
we shall have all that is needed to secure peace and prosperity in the world.

4. The department insists on maintaining both the precedent and the 
propriety which forbid a Government servant of your position discussing 
such matters in a foreign country.

5. That the impropriety o f such public utterances has once before been 
brought to your attention is shown by the fact that a public reprimand was 
administered to you in 1911 for making the following statement in a public 
speech in London:

If the time ever comes when the British Empire is seriously menaced 
by an external enemy, it is my opinion that you may count upon every man, 
every dollar, every drop of blood o f your kindred across the sea.

6. In the reprimand above-mentioned the duties and responsibilities of 
officers o f the navy who speak in public were clearly and fully set forth. 
Your remarks on the occasion now under discussion, therefore, constitute a 
flagrant and deliberate disregard o f specific instructions.

7. The department is not unmindful o f your record and achievements as 
an officer of the navy, but the conspicuous position you now hold, coupled 
with the fact that you have previously offended in a similar manner, merely 
serves to add to the gravity o f the present offense.

8. The department deplores the fact that it is necessary to rebuke a flag 
officer in public, but you have made such action unavoidable.

9. The department expresses its strong and unqualified disapproval of 
your conduct in having again delivered a highly improper speech in a foreign 
country and you are hereby publicly reprimanded.

(Signed) E D W IN  D E N B Y .
On June 22, Secretary Denby had sent a letter to Admiral 

Sims in which he summarized the incidents leading up to the 
Admiral’s recall, the letter covering very much the same 
ground as the article which appeared in these columns on 
June 18. For this reason it seems needless to reprint 
Secretary Denby’s letter here. The reply, however, which 
that letter called forth from Admiral Sims, in a way explains 
and forms the basis for the Secretary’s subsequent letter 
(given above) and therefore is published herewith in full:

N AV Y D E PA R TM E N T.
Washington, June 23, 1921.

From: Rear Admiral William S. Sims, U. S. Navy,
To: Secretary o f the Navy.
Reference: Your letter o f Juno 22 1921.
Enclosure: (1).
Referring to paragraph 4 o f your letter, there is enclosed herewith a 

statement o f the remarks made by Admiral Sims at the luncheon, given by 
the English-Speakifrg Union at the Hyde Park Hotel, London, June 7 1921. 
As the speech in question was not a prepared one but was delivered from a 
few headings, I took pains, before leaving London, to prepare the copy of 
the speech that is enclosed herewith. This was prepared with the assistance 
o f the reports that were made in the London papers and with the assistance 
o f Commander Land, Assistant Naval Attache, who was present when the 
speech was made.

This copy of the speech will show in what respects I was incorrectly quoted 
in America. The essential incorrectness o f the reports that were made on 
this side is contained In the following paragraph from your letter:
l iW e  have a class of people on the’other side who are technically Americans, 
some of them born there, some naturalized. They are at war against Amer
ica to-day and at war against you. The simple truth is they have the blood 
of American and English boys on their hands.

In no part of my speech did T make any such statement as that just 
quoted above. M y reference was to the Sinn Fein faction o f the Irish 
people who fought us during the war and to Sinn Feiners in America who 
assisted them to fight us during the war. The above will show the essential 
difference between the two statements:

Referring to the enclosed copy of toy speech, I quote as follows:
1 have never hesitated to say that the Sinn Fein sympathizers in America 

who helped the Sinn Feiners In Ireland to fight the Allies during the war had 
the blood o f English and American boys on their hands.
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T h e  a b o v e  is  th e  v ita l n iia qu ota tU m  th a t  w a s m a d e  o n  th is  s id e ; a n d  a 5* 

fa r  as l h a v e  b e e n  a b le  t o  ju d g e  fr o m  th e  c o m m e n t s  in  th e  p re s s , it is th i«  
m is q u o ta t io n  w h ich  h as n a tu ra lly  c a u s e d  so  m u ch  d is cu s s io n .

In  e s s e n t ia l c o n n e c t io n  w ith  th e  a b o v e , l b e g  to  in v it e  a t t e n t io n  to  th e  
fa c t  th a t  u p o n  n o  o c c a s io n  h a v e  l e v e r  m a d e  a n y  a t t a c k  a g a in s t  th e  Ir ish  
p e o p le  in I re la n d  o r  th e  Ir ish  in  A m e r ic a , th o u g h  it is  c o n s ta n t ly  s ta te d  in 
th e  p re ss  th a t  I h a v e  d o n e  so ,

O n  i he c o n t r a r y . in  e v e r y th in g  th a t  l h a v e  w r itte n  o n  th e  s u b je c t ,  a n d  in 
e v e r y th in g  th a t  l h a v e  sa id , l h a v e  ta k e n  p a r t ic u la r  p a in s  s p e c if ic a lly  to  
s ta t e  m y  a d m ir a t io n  fo r  th e  Ir ish  p e o p le  a n d  th e ir  c o n d u c t  to w a rd  m y 
fo r c e s  d u r in g  th e  w ar A  r e fe r e n c e  to  m y  b o o k , “ T h e  V ic t o r y  a t  S e a ,”  
w ill sh ow  th e  te r m s  in  w h ich  l r e fe r r e d  t o  th e  k in d ly  tr e a tm e n t  w e re c e iv e d  
fr o m  th e  Ir ish  in  Ire la n d .

In th e  b o o k  a b o v e  re fe r re d  to , a n d  as a m a tte r  o f  h is to r ic a l r e c o r d . 1 
s ta t e d  o f  th e  n a tu r e  o f  th e  d a n g e r o u s  h o s t i l i t y  o f  th e  S in n  F e in  fa c t io n  in 
Ire la n d  a n d  h ow  m u c h  it c o s t  th e  A llie s  in  m ilita ry  e f f o r t  to  c o u n t e r a c t  th e m .

It m a y  b e  w o r th y  o f  n o te  th a t  m y  a c t io n  in  th u s  r e p o r t in g  th e  h o s t i l it y  o f  
th e  S in n  F ein  fa c t io n  in  Ire la n d  w as c o m m e n d e d  b y  th e  S e c r e ta r y  o f  th e  
N a v y  J o s e p h u s  D a n ie ls , in  a le t te r  w h ich  h e w ro te  to  a  g e n t le m a n  in P h ila 
d e lp h ia  w h o  h a d  p r o te s te d  a g a in s t  th e  a t t a c k  m a d e  u p o n  m e  b y  S inn  F e in  
s y m p a th iz e r s  in  A m e r ic a . M r . D a n ie ls  s e n t  m e  a c o p y  o f  th is  le t te r , w ith  
a c o p y  o f  t h e  le t te r  w h ich  c a lle d  it  fo r th  T h is  is a m a t te r  o f  o f f ic ia l  
r e c o r d  in  th e  h e a r in g  o f  th e  S e n a te  N a v a l C o m m it te e  th a t  in v e s t ig a te d  th e  
c r it ic is m s  L m a d e  o f  th e  N a v y  D e p a r t m e n t ’s  a c t io n  d u r in g  th e  w ar

(S ig n e d ) W I L L I A M  S . S I M S .
The following document was appended to the letter:

S ta te m e n t  o f  th e  re m a rk s  m a d e  b y  A d m ir a l  S im s a t  th e  lu n ch e o n  g iv e n  
b y  th e  E n g lish  S p e a k in g  U n io n  a t th e  H y d e  P a rk  H o te l . L o n d o n , J u n e  7 
1921 :

N o te .— T h e  s p e e c h  in  q u e s t io n  w a s n o t  p r e p a re d . I t  w a s d e liv e r e d  e x 
te m p o r a n e o u s ly  fr o m  a fe w  h e a d in g  n o te s  o n  a sh e e t  o f  p a p e r .

In  re p ly  to  th e  a d d re ss  o f  th e  C h a ir m a n , S ir O w en  P h ilip p s , A d m ir a l S im s 
s p o k e  as fo l lo w s  (a s  n e a r ly  as h e ca n  r e c o lle c t ,  a id e d  b y  th e  r e p o r ts  th a t  
w ere  m a d e  in  th e  B r it ish  p ress  a n d  b y  o n e  o f  th e  A ss is ta n t  N a v a l A tta c h e s  
w h o  w a s  p re se n t. N o  a t t e m p t  is  m a d e  to  r e p r o d u c e  th e  sp e e ch  in  fu ll , 
w h ich  la s te d  p r o b a b ly  s o m e th in g  o v e r  h a lf  a n  h o u r , b u t  o n ly  th e  essen tia l 
fe a tu re s  th e r e o f , as r e p o r te d  In th e  p ress  w ith  sp e c ia l re fe re n ce  to  th o se  
p a rts  q u o t e d  in  th e  D e p a r t m e n t ’s c a b le ) :

I ta k e  th is  g re e t in g  as a t r ib u te  to  th e  A m e r ic a n  N a v y ,  a n d  n o t  t o  m e 
p e rs o n a lly . 1 d o n 't  w a n t  t o  g o  in to  th e  d e ta ils  o f  th e  c o -o p e r a t io n  th a t  
e x is te d  b e tw e e n  th e tw o  n a v ie s  d u r in g  th e  w a r , b u t  I w o u ld  p o in t  o u t th a t  
th e d e c is io n  I m a d e  w a s th a t th e  e m p lo y m e n t  o f  th e fo r c e s  th a t ca m e  fro m  
th e  o th e r  s id e  s h o u ld  b e  d e te rm in e d  b y  th e  A llie d  N a v a l  C o u n c i l  o n  th is  
s id e . I w a s  a m e m b e r  o f  th a t  C o u n c i l  a n d  c la im e d  th e  r ig h t  t o  m y  o w n  
o p in io n  a n d  t o  sass a n y  o n e  w h o  d id  n o t  a g re e  w ith  m e . W h e n  a d e c is io n  
w a s  r e a c h e d  b y  th e  C o u n c il  w e a b id e d  b y  it  a n d  th a t  w a s th e  k in d  o f  c o 
o p e r a t io n  th a t  w e n t o n .

“ N o w  th a t  th e  w a r  is  f in is h e d , i f  w e  co u ld  o n ly  see  th a t  sa m e  c o -o p e r a t io n  
b e tw e e n  a ll o u r  p e o p le , th ere  w o u ld  n o t  b e  so  m u c h  t r o u b le  as th e re  is  t o -d a y . 
A m e r ic a  is  t r y in g  v e r y  e a rn e s t ly  to  p r o m o te  th is  s p ir it  o f  g o o d  fe e lin g . T h e  
cerem on y" o f  th e  u n v e i lin g  o f  th e  W a s h in g to n  b u s t  a t  S t . P a u l ’s C a th e d ra l 
th e  o th e r  d a y , f o r  in s ta n c e , w a s  v e r y  s ig n if ic a n t . T h e  S u lg ra v e  I n s t itu t io n  
h a d  in v it e d  seventy" s im ila r  o r g a n iz a t io n s  t o  se n d  d e le g a te s , re p re se n tin g  
an  e n ro lle d  m e m b e rs h ip  o f  1 8 ,0 0 0 .0 0 0 , t o  N e w  Y o r k  t o  d iscu ss  th e  q u e s tio n  
o f  p r o m o t in g  g o o d  re la t io n s  b e tw e e n  th e  tw o  co u n tr ie s , a n d  as a re su lt  th e y  
p r o p o s e d  t o  th e  B r it is h  G o v e r n m e n t  th e  p r e s e n ta t io n  o f  b u s ts  o f  G e o rg e  
W a s h in g to n  t o  b e  p la c e d  in  S t . P a u l ’s a n d  in  th e  to w n  h a ll a t  L iv e r p o o l  a n d , 
I  b e lie v e , a  s ta tu e  o f  W a s h in g to n  in T r a fa lg a r  S q u a re .

“ In  a d d it io n  it  h a s  b e e n  fo u n d  n e ce ssa ry  o n  th e  o th e r  s id e  to  fo r m  ce r ta in  
o th e r  a s s o c ia t io n s  in  o r d e r  to  c o u n te r a c t  th e  v e r y  d a n g e ro u s  p r o p a g a n d a  
b y  e n e m ie s  o f  th e  tw o  c o u n tr ie s . F a lse  n e w s h a d  b e e n  p u t  o n  th e  w ires 
o n  b o t h  s id e s , a n d  t h a t  w a s  th e  s o r t  o f  th in g  th e y  w e re  t r y in g  t o  c o u n t e r a c t .

“ I  h a v e  b e e n  a b u s e d  fo r  ce r ta in  a r t ic le s  I  h a d  p u b lis h e d  in  w h ich  I t o ld  
th e  s im p le  t r u th  as to  th e  a c t io n s  o f  th e  S in n  F e in  fa c t io n  in  r e fe re n ce  t o  o u r  
n a v a l m e n  d u r in g  th e  w a r . O w in g  t o  th e  a c t io n  o f  th is  fa c t io n ,  fo r c e s  h a d  
to  b e  d iv e r te d  fr o m  th e ir  le g it im a te  p u rp o s e  o f  e s c o r t in g  t r o o p s  a n d  sh ip s , 
a n d  th a t  ca u se d  m a n y  sh ip s  t o  b e  su n k  a n d  a g re a t  m any" liv e s  t o  b e  lo s t . 
I  h a v e  m a d e  th a t  s ta te m e n  t a t  m e e t in g s  ca lle d  t o  c o u n t e r a c t  th e  p r o a p g a n d a  
a n d  I  in te n d  to  k e e p  o n  m a k in g  it .

“ I  h a v e  n e v e r  h e s ita te d  to  s a y  th a t  th e  S in n  F e in  s y m p a th iz e r s  in  A m e r i
c a , w h o  h e lp e d  th e  S in n  F e in e rs  in  Ire la n d  to  f i g h t  th e  A llie s  d u r in g  th e  w a r , 
h a d  th e  b lo o d  o f  E n g lis h  a n d  A m e r ica n  b o y s  o n  th e ir  h a n d s .

“ I d o  n o t  w a n t  t o  to u c h  o n  th e  Ir ish  q u e s t io n , f o r  I  k n o w  n o th in g  a b o u t  it  
a n d  h a v e  n o t  ru n  a cro ss  a n y b o d y  w h o  d o e s . B u t  th e r e  a re  s o m e  p e o p le  in  
o u r  c o u n t r y  w h o  te c h n ic a l ly  are A m e r ic a n s , s o m e  o f  th e m  n a tu ra liz e d  an d  
s o m e  n a t iv e  b o r n , b u t  s o m e  o f  th e m  are n o t  r e a lly  A m e r ica n s  a t  a ll.

“ S o m e  o f  th e s e  p e o p le  a re  t r y in g  t o  destroy" th e  g o o d  r e la t io n s  b e tw e e n  ou r  
t w o  c o u n tr ie s . T h e y  a re  A m e r ic a n s  w h e n  t h e y  w a n t  m o n e y , b u t  S in n  
F e in e rs  w h e n  o n  th e  p la t fo r m . T h e y  are e n e m ie s  o f  o u rs  a n d  o f  y o u r s . 
T h e y  are lik e  th e  z e b ra — e ith e r  w h ite  h o rse s  w ith  b la c k  s tr ip e s  o r  b la c k  
h o rse s  w ith  w h ite  s tr ip e s . W e  k n o w  th a t  th e y  a re  n o t  h o rse s , a n d  so m e  
p e o p le  th in k  t h e y  a re  asses , b u t  e a ch  o n e  o f  th e se  asses h a d  a v o t e ,  a n d  it  is 
o n e  o f  th e  in c o n v e n ie n c e s  o f  a r e p u b lic a n  fo r m  o f  g o v e r n m e n t , th a t  A m e r i
c a n -b o r n  c it iz e n s  th o u g h t  it  n e ce ssa ry  t o  c a te r  t o  th e se  v o t e s .  T h is  
n e ce s s a r ily  c r e a te d  a w r o n g  im p re ss io n  o n  th is  s id e  as t o  th e  se n tim e n ts  
o f  th e  g re a t  body* o f  A m e r ic a n s , b u t  th e  p e o p le  o f  G r e a t  B r ita in  k n o w  h o w  
m u c h  c o n f id e n c e  t o  p la c e  in  re s o lu t io n s  w h ich  a re  fo r c e d  b y  th e se  ja ck a s s  
v o t e s .  E le v e n  y e a rs  a g o  I  m a d e  a p r o p h e c y  w h ic h  c a m e  tru e . I  w ill 
v e n tu r e  a n o th e r  n o w . I  b e lie v e  I  sh a ll l iv e  t o  see  th e  d a y  w h e n  th e  E n g lish - 
s p e a k in g  p e o p le s  o f  th e  w o r ld  w ill c o m e  to g e th e r  in  b o n d s  o f  c o m r a d e s h ip ; 
a n d  i f  t h e y  d o , t h e y  w ill b e  a b le  t o  ru n  th is  r o u n d  g lo b e .

“ P erson a lly " I  b e lie v e  I  sh a ll l iv e  t o  see  an  in te r -E n g lis h  s p e a k in g  p o l i c y ,  
a n d  w h e n  w e  h a v e  th a t  w e  sh a ll h a v e  all th a t  is  n e e d e d  t o  s e cu re  p e a c e  an d  
p r o s p e r ity  in  th e  w o r ld .”

U n o ff ic ia l e s t im a te s  o f  th e In crease  in th e n u m b e r  o f  J a p a n e se  in  th e 
U n ite d  S ta te s , p a r t ic u la r ly  o n  th e  P a c i f i c  C o a s t ,  w ere  b o rn e  o u t  in th e  
o f f i c ia l  t a b u la t io n , w h ich  r e v e a le d  a ra te  o f  e x p a n s io n  o f  5 3 .9 %  d u r in g  
th e  d e c a d e  o f  1910-20 - C a lifo rn ia  a b s o r b e d  3 0 ,5 9 6  o f  th e  to ta l g r o w t h  o f  
3 8 ,8 6 8  J a p a n e se  in th is  p e r io d . O n  J a n . 1 1920, th ere  w e re  7 1 ,9 5 2  J a p a n e se  
in  C a lifo r n ia  T h e  re m a in d e r  o f  th e  in crea se  w a s d is t r ib u te d  la r g e ly  in  
th e  S ta te s  o f  W a s h in g to n , w h ere  17 ,3 8 8  n ow  m a k e  th e ir  h o m e ; O re g o n , 
4 ,1 5 1 , a n d  U ta h , C o lo r a d o  a n d  N ew  Y o r k , w ith  b e tw e e n  2 ,0 0 0  a n d  3 ,0 0 0  
e a c h .

T h e  w h ite  p o p u la t io n  s h o w e d  o n ly  a 1 6 %  e x p a n s io n  fo r  th e  d e c a d e  a n d  
th e  n e g ro  6 .5 % .  B o th  th e  In d ia n  a n d  C h in e se  g io u p s  d w in d le d  8 .6 %  
a n d  1 3 .8 % , r e s p e c t iv e ly . T h e  g r o w th  in  th e  w h ite  p o p u la t io n  w a s  c o n s id 
e r a b ly  less  th a n  th e  ra te  fo r  th e  p r e v io u s  d e c a d e , w h ich  w as 2 2 .3 % .  T h is  
d e c lin e ,th e  s ta te m e n t  sa id , w a s d u e  p r in c ip a lly  to  th e  m a rk e d  r e d u c t io n  in 
im m ig ra t io n  d u r in g  th e  W o r ld  W a r . A n  e s t im a te  b a se d  o n  th e  e x cess  o f  
b ir th s  o v e r  d e a th s  a n d  o n  th e  e x cess  o f  im m ig ra t io n  o v e r  e m ig ra t io n  sh o w e d  
a d if fe r e n c e  b y  o n ly  a sm a ll fr a c t io n  o f  1 %  o f  th e  to ta l w h ite s  e n u m e ra te d .

T h e  g re a te s t  n u m e r ica l in cre a se  in th e  w h ite  p o p u la t io n  w as s h o w n  in  
th e  e a ste rn  n o r th  ce n tra l d iv is io n , e m b r a c in g  th e  S ta te s  o f  O h io , In d ia n a , 
I l l in o is , M ic h ig a n  a n d  W is c o n s in , w h ere  th e in crea se  w a s  3 ,0 1 1 ,3 6 3 . T h e  
m id d le  A t la n t ic  S ta te s  d iv is io n  h a d  a g ro w th  fo r  th e  d e c a d e  o f  2 ,7 6 1 ,5 0 5 . 
In  th e  s o u th  A t la n t ic  a n d  e a s t  a n d  w e s t s o u th  ce n tra l p o r t io n s  th e w h ites  
s h o w e d  an  in cre a se  o f  3 ,5 8 6 ,1 0 7 .

T h e  ra te  o f  in cre a se  in  th e  n e g ro  p o p u la t io n , w h ich  w as n o t  p e r c e p t ib ly  
a f fe c t e d  b y  im m ig r a t io n  o r  e m ig r a t io n , w a s  th e  lo w e s t  o n  r e c o r d .

E v id e n c e  o f  th e  m ig ra t io n  o f  th e  n e g ro  t o  th e N o r th  a n d  W e s t  w a s  fo u n d  
in  th e  fig u r e s  s h o w in g  nea«/ly  th r e e -fo u r th s  o f  th e  in crea se  in  th e  n e g ro  
p o p u la t io n , o r  4 7 2 ,4 1 8  o f  th e  6 3 5 ,2 5 0  g a m , in th ese  s e c t io n s . A  g r o w t h  o f  
o n ly  1 6 2 ,8 3 2 . o r  a b o u t  o n e - fo u r th , w a s r e p o r te d  fo r  th e  S o u th , d e s p ite  th e  
fa c t  th a t  8 5 %  o f  th e  to ta l n eg ro  ra ce  is s t i l l  b e lo w  th e  M a s o n -D ix o n  lin e . 
T h e  p e rce n ta g e  in cre a se  o f  n eg roes  in  th e  W e s t  w a s 5 5 .1 , in  th e  N o r t h  
4 3 .3 % ,  a n d  in  th e  S o u th  1 .9 % .

D e cre a s e  in  th e  In d ia n  r a c e  in th e  la s t  to n -y e a r  p e r io d  w a s  p r o b a b ly  
d u e  in  p a r t ,  it  w a s s a id , to  th e  e n u m e ra t io n  as In d ia n s  in 191 a n d  a s  w h ites  
in  1920 o f  p e rs o n s  h a v in g  o n ly  s lig h t  tra ce s  o f  In d ia n  b lo o d .  O f  th e  to ta l 
d e c re a s e  in  th e  In d ia n  r a ce , 2 2 ,7 2 4 , b y  fa r  th e  g re a te r  p a r t , 1 8 ,8 7 6 , w as in 
O k la h o m a  a lo n e .

REPRESENTATIVE McFADDEN ON EVILS OF TAX  
EXEMPTION OF SECURITIES.

In an address on tax exemption, before the House of 
.Representatives on June 23, Congressman Louis T. McFad- 
den of Pennsylvania, Chairman of the House Banking and 
Currency Committee, contended that the continued issuance 
of tax-exempt securities is a menace to the credit standing 
of the Government, of the States, and of the political sub
divisions of the State. He argued that it is rapidly tend
ing toward property confiscation, and is materially delay
ing the industrial progress of the nation. Representative 
McFadden’s remarks were directed toward House Joint 
Resolution 102, introduced by him, proposing to amend the 
Constitution of the United States for the purpose of termi
nating the tax-exemption privileges. The present resolu
tion is similar to the amendment which he introduced in 
December 1920. The introduction of the constitutional 
amendment, Mr. McFadden pointed out, is in accord with 
the recommendation which Secretary of the Treasury Mel
lon made to Congress in his letter to Representative Ford- 
ney, calling attention to facts which demand the close scru
tiny of Congress in regard to the restriction of future issues 
of tax-exempt securities, and in which he made a definite 
announcement that it is the present policy of the Treasury 
not to issue its own obligations free from tax. Mr. McFad- 
den declared that “the creation of two classes, the wealthy, 
free from the burdens of taxation, and the workers, who 
are forced to bear the burden, of which the wealthy are re
lieved, through the purchase of tax-exempt securities, is a 
violation of social justice which is crystalizing in broad pub
lic opposition and discontent, as the issuance of tax-exempt 
securities expands.’- Fie alluded to tlie fact that Otto H. 
Kahn has estimated that $14,425,000,000 of tax-exempt se
curities have been issued up to January, 1921, of which 
about half represents the debts of States, cities, school dis
tricts and other political sub-divisions, while half represents 
the obligations of the Government. In the last few years, 
Mr. McFadden argued, we have seen the personal wealth 
of the country so rapidly segregated into the tax-free class.
that whereas the taxable income of individual taxpayers

RACIAL SEGREGATION OF U. S. POPULATION BY  
CENSUS SHOWS LARGE GAIN BY JAPANESE.
In a report given out on June 23 the Census Bureau places 

the total number of white persons in the United States at 
94,822,431, an increase of 16% over the total for 1910; 
negroes 10,463,013, an increase of 6 .5% ; Indians, 242,959, 
a decrease of 8 .6% ; Japanese 111,025, an increase of 53.9%  
Chinese, 61,686, a decrease of 13.8% . The New York 
“ Tribune” on June 24 published the following Washington 
dispatch bearing on the report:

T h e  ra c ia l c o m p o s it io n  o f  th e  p o p u la t io n  o f  th e  U n ite d  S ta te s  in  1920, as 
a n n o u n c e d  co -n ig h t  b y  th e  C e n su s  B u re a u , sh o w s  th e  c o u n t r y  to  c o n ta in  
9 4 ,8 2 2 ,4 3 1  w h ite  p e rs o n s , 1 0 ,4 6 3 ,0 1 3  n e g ro e s , 2 4 2 ,9 5 9  In d ia n s , 11 1 ,0 2 5  
J a p a n e se . 6 1 ,6 8 6  C h in e se  a n d  9 ,4 8 5  o th e rs . T h e  J a p a n e se  r a ce  e x ce e d e d  
b y  fa r  th e  ra te  o f  g r o w th  In th e  la s t  ten  y e a r s  o f  a ll o th e r  c la sses .

under the Federal income tax law was $992,972,985 in 1916, 
the amount decreased to $731,372,053 in 1917, and to $392,- 
247,329 in 1918. It is not to be supposed that the actual in
come of these taxpayers had thus decreased. On the con
trary, he went on to say, it is a safe conclusion that they 
had converted their wealth into tax-free securities so rapid
ly that at a similar rate of conversion they would he “scot 
free” of all income tax by 1922. It is stated that more than 
$1,000,000,000 of State and municipal tax five securities 
were issued in 1920. If these securities are held by the 
wealthy, whose Federal income tax is at the rate of 78 , 
the total annual loss in this one form of tax alone is over 
$35,000,000, if the Interest rate on these bonds average e 
Granted that there may have been an apparent saving to
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the borrowers of x/% o f 1% per annum, Mr. M eFadden point
ed out that th is saving on $1,000,000 in 5% bonds is only 
$250,000 per year, or 0.00711% of the annual loss in taxes. 
If  the rates of taxation are not reduced, the loss in Federal 
income tax alone would, for the life  of th is  billion dollars 
in bonds, represent a loss of $700,000,000, against a total 
saving in interest of only $5,000,000. On a m ost conserva
tive basis, the G overnm ent is  now losing annually from 175 
to 200 million dollars on tax-exem pt bonds already issued. 
The w ealthy investor, he added, receives as much net re
turn from a 5% tax-exem pt bond as  from a taxable indus
trial investm ent paying over 17%. R ailw ays, public u tili
ties and other industrials cannot com pete on th is  basis, and 
are now being deprived o f the capital which they need for  
expansion. T his is a serious handicap to the norm al prog
ress of industry which should be term inated. The tax- 
exem pt bond h as contributed to the depression in the value  
of Liberty Bonds, causing the holders to sustain  still fur
ther losses upon liquidation. The issuance of tax-exem pt 
securities by the Government, S tate  or other political sub
division, because of the ease in  obtaining funds, encourages 
public debt, public extravagance and public in effic ien cy  in 
the expenditure of the funds so raised. A llow ed to continue, 
the issuance of tax-exem pt bonds encourages a ll political 
units issu ing the sam e to rapidly approach their bonding 
lim it, when the burden of taxation  thus created m ay become 
so heavy as to force confiscation  of the property. As the 
bonding power of the c ities  becomes exhausted, the credit 
position becom esjm paired. Mr. M eFadden further sa id :

I hold that the credit position of the State is impaired, and that the 
credit position of a State cannot become impaired without also impairing 
the credit position of the Government. The resolution which I have in
troduced to amend the Constitution places all forms of investment on an 
equitable basis of competition and re-establishes equality in the assumption 
of the tax burden by all people. The principles of the Constitution are 
now being undermined, and must be restored. Under this amendment tne 
Government, the States, and all the political sub-divisions thereof will have 
equal rights of taxation upon all securities issued after its enactment and 
ratification by the States.”

PLANS OF INTERNAL REVENUE BUREAU TO COL
LECT MILLIONS IN DELINQUENT TAXES. 

M illions of dollars in delinquent taxes and penalties, it is  
estim ated, w ill be collected by the Bureau of Internal R eve
nue as the result of a general tax  drive, beginning the pres
ent month, which w ill reach every section of the country. 
In m aking th is known on June 20, the Bureau of Internal 
Revenue s a id :

Special attention will be directed to the collection of the excise tax on 
sales by manufacturers, the tax on transportation, the so-called luxury tax, 
the jewelry tax, the tax on toilet articles and proprietary medicines, the 
soft drink tax and the admission tax.

Preliminary to the nation-wide investigation to insure a proper account
ing, Commissioner of Internal Revenue David H. Blair has instructed his 
assistant supervisors in the field to organize special squads to canvass for 
delinquents. These men will head “ flying squadrons,”  which will visit 
every large city in the United States. Their directions are to conduct a 
thorough and effective campaign, using such methods as will bring to 
justice willful evaders and cause no embarrassment to persons who hon
estly are endeavoring to comply with the law.

Through the failure of retailers to collect in full the tax on toilet arti
cles and medicinal preparations, it is estimated the Government is losing 
several millions of dollars annually. This tax of 1 cent for each 25 cents 
or fraction thereof of the amount for which the article is sold, is col
lected by means of stamps. The law provides that the stamp shall be af
fixed by the dealer, and canceled. Failure to cancel the stamp is punish
able, upon conviction, by a fine of not more than $100. Additional penal
ties of a fine of not more than $1,000 for failure and not more than $10,000 
for willful refusal to collect and pay the tax are provided, together with 
an added assessment equal to the amount of tax evaded. Careful survey 
will be made of establishments selling toilet articles and medicinal prepara
tions, and employers advised to instruct their employees in the laws and 
regulations governing the collection of the tax on such sales.

Vendors of soft drinks and ice cream sold at fountains will also be in
vestigated. The practice followed by many dealers of depositing the tax 
in a small dish, cup or cigar box does not permit of a proper accounting 
of taxes collected and is contrary to regulations. Where a receptacle is 
used to deposit taxes, it must be arranged into compartments suitable for 
holding the different amounts collected. All dealers who fail to keep proper 
records will be subjected to the penalties provided by law.

Recent arrest in New York of theatre ticket brokers charged with fail
ure to account for taxes on excess charges will be followed by similar prose
cutions for willful refusal to file monthly tax returns. Theatres and mov
ing picture houses which fail to print tickets or cards of admission in 
accordance with regulations wiJJ be prosecuted.

1 he purpose of the drive will be one of education as well as enforcement. 
Where, prior to Government investigation, amended returns are filed accom
panied by evidence to show that the delinquency is due to no wrongful in
fer,! the policy of the Bureau will be one of leniency. Where evidence is 
discovered tending to show willful evasion or refusal to collect and pay 
fhe tax the policy will he to enter prosecutions and urge the imposition of 
extreme penalties.

Revenue officers engaged in the tax drive will be clothed with authority 
from Gom mb'si oner Blair to examine any hooks, papers, records or memo* 
/;" 'd ;/ hearing upon the item . to he included in the returns, and to summon 
for examination under oath all persons having knowledge in the premises.

E H W R E S  O F  N E W  YORK S T A T E  INCOME T A X  
R E T U R N S  FOR, 1910.

According to sta tistics  made public by the New York 
►State Income T ax Bureau on Juno 19, one-fifth  of the total 
number of those filin g  Stab; income tax returns for 1919 
were women. S tate Com ptroller W endell's figures indicate 
that 107,005 single women, not beads of fam ilies, filed  re 
turns and paid taxes aggregating $2,159,781. Their average 
net income, subject to tax, w as $2,372. • Single men, not 
heads of fam ilies, reported to the num ber of 192,981. Single 
men paid a tax  totaling $10,445,970. T heir average net in 
come subject to tax was $3,629. The records show that 29,- 
910 single women filed  returns as supporting heads of fam i
lies, as against 57,998 single men who made sim ilar returns. 
In th is group the average net incom e of the men wore $2,- 
970 and o f the women $2,599. More than $4,500,000 of the 
1919 tax aggregate came from  single and m arried women, 
who filed  individual returns. Single men not heads of 
fam ilies paid an average tax of $54.22, w h ile single women 
in the sam e class paid $20.17. H usbands and w ives filin g  
jo in t returns paid an average tax of $36.15. H eads of fam i
lies, men and women, unm arried, ran a close race, men pay
in g .an  average tax of $19.11, and women $16.10.

Inform ation show ing the distribution of returns of resi
dents of the State by m arital relationship  fo llow s :

Single men, not heads of family: Total number of returns, 192,981; to
tal tax paid, $10,455,976 ; total income subject to tax, $700,401,646 ; av
erage net income subject to tax, $3,629.

Single women, not heads of family: Total number of returns, 107,603 ;
total tax paid, $2,159,781 ; total income subject to tax, $255,250,899; aver
age net income subject to tax, $2,372.

Married men filing separate return, with or without dependents: Number 
of returns, 12,584 ; total tax paid, $8,490,401 ; total income subject to tax, 
$385,205,655 ; average net income subject to tax, $30,610.

Married women filing separate return, with or without dependents: 
Number of returns, 12,815 ; total tax paid, $1,917,488 ; total income sub
ject to tax, $119,283,749 ; average net income subject to tax, $9,308.

Married, joint return of husband and wife: Total number of returns,
331,464; total tax paid, $12,061,799; total’ income subject to tax, $1,580,- 
771,738 ; average net income subject to tax, $4,789.

Head of family, men, unmarried: Total number of returns, 57,998 ; de
pendents, 85,171 ; total tax paid, $1,108,623 ; income subject to tax, $172,- 
260,826 ; average net income subject to tax, $2,970.

Head of family, women, unmarried: Number of returns, 29,910; de
pendents, 38,779 ; total tax paid, $481,426 ; income subject to tax, $77,- 
729,351 ; average net income subject to tax, $2,599.

The total income subject to tax in New York State in 1919 was $3,290,-
000 , 000 .

In an announcem ent issued  on M ay 30 S tate Comptroller 
W endell indicated that 40 persons in the S tate reported ta x 
able incom es in 1919 totaling $1,000,000 or more. I t  w as  
Pointed out that sta tistics  of Federal incom es com piled for  
1918 showed that there w ere 40 persons m aking returns from  
New York S tate  w ith individual taxable incom es of $1,000,- 
000 or more, w hereas eleven other S ta tes reported a com
bined total of only tw entyseven  persons w ith  taxable in 
comes of $1,000,000 or better, m aking a grand total of but 
07 in the entire U nited States. Of the 745,000 S tate returns 
filed  in 1919, approxim ately 1,675,000 covered individuals, 
including those who filed  returns plus their w ives (or hus
bands) and dependents. T his m eans that 16% of the people 
of N ew  York S tate w ere affected  by the 1919 S tate incom e 
tax. F igures giving the number of returns filed  in  the d if
ferent income tax  classes and the approxim ate total 
am ounts of tax  collected In each group w ere m ade public as  
fo llow s on M ay 30:

Income Class—
Number o f Amoun

Returns. o f Tax.
SI,000- $2,000_______________ 321,170 SI,015,8232,000- 3,000_______________ 206,280 - 1,051,142
3,000- 4,000_______________ 77,805 1,089,9534,000- 5,000_______________ 39,344 1,012,7375,000- 6,000_______________ 22,297 780,3806,000- 7,000______ 14,899 681,2257,000- 8,000- __________ 10,930 607,5968,000- 9,000____________ 7,700 510,922
9,000- 10,000__________ 5,711 437,28610,000- 11,000__________ 4,486 389,748

15,000- 20,000________ 7,533 1,575,102
20,000- 25,000________ , 4,375 1,364,979
25,000- 30,000_______________ 2,546 1,058,524
30,000- 40,000_______________ 3,047 1,729,575
40,000- 50,000_______________ 1,782 1,379,313
50,000- 60,000____________ 867 866,330
60,000- 70,000____________ 700 897,942
70,000- 80,000 _____ ________ 406 644,936
80,000- 90,000............................ 461 885,692
90,000-100,000_________ 342 750,534

100,000-150,000 .  ......................... 764 2,299,974
150,000-200,000_____ 294 1,351,329
200,000-250,000_______ _______ 151 908,117
250,000-300,000- ____________ 72 535,479
300,000-400,000_________ 80 750,335
400,000-500,000- - ....................... 48 603,714
500,000-750,000........... ...... 48 841,854
,000,000 and o v e r ______ 40 8,851,306
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
No sales of bank or trust company stocks were made at 

the Stock Exchange or at auction this week.
------- +■ -----

The Hoard of Governors of the New York Stock Exchange 
at a special meeting on June 22 voted to close the Exchange 
to-day (.July 2) in addition to being closed on Monday, 
Independence Day (July 4). This will give the members a 
triple holiday, the second they have had this year, the 
Exchange having been closed on Saturday May 28, which 
preceded Decoration Day (May 30). The out-of-town 
Exchanges, including the Boston, Philadelphia, Pittsburgh, 
Baltimore, Cleveland, Chicago and San Francisco Stock 
Exchanges are following in the footsteps of the New York 
Stock Exchange and will also suspend business to-day, as 
well as next Monday. Other New York Exchanges, includ
ing the New York Cotton Exchange and Produce Exchange, 
will also close their doors to-day.

Percy R. Pyne and Beekman Winthrop have been elected 
directors of The National City Bank of New York.

A special meeting of the stockholders of the United States 
Mortgage & Trust Co. of this city will be held on July 18 
for the purpose of voting upon the proposal of the directors 
to increase the capital from $2,000,000 to $3,000,000 by 
declaring a 50% stock dividend. Reference to the proposed 
increase appeared in last week’s issue.

Messrs. Kidder, Peabody & Co. announce that they will 
open, on July 6th, a branch office at 45 East 42d Street.

The State Banking Department of California has recently 
authorized H. C. Harding, to maintain offices in San Francis
co as Pacific Coast Representative of The Equitable Trust 
Company of New York. The offices are located on the 
seventh floor of the American National Bank Building. 
Mr. Harding has had a diversified banking experience, hav
ing been associated with the International Banking Corpora
tion in San Francisco and the Lumberman’s Trust Company, 
both in San Francisco and Portland, Oregon. He recently 
resigned from Blair & Company, Inc., whom he represented 
in Cleveland, to assume his present duties. Several months 
ago Mr. Harding was appointed Pacific Coast Representa
tive of the Company and prior to the opening of an office he 
conducted a very careful and thorough investigation of 
business and financial conditions on the Pacific Coast. 
Prior to the establishing of this Pacific Coast Office, The 
Equitable Trust Company had no representative west of 
Chicago.

The golf team of the Equitable Trust Company of New 
York again proved too strong for its adversaries in the annual 
Golf Tournament held on Tuesday June 21 over the course 
of the Oakland Golf Club, Bayside, Long Island. Many of 
the prominent New York banks and Trust Companies had 
players on the links who competed for trophies presented by 
Alvin W. Krech, President of the Equitable Trust Company 
of New York and Charles H. Sabin, President of the Guar
anty Trust Company. The teams consisted of five men, 
each of whom matched drives and brassie shots with eighteen 
opponents. Compilation of scores ended sometime after 
midnight. The Equitable’s total of points summed up to 
623, as compared with 266 for the National City Bank and 
221 for the New York Trust Company, its nearest rivals for 
honors. John J. Kane, star linksman of the Equitable won 
the Alvin W. Krech trophy, a silver loving cup, for lowest 
gross score, turning in a 78. Other low gross scores were 
made by E. T. Johnson, Irving National-79; E. H. Gates, 
Chase Nationai-80; Robex-t Forgan, National City-80; 
Harrol Tenney, New York Trust-80. The scores of the 
winning Equitable team were: John J. Kane-78; Richard E. 
Hanson-81; David Rogers-85; James I. Bush-87; Edward 
Pf ii*mann-87.

Richard H. Gatling has been appointed Vice-President of 
the Industrial Bank of New York.

Following the receipt of cable advices from Paris on Thurs
day of this week that the Banque Industi-ielle do Chinehad 
suspended payment and had applied for an administrator to 
liquidate its affairs under the French moratoiiuin law pro
mulgated July 4 1919, George V. McLaughlin, the Now York 
State Superintendent of Banks, on that day took charge of

the New York agency of the institution at 27 Pine Street. 
O. J. Thomen, former agent of the Banque Industi-ielle de 
Chine, is acting as special deputy for the Supei-intendent, 
together with James J. Kennedy, of the State Banking De
partment. Mr. Thomen is reported as saying that the assets 
of the New York Branch will be sufficient to cover its lia
bilities. He attributed the difficulty to the disorganized 
world conditions and the recent miners’ strike. While con
trol of the institution, it is said, rests with French interests, 
the Chinese Government owns one-third of the capital stock 
(said to be 150,000,000 francs), and it was recently rumored 
that the Chinese Treasury would advance £2,500,000 to the 
bank to help it meet its obligations. Early this year a 
syndicate of Paris banks, it is said, put up between 150,- 
000,000 and 200,000,000 francs to help the bank out. Net 
profits of the institution were reported in 1920 to be more 
than 40,000,000 francs.

The Chelsea Exchange Bank of this city on Monday last 
Juno 27, opened its new Day and Night branch at 1600 
Broadway. The banking hours of this branch are 9 a. m. 
to 10.30 p. m. The bank’s other offices are at 266 West 
Thirty-fourth Street , 135th Sti-eot and Seventli Avenue and 
1600 Broadway, 48th St. and 7th Avenue.

Frank A. Gallagher has been elected President of the Cos
mopolitan Bank, at Prospect and Westchester avenues, the 
Bronx. Mr. Gallagher was formerly Cashier of the Munici
pal Bank of Brooklyn, N. Y.

On June 23 Samuel J. Sturdevant, Cashier of the First 
National Bank of Lacona, N. Y ., was sentenced by Judge 
Henry D. Coville in the Oswego County Court to not less 
than four nor more than ten years in Aubui-n Prison. Early 
in the present year Mr. Sturdevant confessed to having 
appropi-iated Liberty bonds to the value of $48,900, de
posited with the bank by its customers for safe keeping and to 
having used the same in pei-sonal transactions in the New 
Yoi-k stock market.

Leslie R. Palmer, a director of the Federal Reserve Bank 
of N. Y. has acquu-ed a substantial interest in the First Nati
onal Bank of Yonkers, N. Y ., through the acquisition of the 
stock held by William Boyce Thompson and the late Anson 
Baldwin, foi-merly Px-esident of the bank.

A special meeting of the stockholders of the Suffolk County 
National Bank of Riverhead, L. I., will be held on July 19, 
for the purpose of voting upon the proposition to increase 
the capital of the institution from $50,000 to $100,000. Of 
the 500 shares of stock which will be issued, 250 will be of
fered at par ($100) to the stockholders of record June 30 in 
the proportion of one share for every two held on condition 
that they subsex-ibe and pay in full for the same by Aug. 1, 
Any of the new issue not subscribed and paid for by stock
holders at that date may be sold by the Board of Directors 
at such px-ice not less than par, and upon such terms and con
ditions as they maŷ  consider to be to the best interests of 
the bank.

The Central Bank of Albany is the name of a new institu
tion formed in Albany, N. Y ., with a capital of $100,000 and 
surplus of $25,000, which began business yesterday (July 1). 
The institution is located at 339 Central Avenue. The 
officers are: President, John B. Hauf; Vice-Presidents,
William J. Daw-son and James E. Glavin, and Cashier, 
Clifford J. Beckett. The following are the directors 
Eh D. Burke, George V. Cameron, George Curran, William 
J. Dawson, John A. Fisher, Edmund F. Glavin, Janus E. 
Glavin, John B. Hauf, John F. Heidenreich, Claude J. 
Holding, Edwin F. Hunting, Otto Jantz, Joseph Maas, 
Charles A. Forth, Nathan Rosenzweig, Paul Simon, George 
Wend and John Zwaek.

At a recent meeting of the directors of ihe State Street 
Trust Co. of Boston, Mass., Walter F. Pickett, formerly 
Assistant Treasurer, was elected Treasurer, and William E. 
Chamberlain and Alexander V. Campbell, formerly Vssisi 
ant Secretaries, were elected Assistant Vice-Presidents 
Frederick S. Millett was elected Assistant Treasurer Cht 
ford L. Lyall, formerly Vice-President and Treasure, wv 
continue as Vice-President.
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The American State Bank of Pittsburgh, I’a., opened its 
doors for business on June 25, in its new quarters at Sixth 
Avo. and Grant St. Tho hank was organized on Sept. 14
1920. It has a capital of $200,000 (par $100) and a paid in 
surplus of $50,000. The officers of the now bank are; 
A. J. Korhnak, President; Ivan Bielek, Vice-President; 
Robert D. Stockton, Cashier and Frank J. Curealc, Assistant 
Cashier.

The Pennsylvania Trust Co. of Reading celebrated its 
thirty-fifth anniversary on June 21. The occasion was 
marked by a dinner given to tho officers and directors of the 
company by Edward Brooke, the Chairman of tho Board of 
Directors, at lvis residence in Birdsboro. During its thirty- 
five years of existence the institution has had noteworthy 
growth. A year after its incorporation, that is in 1887, the 
total resources of the company were $424,418. To-day it 
has resources of more than $15,500,000; deposits of over 
$11,000,000 and trust funds of approximately $6,000,000. 
At present the main office of the Pennsylvania Trust Co., 
at 536-540 Penn Street, occupies two adjoining buildings. 
Extensive alterations are now being made by the company 
to the interiors of these building and in addition a new build
ing is in course of construction at the rear of the property. 
When completed the whole will form a fitting and adequate 
banking home for the institution. Besides the main office, 
the company maintains two branch offices in the outlying 
sections of Reading. H. B. Hagy is President of the in
stitution.

The shortage in the funds of the Agricultural Trust Co. 
of Lancaster, Pa., is increasing in amount, according to press 
dispatches from that plaec, and on June 29 was said to be 
estimated by the State banking officials at more than $240,- 
000. We referred to the closing of the trust company, 
following the arrest of its Treasurer, Charles D. Zell, in these 
columns in our June 25 issue. C. H. Graff, Deputy Banking 
Commissioner, is directing the examination into the affairs 
of the failed company, it is said.

The Commerce Trust Co. of Baltimore on June 27 opened 
its new banking home at the corner of Redwood and Light 
Streets that city. The institution is essentially a commercial 
trust company, affiliated with the Manufacturers’ Finance 
Co. of Baltimore, whose offices, we understand, are in the 
same building, and the Manufacturers’ Finance Trust Co. 
of Chicago. The volume of business done by the affiliated 
companies in 1920, it is stated, was in excess of $70,000,000, 
covering operations in practically every State in the East 
and Middle West. V. G. Dunnington is President of both 
the Commerce Trust Co. and the Manufacturers’ Finance 
Co. A large number of visitors attended the opening and 
numerous gifts of flowers were received by Mr. Dunnington 
from his many friends in Baltimore.

The Central Trust Company of Frederick, Maryland, has 
applied to the State Banking Department of that State for 
authority to increase its capital from $200,000 to $250,000. 
The increase is incident to the purchase of the business of the 
Emmitsburg Savings Bank (capital $25,000) and the Citizens 
Savings Bank of Thurmont, Maryland (capital $25,000). 
These two institutions were taken over by the Central Trust 
Company on June 30. The increase in the capital of the 
latter was authorized by the stockholders on June 20. The 
new stock (par $50) will be sold at $100 per share.

At a recent meeting of the directors of the Standard Trust 
& Savings Bank of Chicago, I'll., James D. Murphy of 
Murphy Bros, was elected a director to fill the vacancy 
caused by the death of W. F. Merle.

*-----------♦-----
'• coording to a press dispatch from Elliott, Iowa, dated 

June 24, the Elliott Savings Bank has been closed. It had 
a capital of $25,000 an l deposits of approximately $200,000.

-----» .....
O’he. United States Trust & Savings Bank of San Antonio, 

' l ex. ,  is the title of a new institution which began business 
on Viay 17. The new institution has a capital of $50,000 

of $100 each. The officers are; A .  V. Du I lye, 
President;.!. R. Hill, Vice-President; W. G Colton, Cashier, 
and If. It. Michalke, Assistant Cashier.

----------4—  —

The American State Bank of Harrisburg, Tex., has in
creased its capital stock from $40,000 to $50,000. Tho 
new capital became effective, June 21. It was authorized

by the stockholders on June I. All of the newly issued 
stock was taken by the existing shareholders.

----------- +■ ■ ■  . . . .

In a sweeping authorization from the State Superintendent 
of Banks Charles F. Stern, in what was probably his last 
official act in that high office, permission was granted to 
the Bank of Italy at San Francisco to convert and operate 
as branches of that institution the several affiliated bank- 
owned by tho Stockholders’ Auxiliary Corporation. The 
banks involved in this conversion to the Bank of Italy are: 
First National Bank of Centerville, First National Bank of Hayward,
First National Bank of Los Banos, First National Bank of King City,
First National Bank ol‘ Lompoc, Citizens Bank of Faso Robles.

These institutions are all well known and long established 
in their respective communities and have been operating 
as affiliations of the Bank of Italy through their ownership 
by the Stockholders’ Auxiliary Corporation, which in turn 
is controlled by stockholders of the Bank of Italy. Deposits 
aggregating six million dollars are involved in this merger, 
representing, it is said, one of the largest financial conver
sions in the history of tho Bank of Italy. The addition of 
these banks means that the Bank of Italy will now maintain 
34 branches in 27 different California cities. In making 
public the news of this authorization A. P. Giannini, Presi
dent of the Bank of Italy, said that the present officers and 
directors of the respective banks will continue their present 
duties and be elected members of the Bank of Italy advisory 
boards. “ It is not felt that a change is necessary in any 
of the organizations now being converted, and, moreover, 
the excellent progress the several institutions have made is, 
in a large measure, directly traceable to the sincerity with 
which the local officers have discharged their duties,”  said 
Mr. Giannini. During the present year authorization has 
been given to the Bank of Italy to establish eleven additional 
branches in California, including banks at Sunnyvale, 
Visalia, Centerville, Hayward, Los Banos, King City, 
Lompoc, Paso Robles, the new head office in San Fran
cisco, as well as the Mission and Polk Street branches.

It has been made known under date of June 20, that the 
legal merging of the Union Banks of Pasadena with the 
Los Angeles Trust & Savings Bank, the stock of which is 
owned by the stockholders of the First National Bank of 
Los Angeles, is completed. Announcement is also made of a 
$500,000 increase in the capital stock of the First National 
Bank and a similar increase in the capital stock of the Los 
Angeles Trust & Savings Bank, which increase was necessary 
in order to carry ou tthe terms of the merger. Under this 
merger Southern California now has a banking institution 
under the presidency of Henry M . Robinson, with an aggre
gate capital, surplus and undivided profits of $13,000,000; 
deposits of more than $107,000,000, and total resources of 
more than $130,000,000. The merger has taken more than 
six months to complete, and will operate in Pasadena under 
the name of “ The Union Trust and Savings Branch” of the 
Los Angeles Trust & Savings Bank. It is announced that the 
Pasadena branch retains all of its individuality; all of its 
present personnel, and all of its close relationship with the 
citizens of Pasadena. There is no change whatever in 
directors, officers, or employees. Every officer and em
ployee who was connected with the Union Banks before the 
merger having been retained. Dr. John Willis Baer, who is 
a Vice-President of the Los Angeles Trust & Savings Bank, 
and formerly President of the Union Banks, is the Chief 
Executive Officer and Managing Director in charge of the 
Pasadena Bank.

The Union Bank of Switzerland (Union de Banquo Suisses) 
of Zurich, announces that at the General Assombly of the 
bank of March 19 1921, it was decided that the English style 
of the firm should be changed from Swiss Banking Associa
tion into Union Bank of Switzerland and that the Italian 
name of Uniono di Blanche Svizzere should be also adopted. 
The style of the bank will therefore be as follows: Union 
Bank of Switzerland, Union de Banques Suisses, Uniono di 
Banche Svizzere, Schwoizerischo Bankgesellschaft.

The annual report of the Home Bank of Canada (head 
office Toronto) for the fiscal year ended May 31 1921, 
presented to the shareholders at their annual meeting on 
•June 28, shows satisfactory results. Not profits for the 
period, after deducting charges of management, interest due 
depositors, payment of all municip':.! taxes, &e., were $278,- 
556. To this sum was added $146,874, the balance to credit 
of profit and loss brought forward from the preceding year,



43 THE CHRONICLE [ V ol . 113.

and $140, representing prem ium  on new stock , m aking  
$425,570. T his am ount was disposed of as follows: $137,153  
to pay four quarterly d ividends.at the rate of 7%  per annum ; 
$19,494 to take care of D om inion  tax on note circulation; 
$10,632 set aside for D om inion  war tax; $23,423  to pay 
Prov inrial G overnm ent taxes; $50 ,000  added to rest account 
and $50,000 transferred to contingent account for deprecia
tion of assets, leaving a balance of $134,867 to be carried  
forward to the next year’s profit and loss account. T otal 
assets of the Hom e Bank are g iven  as $30 ,466 ,558 . T otal 
deposits are show n at $25 ,072 ,698 . Of these $15 ,889 ,062  
are interest bearing deposits. D uring the year five new  
branches of the bank were opened. H . J . D aly  is P resident 
of the H om e Bank of Canada and J . Cooper M ason, General 
M anager.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .

Tht) daily closing q uotations for securities, & c., a t London, 
as reported by cable, have been as follow s the past week:

London, S at. Mon. Tues. Wed. Thurs. Fri.
Week ending July 1. June 25. June 27. June 28. June 29 June 30. July 1.

Silver, per oz___ _____ d m n 35 M 35 M 35H 35 H 35
Gold, per One ounce. - . 110s.5d. 109s. fid 109s. 5d. 1098.3d. 110a. 110s.Id
Consols, 2H Per cents U 1 4 46 46 48 M 48
British, 5 per cents - ___ H 7% 88 H 88 H 88 % 88 H 88 H
British, 4 Li per cents. — B I H 8114 B I H 8 m B IH 81H
French Rentes (in Baris) fr Holiday 56.50 56.32 56 56.17 56.15
French War Loan (in Paris) _fr Holiday 82.70 82.70 82.70 82.70 82.70

T he price of silver in N ew  York on the sam e days has been:
Silver in N . Y ., per oz. (cts.):

Domestic _ - . .  99 %  99 99 %  99 M 99 K 99 M
Foreign.. -----------  ----- 58 %  58 %  59 59 H 59 58 H

T h at La B anque N ation a le  (head office Q uebec) enjoyed  
a prosperous year desp ite the trade depression which pre
vailed during the period, is evidenced  in the 61st annual 
report of the in stitu tion  which covers the tw elve  m onths  
ending April 30 1921. T he report was presented to the share
holders of the bank at their annual m eetin g  on June 15. It 
show s to ta l resources as of April 30 of $75 ,052 ,951 , of which  
$35 ,281 ,973  were liquid assets, or a gain in resources of $6 ,-
377 ,500  over the preceding year. T ota l deposits on  the sam e  
date are show n as $57 ,167 ,668 , an increase over last year of 
$ 8 ,707 ,500 . Profits for the tw elve m onths, after paying  
interest on deposits and deducting bad and doubtful debts, 
are g iven  in the report as $544,946. W hen to th is am ount 
was added $74 ,220 , representing balance to credit of profit 
and loss brought forward from  the preceding year, the sum  
of $619 ,166  was found available for d istribution . T his w as 
disposed of as follows: $240,000 to pay four quarterly d iv i
dends at the rate of 12% per annum ; $100,000 placed to the 
cred it of reserve fund; $100,000 to cover depreciation on  
securities, &c.; $20 ,000  to take care of rebate of interest on  
deposits; $65 ,000  to provide for depreciation of bank prem 
ises and fixtures; $20 ,000  contributed to pension fund; $26 ,-  
709 to take care of D om inion  G overnm ent tax and $12,000  
to pay first of contributions of $50 ,000  and $10 ,000 , respec
tiv e ly , to L aval U n iversity  and the College of S t. A nne-de-la- 
P ocatiere, leaving  a balance of $35,457  to be carried forward  
to 1921-22 profit and loss account . T he capital of La Banque  
N a tio n a le  is $2 ,000 ,000  w ith  a rest fund of $2 ,400 ,000 . The 
report sta tes th at during the year V ictor C h ateauvert, a 
director of the in stitu tion  for m any years, died and A . B i 
D u p u is, a form er director of the in stitu tion  w as elected  to 
succeed h im . R . A u d ette  is President of La B anque N a -  
ionale an d  N . L avoie its  G eneral M anager.

New York City Banks and Trust Companies.
All prices dollars per share.

Banks— N  Y B id A s k Banks B id A sk Trust Co.’s B id A sk
America*____ 170 178 Irving Nat of | N e w  Y ork
Amer Excb. _ 230 238 N Y ______ 174 180 American___
Atlantic_____ 215 Manhattan * 187 191 Bankers Trust 285 293
Battery Park. 150 160 Mech A Met. 285 290 Central Union 325 334
B ow ery* .__ 425 450 Mutual*____ 490 510 Colum bia__ 277 2S7
Broadway Cen 115 135 Nat American 140 150 Commercial __ 135
Bronx Bor *_ 105 125 Nat City___ 309 315 Empire___ __ 300~ 306
Bronx Nat__ 145 155 New Neth*__ 140 150 Equitable Tr_ 260 266
Bryant Park* 145 155 New York Co 130 140 Farm L A Tr_ 345 355
Butch & Drov 140 150 New York__ 410 415 Fidelity Inter 200 210
Cent Merc an. 1S5 195 Pacific*_____ 300 Fulton______ 250 260
Chase___ 320 330 Park________ 355 360 Guaranty Tr_ 245
Chat A  Phen. 255 260 Public_______ 235 245 Hudson_____ 150
Chelsea Exch* 75 100 Republic*___ Law Tit A Tr 105 115
Chemical____ 445 Seaboard____ 230 245 Lincoln Trust 155 165
Coal A Iron.. 225 240 Second______ 460 480 Mercantile Tr 285 305
Colonial*____ 350 ___ State*_______ 215 225 Metropolitan. 225 235
Columbia*__ 150 165 Tradesmen’s * 200 Mutual (West
Commerce___ 204 209 23d W ard*... 190v Chester__ 105 125
Common- Union Exch._ 165 175 N Y Life Ins

wealth*___ 210 220 United States* 160 175 A Trust__ 550 565
Continental. - 120 130 Wash H ’ts* .. 350 425 N Y Trust... 305 310
Corn Exch*__ 295 305 Yorkville*___ 425 Title Gu A Tr 293 29S
Cosmop’tan*. 90 105 U S Mtg A Tr 390 405
East River__ 170 ___ Brooklyn United States 825 S30
Filth Avenue* 900 925 Coney Island* 140 155
Filth_____  . 150 165 First________ 215 230 Brooklyn
First_______ 855 865 Green point__ 160 180 Brooklyn Tr. 425 435
G arfield____ 220 230 Homestead*.. SO 100 Kings County 650 660
Gotham_____ 185 195 Mechanics’ *-, 87 95 Manufacturer 200 210
Greenwich* .  _ 240 255 Mont auk*___ 85 95 People’s_____ 270 28
Hanover____ 775 790 Nassau........... 220
Harriman___ 350 360 North Side*.. 195 205
Imp A Trad__ 490 505 People’s_____ 150 160
Industrial*__ 140 155

* Banks marked with (*) are State banks, t Sale at auction or at Stock Exchange 
this week, t New stock, x  Ex-divldend. y  Ex-rlghts.

New York City Realty and Surety Companies.
All prices dollars per share.

B id A sk B id A sk B id A sk
Alllan R’lty._ 65 75 Lawyers Mtge 115 120 Realty Assoc
Amer Surety. 63 67 Mtge Bond.. 75 82 (Brooklyn). 90 96
Bond A M G_ 200 206 Nat Surety.. 168 174 U S Casualty. 160 160
City Investing 50 65 N Y Title A U S Tltl Guar 70 80

Preferred 75 83 Mortgage.. 112 118 West A  Bronx
* » i] Title A M  G 150 160

(Commercial a ml i l l  l s c e Untie o us 4tc w*

N a t io n a l  B a n k s .— T he follow ing inform ation regarding  
national banks is from  the office of the C om ptroller of the  
C urrency, Treasury D ep artm en t:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

June 20— The Liberty National Bank of San Francisco, C a l-__-$2,666,000 
Correspondent: Eustace Cullman, 860 Phelan Bldg.,

San Francisco, Cal.
June 22—The Security National Bank of Pocatello, Idaho_____ 100,000

Correspondent: E. C. White, Pocatello.
June 23—The Miami National Bank, Miami, Fla___________ _ 150,000

Correspondent: Floyd L. Knight, P. O. Box 1265,
Miami.

June 24—The National Bank of Hollywood, Hollywood, Cal_ 200,000 
Correspondent: Harry M. Rubey, 6404 Hollywood 

Boulevard, Hollywood.
APPLICATIONS TO ORGANIZE APPROVED.

June 20—The City National Bank of Hackensack, N. J_______  100,000
Correspondent: Patrick Henry Maley, Hackensack.

June 23—The Peoples National Bank of Belleville, N. J ______ 100,000
Correspondent: James T. Boylan, 32 Van Houten 

Place, Belleville.
June 23—The Security National Bank of Pocatello, Idaho____ 100,000

Correspondent: E. C. White, Pocatello.
CHARTERS ISSUED.

June 20— 11,979, The National Trust Bank of Paterson, N. J__ 300,000
Conversion of The Paterson Safe Deposit & Trust Co.,

Paterson.
President, John W. Griggs; Cashier. Fred Labaugh.

June 20— 11,980, The National Bank of Woodlawn, Chicago, 111_ 300,000
President, Howard H. Wanzer.

June 20— 11,981. The Valley National Bank of Numidia, Pa—  25,000
President, W. S. Sharpless.

June 20— 11,982. The First National Bank of Slick, Okla---------  25,000
President, II. L. Quiett; Cashier, J. T. Peyton.

June 21— 11,983, The First National Bank of Clifton, N. J------ 100,000
President, C. Wesley Bensen; Cashier, W. E. Walter.

June 24— 11,984, The First National Bank of Conway, W ash-_ 25,000
Conversion of The State Bank of Conwaj , Wash.
President, John S. Finstad; Cashier, A. Garborg.

CORPORATE EXISTENCE EXTEN D ED .
June 21— 5,901, The First National Bank of Elk Point, S. Dak. Until 

close of business June 21 1941.
June 21— 5.906, The First National Bank of Payette, Idaho. Until close 

of business June 21 1941.
June 23— 5,891, The First National Bank of Valley Junction, Iowa. Until 

close of business June 23 1941.
June 25— 5,900, The Citizens National Bank of Bowling Green, Ky. Until 

close of business June 26 1941.
June 25— 5,920, The First National Bank of Fredericktown, Pa. Until 

close of business June 26 1941.
CONSOLIDATION.

June 22— 6,390, The Sealy National Bank, Sealy, Tex., capital stock 
825,000, and 10,398, The Farmers National Bank of Sealy, Tex., 
capital stock 825,000, consolidated under the provisions of the 
Act of Nov. 7 1918 under the charter and corporate title of

‘The Sealv National Bank*’ (No. 6,390) with capital stock of $60,000.

C a n a d ia n  B a n k  C le a r in g s .— T he clearings for the w eek  
ending June 23 a t C anadian cities, in  com parison w ith  the  
sam e w eek in  1920, show  a decrease in  the aggregate of 10.6% .

Clearings cU—
Week ending June 23.

1921. 1920.
Inc. or 
Dec. 1919. 1918.

Canada— 8 S % S $
M ontreal _ 111.195,403 139,512,264 — 20.3 131,074.406 90,613,056
T oronto _ 109,305,209 106,241,058 +  2.9 78,698,S00 75.370.722
W innipeg___ 39,447,368 39,389,495 +  0.1 32,418.041 37.101.273
Vancouver _ _ 13,713,944 16.S60.676 — 19.3 10,099,338 10.699,830
O tta w a ., . _ - 8.934,563 11,305,998 — 21.0 8.069.974 6,713,916
Quebec _. . 5,696.270 6,711,640 —  15.1 5,484,024 3.931,017
Halifax 2,820,S50 4,672,595 — 39.6 4.323,543 3.709,548
Ham ilton —  _. 5.S66.016 7.566.875 — 22.5 5,860,331 5,143,207
St. John 2,858,042 4,188,782 — 31.7 2,844,590 2.097,973
London . .  —  - 2,908,651 4.444.5S1 — 34.6 2,806.908 2.278.801
Calgary ------ 6.345.865 6.597,492 — 38.2 0.470.337 ■ -S 1 58!
Victoria ___ 2,518,299 3,318,466 —24.1 2.212.701 1 .783.205
Edm onton _ 4,947,S4S 4.534.044 +  9.1 4.049.823 3.074,830
R e g in a --------  — 3,SOS,721 4.099,523 — 7.1 3.015.559 3,003.078
Brandon- -------- 739.026 722.374 +  2.3 005,538 520,823
Saskatoon -------- 1,814,382 2,176.015 — 16.6 1,938,018 l .705.018
M oose Jaw 1,359,948 l ,625.865 —  16.4 1.030.200 1.209,887
Lethbridge _ — 691.836 666,243 +  3.8 652.104 809.112
Brantford 1,173,774 1,447,800 — 18.9 990.953 1.017.082
Fort W illiam ------ 918,179 823,097 +  11.5 004.80S o90.S 10
New Westminster 671,788 722.158 — 7.0 536,332 433.082
M edicine Hat- 437,771 466,967 — 6.3 408.700 304.211
Peterborough- - 761,822 1,050.598 1 909. a.>4 555.998
Sherbrooke — 1.088,638 1,053.180 +  3.3 1.004,131 881. t79
Kitchener - _ l ,010,620 1.243.592 —  18.7 880.Si l 497.870
W in dsor__ 3,496,47 l 3,438.174 +  1.9 1.091.510 1.044,10?
I\ l onot.on l .241.522 N ot Included in total
Kingston 650,229 Not included in total

T ota l Canada 335,081,304 874.874.729 1 0  ( V 810.079.S97 200,407 94i
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Auctions Sales. -Among other securities, the Following, 
not usually dealt in  at the Stock E xchange, were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian 11. Muller & Sons, New York:
Shares . Stocks. $ per s h .

200 Creditors Holding, prof -$50 lot 
,35 of certf. of Interest In Kensico

Cemetery___  $7 lot
l Must Coast Fish. Prod., prof- 8 
5 Wright & Williams, Inc., pf $25 lot

15 Dominion Copper, Ltd . \$3 lot
1 Trow Direc’y, P .& B . of N . J. J
2 units cert, of lnt. In Heard Ac

Britton Synd . ... $2 lot
15 MacArthur Bros., pref -$51 lot
2 Securities Accept. Corp.,] $50

pref., $50 each._ . _______\ lot
1 Secur. Accept. Corp., com -J 
.5 Federated Mines Ac M ., pref $1 lot 

2,100 Brlfclsh-Am. Chem. Corp. of
N . pref., $10 each .$75 lot 

200 W all St. Exch. Bldg. Assn.,
$50 each ______   12

1,500 Butterworth Judson, com_______ 3
200 Thomas H . Wilson, Inc........... 100
355 Salford Worsted M ills__________65

Shares. Stocks. • $ per sti.
500 United Secur. L. 1. Ac T . of Pa 153 

27(4 Photo Metallic Art $3 lot
100 Brewing Inipt, of N . .1 $7 lot
500 Wynola OH Gas Devel. Ac 

Impt. of Factoryvllle, Pa.,
$i each $ i lot

50 Sauceda Coal Ac Coke of San
Antonio $3 lot

10,000 Ruby Creek Gold Mining of
S. D ., $5 each $6 lot

500 Madison Tire Ac Rubber,
Inc., N . Y .,  common 2

Bonds—
$25,000 Valdez Marshall Pass Ac 

Nor. HR. cons. 6s, ser. A, 1937.
Jan. 1910 coupons on ___ $150 lot

$2,000 Amer. Real Estate 6s, dlvl
dend 5 %  paid_____ ______________ $25 lot

$5,000 Homestead Trust Profit 
Partlc. note, of Boston______  $500 lot

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ p e r s h .

2 U . S. Worsted, 1st pref_____ 20(4
50 U . S. Worsted, com., $10 ea_ 77c. 

1,000 Aeolian-Weber P. & P ., pref_ 55 
11 Walter Baker Ac C o.. Ltd 100-101

S h a r e s . Stocks. $ per  s h .
1 Plymouth Cordage.................... 190
1 Merrlmac Chem., $50 each,

ex-dividend....................  75 J4
30 Federal Bearing, pref________  10

By Messrs. R . L. Day & C o., Boston:
Shares. Stocks. $ per sh.

1 Boston Atheneum, $300 p ar.500 
200 Fajardo Sugar, com., of

Porto Rico_________________ 50
10 Puget Sound Trac., Lt. &

Power, pref., ex-dividend- 70
40 Texas Gas &  Elec., pref____ \ $10
40 Texas Gas Ac Elec., com____ J lot

3 American Glue, pref_________ 110^4
15 rights Worcester Elec. L t__7 -7 (4

3,000 Salida Copper, SI each_____ $10 lot
25 Hood Rubber Products, pref. 90 
10 Hood Rubber, com., ex-div_ 46 
10(4 River Bank Court Trust. _ 31

Shares. Stocks. $ per s h .
1 Bates Manufacturing________ 192*4

54 rights New Bedford Gas Ac
Edison Light_________________  3 H

10 Lafayette Motors, com _______ 25
5 American M fg ., com_________100
9 Mass. Eiec. Cos., pref. ctf.j 

dep. rep. com. stk. oniy_. |
2 East. M ass. St. R y . opt.) $31

warrant for adj. stock___| lot
S25 East. Mass. St. R y . scrip - - |
$50 East. Mass. St. R y. 5s, j 

series B , 1948____________ j

By Messrs. Barnes & Lofland, Philadelphia:
Shares .  Stocks. S per  sh.

5 Philadelphia Life Insurance____ 10(4
5 Reliance Insurance_______________ 103
6 Tacony Trust____________________ 240

12 West End Trust_________________ 149*4
30 Miners N at. Bank of Pottsville. 90
13 Girard National Bank___________ 375
10 First Nat . Bank of Philadelphia_250

7 Centennial National Bank_____ 265
4 Land Title & Trust_______________ 485
6 Northern Trust___________________499

20 Republic Trust, 850 each_______60
27 Guarantee Trust. & S. D_ 121*4-122*4

Shares. Stocks. Per cent.
2  John B. Stetson, com_______305-30534

35 De Long Hook & E ye___________20
25 Liberty Starters Corp., pref— \ $25
45 Liberty Starters Corp., com___/ lot
10 Bergner & Engel Brew/, com—  134
4 Phila. Bourse, com., $50 ea ch .. 4 %

Bonds. Per cent.
$2,000 John Wanamaker 1st 5s,’23 95 
12,000 Philadelphia City 334s, 1923 8534 
2,500 Philadelphia City 4s, ’4 3 -4 4  85 
5,000 Pennsylvania Co. coll. 4s,’31 77M

DIVIDENDS.
Dividends are now grouped in two separate tables. In the 

first we bring together all the dividends announced the cur
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid.

The dividends announced this week are:

N am e o f  Company.

Railroads (Steam).
Ashland Coal & Iron Ry. (guar.)_____
Atchison Topeka & Santa Fe, com. (qu.)
Atlanta &  West Point________________
BeltRR. Ac Stk. Yds., Ind'p’ls. com. (qu.)

Preferred_______  __________
Delaware Lackawanna &  Western (qu.) _
Georgia RR. Ac Banking (quar.)______
Manhattan Ry. (quar.; _ _ .. _ _ ________
Northern RR. of N. H. (quar.)_______
Pittsb. Ac West Va., pref. (quar.)______
Rich. Fred. Ac Po., corn. Ac div. oblig. 
Western Ry. of Alabama_____________

Street and Electric Railways.
Chicago City Ry. (quar.)____________
Cln. Newp. Ac Cov. L. Ac Tr., com. (qu.)_

Preferred (quar.)__________________
Columbia (S. G.) Ry., Gas Ac EL, pf. (qu.)
Iowa Ry. Ac Light, pref. (quar.)_______
Kentucky Securities, pref. (quar.)___
Manchester Tract., L. Ac Pow. (quar.)__
Phila. Ac Gray’s Ferry Pass. R y___
Pine Bluff Co., preferred (quar.)___  _
Railway Ac Light Securities, corn. Ac pref 
Scranton Ac Wilkes-Barre Tr., pref. (qu.) 
Springfield Ac Xenia Ry., pref. (quar.). 
Washington Water Power, Spokane (qu.) 
Youngstown Ac Ohio River, com. (qu.) _ 

Preferred (quar.)____
Banks.

< 'o m  raon wealth _. ______ __________
f irst National, Brooklyn (guar.)______
Second National (quar.)__ _____

Extra . . . . ___ ____________________
Miscellaneous.

Aeolian, Weber Piano & Pianola, pf. (qu.) 
Alabama Fuel Ac Iron (guar.)
Alliance Realty (guar.)
Allied Chem Ac Dye Corp , com, (gu.) 
American Hardware Corp. (guar.). 
American Ice, common (guar,)

Preferred (guar)
American LaceMfg. (guar,).

stock dividend........... ........................
Amer Laundry Mach., pref. (quar.).
A n o r . Rolling Mill, com. (quar.)

Six per cent preferred (quar.)
Seven per cent prcfc»rcd (quar.) 

American Spinning
Arkansay. Light# Lower, pref, (quar.) 
Arundel Corporation, c o m m o n  

Preferred
Atlantic Refining, pref. (quar.)
Bayuk Bros frit , 1st A 2d pref. (qu.) 
Bell 'f elep. oH'cnn /Ivania (quar.)
Black # Decker Mfg , pref (quar.)

Per
Cent.

W hen  
Payable.

Books Closed. 
D ays In clusive.

1 June 25 Holders of rec. June 25a
Sept 1 Holders of rec. July 29

3 June 30 June 21 to June 29
3 July 1
134 July 1

$2.50 July 20 Holders of rec. July 11
3 July 15 July 1 to July 14

* I H July 1 ♦Holders of red. June 30
134 July 1 Holders of rec. June 13

*134 Aug. 31 ♦Holders of rec. Aug. 1
434 June 30 June 24 to June 30
3 June 30 Holders of rec. June 30a

134 June 30 June 29
134 July 15 July 1 to July 15
134 July 15 July 1 to July 15
134 July 1 June 25 to June 30
I X June 30 June 21 to June 30
134 July 15 Holders of rec. July 6 a
2 July 15 Holders of rec. July la

*$2 July 7 ♦July 1 to July 8
1 X July 1 Holders of rec. June 15a
3 Aug. J Holders of rec. July 13
I X June 30 Holders of rec. June 25a
134 June 30 Holders of rec. June 15a
I X July 15 Holders of rec. June 24
1 June 30 Holders of rec. June 15a
134 June 30 Holders of rec. June 15a

5 July 8 June 29 to July 7
234 July 1 Holders of rec. June 24
3 July 1 Holders of rec. June 30a
3 July i Holders of rec. June 30a

134 June 30 Holders of rec. June 30a
134 July 1 June 21 to June 30
2 July J 8 Holders of rec. July 8a

$1 Aug. J Holders of rec. July 15
2 July 1 June 25 to July 1
134 July 25 Holders of rec. July 8a
134 July 25 Holders of rec. July 8a
2 June 30 Holders of rec. June 15

33 1 3 Holders of rec. July l
134 July 15 July 6 to July 15

50c. July 15 Holders of roe. June 30a
134 July 15 Holders of rec. June 30a
134 July 15 Holders of rec. Juno 30a
5 July J
134 July 1 Holders of rec. Juno 15a

50c. July 1 Holders of m e .  Juno 27 a
334 July 1 Holders of rec. Juno 2 7 a

*1 34 A ug. 1 ♦Holders or rec. July 15
2 July 15 Holders of rec. June 30a
2 June 30 Holders of rec. Juno 29
2 June 30 June 26 to July K

Name of Com pany.

MI seel la neou s (Concluded)
Bliss (E . W .) C o . ,  c o m . (g u a r .)

F irst preferred  (q u a r .)
P referred  b  (qu ar.)

B orden  (R ich a rd ) M fg . ( q u a r . ) .
Bush T e rm in a l, com m on  

C o m m o n  (p a y a b le  in co m m o n  s to ck ) 
P referred

Bush T e rm . B ld g s ., p re f. (q u a r .) , 
C a liforn ia  W in e  A s s o c ., c o m . (q u a r .) 

P referred  (q u a r .)
C a n . G en era l E le c ., c o m . (s to ck  d lv .)  
C ass <fe D a le y  S h oe , p re f. (q u a r .) .  
C on so lid a ted  C ig a r , p ref. (g u a r .) . 
C o n tin e n ta l M o to r s  C o r p .,  p re f. (q u a r .) 
D a lto n  A d d in g  M a ch in e , p ro f. (q u a r .) .  
D a y to n  R u b b e r  M fg . ,  p rof, (q u a r .) .  
D e l. L a ck . Ac W e st. C o a l (q u a r .) .  
D ia m o n d  M a tch  (q u a r.)
D o m in io n  C o a l, L td ., p re f. (q u a r .) .
i )o m in io n  O i l____
D o m in io n  S teel < Jorp., co m m o n

P referred  ( q u a r . ) , ______________________
D riv e r -H a rr is  C o . ,  p re f. (q u a r .) .
D w ig h t M a n u fa c tu r in g - ________-
E a g le -P ick e r  L e a d , p re f. (q u a r .)________
E lgin  N a tio n a l W a tch  (q u a r .)______
E u rek a  P ip e  L in e  (q u a r .) ............. ^...............
F ish er B o d y  O h io  C o r p .,  p ro f. (q u a r .)_  
G e n ’ l A lu m in u m  Ac B rass M fg . ,  p f . (q u .) 
G en era l F ire p ro o fin g , co m m o n  (q u a r .)_ _

P referred  (q u a r . ) ________________________
G en era l M o to r s  C o r p .,  c o m . (q u a r .)____

P referred  (q u a r .)________________________
Six per ce n t d eb en tu re  s to ck  (q u a r .) . _ 
Seven  per cen t d eb en tu re  s to ck  (q u a r .)

G lid d e n  C o .,  p re f. (q u a r .)________
G lo b e -W e rn ick e , p re f. (q u a r .)___________
G o u d e y  G u m , p re f. (q u a r .) ----------------------
H a m ilto n  W o o le n __________________________
H a rt . S ch a ffn er  Ac M a rx , co m m o n  (q u .)_
H illcrcst C o llie r ies , co m m o n  (q u a r .)____

P referred  (q u a r .)________________________
H ill M a n u fa c tu r in g ________________________
H o d g m a n  R u b b e r , p re ferred  (q u a r .)____
H olm e" fD . H .)  C o . ,  L td . (q u a r .)_______
H o m e  T it le  In su ia n ce  (q u a r .)___________
H u rley  M a ch in e , co m m o n  (q u a r .) -----------

P referred  (q u a r .)________________________
Im p eria l O il, c o m m o n  (m o n t h ly )_________

P referred  (q u a r .)________________________
In d ia n a  Ac Illin o is  C o a l C o r p .,  p r e f______
In g e rso ll-R a n d  C o .,  c o m m o n  (q u a r .)___
In tern a tion a l P a p e r , p re ferred  ( q u a r . ) . .  
J o h n ?o n Iro n W k c  . ,D .D  .A cShipb. ,p f . (q u .)
K . C . C la y  C o . Ac S t. Josep h  C o .,  p re i__
K e y s to n e  W a tc h  C ase  (q u a r .) ------------------
L a u ren tid e  P o w e r  (q u a r . ) _________________
L a w to n  M ills  C o r p . (q u a r .)______________
L im a  L o c o m o t iv e , p re f. (q u a r .) ----------------
L ou isv ille  G as Ac E le c ., p re f. (q u a r .)____
M a p le  L e a f M illin g , co m m o n  (q u a r .) —

P referred  (q u a r .)________________________
M assa ch u setts  G a s  C o s ., co m m o n  (q u .)_
M a so n  T ire  &  R u b b e r , p re f. (q u a r .) -------
M ich ig a n  D r o p  F o rg e , co m m o n  (m ’ th ly )

P referred  (q u a r .)________________________
M ich ig a n  L im e sto n e  Ac C h e m ., p f .  (q u .)_  
M o u n ta in  S ta tes  P o w e r , p re f. (q u a r .)_ _
N a tio n a l R e fin in g , p re ferred  (q u a r .) -------
N a tio n a l T o o l ,  p re ferred  (q u a r .) --------- --
N e w  Y o r k  S h ip b u ild in g  (q u a r .)__________
N ew  Y o r k  T r a n s p o r ta t io n _________________
N orth ern  S ta tes  P o w e r , p re f. (q u a r .) —
O h io  B rass, co m m o n  (q u a r .)______________

P referred  (q u a r .)________________________
P en ick  Ac F o r d , L t d . ,  p re f. (q u a r .)_______
P en n  C en tra l L ig h t  Ac P o w ., p re f. (q u a r .)
P en n sy lv a n ia  S a lt M fg .  (q u a r .)__________
P h ila . Ac C a m d en  F e rry  (q u a r .)__________
P o rt A rth u r  S h ip b u ild in g , c o m . (q u .)  —

P referred  (q u a r .)________________________
P u b . S erv . C o r p . o f  N o . 111. c o m . (q u .)

P referred  (q u a r . ) _ _ _ ____________________
P u b lic  S erv ice  C o . o f  Q u e b e c  (q u a r . ) -------
P u b lic  U tilities  (In d ia n a ), p r e f___________
R a n g e r  T e x a s  O il___________________________
R e n fre w  M fg . ,  p re f. (q u a r .)______________
R o g e rs  (W m .) ,  L t d . ,  p re f. (q u a r .)_______
R ussell M o t o r  C a r , co m m o n  (q u a r .)____

P referred  (q u a r .) ________________________
S t. Josep h  S to ck  Y a rd s  (q u a r . )___________
S a lt C reek  P ro d u ce rs  ( q u a i . ) _____________
S ayers Ac S co v ill C o . ,  c o m . Ac p re f. (q u .)  _
S h a ffer  Oil Ac R e fin in g , Oref. (q u a r .)____
S ou th ern  C a n a d a  P o w e r , L t d . ,  p f .  (q u .) 
S p a n ish R i v . P u lp & P a p e rM ills , c o m . (q u .)

P referred  ( q u a r . ) ________________________
S prin g  V a lle y  W a te r  (q u a r .)____
S ta n d a rd  U n d e rg ro u n d  C a b le  (q u a r .)___
T a y lo r  M fg . ,  co m m o n  an d  p re f. ( q u a r .) .
T e x a s  C h ie f O il_____________________________
T ru s co n  S teel, co m m o n  (q u a r .)____
U . S . C a n , co m m o n  (q u a r .)______________

P referred  ( q u a r . ) ________________________
U . S . G lass (q u a r .)_________________________
U . S . S m e lt ., R e f .  Ac M in ., p re f. (q u a r .)  _
V en tu ra  C o n s . O il F ie lds  (q u a r .) . - ____
W a rn e r  (C h a rles) C o . o f  D e l .—

F irst a n d  se co n d  p re f. (q u a r .)__________
W estern  G ro ce rs , L td . (C a n a d a ), p f . (q u .) 
W estern  P o w e r  C o r p .,  p re f. (q u a r .) . _ 
W h ite  E a g le  O il Ac R e fin in g  (q u a r . ) . . 
o W rig le y  (W m .)  Jr. C o . ,  c o m . (m th ly .)

© Preferred (q u a r .)___ f ________________ _
Y o u n g  (J . S .) C o . ,  co m m o n  (q u a r .) . ___

P referred  (q u a r .)________________________

Par V ' h cn Hooka Cloaca
Ofmt Payable D a y t  I n c lu s i v e

♦55c. July 1 ♦Holders or rec. June 28
$1 July 1 ♦ Holders of rec. June 28

♦ 15c . July 1 ♦Holders of roc. June 28
2 July ) Holders of rec. June 2\
214 July 15 Holders of rec. July 6a

/  214 July 15 f folders of rec, J uly 6 a
3 July 15 Ifolders of rec. July 6a
\ % July 1 Holders of rec. June 30a
214 July 1 1 July 1 to July JO
1(4 J uly 1J July 1 to July 10

/20 Aug. 1 Holders of rec. J my 15
I X July 1 Holders of rec. June 22a
I X Sept. 1 Holders of rec. Aug. 15
I X J uly 15 July 8 to July 15
I X July 1 June 26 to June 30
I X July 1 June 16 to July 1

*$1.25 July 15 ♦Holders of rec. July la
*2 Sopt. 15 ♦Holders of rec. A ug. 31

I X Aug. 1 Holders of roc. July 12
1 X Aug. 1 Holders of rec. July 5

X July 12 Holders of rec. Apr. 16
114 Aug. 1 July 16 to Aug. 1
I X July 1 June 22 to June 30

*3 July I ♦Holders of rec. June 27
134 July 15 July 6 to July 14

*2 Aug. 1 ♦Holders of rec. July 21
2 Aug. 1 Holders of rec. July 15

*2 July 11 ♦Holders of rec. July 1
2 July 1 Holders of rec. June 20
1 July 1 June 21 to June 30
I X July 1 June 21 to June 30

25c. Aug. 1 Holders of rec. July 11
1(4 Aug. 1 Holders of rec. July 11
1 14 Aug. 1 Holders of rec. July 11
I X Aug. 1 Holders of rec. July 11
1 X July 1 Holders of rec. June 10
134 July 15 Holders of rec. June 30
2 July 1 Holders of rec. June 25
3 July 11 Holders of ice. June 27a

*1 Aug. 31 ♦Holders of rec. Aug. 20
134 July 15 Holders of rec. July 4
I X July 15 Holders of rec. July 4
4 July 1 Holders of rec. June 27

* 2 Aug. 1 *Holders of rec. July 15
334 July 1 June 28 to June 30
3 June 3 June 24 to June 30
50c. July 7 June 29 to July 6
I X July 1 June 29 to July 6
1 July 15 Holders of rec. June 30
2 July 15 Holders of rec. June 30
3 34 July 15 Holders of rec. July 8 a

*234 July 30 Holders of rec. July 8
134 July 15 Holders of rec. July 8
2 July 1 Holders of rec. June 27a
334 July 1 Holders of rec. June 23

*134 Aug. 1 Holders of rec. July 28
1 July 15 Holders of rec. June 30
2 June 30 Holders of rec. June 27
I X Aug. 1 Holders of rec. July 25a
I X July 15 Holders of rec. July 1
3 July 16 Holders of rec. July 3
I X July 16 Holders of rec. July 3
I X Aug. 1 Holders of rec. July 15
I X Aug. 20 Holdesr of rec. June 30
25c. July 1 Holders of rec. June 15a
l 34 July 1 Holders of rec. June 15a
I X July 15 Holders of rec. June 30a
134 July 20 Holders of rec. June 30a
2 July 1 Holders of rec. June 15a
I X July 1 June 26 to July 1

$1 Sept 1 Holders of rec. Aug. 12a
*50c. July 15 ♦Holders of rec. July 1
154 July 20 Holders of rec. June 30
6 July 15 Holders of rec. June 30
134 July 15 Holders of rec. June 30
154 July 1 June 28 to June 30
90c. July 1 Holders of rec. July 10a

$1.25 July 15 Holders of rec. June 30a
*5 July 11 ♦Holders of rec. June 24

234 July 1 Holders of rec. June 19a
154 July I Holders of rec. June 19a

*154 Aug. 1 ♦Holders of rec. July 15
*134 Aug. 1 ♦Holders of rec. July 15

134 July 15 Holders of rec. June 30a
3 July 1 Holders of rec. June 17a
1 Aug. 1 Holders of rec. July 15
154
154

Holders of rec. June 20
July 2 Holders of rec. June 21a

154 Aug. 1 Holders of rec. July 16
154 Aug. 1 Holders of rec. July 16
2 June 30 June 21 to June 30

*3 July 15 ♦Holders of rec. July 1
134 July 1 Holders of rec. June 20
154 July 25 Holders of rec. June 30a
134 July 15 Holders of rec. June 30a
1-54 July 15 Holders of rec. July 8 a
154 July 15 Holders of lec. July 8a
134 June 30 June 16 to June 30
3 July 11 July 3 to July 11
234 July 11 July 1 to July 14
1 Aug. 1 Holders of rec. July 10
154 July 15 Holders of rec. July 5a
50c. July 15 Holders of rec. June 30a
154 July 15 Holders of rec. June 30a

*1 July 25 ♦Holders of rec. July 15
87 34c July 15 Holders of rec. July 8
50c. Aug. 1 Holders of rec. July 15

154 July 28 Holders of rec. June 30
I X July 15 July 1 to July 4
134 July 15 Holders of rec. June 30a
50c. July 10 Holders of rec. June 30a
50c. Aug. 1 Holders of rec. July 25
154 Oct. 1 Holders of rec. Sept • 25
1 July 1 June 25 to June 30
154 July 1 June 25 to June 30

Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week.

N am e o f  Com pany.
Per

Cent.
W hen

Payable.
Books C losed. 

D ays Inclusive.

R a i lr o a d s  (S te a m ) .
Alabama Great Southern, pref. ................. $1.50 Aug. 18 Holders of rec. July 14
Atchison Topeka Ac Santa Fe, preferred. 2*4 Aug. 1 Holders of rec. June 30a
Atlantic Coast Line R R ., common____ 3*4 July 11 Holders of rec. June 25a
( Canada Southern............  ...... _ _ _ 114 Aug. 1 Holders of rec. July la
Central R R . of New .Je rse y  (quar.)_____ 2 Aug. 1 Holders of rec. July 20a
Chicago Ac North Western, common____ 2*4 July 15 Holders of rec. June 23a

Preferred 3*4 July 15 Holders or rec. June 23a
(Jove. ( line. Ohio. Ac St. Louis, prof.(qu ) VA July 20 Holders of roc. July la
Detroit Hillsdale Ac South Western- 2 July 5 June 21 to July 5
Detroit Iilver Tunnel 3 July 15 Holders of roe. July 8a
Great Northern, preferred (quar.) I X Aug. 1 Holders of roe. July 2a
Joliet Ac Chicago (quar.) v x July 6 Holders of roe. June 22a
Kansas City Southern, pref. (quar.) 1 July 15 Holders of roe. June 30a
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Namo of Company.
Kailfuudo (Steam) ('Concluded)

Lehigh Valley, common (quar.)_______
Preferred (quar.)_______ __________

Little Schuylkill Nav,, HR A Coal___
Louisville A Nashville------------------------
Mahoning Coal HH., common___ _____
Michigan Central ___ ____________
New York Central RR uiuar )_______
N Y. Chicago A St. Louie, first pref__
Norfolk A Western, common (quar.)—

Adjustment preferred (quar.).............
Northern Central____________________
Northern Pacific (quar.)_________ ____
Northern Securities___ ______________
Philadelphia A Trenton (quar.).. ___
Pit tab. Ft Wayne A Chic., prof, (quar )
Pittsburgh A Lake Erie_______________
Reading Co., 2d pref. (quar.)_________

Common (quar.)________________. __
First preferred (quar.)_______  _____

United N. J . RR. A Canal Cos. (quar.)--
Street and Electric Railways.

Duquesne Light, pref. (quar.)________
El Paso Electric Co., preferred________
Milwaukee Elec. Ry. A Light, pref. (qu.) 
Monongahela Power A Ry., new pf. (qu.) 
Montreal L., H. A P. Cons, (quar.)._ ._
Philadelphia Co., com. (quar.)_______
Phila. A Western Ry., pref. (quar.)___
Porto Rico Railways, Ltd., com: (quar.)

Prelerred (quar.)__________________
Puget Sound Power A Light, pref. (qu.)-
United Gas A Electric Co., pref________
West India Electric Co. (quar.)______
York Railways, preferred (quar.)_____

Fire Insurance.
Continental______________ ___________
Fidelity-Phenix Fire__________________

Miscellaneous.
Abitibi Power A Paper, Ltd., pref. (qu.)
Air Reduction Co. (quar ) ____________
All America Cables (quar.)____________
Allis-Chalmers Mfg., com. (quar.)____

Preferred (quar.)___ ______________
Amalgamated Oil (quar.)_____________
American Art Works, com. A pref. (qu.)
American Bank Note, com. (quar.)___
American Cyanamld, pref. (quar.)........
Amer. Gas A Elec., pref. (quar.)______
American Glue, oreferred____________
Am. La France Fire Eng.,Inc..com.(qu.) 
Amer. Sales Book. pref. (acct. acc. div.) _ 
Amer. Seeding Mach., com. A pref. (qu.) 
American Shipbuilding, com. (quar.)..-

Common (extra).... ............. ..... ...........
Prefei red (quar.) _ _________________

American Steel Foundries, com. (quar.)_ 
Amer. Sugar Refg.. com. A pref. (quar.) 
Amer. Sumatra Tobacco, com. (quar.)__
Amer. Sumatra Tobacco, preferred........
Amer. Telephone A Telegraph (quar.)__ 
American Type Founders, com. (quar.)_

Preferred (quar.)__________________
American Woolen, com. A pref. (quar.). 
Asbestos Corp. of Can., Ltd., com. (qu.)

Preferred (quar.)________________
Associated Dry Goods, com. (quar.)___

First preferred (quar.)_______ ______
Second preferred (quar.)____________

Associated Oil (quar.)________________
Atlantic Lobos Oil, pref. A____________

Preferred class B ___________________
Auxiliary Fire Alarm A Tel., pref. (quar.) 
Barnhart Bros. A Spindler—

First and second preferred (quar.)__
Bell Telephone of Canada (quar.)_____
Burt (F. N.) Co., com. (quar.)________

Common (extra),.......... .....................
Preferred (quar.)__________________

Canada Bread, preferred (quar.)______
Canada Cement, common (quar.)_____
Canada Salt (quar.)_,________________
Canada S. S. Lines, pref. (quar.)______
Canadian Car & Foundry, pref. (quar.).
Canadian Converters (quar.)__________
Canadian Cottons. Ltd., com. (quar.)__

Preferred (quar.)______ ___________
Canadian Fairbanks-Morse, pref_______
Cartier, Inc., preferred (quar.)_______
Cedar Rapids Mig. & Power (quar.)__
Central Bond A Mortgage, pref. (quar.) 
Central Coal A Coke, common (quar.)__

Preferred (quar.)__________________
Central Illinois Pub. Serv., pref. (quar.)
Chicago Pneumatic Tool (quar.)______
Cincinnati Tobacco Warehouse (quar .) _ _
Columbia Gas A Electric (quar.)_____
Computing-Tabulating-Reeord. (qu.)__
Congoleum Co., common (quar.)_____
Consolidated Asbestos, Ltd. (quar.)___
Consumers Gas, Toronto (quar.)______
Corn Products Refining, com. (quar.)__

Common (extra)____ ______________
Preferred (quar.)__________________

Cosden A Co., com., no par (quar.)___
Common, par §5 (quar.)____________

Creamery Package Mfg., com. (quar.)__
Preferred (quar.)__________________

Crucible Steel, common (quar.)_______
Cuba Company, preferred______ ______
Deere A Co., preferred (quar.)________
Detroit Edison (quar.)________________
Dictograph Products Corp., pref. (qu.). 
Dodge Manufacturing, common (quar.)_
Dome Mines (quar.)__________________
Dominion Canners, preferred (quar.)__
Dominion Textile, com. (quar.)_______

Preferred (quar.)_.............. ................
du Pont (E. 1.) de Nemours A Co.

Debenture stock (quar.)____________
East Bay Water, pref. Class A (qu.)___
Edison Elec. Ilium, of Boston (quar.)__
Eiseniohr (Otto) A Bros., com. (quar.)__
Electrical Securities, pref. (quar.)_____
Famous Players-Lasky Corp.. pref. (qu.) 
Firestone Tire A Rubber, G% pf. (au.)__
Franklin (H. H.) Mfg., common---__
General Cigar, common (quar.)__..........

Preferred (quar.)__________________
Debenture preferred (quar.)________

General Electric (quar.)_______________
Extra (payable in stock)...... ...............

Goodwin’s, Ltd., preferred (quar.)____
Great Western Sugar, com. A pref. (qu.) 
Griffith (D. W.). Inc., Class A 
IIarblson-Walker Refract., pref.(quar.)
Harris Bros. Co., preferred (quar.)........
IIolt-Renfrew. Ltd., preferred (quar.)__ 
Indiana Pipe Lino (quar.) - _____

THE CHRONICLE
P eT When hook* Closed.

Coni. Payable Days Inclusive.

87 >ac July o H old ers  o f  r e c . Ju n e  l l u
$ 1 .2 6 Ju ly 2 H o ld e rs  o f  re c . Ju n e  11a
$1 Ju ly 15 Ju n e  21 to  J u ly  17

3 X A ug 10 H o ld e rs  o f  r e c . J u ly  12a
$5 A ug. l H o ld e rs  o f  re c . J u ly  15a

2 |July 20 H o ld e rs  o f  re c . J u ly  la
I X A ug 1 H o ld e rs  o f  re c . J u ly  la
6 ' Ju ly 2 H old ers  o f  re c . J u n e  20a
1X iS ept 19 H old ers  o f  re c . A u g . 3 la
I A u g 19 H o ld e rs  o f  r e c . J u ly  30a

$2 Ju ly 15 H o ld e rs  o f  r e c . J u n e  30a
i x A u g 1 H o ld e rs  o i r e c . J u ly  2a
4 |July 9 J u n e  29 t o  J u ly  10
2 U J u ly 10 J u ly  1 to  J u ly  11
m Ju ly 5 H o ld e rs  o f  re c . J u n e  10a

$2 .50 A u g . 1 H o ld e rs  o f  re c . J u ly  15a
50c. Ju ly 14 H o ld e rs  o f  r e c . J u n e  27a

$1 I AUg. 11 H o ld e rs  o f  re c . J u ly  19a
50c. S ept £ H o ld e rs  o f  rec  .A u g . 23a

2X July 10 Ju n e  21 to  Ju n e  30

I X A u g . 1 H o ld e rs  o f  re c . J u ly  1
3 J u ly 11 H o ld e rs  o f  re c . J u ly  la
I X A u g 1 H o ld e rs  o f  re c . J u ly  20a

3 7 X c . Ju ly 8 H o ld e rs  o f  re c . Ju n e  30a
in A u g . 15 H o ld e rs  o f  re c . J u ly  31a

7 6 c . J u ly 30 H o ld e rs  o f  r e c . J u ly  la
i x Ju ly 15 H o ld e rs  o f  r e c . Ju n e  30a
i Ju ly o H o ld e rs  o f  re c . Ju n e  15
I X J u ly 2 H o ld e rs  o f  re c . Ju n e  15
1 X Ju ly 15 H o ld e rs  o f  re c . Ju n e  28a
2 X Ju ly 15 H o ld e rs  o f  r e c . Ju n e  30a
m J u ly 2 Ju ne 2  > to  J u ly  l

6 2 X c J u ly 30 H o ld e rs  o f  rec . J u ly  20a

$ 2 .5 0 J u ly 8 H old ers  o f  re c . Ju n e  27a
15 J u ly 8 H o ld e rs  o f  re c . J u n e  27

1% Ju ly 2 H o ld e rs  o f  re c . J u n e  20a
SI J u ly 15 H o ld e rs  o f  r e c . J u n e  30a
1'H J u ly 14 H o ld e rs  o f  re c . J u n e  30a
1 A u g . 16 H o ld e rs  o f  r e c . J u ly  25a
1X J u ly 15 H o ld e rs  o f  r e c . Ju n e  24a

$ 1 .50 Ju ly 15 H o ld e rs  o f  r e c . Ju n e  30a
in Ju ly 15 H o ld e rs  o f  rec . Ju n e  30a

A u g . 15 ♦ H olders o f  re c . A u g . la
i n J u ly 9 H o ld e rs  o f  r c c . J u n e  29a
in A U g. 1 H o ld e rs  o f  r e c . J u ly  15
4 A u g . 1 H o ld e rs  o f  r e c . J u ly  16a

2 5 c . A u g . 15 H o ld e rs  o f  r e c . A u g . 2a
1 % J u ly 2_ H o ld e rs  o f  r e c . J u n e  20
in J u ly 15 H o ld e rs  o f  re c . J u n e  30a
in A u g . 1 H o ld e rs  o f  re c . J u ly  15
2 n A u g . 1 H o ld e rs  o f  r e c . J u ly  15a
IK A u g . 1 H o ld e rs  o f  r c c .  J u ly  15a
7 5 c . J u ly 15 H o ld e rs  o f  r e c . J u ly  la
m Ju ly 2 H o ld e rs  o f  r e c . Ju n e  la
2 A u g . 1 H o ld e rs  o f  r e c . J u ly  15a
3  n S e p t . 1 H o ld e rs  o f  r e c . A u g . 15a
2 n Ju ly 15 H o ld e rs  o f  r e c . Ju n e  20a
i J u ly 15 H o ld e rs  o f  r e c . J u ly  9 a
in J u ly 15 H o ld e rs  o f  r e c . J u ly  9 a
in J u ly 15 J u n e  17 to  J u n e  28
in J u ly 15 H o ld e rs  o f  r e c . J u ly  la
m J u ly 15 H o ld e rs  o f  re c . J u ly  la
i A u g . 1 H o ld e rs  o f  r e c . J u ly  16a
m S e p t. 1 H o ld e rs  o f  r e c . A u g . 13a
m S ep t. 1 H o ld e rs  o f  re c . A u g . 13a
m J u ly 25 H o ld e rs  o f  r e c . Ju n e  30a

$8 J u ly 15 H o ld e rs  o f  r e c . J u n e  24
S2.52 Ju ly 15 H o ld e rs  o f  r e c . Ju n e  24
*2 n S e p t. 1 ♦ H olders o f  r e c . A u g . 25

in A u g . 1 H o ld e rs  o f  r e c . J u ly  26a
2 Ju ly 15 H o ld e rs  o f  r e c . Ju n e  30a
2n J u ly 2 H o ld e rs  o f  r e c . Ju n e  15a

10 J u ly 2 H o ld e rs  o f  re c . J n n e  15a
ix J u ly 2 H o ld e rs  o f  r e c . J u n e  15a
IX Ju ly 2 J u n e  16 t o  J u ly  1
in J u ly 16 H o ld e rs  o f  r e c . Ju n e  30a
2 J u ly 2 H o ld e rs  o f  r e c . J u n e  20
IX J u ly 2 H o ld e rs  o f  r e c . J u n e  15a
IX J u ly 12 H o ld e rs  o f  r e c . J u n e  28a
IX A u g . 15 H o ld e rs  o f  r e c . J u ly  30
2 J u ly 4 H o ld e rs  o f  r e c . J u n e  24a
ix J u ly 4 H o ld e rs  o f  r e c . J u n e  24a
3 Ju ly 15 H o ld e rs  o f  r e c . J u n e  30
IX J u ly 30 H o ld e rs  o f  r e c . J u ly  15a

X A u g . 15 H o ld e rs  o f  r e c . J u ly  31
IX July 20 H old ers  o f  r e c . J u ly  10a
m Ju ly 15 H o ld e rs  o f  r e c . Ju n e  30a
m J u ly 15 H o ld e rs  o f  r e c . J u n e  30a
m Ju ly 15 H o ld e rs  o f  r e c . J u n e  30a
i J u ly 25 H o ld e rs  o f  re c . J u ly  15
i Ju ly 15 H o ld e rs  o f  r e c . J u ly  : a

♦ix A u g . 15 ♦ H olders o f  r e c . J u ly  30
SI J u ly 11 H o ld e rs  o f  r e c . Ju n e  24a
SI J u ly 15 H o ld e rs  o f  re c . J u n e  29a
in J u ly 15 H o ld e rs  o f  r e c . Ju n e  30a

S I .25 J u ly 2 H o ld e rs  o f  r e c . J u n e  15a
SI J u ly 20 H o ld e rs  o f  r e c . J u ly  5a
5 0 c . J u ly 20 H o ld e rs  o f  r e c . J u ly  5a
IX J u ly 15 H o ld e rs  o f  r e c . J u ly  5a

62 H e . A u g . 1 H o ld e rs  o f  r e c . Ju n e  30a
1 2 H c . A u g . 1 H old ers  o f  re c . Ju n e  30a
5 0 c. J u ly 10 J u ly  1 t o  J u ly  10
in J u ly 10 J u ly  1 t o  J u ly  10
i J u ly 30 H o ld e rs  o f  r e c . J u ly  15
3  n A u g . 1 H old ers  o f  re c . Ju n e  30a
IX S e p t. J H o ld e rs  o f  r e c . A u g . 15a
2 J u ly 15 H o ld e rs  o f  re c . Ju n e  30a
2 J u ly 15 H o ld e rs  o f  r e c . J u n e  30a
2 Ju ly 6 H o ld e rs  o f  r e c . Ju n e  24

2 5 c . J u ly 20 H o ld e rs  o f  r e c . Ju n e  30
IX J u ly 2 H o ld e rs  o f  r e c . J u n e  18
3 J u ly 2 H o ld e rs  o f  r e c . J u n e  15
IK Ju ly 15 H o ld e rs  o f  r e c . J u n e  30

in Ju ly 25 H o ld e rs  o f  re c . J u ly  9
*i n J u ly 15 ♦ H olders o f  r e c . J u n e  30

3 Y ug. I H o ld e rs  o f  re c . J u ly  15
m A u g . 15 H o ld e rs  o f  r e c . A u g . 1

•IX A u g . 1 ♦ H olders o f  re c . Ju ly  20
omJ A u g . 1 H o ld e rs  o f  re c . J u ly  15a
IX J u ly 15 H o ld e rs  o f  rec . J u ly  la
500. Ju ly 11 J u ly  1 to  J u ly  11
m A u g . 1 H old ers  o f  re c . J u ly  23a
IX S ep t. 1 H o ld e rs  o f  re c . A u g . 25a
i O ct. 1 H o ld e rs  o f  re c . S e p t . 24a
2 Ju ly 15 H o ld e rs  o f  rec . Ju n e  8a

e2 July 15 H old ers  o f  re c . Ju u o  8a
I K fu ly 2 H o ld e rs  o f  r e c . Ju n e  21
l a July 2 H o ld e rs  o f  r c c . J u n e  15a

50 July 22 H old ers  o f  re c . J u ly  la
I H July 20 H old ers  o f  rec. J u ly  9a
1 X A u g . 1 ♦ H olders o f  r e c . J u ly  11
l,H July ♦)

ml H o ld e rs  o f  re c . Ju n o  27a
$2 \ug. 15 H old ers  o f  roo . Ju ly  18

Name of Company

MI seel 1 a n eou s (C on clu d ed) 
intercolonial Coal Mining, com. A pref_.
Internat. Combustion Engineering____
Interuat. Harvester, coin, (quar.)_____
International Harvester—

Common (payable In common stock),.
Internat. Mercantile Marine, pref_____
Kansas A Gulf Co. (quar.)___________
Kayser (Julius) A Co.—

First and second preferred (quar.)___
Kelsey Wheel Co., pref. (quar.)_______
Kerr Lake Mines, Ltd. (quar.)_____
Laurtntlde Company, Ltd. (quar.)........
Lehigh Coal A Navigation (quar.)____
Loose-Wiles Biscuit 2d pref. (quar.)___
Lvall (P.) Construction Co. (quar.). 
MacAndrews A Forbes Co., com. (quar.)

Preferred (quar.)___________- ______
Magnolia Petroleum (quar.) _______
Manufacturers' Light A Heat (quar.)__
Massachusetts Lighting Cos., pf. (qu.).

Eight per cent pref. (quar.)________
May DepartmentStoreB.com. (quar.)__

Preferred (quar.)......................... .......
Mexican Petroleum, common (quar.)__
Midway Gas, common (quar.)________

Preferred (quar.)
Midwest Oil, common (quar.).......... .....

Preferred (q uar.)_____ ____________
Midwest Refining (quar.)____________

Extra_______ _______________ _____
Montreal Light, Heat A Power (quar.).
Montreal Telegraph (quar.)-_...............
Motor Wheel, preferred (quar.)_______
National Biscuit, common (quar.)_____
Nat. Enameling A Stamping

Common (quar.)......................... .........
Common (quar.)___________________
Preferred (quar.)_____ ____________
Preferred (quar.)____ _____________

National Oil Co (N. J.), pref. (quar.). 
National Paper A Type, com. A pref .(qu)
National Sugar Refg. (quar.)__________
New Jersey Zinc (quar.)______________
New York Dock, pref_________ _______
New York Transit (quar.)___________
Niagara Falls Power, pref, (quar.)........
Niplssing Mines Co. (quar.)__________
Nova Scotia Steel A Coal, pref. (quar.).. 
Oeilvlc Flour Mills, Ltd., com. (quar.)__
Ohio Fuel Supply (quar.)_____________
Oklahoma Natural Gas (quar.).... .........
Ontario Steel Products, preferred (quar.) 
Oriental Navigation, first pref. (quar.)__
Otis Elevator, common (quar.).......... .

Preferred (cjuar.)............ .................. .
Pacifie-Burt Co., Ltd., common_______

Preferred (quar.)__............ ..... ...........
Pacific Gas A Elec., common (quar.)__
Pacific Oil____ ________ _____________
Pacific Telep. A Teleg., pref. (quar.)__
Pan Amer. Petrol. A Trans., com. (qu.)_

Common class B (quar.).......... ...........
Peerless Truck A Motor, oom. (quar.)__

CommoD (quar.)....................... ...........
Penmans, Ltd., com. (quar.)__________

Preferred (quar.)__________________
Philllps-Jones Corporation, pref. (quar.)
Pick (Albert) A Go., com. (quar.)........ .
Pittsburgh Coal, common (quar.)_____

Preferred (quar.)__________________
Prairie Oil A Gas (quar.)...... ................

Extra............... ........... ........................
Prairie Pipe Line (quar.)_____________
Price Bros. Co. (quar.)_______________
Procter A Gamble Co., com. (quar.) I__

Common (payable in common stock) _
Preferred (quar.)__________________

Provincial Paper Mills, com. (quar.)__
Preferred (quar.)__________________

Quaker Oats, preferred (quar.)_______
Realty Associates____ _______________
Rogers (Wm. A.) Co., pref. (quar.)___
Schulte Retail Stores Corp., common__
Seaboard Oil A Gas__________________
Securities Company__________________
Shawinigan Water A Power (quar.)___
Smith (How.) Pap.Mills,Ltd.,com.(qu.).

Preferred (quar.)__________________
Standard Commercial Tobacco, pref___
Stearns (F. B.) Co. (quar.)____________
Steel Co. of Canada, com. A pref. (quar.)
Stetson (John B.). common__________

Preferred_________________________
Sullivan Machinery (quar.)............ .......
Swift International.......... ........................
Swift International________________
Symington (T. H.) Co., com. (quar.)-__ 
Thompson (John R.) Co., com. (quar.)_

P ref erred (quar.)__________________
Transue A Williams Steel Fotg. (quar.)_
Tuckett Tobacco, com. (quar.)_______

Preferred (quar.)__________________
Underwood Typewriter, com. (quar.)__

Preferred (quar.) _____ ________
Union Natural Gas Corp. (quar.)_____
United Cigar Stores, common (monthly)
United Drug, first preferred (quar.)___
United Fruit (quar.)__________________
United Gas Impt., common (quar.)____

Preferred (quar.)__________________
United Paper Board, pref. (quar.)____
United Shoe Machinery, com. (quar.)__

Preferred (quar.)__________________
U. S. Industrial Alcohol, pref. (quar.)__ 
Victor Talking Machine, common (qu.)_

Preferred (quar.) _____ __________
Virginia Iron, Coal A Coke____________
Wabasso Cotton (quar.)______________
Ward’s (Edgar T.) Sous Co., pref. (qu.) _
West Coast Oil (quar.)_______________
West. Kootenay Power A Light, pf. (qu.)
Westchester Title A Mortgage________
Western Union Telegraph (quar.)_____
Westlnghouse Air Brake (quar.)______
Westinghauso Elec. A Mfg., com. (qu.)_

Preferred (quar.)__________________
Winchester-Hay den. Ino„ pref. (quar.)_
Woods Manufacturing, pref. (quar.)___
Worthington Pump A Maoh., com. (qu.) -

Per
Con i .

When
Payable

Books Cloaea. 
Days Inclusive.

3 n J u ly  2 H o ld e rs  o f  reo. J u n e  18
$ 1 .60 J u ly  6 H old ers  o f  re c . Ju n e  20
I X J u ly  16 H o ld e rs  o f  re o . J u n e  24a

/2 J u ly  2fi H o ld e rs  o f  re c . Ju ne 24a
3 A u g . 1 H o ld e rs  o f  reo . J u ly  15a
3 J u ly  15 J u ly  6 t o  J u ly  17

IX A u g . 1 H old ers  o f  r e c . J u ly  2 6 a
i ", A u g . 1 H o ld ers  o f  ree . J u ly  21a

12 H e . J u ly  15 H o ld e rs  o f  re c . J u ly  la
in J u ly  2 H old ers  o f  re c . J u n e  23

$ i A u g . 31 H o ld e rs  o f  r e c . J u ly  30a
IX A u g . 1 H old ers  o f  reo . Ju ly  18a
•2 J u ly  i l H o ld e rs  o f  r e c . Ju n e  30
in J u ly  15 H old ers  o f  re c . Ju n e  30a
in J u ly  15 H old ers  o f  re c . Ju n e  30a
i n J u ly  5 J u n e  26  t o  J u ly  4
2 J u ly  16 H old ers  o f  re c . Ju n e  30a
m J u ly  15 H old ers  o f  re c . J u n e  26
2 J u ly  15 i fo ld e rs  o f  re e , J u n e  25
2 8 e p t . J I lo ld e is  o f  r e c . A u g . 15a
IX O c t . 1 H old ers  o f  r e c . S ep t. 15a
3 J u ly  11 H o ld e rs  o f  r e c . Ju n e  15a

5 0 c . J u ly  15 H old ers  o f  r e c . J u n e  30
$ 1 .4 0 J u ly  15 H o ld e rs  o f  re c . Ju n o  30a

2 J u ly  15 H o ld e rs  o f  r e c . Ju n e  30a
3 J u ly  15 H o ld e rs  o f  r e c . Ju ne 30a

$1 A u g . 1 H o ld e rs  o f  r e c . J u ly  16a
$1 A u g . 1 H o ld e rs  o f  re c . J u ly  15

2 A u g . 15 H o ld e rs  o f  reo . J u ly  31
2 J u ly  15 H old ers  o f  r e c . J u n e  30a
2 A u g . 15 H o ld e rs  o f  r e c . J u ly  31
I X J u ly  15 H o ld e rs  o f  r e c . J u n e  30a

m A u g . 31 H o ld e rs  o f  reo . A u g . 11a
in N o v . 30 H o ld e rs  o f  reo . N o v . 10a1K S e p t. 30 H o ld e rs  o f  r e c . S e p t . 10a
I X D e c . 31 H o ld e rs  o f  reo . D e o . 10a
2 J u ly  15 H o ld e rs  o f  r e c . J u ly  la
2 J u ly  15 H o ld e rs  o f  r e c . Ju n e  30a
2 n J u ly  2 H old ers  o f  r e c . Ju n e  11
2 A u g . 10 H o ld e rs  o f  r e c . J u ly  30
2 n J u ly  15 H o ld e rs  o f  re e . J u ly  6a
4 J u ly  15 H old ers  o f  r e c . J u n e  21
IX J u ly  15 H o ld e rs  o f  r e c . J u n o  30a

15c. J u ly  20 J u ly  1 to  J u ly  17
2 J u ly  15 H old ers  o f  r e c . J u n e  30a
3 J u ly  2 H o ld e rs  o f  ree . J u n e  2 la

* 0 2  X c J u ly  15 ♦ H olders o f  r c c .  Ju n e  30
5 0 c . J u ly  20 H o ld e rs  o f  r e c . J u n e  24a
IX A u g . 15 H o ld e rs  o i r e c . J u ly  30
2 J u ly  25 H old ers  o f  r e c . J u n e  30a
2 J u ly  15 H o ld e rs  o f  r e c . J u n e  30a
in J u ly  15 H o ld e rs  o f  r e c . J u n e  30ai J u ly  2 H old ers  o f  r e c . J u n e  17
IX J u ly  2 H o ld e rs  o f  r e c . Ju n e  17IX J u ly  15 H o ld e rs  o f  r e c . J u n e  30a

$ 1 .5 0 J u ly  20 H old ers  o f  re c . J u n e  20aix J u ly  15 J u ly  1 t o  J u ly  15
$ 1 .5 0 J u ly  11 H o ld e rs  o f  re c . J u n e  15a
$ 1 .5 0 J u ly  11 H o ld e rs  o f  re c . J u n e  15a

5 0 c. S e p t . 30 H o ld e rs  o f  re c . S e p t . 1
50o. D e c .  31 H o ld e rs  o f  r e c . D e c .  i

2 A u g . 15 H o ld e rs  o f  r e c . A u g . 5ix A u g . 1 H o ld e rs  o f  r e c . J u ly  21
I X A u g . 1 H o ld e rs  o f  r e c . J u ly  20a

4 0 c . A u g . 1 J u ly  26 t o  J u ly  31IX J u ly  25 H o ld e rs  o f  r e c . J u ly  8 aix J u ly  25 H o ld e rs  o f  r e c . J u ly  8 a
3 J u ly  30 H o ld e rs  o f  r e c . J u n e  30a
2 J u ly  30 H o id e is  o f  r e c . Ju n e  30a
3 J u ly  30 H o ld e rs  o f  r e c . Ju n e  30a

X J u ly  2 H o ld e rs  o f  r e c . J u n e  28a
*5 A u g . 15 ♦ H olders o i r e c . A u g . 7

* /4 A u g . 15 ♦ H olders o f  r e c . A u g . 7
2 J u ly  15 H o ld e rs  o f  r e c . J u n e  25aIX J u ly  2 H o ld e rs  o f  r e c . J u n e  15IX J u ly  2 H o ld e rs  o f  r e c . J u n e  15
I X A u g . 31 H o ld e rs  o f  r e c . A u g . la
3 J u ly  15 H o ld e rs  o f  r e c . J u ly  5

M X J u ly  2 H o ld e rs  o f  r e c . J u n e  21
/ 2 0 J u ly  6 H o ld e rs  o f  r e c . Ju n e  15

3 J u ly  27 H o ld e rs  o f  r e c . J u ly  1
2  X J u ly  15 H o ld e rs  o f  r e c . J u n e  30aIX J u ly  11 H o ld e rs  o f  r e c . J u n e  27
2 J u ly  20 H o ld e rs  o f  r e c . J u ly  9
2 J u ly  20 H o ld e rs  o f  r e c . J u ly  9
3 X J u ly  2 H o ld e rs  o f  r e c . J u n e  24

$1 J u ly  9 H o ld e rs  o f  r e c . Ju n ed30aIX A u g . 1 H o ld e rs  o f  r e c . J u ly  9
* 1 0 J u ly  15 ♦ H olders o f  r e c . J u ly  1

* 4 J u ly  15 ♦ H olders o f  r e c . J u ly  l
$ 1 J u ly  15 dJu ly  1 t o  Ju ly  15
$ 1 . 2 0 A u g . 23 H o ld e rs  o f  r e c . J u ly  23a
$ 1 .2 0 F e b  .21w H o ld e rs  a f r e c . J a n .n 2 1 o
*5 0 c. J u ly  15 ♦ H olders o f  r e c . J u n e  15
2____ J u ly  7 H o ld e rs  o f  r e c . J u ly  la
I X J u ly  7 H o ld e rs  o f  r e c . J u ly  la

SI J u ly  15 H o ld e rs  o f  r e c . J u ly  5a
1 J u ly  15 H o ld e rs  o f  r e c . J u n e  30
I X J u ly  15 H o ld e rs  o f  r e c . J u n e  30
2 X O ct . 1 H o ld e rs  o f  r e c . S e p t . 3a
I X O c t . 1 P lo lders o f  r e c . S e p t . 3a
2 X Ju ly  15 H o ld e rs  o f  r e c . June- 30a
I X Ju ly  25 H o ld e rs  o f  r e c . J u ly  5a

S 7 X c . A u g . 1 H o ld e rs  o f  re c . J u ly  15
2 Ju ly  15 H o ld e rs  o f  r e c . J u n e  20a
5 0 c . Ju ly  15 H o ld e rs  o f  re c . J u n e  30a

87 X e S ep t. 15 H o ld e rs  a f r e c . A u g . 31aIX Ju ly  15 H o ld e rs  o f  r e c . J u ly  la
5 0 c . Ju ly  5 H o ld e rs  o f  ree . J u n e  14

37  H e Ju ly  5 H o ld e rs  o f  r e c . J u n e  14
IX Ju ly  15 H o ld e rs  o f  r e c . J u n e  30a

1 0 Ju ly  15 J u ly  l t o  J u ly  5
I X July 15 J u ly  1 t o  J u ly  5
3 July 27 H o ld e rs  o f  retu J u n e  22a

$ 1 July 2 H o ld e rs  o f  re c . J u n e  15a
I X July 2 J u n e  21 to  J u ly  i

8 1 .5 0 July 5 H o ld e rs  o f  ree . Ju n e  30aIX July 2 H o ld e rs  o f  re c . Ju n e  22
5 July 7 J n ly  i t o  Juts $
I X July 15 H o ld e rs  o f  reo . J u n e  25a

$ 1 .7 5 July 30 H o ld e rs  o f  reo . J u n e  30a
SI July SO H o ld e rs  o f  reo Ju n e  30a$1 Tilly 15 H old ers  o f  reo Ju ne| 30a

87 X o . July 25
I X July 2 i lo ld e is  o f  ree . J u n e  2So
I X July 15 H olders o f  ro o . Ju ly  5a

* F r o m  u n o ffic ia l sou rce s , t T h e  N ew  Y o r k  S to ck  E xch a n g e  has ru led th a t s tock  
will n o t  b e  q u o te d  e x -d lv ld e n d  on  th is  d a te  a u d  not u n t il fu rth er  n o t ic e , u rrauafer 
b o o k s  n o t  c lo se d  fo r  th is d iv id e n d . t> L ess B ritish  In com e tax d c o r r e c t io n  
e P a y a b le  In s to c k . /P a y a b le  In co m m o n  s to c k . j  P a y a b le  in scr ip . O n  a c 
co u n t  o f  a c cu m u la te d  d iv id e n d s , i P a y a b le  in  L ib e r ty  or \ letovy L oan  IhuhIs 

o D iv id e n d s  o f  5 0 c . a m o n th  d ecla red  o n  co m m o n  s to c k , p a y a b le  o n  vivo first da> 
o f  ea ch  m o n th  to  h o ld ers  o f  re co rd  o n  th e  2 5 th  d ay  o f the m on th  p reced in g  da  to o f 
p a y m en t A lso  th roe  q u a rter ly  d iv id e n d s  o f  l X  X  ea ch  on  th e p referred  s u v k  
p a y a b le  J u ly  l .  O c t . I a n d  J a n . 1 1022 to  h o ld ers  o f  re co rd  Ju n e  .‘ .v Boot .'a uni 
D e c . 25 , r e s p e c t iv e ly . 

v P a ya b le  In N ow  Y ork  fu n ds.
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Transactions at the Now Yonc Stock Exchange daily, 

weekly and yearly. -Brought forward from page 49.

Week ending 
July l 1921.

Stocks. Railroad,
Ac.,

Bonds.

State, M un. 
A Foreign 

Bonds.
U. S. 

Bonds.Shares. Par Value.

Saturday .
M on d a y___  -
Tuesday _______
Wednesday
T h u rsday .___
Friday. . .............. - .

425,800 
465,066 
553,010 
598,260 
722,310 
413.L77

$32,836,830 
33,663,850 
1 1,828,000 
47,415,000 
01,735,100 
31,606,700

$877,000
2.115.000
2.591.000
3.607.000
3.662.000 
3,631,500

$348,500
643,500
959.000
888.000 
783,000

1,024,500

$3,269,000
5.480.000
7.696.000
7.304.000
6.297.000 
5,013,900

Total____________ 3,178,523 $255,084,980 $16,606,500 $4,646,500 $36,019,900

Sales at
New York Stock 

Exchange.

Week ending July 1. Jan. 1 to  July l .

1921. 1920. 1921. 1920.

Stocks— No. shares.
Par value......... ........

Bunk shares, par__
Bonds.

Government bonds___
State, mun., A c., bonds 
R R . and m isc. bonds. _

3,178,523
S255.0S4.980

1,808,897
$162,164,700

94,030,230
$6,969,164,080

126,062.978 
$11,170,380,225 

$1,400

$36,019,900
4,646,500

16.006,500

$54,863,100
5.202.000
9.842.000

$956,082 .540 
144,967,100 
454.25S.600

$1,594,991,500
202,081,800
297,987,500

Total bonds. _____ $57,272,900 $69,907,100 $1,555,308,240 $2,095,060,800

D A ILY  TRANSACTIONS AT TH E BOSTON, PH ILAD ELPH IA AND 
BALTIM O RE EXCH ANGES.

Week ending 
July 1 1921.

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

Saturday________ 4,993 $21,600 1,214 $20,050 383 $4,000
M onday_____  . . . 7,495 22,650 3,120 63,900 212 20,300
Tuesday__________ 5,177 21,350 3,299 36.050 389 15,500
W ednesday______ 6,630 42,550 2,815 75,050 327 24,400
Thursday________ 5,966 30,450 3,314 43,850 1,507 28,100
Friday _________ 6,490 4,000 3.178 28,800 344 28,000

Total_______ . . . 36,751 $142,600' 16,940 $267,700 3,162 $120,300

New York City Non-Member Banks and Trust Com
panies.— Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “ Clearing House Returns”  in the next column:
RETU R N  OF N O N -M EM BER IN STITUTION S OF N EW  Y O R K  CLEARIN G

HOUSE.
(,Staled in thousands o f dollars— that is, three ciphers [000 omitted.)

CLEARING
N O N -M E M BE R S

Week ending 
June 25 1921.

i Net
Capital. P ro fits .

L o a n s ,!
D is- ! Reserve

with
Legal

Deposi
tories.

Net
D em and

D e
posits.

Net
Time
De

posits.

NaTl 
Bank 

Circu
lation .

Nat.bks.Apr.28 
Statebks.Feb28 
Tr. cos. Feb. 28

In v e s t 
ments,

Ac.

in
Vault.

Members of 
Fed’l Res. Bank. $

Average] AverMe 
S ' S

Average
S

A vera ge
%

Average
.%

Average
$

Battery Park Nat_ 1,500 1,619 11,623 209 1,341 9,130 82 193
Mutual Bank. _ 200 790 11,519 261 1,531 10,811 254
W R  Grace A Co_ _ 500 980 5,106 35 484 2,453 1,299
Yorkville Bank__ 200 731 16,981 634 1,464 8,613 8,691 —

Total___________ 2,400 4,121 45,229 1,139 4,820 31,007 10,326 193
State Banks.

N ot Members o f the 
Fed'L Reserve Bank. 
Bank of Wash. Hts 100 440 3,794 451 217 3,626
Colonial B ank-__ 600 1,589 16,554 2,147 1,338 17,394 - - - -

Total_______ r _ _ 700 2,030 20.348 2,598 1,555 21,020
Trust Com panies
Not Members o f the 
Fed’l Reserve Bank. 
Mechanics Tr, Bay 200 545_ 9,167

. .. .
401 185 3,701 5,550

Total___________ 200 545 9,167 401 185 3,701 5,550 —

Grand aggregate. - 3,300 6,696 74,744 4,138 6,560 a55,728 15,876 193
Comparison previo us week — 1,048 - 7 2 — 295 — 2,790 +  53 — 3
Gr'd aggr. June 18 3,300 6,696 75,792 4,210 6,855 a58,518 15,823 196
Gr’d aggr. June 11 3.300 6.696

6.696 
6,678

75,002 4,377 6,831 a59,982 15,778 194
Gr’d aggr. June 4 3.300 74,725 4,089 6,555 a.57,880 15.798 196
Gr'd aggr. M ay 28 3,300 74,630 4,134 6,720 a58,779 15,805 196

a U. S. deposits deducted, $2,277,000.
Bills payable, rediscounts, acceptances and other liabilities, $1,122,000. 
Excess reserve, $26,240 increase.

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending June 25 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3%  on time deposits, all 
to be kept with the Federal Reserve Bank. “ Cash in 
vaults’ 7 is not a part of legsl reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “ Reserve 
with legal depositaries”  and “ Cash in vaults.”

Veek ending June 25 1921.
---------------------------------------------June 18 June 11

Two ciphers (00) omitted. Members o f Trust 
F.R.System Companies Total.

1921. 1921.

Capital_____________ $33,225,0 $4,500,0 $37,725,0 837,725,0 $37,725,0
Surplus and profits. 93,881,0 13,080,0 106,961,0 106,961,0 106,961,0
Loans, dlsc'ts A in vestm’ts 654,549,0 33,922,0 688,471,0 695,463,0 685,244,0
Exchanges for Clear. House 22,806,0 305,0 23, J 1 1,0 26.231,0 22,577,0
Due from banks......... ........ 82,821,0 12,0 82,833,0 90,547,0 83,344,0
Bank deposits__ 103,012,0 272,0 103,284.0 107,922,0 105,153,0
Individual deposits............. 446,589,0 17,775,0 464,364,0 480,468,0 479,426,0
Time deposits 12,600,0 266,0 12,866.0 12,887,0 12,537,0
rotftl depo :Rs._......... 562,201,0 18,3J 3,0 580,514.0 601,277,0 597,116,0
V . H. deposits (not IneL; 29,196,0 29,493,0 1,858,0
Reserve v/lth legal deposit's 2,130,0 2,130,0 2,198,0 2,030,0
Reserve with l  fi . Bank 46,147,0 46,147,0 46,568,0 49,262,0
Cash In vault* II, 007,0 737,0 J 1.744,0 11,804,0 J1,940,0
Total reserve and cash held 57,154,0 2,867,0 60,021 ,0 60,570,0 63,232,0
Reserve required. ____ 44,775,0 2,672,0 47.447,0 48,452,0 49,151,0
Excess ree A cash In vault 12,379,0 195,0 12,574,0 12,118,0 14,081,0

* fjftMh to v inlt/f not counted ha reserve for Fedora! Beserve members.

Boston Clearing House Banks. We give below a urn 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of week.;:

BOSTON CLEARING HOUSE MEM BERS

June 25 Change s from June 18 June 11
1921 . previo a v week. l!m 1921

Circulation__  ...
$

2,602,000 1 >®0.
%

7,000
s

2,609,000 2,59J ,000
Loans, diMc'ts A Investments 528,099,000 I >oc. 0,703,000 534,802,000 534 ,084,000
Individual deposits, Incl. U .S. 331,085,000 Dec. 11,236,000 39 ;,32J ,000 383.727,000
1 )uo to banks_ _ 81,370,000 ! )0C. 0,192,000 87,568,000 8,6,473,000
Time deposits >0,177.000 fnc. 181,000 19.996,000 19,796,000
United States deposits 18,026,000 Inc. 4,334,000 13,692,000 1,917,000
Exchanges for Clearing J louse 13,727,000 l )e c . 480,000 14,207,000 J 4,448,000
i >ue from ot her banks . 51,734,000 1 >oc. 1,715.000 53,449,000 49,477,000
Cash in bank and F. It. Bank 
Reserve excess in bank and

40,649.000 Dec. 2,892,000 43,541,000 41,690,000

Federal Reserve Bank 344,000 Dec. 1,374,000 1,718,000 449,000

Statement of New York City Clearing House Banks 
and Trust Companies.— The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending June 25. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given:

NEW  YO R K  W E EK LY CLEARIN G HOUSE RETU R N S.
(Stated in thousands o f  dollars— that is. three ciphers [000 omitted.)

CLEARING 
HOUSE 

M EM BERS. 
(,000 omitted.) 

W e e k  e n d in g  
June 25 1921

Capital.
Net

Profits.
Loans, 

Discount, 
Invest
ments, 

Ac.

Cash
in

Vault.

Reserve
with

Legal
Deposi
tories.

Net
Demand

Deposits.

Time
De

posits.

Band
Circu

la
tion.

Nat’l, 
State, 
Tr. cos

Apr. 28
Feb. 28 
,Feb.28

Members o f  
Fed. Res. Bank $ $

Average
$

Average
$

A verage 
S

Average
$

Average
$

Avge.
$

Bk of N Y.NBA 2,000 7,186 37,008 647 3,679 25,565 1,499 1,366
Manhattan Co_ 5,000 17,135 122,923 1,968 14,999 103,379 12,859
Mech A Metals. 10,000 16,812 178,200 8,818 18,993 143,522 2,201 989
Bank of Ainer__ 5,500 6,107 54,909 1,701 6,181 46,903 943
National CJty__ 40,000 65,507 466,416 9,783 50,071 *482,533 23,852 1,324
Chemical Nat 1_ 4,500 15,331 123,126 1,487 12,267 92,588 1,575 350
Atlantic Nat 1__ 1,000 1,129 17,015 379 1,841 13,593 750 232
Nat Butch A Dr k500 k221 4,982 107 606 4,055 78 291
Amer Exch Nat 5,000 7,990 105,938 1,229 10,547 77,893 3,915 4,789
Nat Bk of C om . 25,000 33,149 315,550 2,108 29,651 228,073 2,433 ___
Pacific Bank__ 1,000 1,726 22,546 1,127 3,297 22,995 127
Chat A Pnenix. 7,000 8,379 117,350 4,640 13,535 96,595 15,560 4,406
Hanover N atl_ 3,000 20,950 111,359 875 13,317 99,101 100
Metropolitan __ 2,500 4,281 43,465 3,067 6,822 45,961 581
Com  Exchange. 7,500 9,772 164,775 5,878 25,425 147,162 15,442
Imp A Trad Nat 1,500 8,848 34,920 822 3,518 26,596 35 51
National Park - . 10,000 23,258 166,693 1,250, 17,257 132,576 2,168 5,346
East River Nat_ 1,000 777 11,034 325, 1,473 10,108 1,190 50
Second Nat’l __ 1,000 4,814 21,892 853 2,444 16,716 83 629
First National _ _ 10,000 35,434 294,738 754 46,627 252,152 13,276 7,324
Irving National 12,500 11,089 169,414 6,531 22,790 169,107 1,723 2,457
N Y  County Nat 1,000 472 12,062 738 1,867 12,798 699 197
Continental___ 1,000 772 6,986 114 785 5,206 100 __ _
Chase National. 15,000 20,133 295,489 4,977 29,663 218,164 8,532 1,082
Fifth Avenue _ 500 2,374 20,381 949

421
2,540 17,971 ___

Commonwealth 400- 828 8,474 1,202 8,754 ___ ____
Garfield Nat’l __ 1,000 1,585 15,730 469 2,806 15,280 37 391
Fifth National. 1,000: 731 12,887 345 1,617 12,306 298 248
Seaboard Nat’l . 3,000: 4,949 49,146 1,011 5,590 41,517 717 66
Coal A Iron__ 1,500 1,505 16,887 787 1,544 11,742 358 404
Union Exch Nat 1,000 1,582 19,468 442 2,649 18,863 326 387
Brooklyn Tr Co 1,500 2,752 32,478 688 3,459 25,400 3,218
Bankers Tr C o. 20,000 19,502 235,208 1,152 28,478 *213,132 8,369
U S Mtg A TrCo 2,000 5,053 59,926 702 6,543 49,035 4,819
Guaranty Tr Co 25,000 37,727 432,496 2,445 38,896 *409,264 19,650
Fidel-Int Tr Co 1,500 1,619 17,854 370 2,749 17,522 631 ____
Columbia Tr Co 5,000 7,610 73,387 1,065 9,205 69,655 2,229
Peoples’ Tr C o. 1,500 1,814 38,447 1,231 3,560 33,436 1,264 ___
N Y  Trust C o .. g io.ooo £16,067 145,919 1,099 15,308 114,458 2,347
Lincoln Tr C o .. 2,000 1,108 21,831 456 2,980 20,465 419 __
Metropol Tr Co 2,000 3,438 27,048 621 2,945 22,566 714 ___
NassauNat ,Bkn 1,000 1,477 16,515 407 1,389 13,139 444 50
Farm L A Tr Co 5,000 11,403 107,338 1,573

618
11,217 *99,636 15,077 __

C olum bia_____ 2,000 1,589 26,719 3,539 23,305 436
Equitable Tr Co 12,000 16,077 143,273 1,722 17,532 *159,440 9,563 —

Avge. June 2 5 .. 271,400 462,083 4,420,202 78,751 503,403 c3 ,602,974 180,537 32,529

Totals, actual co ndition June 25 4,420,675 76,814497,992 c3 ,598,227 173,952 32,436
Totals, actual co ndition June 18 4,435.078 75,285 524,691 c3,643,917 187,701 32,591
Totals, actual co ndition June 11 4,321,265 78,875 525,920 c3 ,640,080 191,928 32,676

State Banks. 
Greenwich Bank

Not M e  
1,000

mbers of 
1,933

F. R. Bk. 
17,630 2,587 1,838 18,022 50

B ow ery_______ 250 839 5,375 630 306 5,095 ___
State Bank------ 2,500 2,718 75,637 3,326 1,910 28,653 45,280

Avge. June 25__ 3,750 5,491 98,642 6,543 4,054 51,770 45,330

Totals, actual co ndition June 25 98,972 6,419 4,118 51,983 45,405
Totals, actual co ndition June 18 98,426 6,467 4,215 52,059 45,184 ___
Totals, actual co ndition June 11 98,532 6,761 4,006 53,188 44,998

Trust Cos. 
Title Guar A Tr

Not M e  
6,000

mbers of 
12,314

F. R. Bk. 
46,555 1,442 2,782 28,050 910

Lawyers T1A Tr 4,000 6,157 24,020 819 1,541 15,160 498 —

Avge. June 25__ 10,000 18,472 70,575 2,261 4,323 43,210 1,408 —

Totals, actual co ndition June 25 70,378 2,219 4,451 43,236 1,396
Totals, actual co ndition .June 18 71,014 2,253 4,478 43,909 1,411 -  -  -  -

Totals, actual co ndition Juno 11 69,210 2,323 4,402 43,890 1,355 —

Gr’d aggr. avge. 285,150 486,047 4,589,419 87,5551511,780 3,697,954 227,275 32,529
Comparison, pre vious w eek____ +  50,841 +  26 “ 17,660 — 53,110 -11,394 —  197

Gr’d aggr., act’ l con’dn June 25 4,590,025 85,452*506,561 £3,693,446 220,753 32,436
Comparison, pre vious w eek.-_'_ —  14,493 +  1,447 -26,823 — 46,439 -13,543 — 155

Or d aggr., act 1 cond'n June 18 4,604,518 84,005 533,384 3,739,885 234,296 32,591
Or d aggr., act 1 cond'n June 114,489,007 87,900 534,328 3,737,158 238,281 32,676
Gr’d aggr., act'I cond’n June 4 4,550,265 87,596.509,517 3,724,900 237,864 32,558
Gr’d aggr.. act’l cond'n May 28 4,588,092 84,1971488,906 3,643,362 336,147 32,211

Note.— U. S. deposits deducted from net demand deposits In the general totals 
above were as follows: Average for week, June 25, $234,643,000; actual total June 25, 
$222,311,000; June 18, $243,151,000; June 11, $11,387,000; June 4, $15,889,000; 
May 28, $38,098,000. Bills payable, rediscounts, acceptances and other liabilities 
average for week June 25, $626,399,000; actual totals Juno 25, $639,415,000; June 18, 
$613,736,000; June J I, $733,880,000; June 4, $798,107,000; May 28, $777,070,000.

* Includes deposits In foreign branches not Included In total footing as follows 
National City Bank, $97,898,000; Bankers Trust (Jo,, $9,054,000; Guaranty Trust 
Co., $115,474,000; Farmers' Loan A. Trust Co., $16,829,000; Equitable Trust Co., 
827,998,000. Balances carried In banks In foreign countries as reserve for such 
deposits were: National City Bank, $40,430,000; Bankers Trust Co., $153,000 
( Guaranty Trust Co., $12,291,000; Farmers' Loan A Trust ( 'o ., $! ,831,000; Equitable 
Trust Co., $3,893,000. c  Deposits In foreign branches not Included, g As of 
April l 1921. k As of May 6 1921.
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STATEM ENTS OF RESERVE FOSITiON OF CLEARING HOUSE BANKS
AND TRUST COMPANIES

Averages.

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve 

Required.
Surplus
Reserve.

Members Federal 
Reserve banks .

State banks* ___
Trust companies

I
6.543.000
2.261.000

$
503,403,000

4.054.000
4.323.000

$
503,403,000

10,597,000
6,584,000

$
473,802,730

9,318,600
6,481,500

$
29,600,270
1,278,400

102,500

Total June 25__
Total June 18___
Total June 11___
Total June 4__

8.804.000
8.943.000
9.237.000
9.047.000

511.780.000
529.440.000
509.215.000
496.895.000

520.584.000
538.383.000
518.452.000
505.942.000

489,602,830
496,895,030
494,757,570
489.607,240

30,981,170
41,487,970
23,694,430
16,334,760

Actual Figures.

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve 

Required.
Surplus
Reserve.

Members Federal
Reserve banks___

State banks*-----------
Trust companies___

$
6.419.000
2.219.000

$
497,992,000

4.118.000
4.451.000

$
497,992,000

10,537,000
6,670,000

$
472.988,070

9,356,940
6,485,400

%
25,003,930

1,180,060
184,600

Total June 25-. - -
Total June 18___
Total June 11____
Total Jane 4___

8.638.000
8.720.000
9.084.000
9.176.000

506.561.000
533.384.000
534.328.000
509.517.000

515.199.000
542.104.000
543.412.000
518.693.000

488.830.410 
495,297,210 
495,725,580
493.598.410

26.368.590 
46,806,790 
48,286,420
25.094.590

• Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banks 

and trust companies, but in the case of members of the Federal Reserve banks 
Includes also amount of reserve required on net time deposits, which was as follows: 
June 25, $5,416,110; June 18, $5,765,580; June 11, $5,751,030; June 4, $7,400,550.

b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
Includes also amount of reserve required on net time deposits, which was as follows: 
June 25, $5,218,560; June 18, $5,631,030; June 11, $5,757,840; June 4, $5,751,120.

State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com
panies in New York City not in the Clearing House, as follows:

SUM M ARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEM ENT.

(Figures Furnished by Slate Banking D epartm en t.)

k June 25.
Loans and investments_______   S612.S99.800
G o ld __________________    6,978,600
Currency and bank notc3________________    17,965,500
Deposits with Federal Reserve Bank of New York. _ 53.536,600
Total deposits____________________    646,769,900
Deposits, eliminating amounts due from reserve de

positaries, and from other banks and trust, com
panies in N. Y . City, exchanges and U. S. deposits 593,117,600

Reserve on deposits. ____________________________  108.3S4.500
Percentage of reserve, 20.5%.

RESERVE.

D ifferences from  
previous week. 

Dec. $7,822,400 
Inc. 55,300 
Inc. 1,211.600 
Inc. 121,700
Dec. 7,144.700

Dec. 12,203,800 
Dec. 1,018,800

-------- State Banks---------
Cash in vaults______ __________ *$27,060,300 16.57%
Deposits in banks and trust cos____ 7,942,100 04.86%

— Trust Com panies— 
$51,420,400 14.09%
21,961.700 06.01%

Total $35,002,400 21.43% S73,382,100 20.10%

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on June 25 were $53,536,600.

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Cleaiing House and being now included in the rtatement of the 
Clearing House member banks. The change began with the return for Sept. 25.

Banks and Trust Companies in New York City.— The
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

W eek ended—
Loans and 

In vestm en ts.
D em and

D ep osits .
*Total Cash 

in  Vaults.
Reserve in 

D epositaries.

$ % $ $
April 23....................... 5,385,906.300 4.290.676,900 114,014,900 564,554,600
April 30_____________ 5,346,180,000 4.290,295,400 116,455,700 570,658.600
May 7 -___________ 5,362,431,000 4,340,QC*,100 114,043,500 581,494,300
May 14_____________ 5.308,777.200 4.303,118.900 116,149,600 577,105,200
May 21____________ 5,260,725,000 4,249,874,800 112,070,200 572,421,300
May 28____________ 5,220,160 900 4,245,541.100 113,031,100 571,3^3,700
J une 4 ____________ 5,190,335,300 4,291,978,300 111,270,400 580,576,900
June 11....................... 5,133,916,400 4,344,640,400 115,862.000 593,039,900
June 18_____________ 5,159,297,200 4.350.385.400 111,206,200 615,166,100
J u ne 25 5.202,318,800 4,291.071,600 112.499.100 595.220,400

* This Item includes gold, silver, legal tenders, national bank notes and Federa 
Reserve notes.

Condition of the Federal Reserve Bank of New York.
The following shows tin* condition of the Federal Reserve 

Bank of New York at the close of business June 29 1921, in 
comparison with the previous week and the corresponding 
date last year:

June 29 1921. June 22 1921. July 2 1920. 
Resources— S $ $

Gold and gold certificates.................  239,251,448 231,747,697 83,504,000
Gold settlement fund— F. R. Board.. . .  87,211,311 71.043,030 103.090,000
Gold wltb forelgu agencies____________ ___________ ____ ------ 40,932,000

Total gold held by bank.......................  326.462,759 302.790,727 227,526,000
Gold with Federal Reserve Agent______  509,479,478 509.810,478 282,362,000
Gold redemption fund________________  36.000,000 36.000.0PO 33,914,000

Total gold reserves................................   871.912,237 848,601,206 543,802,000
Legal tender notes, silver, A c ............ 81,610.136 S5.081.338 107,200,000

Total reserves_______________________  953,552,373 933,682,544 651.002,000
Bills discounted: 8ecured by U. 8. Gov

ernment obligations— for members__  145,766,427 153.537,592 514.347,000
For other F. R. Banks......... ................  32,049.850 30,987,000 17,436,000

177,816,277 184,524.592 ~ 531,783,000
All other— For members......................  230,590,609 222.875.179 282,186,000
For other F. R. Banks_____________ 7,400,000 0.625 000 17,919,000

237,990,609 229.500,179 300,105,000
Bills bought In open market___________  7,361,809 10.000.40S 180,162,000

Total bills on hand_________________  423,168,696
U. 8. Government bonds and notes____ 1,131,300
U. 8. certificates of Indebtedness—

One-year Certificates (Pittman Act)-- 52,776,000 
All others.......................................... .. 5.485.500

424,625.240 1,012.050,000 
1,070,000 1.507,000

54,276.000 59,276,000
29.310.500 42.015,000

Total earning assets_______________
Bank premises_____ ________________
5% redemp. fund agst. F. R. bank notes
Uncollected items......................... ........
All other resources__________________

482,561,496 
5,302.436 
1,874,610 

117,750,780 
3,389,861

509,311,740 1.114,848,000
5.252.185 3,762,000
1,983,210 3.113,000

121,100.174 167,602,000
3.337,031 524,000

T ota l resources........ ................................... -1 ,5 6 4 .4 3 1 ,55S
Liabilities—  : - — -—

Capital paid In...............................  26.896,050
Surplus_________________________ 55,414.456
Reserved for Government Franchise Tax _ 16,700,000
Deposits:

Government_________   1.601,823
Member Banks— Reserve Account_ 664,103,374
AllOther................. ..................................  12,149,904

1.574,660.886 1 940,851,000

20,896,050 >4,672,000
56,414,456 51,308,000
16,665,000 __________

959,664 242,000
665,763.721 779,520,000

13.615,067 27,725,000
Total deposits______ ____________

F. R. notes In actual circulation______
F. R. bank notes In clrcul’n—net liability
Deferred availability Items_________ _
All other liabilities________________ -

677,855,101
671,522,445

25,522,200
82,112,597

7.408.709

680,329,052
675,424,145
26.142,200
85,681,257

7.114.725

807.487.000
882.506.000

38.353.000
113.752.000
22.773.000

Total liabilities-.................... ............1.564.431.55S 1,574,666,886 1,940,851,000
Ratio of total reserves to depost and = = = = = ----  ■ ——- ~ —

F. R. note liabilities combined_____  70.7% 68.9% 39.8%
Ratio of total reser-es to F. R. Notes 
in circulation after sotting aside 35%
against deposit liabilities_____________ 106.7%) 103.0% 43.9‘ (
Contingent liability on bills purchased

for foreign correspondents__________ 41,449,494 41,449,158 6.OSS,731
N o te .—In conformity with the practice of the Federal Reserve Board at Washing

ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net deposits— 
that is, Including in the total of deposits “deferred availability items” but deducting 
“uncollected items”—the new method Is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that Is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation.

A further change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes afto* setting aside 
35% against the deposit, liabilities. Previously the practice was to show the ratio 
of reserves to deposits after setting aside 40% against, the Reserve notes in circulation

The Federal Reserve Banks.— Following is the weekly statement issued by the Federal Reserve Board on June 30. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa
rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says:

Aggregate reductions of $11,500,000 in deposit liabilities and of $4 ,-
800,000 in Federal reserve note circulation, as against a further increase 
of $5,500,000 in cash reserves are indicated in the Federal Reserve Board’s 
weekly bank statement issued as at close of business on June 29 1921. The 
banks’ reserve ratio shows a further rise for the week from 60.4 to 6 0 -8 % .

Federal reserve bank holdings of paper secured by United States obliga
tions show a decline of $10,200,000, other discounts on hand increased 
by $27 ,800,000, while holdings of acceptances purchased in the open market 
reached the low level of $31,600,000, a decrease of $7,900,000 for the week.

During the week the Government retired an additional $6,500,000 of 
Pittman certificates used as cover for outstanding Federal reserve bank notes 
while the decrease of 825,900,000 in other Treasury certificate holdings 
is due largely to the redemption by the Treasury of a special certificate 
held by the New Y ork  Reserve Bank on the previous W ednesday. Total 
earning assets in consequence of the changes noted, show a further decrease 
of $21,900,000 and on June 29 stood at $2,060 ,500 ,000 , or $1,213,000,000  
below the total shown about a year ago.

Of the total holdings of $647,800,000 of paper secured by United States 
Government obligations, .$436,100,000 or 67 .3%  were secured by Liberty  
and other U. S. bonds, $170,300,000, or 26.3%  by Victory notes, $2 ,800 ,000 , 
or 4 %  by Treasury notes, and $38,500,000, or 5 .9 %  by Treasury certifi

cates, compared with $449,500,000, $170,400,000, $2 ,700,000 and $ 3 5 ,-
400.000 shown the week before.

Discounted bills held by the Boston and New York banks include $47,-
900.000 of bills discounted for the Richmond. Minneapolis and Dallas
banks, compared with $41,700,000 reported the week before. The two 
former banks report an increase of their accommodation at ihe New York  
Reserve Bank from $37,600,000 to $39,500,000, while the Dallas Bank shows 
an increase in its rediscounts with the Boston Bank from $4,100,000 to  
$8,400,000. ^  A .

All classes of deposits show decreases for the week. Government ue- 
posits— by $2,600,000, reserve deposits— by $6,600,000, and other deposits, 
composed largely of non-members’ clearing accounts and cashier's cheeks 
by $2,300,000. Federal reserve note circulation shows a further decline 
for the week of $4,800,000, the June 29 total of S2 ,634,500.000 being 
$534,300,000 or 1 7%  below the total reported about the middle of Iasi 
year.

Net liabilities of t he Federal Reserve banks on Fedearl Reserve bank notes 
in circulation show a decrease of $2,600,000 for the week, and stand at 
present at $132,400,000 or 30% below the mid-summer total ot last year. 
A gain of $11,400.000 in gold is offset by a loss of $6,000,000 in other reserve 
cash, i. e ., legal tender notes and silver.

C o m b in e d  R e s o u r c e s  a n d  L i a b i l i t i e s  of  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o se  of  B u s in e s s  J u n e  1921

June 29 1921. June 22 1921. June 15 1921. June 8 1921. June 1 1921. M a y  2 5  1921. M a y  18 1921 M a y  11 1921 July 2 1020
R E S O U R C E S .

Gold and gold certificates..................
Gold settlement fund, F. R. Board__
Gold with foreign agencies__________

S323.900.000
407.234.000

s
315.472.000
400.841.000

311.017.000
456.211.000

§
297.476.000
521.539.000

$
281.098.000
504.746.000

$
279.261.000
474.952.000

$
825.391.000
454.105.000

377.610.000
450.584.000

8
171.1
to:, oo.ooo
111,5x41,660

Total gold held by banks....... .......... .
old with Federal Reserve agents....... .

Gold redemption fund_____________
731.134.000 

l .597,219,000
133.576.000

716.313.000 
1.598,128,000

136.047.000
767.228.000 

1,550,817,000
127.523.000

819.015.000 
1,460.358.000

151.299.000
785.844.000 

1.477,665,000 
145,144, 00

754.213.000 
l ,505,229,000

133.505.000
779,496.000 

l ,458,619,000 
140.7 91,000

S2S. 19 1.090 
1,37 L 138.000 

161.221,000
oS5.4o ,666 

1.1 to. 044.666 
l.w, WvOOO

Total gold reserve 2.461,931,000 2.450,488,000 2,445,568.000 2.430.672.000 2.4 OS. 653.000 2.392.947,000 2.378.906.000 2.808.558.000 1 ' l O'M.066
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June 29 1021. June 22 1921. June. 16 1921. June 8 192J June 1 1921. M ay 25 1921. M ay 18 1921. M ay 11 1921. Ju ly  2  1920.

$ « % 5 * $ $ % %
Legal tender notes, sliver, A c ................. 103,627,000 169,517,000 170,056,000 161,874,000 160,172,000 165,285,000 170,228,000 174.220,000 137,805,000

Total reserves 2,620,005,000 2,615,624,000 2,592,546,000 2,568,825.000 2,558,232,000 2 549 184 666 2 62.7 773 66n 2.109,501,000
Bills discounted.

Secured by U. S. G ovt, obligations. 047,761,000 657,980,000 664,296,000 747,006,000 773,863,000 793,951,000 774,869,000 917,697.000 1,294,892,000
All other 1,095,963,000 

39,488,000
1,043,383,000

53,200.000
1,149,353, ( 00 

69,501,000
1,152,370,000

77,072,000
1,076,305,000

87,138,000
1,067,684,000

81,667,000
1,117,660.000

76,637,000
1 ,250,302,000 

390,085,000Bills bought In open market............. .. 31,601,000

Total bills on hand_______ __________ 1.803,166,000 1,793,451,000 1,760,879,000 1 ,965,860,000 2.003,305,000 1,957,394,000 i ,924,220,000 2,11 J ,994,000 2,935,279.000
U. S. Government bonds and notes___ 34,549,000 33,729,000 35,066,000 32,662,000 32,915,000 25,574 ,000 25.924.000 25,685,000 26,861,000
U. S. Victory notes______  _________ __________ ______ 23,000 23,000 23.000 23,000 23,000
U. 9. certificates of Indebtedness:

One-year certificates (Pittman A c t )__ 215,875,000 222,375,000 222,375,000 225,375,000 226,875,000 233,375,000 234,875,000 237,875,000 259,375,000
All other____________________ _________ 6,908,000 32,848,000 300,513,000 1,652,000 6,614,000 46,754,000 128,936,000 3,558.000 52,004,000

Total earning a sse ts________  ______ 2,082,403,000
24,717,000

2,318,833,000
24,442,000

2,225,572,000
23,842,000

2.269,732,000
23,497,000

2,263,120,000
23,396,000

2,313,978,000
23,192,000

2,379,135,000
23,007,000

3,273,519,000
13,658,000Bank premises___________________  _ _ _. 24,845,000

0% redemp. fund agat. F. R . bank notes 10,042,000 10,194,000 10,176,000 10,449,000 10,427,000 11,174,000 1 1.476,000 11,374.000 12,434,000
Unoollected Item s______________  _____ 506,454,000 564,105,000 722,766,000 54 1,495,000 547,094,000 510,175,000 580,270,000 532,776,000 783,945,000
▲11 other resources_____________________ 14,747,000 14,404,000 15,338,000 13,482,000 15,114,000 13,663,000 12,430,000 11,886.000 5,410,000

Total resources______ _____ - ............ .. 5,242,041,000 5,315,828,000 5,707,179,000 5.407,386,000 5,434,689,000 5,379,760,000 5,490,480,000 5,495,951,000 6,198,457,000

L IA B IL IT IE S .
Capital paid In_________________________ 102.184.000

202.036.000
102.177.000
202.036.000

102.156.000
202.036.000

102.056.000
202.036.000

102,216,000
202,036,000

102.173.000
202.036.000

102,116,000
202,036,000

102.033.000
202.036.000

94,594,000
Surplus_____________  __________________ 164,745,000
Reserved for Govt franchise t a x ______ 40,910,000 4 ',400,000 39.057,000 38,057,000 36,283,000 35,271,000 34,014,000 32,528,000
Deposits— Government _______  _____ 15,352,000 17,957,000 14,597,000 20,261,000 32,353,000 17,323,000 15,632,000 13,799,000 22,809,000

Member banks— reserve account_____ 1.641,156,000 1,647,709,000 1,866,455,000 1,684,075,000 1,656,581,000 1,655,609,000 1,665,517,000 1,687,954,000 1,874,161,000
All o t h e r ___________________________ 29,280,000 31,581,000 48,175,000 30,721,000 31,456,000 33,024,000 35,493,000 31,660,000 62,475,000

T o t a l______ _____ _________________ 1,685,788,000 1,697,247,000 1,929,227,000 1,735,057,000 1,720,390,000 1,705,956,000 1,716,642,000 1,733,413,000 1,959,445,000
F. R . notes In actual circulation.......... 2,634,475,000 2,639,319,000 2,674,435,000 2,700,723,000 2,751,299,000 2,734,804,000 2,767,415,000 2,804,933,000 3,168,814,000
F. R . bank notes in circulation— net liab 132,400,000 135,004,000 135.050,000 141,054,000 143,493,000 144,834,000 147,766,000 149,894,000 189,232,000
Deferred availability Items________  __ 412.214,000 467,928,000 594,207,000 447,357,000 448,087,000 424,929,000 491,004,000 441,981,000 581,510,000
▲11 other liabilities_________________ . . 32,034,000 31,717,000 31,011,000 31,036.000 30,885,000 29,757,000 29,487,000 29,133,000 40,017,000

Total liabilities_______ _______________ 5,242,041,000 5,315,828,000 5.707,179,000 5,407,386,000 5,434,689,000 5,379,760,000 5,490,480,000 5,495,951,000 6,198,457,000
Ratio of gold reserves to deposit and 

F. R . note liabilities combined______ 56.9% 56.5% 53.1% 54.9% 53.9% 53.9% *53.1% 52.1% 38.4%
Ratio of total reserves to deposit and 

F. R . note liabilities com bined-_____ 60.S% 60.4% 56.8% 58.3% 57.4% 57.6% 56.8% 55.9% 41.0%
Ratio of total reserves to F R . notes In 

circulation after setting aside 35%
against deposit liabilities____________£=---- ------------------------------------------------------- 77.3% 76.8% 72.6% 73.2% 71.5% 71.7% 70.4% 68.8% 44.9%

Distribution by Maturities—
1-15 days bills bought In open market.
1-15 days bill discounted_____________
1-15 days U. 8. certlf. of Indebtedness. 

16-30 days bills bought In open market. 
26-30 days bills discounted____________

$
16.225.000 

1,032,489,000
2,600,000
7.706.000

165.256.000
6.528.000
4.760.000

271.088.000
17.669.000
2.910.000

213.178.000
34.814.000
89.551.000

161.172.000

S
21.019.000 

1,006,319,000
25.337.000

7.668.000
184.746.000

4.304.000
7.788.000

267.860.000
16.172.000
3.013.000

210.194.000
52.340.000
84.844.000

157.070.000

$
28.520.000

986.528.000
301.500.000

10.781.000
186.993.000

3.947.000
10.237.000

261.852.000
13.120.000
3.662.000

190.103.000
25.736.000 
82,203 r000

178.585.000

S
39.353.000 

1,150,725,000
2.955.000

15.317.000
186.586.000

5.400.000
11.060.000

294.204.000
11.340.000
3.771.000

188.961.000
22.547.000
75.883.000

184.784.000

$
47.069.000 

1,183,810,000
6.430.000

15.279.000
192.155.000

4.500.000
12.806.000

283.352.000
10.629.000

1.917.000
191.833.000
22.118.000 
75,083,000

189.812.000

S
56.289.000 

1,108,808,000
36.607.000
16.408.000

188.845.000
4.769.000

12.148.000
322.907.000

9.227.000
2.293.000

179.564.000
26.197.000
70.132.000

203.329.000

S
51.006.000 

1,090,790,000
86.332.000
18.057.000

193.790.000
15.206.000
10.014.000

316.268.000
10.320.000 
2,590,000

178.111.000
25.640.000
63.594.000

226.313.000

$
48.746.000 

1,230,466,000
4.098.000

14.652.000
219.057.000

2.108.000
9.982.000

328.419.000
9.926.000
3.257.000

199.032.000
13.857.000
58.383.000

211.444.000

S
109.527.000 

1,389,732,000
53.794.000
76.971.000

291.845.000 
4,400,000

158.984.000
511.758.000

17.600.000
44.603.000

261.835.000
28.023.000
90.024.000

205.562.000

16-30 days U. S. certlf. of indebtedness. 
81-60 days bills bought In open market- 
81-60 days bills d iscou n ted -__ ______
81-60 days U. S. certlf. of lndebtedness. 
61-90 days bills bought In open market. 
61-90 days bills discounted-- ________
61-90 days U. 8. certlf. of Indebtedness. 
Over 90 days bills discounted___________
Over 90 days certlf. of Indebtedness___

Federal Reserve Notes—
Outstanding_________________________
Held by banks_______________________

in actual circulation_________________

Amount chargeable to Fed. Res. agent 
Id hands of Federal Reserve Agent____

Tssued to Federal Reserve banka____

How Secured—
By gold and gold certificates___________

2,996,025,000
361,550,000

3,002,066,000
362,747,000

3,030,050,000
355,615,000

3,073,599,000
362,876,000

3,080,993,000
329,694,000

3,091,119,000
356,315,000

3,112,067,000
344,652,000

3,147,304,000
342,371,000

3,419,457,000
250,643,000

2,634,475,000 2,639,319.000 2,674,435,000 2,710,723,000 2,751,299,000 2,734,804,000 2,767,415,000 2,804,933,000 3,168,814,000

3,803,365,000
807,340,000

3,807,463,000
805,397,000

3,837,187,000
807,137,000

3,875,729,000
802,130,000

3,879,866,000
798.873,000

3,885,837,000
794,718,000

3,903,548,000
791,481,000

3,931,591,000
784,287,000

3,860,326,000
440,869,000

2,996,025,000 3.002.066.COO 3,030,050,000 3,073,599,000 3,080,993,000 3,091,119,000 3,112,067,000 3,147,304,000 3,419,457,000

344,992,000
1.398,806,000

345.093.000 
1,403,938,000

128.760.000 
1,124,275,0C0

345.093.000
1.479.233.000

121.141.000
1.084.583.000

%
345.093.000 

1,613,241,000
116.727.000
998.538.000

343,852,000
1.603.328.000 

126,000,000
1.007.813.000

343.853.000
1.585.890.000

127.424.000
1.033.952.000

293.852.000
1.653.448.000

112.347.000
1.052.420.000

233.853.000
1.773.166.000

117.383.000
1.022.902.000

259.226.000 
2,272,513.000

110.637.000
777.081.000

By eligible paper______________________
Gold redemption fund__________________ 127,264,000

1,124,963,000With Federal Reserve Board__________

T o t a l________________ ____ _____ 2,996,025,000 3,002,066,000 3,030,050,000 3,073,599,000 3,080,993,000 3,091,119,000 3,112,067,000 3,147,304,000 3,419,457,000

Eligible paper delivered to F . R . Agent. 1,744,990,000 1,732,677.000 1,690,448,000 1,908.988,000 1,931,726,000 1,898,796,000 1.874,818,000 2,059.259.000 2,884,290,000
•Revised figures.

W EEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS A T  CLOSE OF BUSINESS JUNE 29 1921.

Two ciphers (00) omitted. 
Federal Reserve Bank o f— Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. M inneap. Kan.City. Dallas. San Fran . Total.

RESOURCES. S S $ 8 S $ % $ $ S S $ %
Gold and gold certificates_____ 7,784,0 239,251,0 1,752,0 5,984,0 2,688,0 4,816,0 20,187,0 2,742,0 8,404,0 2,085.0 8,716,0 19,491,0 323,900,0
Gold settlement fund— F . R . B ’d 36,017,0 87,211,0 44,919,0 52,744,0 25,103,0 10,191,0 61,113,0 13,699,0 9,485,0 32,946.0 2,416,0 31,390,0 407,234,0

Total gold held by banks_____ 43,801,0 326,462,0 46,671,0 58,728,0 27,791,0 15,007,0 81,300,0 16,441,0 17,889,0 35,031,0 11,132,0 50,881,0 731,134,0
Gold with F. R . agents______  - 179,889,0 509,479,0 127,976,0 188,065,0 40,608,0 58,356,0 236,078,0 52,741,0 19,992,0 31,626,0 12,932,0 139,477,0 1,597,219,0
Gold redemption fund.................... 17,204,0 36,000,0 6,743,0 4,570,0 6,205,0 5,922,0 30,077,0 3,841,0 3,309,0 5,608,0 4,530,0 9,569,0 133,578,0

Total gold reserves __ 240,894,0 871,941,0 181,390,0 251,363,0 74,604,0 79,285,0 347,455,0 73,023,0 41,190,0 72,265,0 28,594,0 199,927,0 2,461,931,0
Legal tender notes, silver, &c___ 16,542,0 81,611,0 5,554,0 6,340,0 4,122,0 6,559,0 17,026,0 12,782,0 1,005,0 3,385,0 5,587.0 3,014,0 163,527,0

Total reserves_____ 953,552,0 186,944,0 257,703,0 78,726,0 85,844,0 364,481,0 85,805,0 42,195,0 75,650,0 34,181,0 202,941,0 2,625,458,0
a Bills discounter!: Secured by

U. 8. Govt, obligations_____ 40,279,0 177,817,0 94,815,0 53,102,0 25,573,0 36.454,0 107,019,0 31,782,0 4,994,0 25,873,0 9,331,0 40.722,0 647,761,0
All other............... 57,242,0 237,990,0 45,869,0 96,055,0 73.286.0 65,578,0 212,803,0 52,263,0 65,106,0 53,925,0 54,243,0 109,441,0 1,123,801,0

Bills bought In open market_____ 8,220,0 7,362,0 4,689,0 2,390,0 2,198,0 1,037,0 3,223,0 219,0 20,0 150,0 2,093,0 31,601,0

Total bills on hand__ J05,741,0 423,169,0 145,373,0 151,547,0 101,057,0 103,069,0 323,045,0 84,264,0 70,100,0 79,818,0 63,724,0 152,256,0 1,803,163,0
U. 8. Bonds and notes_________
U. 8. certificates of indebtedness:

555,0 1,131,0 1,646,0 844,0 1,233.0 10,172,0 4,489,0 1,169,0 155,0 8,868,0 3,979,0 308,0 34,549,0

One-year ctfs. (Pittman A ct). 
All other_____

18,936,0
108,0

52,776,0
5,486,0

26,780,0
849,0

21,799,0
85,0

7,260,0 14,564,0
12,0

36,112,0
76,0

11,*568,0 
176,0

5,480,0
114,0

8,320,0
1,0

2,400,0 9,880,0
1,0

215,875,0
6,90S,0

Total earning assets__ J 25,340,0 482,562,0 174,648,0 174,275,0 J09,550,0 127,817,0 363,722,0 97,177,0 75,849,0 79,007,0 70,103,0 162,445,0 2,060,495,0
Bank premises__________________
5% redemption fund against Fed-

3,698,0 5,302,0 529,0 2,173,0 2,047,0 752,0 3,878,0 627,0 657,0 2,654,0 1,968,0 560,0 24,845,0

eral Reserve bank notes______ 772,0 1,875,0 700,0 J ,239,0 363,0 704,0 1,820,0 523,0 275,0 916,0 361,0 194,0 10,042,0
Uncollected items 42,035.0 117,751,0 42,864,0 47,650,0 40,325,0 18,750,0 63,876,0 25,509,0 13,978,0 36,971,0 20,344,0 36,401,0 506.454,0
All other resources______________ 533,0 3.389,0 757,0 933,0 444,0 805,0 2,204,0 671,0 224,0 606,0 1,446,0 2,675,0 14,747,0

Total resources.......... ..........
L I  A HIL1TIEH.

429,814,0 1,564,431,0 406,442,0 483,973,0 231,455,0 234,732,0 799,981,0 210,312,0 133,178,0 213,804,0 128,403,0 405,516,0 5,242,041,0

Capital paid in.. 7,911,0 26,896,0 8,616,0 J1,047,0 6,412,0 4,097,0 14,261,0 4,506,0 3,551,0 4,347,0 4,222,0 7,318.0 102,184,0
Surplus__ __ 15,711,0 56,414,0 17,010,0 20,305,0 10,561,0 8,343,0 28,980,0 8,346,0 6,980,0 9,169,0 6,033,0 14,194,0 202,036,0
Reserved for Govt, franchise tax 2,225,0 J6,700,0 2,666,0 1,558,0 1,587,0 2,649,0 7,739,0 794,0 1,365,0 1,557,0 2,070,0 40,910,0
Deposits: Government. _ 884,0 1.602,0 1,31 1,0 2,571,0 204,0 525,0 1,006,0 868,0 1 ,082,0 1,162,0 2,015,0 2,122,0 15,352,0

Member bank reserve ace t 104,420,0 664,103,0 98,675,0 131,330,0 51,420,0 43,464,0 230,621,0 59,160,0 42,180,0 69,645,0 42,150,0 103,988,0 1,041,156,0
All other__ J,174,0 12,149,0 /,112,0 938,0 485,0 334,0 2,880,0 819,0 481,0 582,0 398,0 7,928,0 29,280,0

Total deposits. _ ___ 106,478,0 677,854,0 J01,098,0 134,839,0 52,109,0 44,323,0 234,507,0 60,847,0 43,743,0 71,389,0 44,563,0 1 14,038,0 1,685,788,0
F. R. notes In actual circulation - 
F. it. bank notes In circulation—

249,784,0 671,523,0 226,352,0 254,841,0 119,501,0 150,905,0 443,802,0 J 02,669,0 58,833,0 78,459,0 45,557,0 232,249,0 2,634,475,0
net liability. 9,837,0 25,522,0 10,137,0 16,555,0 5,791,0 9,829,0 17,946,0 6,373,0 5,300,0 13,992,0 4,321,0 6,738,0 132,400.0

Deferred availability items 36,008,0 82,113,0 38,768,0 4 J ,597.0 34,918,0 13,476,0 48,147,0 24,844,0 1 1 ,706,0 33,403,0 21,321,0 25,913,0 412,214.0
All other liabilities / ,860,0 7,409,0 1,795,0 3,231,0 1,576,0 /, 110,0 4,600,0 1,933,0 1,640,0 1,498,0 2,386,0 2,996,0 32.034,0

Total liabilities 429,814,0 1.564.431.0 406,442,0 483,973,0 231,465,0 234.732,0 799,981 ,0 210,312,0 133,178,0 213,804,0 128,403,0 405,516,0 5,242,04 1,0
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LIABILITIES (.Concluded) — 
Two ciphers (00) omitted. Boston. New York. Thtla. Cleveland. Richmond Atlanta Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran. Total.

M emoranda. * * % $ $ $ $ % $ $ * $ $
Ratio of total reserved to deposit 

and F R. note liabilities com
bined, per een r,_, „ _ _______ _ 72.3 70.7 57 1 66.1 45 9 44.0 53.7 62.5 41.1 50.5 37.9 58.6 60.8

Contingent liability ad endorser on 
discounted paper rediscounted 
with other F. It banks_______ ......... 24,974,0 14,476,0 8,425,0 47,875,0

Contingent liability on bills pur
chased for foreign correspond’ td 2,366,0 41,449,0 2,560,0 2,624,0 1,568,0 1,152,0 3,808,0 1,504,0 864,0 1,536,0 832,0 1,472,0 61,735,0

a included bills discounted for 
other F. R banks, via.: 8,425,0 39,450,0 — ........... ........... — — ____ 47,875,0

» f  A FEME NT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNK 2<> 1921.

Federal Reserve Agent at— Boston. New York Fhila. Cleve . Richm'd Atlanta Chicago St. L. M in n . K.  City Dallas San Fr. Total.
Resources— (In Thousands o f Dollars)

Federal Reserve noted outstanding_____________________
Collateral security for Federal Reserve notes outstanding:

Gold arid gold certificates________________________
Gold redemption fund--------------------------------------------
Gold settlement fund— Federal Reserve Board_____
Eligible paper/Amount required.. ______________

\Excess amount held ----------------

T ota l.........................................................................
Liabilities—

N et am ou n t of Federal R eserve n otes received from
Comptroller of the Currency __________ __________

C ollateral received from  / G o l d ............................................. ..
Federal R eserve B an k  (E lig ib le  p ap er_________________

T o t a l ...................... ..................................... ..................... .............

Federal R eserve n otes o u ts ta n d in g .......................................... ..
Federal R eserve n otes held b y  b a n k s-------------- --------------------

Federal R eserve n otes in actu al c irc u la tio n ___________

$

266,646

24,289
150,000

8 6 ,7 5 7
18,984

$
266,200
833,931

286,924
21,555

201,000
324,452
63,983

$
21,420

241,843

16,587 
111,389 
1 13,867 
13,633

$
43,420

277,282

23,775
14,290

150,000
89,217
62,303

%
22,429

125,033

’  4 ,608 
36,000 
84,425 
14,699

%
72,924

157,152

3,400
4,956

50,000
98.796

4,253

174,100
492,393

15,433
220,645
256,315

66,704

8
28,320

122,845

6,110
3,400

43,281
70.104
14,022

$
13,665
(10,538

13,052
1,740
5,200

40,546
28,595

$
4,780

85,962

"3", 266 
28,360 
54,336 
25,442

8
27,612
48,589

6,131
3,567
3,234

35,607
27,816

$
38,840

283,861

13,573
125,904
144,384

6,760

$
807,340

2,996,025
344,992
127,264

1,124,963
1,398,806

346,184
645,906 1,998,045 518,739 660,287 287,194 391,481 1,225,590 288,032 163,336 202,146 152,506 .,1 ■ Jig 7,145,574

360,276
179,889
105.741

1,100,131
509,479
388,435

263,263
127,976
127,500

320,702
188,065
1 •' ,5 !Q

147,462
10,608
99,124

230,076
58,356

103,049

666,493
236,078
323,019

151,165
52,741
84,126

74,203
19,992
69,141

90,742
31,626
79,778

76,151
12,932
63,423

322,701
139,477
150,134

3,803,365 
1,597,219 
1,744,990

645,906 1,998,045 518.739 660,287 287,194 391,481 1.225,590 288,032 163,336 202,146 152,506 612,312 7,145,574
266,646

16,862
833,931
162,408

241,843
15,491

277,282
22,441

125,033
5,532

157,152
6,247

492,393
48,591

122,845
20,176

60,538 
1 ,705

85,962
7,503

48,539
2,982

283,861
51,612

2,996,025
361,550

249,784 671,523 226,352 254,841 119,501 150,905 443.802 102,669 58,833 78,459 45,557 232,249 2,634,475

Member Banks of the Federal Reserve System.— Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “ Chronicle” Dee. 29 1917, page 2523.
f T A T E M E N T  SHOW1N Q PR IN C IPA L RESOURCE AND L IA B IL IT Y  ITEMS OP R E P O R T IN G  MEMBER BANKSIN FEDERAL R E S E R V I  

BANK AND BRANCH CITIES AND ALL O T H E R  R E P O R T IN G  BAN KS AS AT CLOSE OF BUSINESS JUNE 22 1921.
Aggregate reductions of $395,000,000 in demand deposits following the 

collection of checks and drafts in payment of income and excess profits 
taxes, accompanied by a reduction of $188,000,000 in reserves and an 
increase of about $40,000,000 in borrowings from the Federal reserve banks, 
are indicated in the Federal Reserve Board’s weekly consolidated statement 
of condition on June 22 of 817 member banks in leading cities.
Loans secured by Government obligations increased by about $5,000,000, 
loans secured by corporate stocks and bonds declined by $34,000,000, while 
all other loans and discounts, composed largely of commercial loans proper 
went up $15,000,000. For member banks in New York City, a nominal 
decrease in loans secured by Government obligations, a decrease of $24,- 
000,000 in loans supported by corporate securities and in increase of $19,- 
000,000 in commercial loans are shown.

Holdings of all classes of Government securities show decreases: Treasury 
certificates—by $28,000,000; Treasury notes— by $25,000,000, and U. S. 
bonds and Victory notes—by $7,000,000. For the New York City banks 
decreases of $8,000,000 in Treasury certificates, of $7,000,000 in Treasury 
notes, and a nominal increase in other U. S. securities, are noted. As a 
consequence of the changes in the principal earning assets, total loans and 
investments of the reporting .banks are shown $81,000,000 less than the

week before and about $1,400,000,000 or 8.4% less than at the close of the 
past year. For member banks in New York City corresponding decreases 
of $26,000,000 for the week and of $725,000,000, or about 13%, for the 
present year are noted.

Accommodation of reporting banks at the Federal Reserve banks shows 
an increase for the week from $1,168,000,000 to $1,208,000,000, or from 
7.6 to 7.9% of the banks’ total loans and investments. In New York City 
a reduction from $294,000,000 to $287,000,000 in the total accommodation 
at the local reserve bank and a decline from 6 to 5.9% in the ratio of accom
modation are seen. As against a total reduction of $395,000,000 in demand 
deposits (net and of $24,000,000 in time deposits, Government deposits 
show a further increase of $52,000,000. In New York City all classes of 
deposits show substantial reductions for the week: demand deposits—by 
$159,000,000; time deposits—by $23,000,000, and Government deposits 
— by $9,000,000.

In keeping with the large reductions in deposit liabilities, the reporting 
member Banks show a decrease of $188,000,000 in their reserve balance 
with the Federal reserve banks, compared with a reduction of $113,000,000 
reported by the member banks in New York City. Only nominal changes 
are shown in the amounts of cash on hand.

1. Data for all reporting member banks In each Federal Reserve District at close of business June 22 1921. Three ciphers (000) omitted.

Federal Reserve District. Boston. ATew York Phiiadel. Cleveland. Richm'd. Atlanta. Chicago. St. Louis. M  inneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks._ ________ 49 112 58 88 82 43 113 37 35 80 52 68 817
Loans and discounts, Including bills re-

discounted with F. R. bank: S S $ $ 5 S S 8 S S s $ §
Loans sec. by U. S. Govt, obligations.. 39,064 265,861 73,214 60,413 25,251 19,140 83,622 20,688 12,781 21,145 10,689 29,255 661,123
Loans secured by stocks and bonds__ 193,246 1,249,963 194,695 337,769 110,616 52,111 442,015 119,187 33,904 71,093 37,528 150,359 2,992,486
All other loans and discounts_______ 607,616 2,764,796 374,175 674,175 333,211 307,746 1,252,655 325,400 232,169 383,585 208,478 745,454 8,209,460

Total loans and discounts................. 839,926 4,280,620 642,084 1,072,357 469,078 378,997 1,778,292 465,275 278,854 475,823 256,695 925,068 11 .S63.069
U. S .bonds. _ _____________________ _ 34,710 307,373 46,568 99,786 59,921 32,081 72,581 26,676 16,497 32,464 33,226 102,308 S64.191
U. S. Victory notes__ ____ _____________ 6,792 81,063 7,744 17,954 4,963 2,848 30,939 2,041 832 2,963 1,229 15,104 174,472
U. S. Treasury notes_______ ___________ 3,593 80,704 14,493 4,855 1,895 537 9,851 1,801 1,571 3,163 1,786 3,608 127,S57
U. S. certificates or indebtedness_______ 6,876 136,566 17,768 15,551 4.822 1,770 26,153 2,689 2,026 6,847 1,816 14,682 237,566
Other bonds, stocks and securities_____ 131,063 734,875 157,86C 285,310 50,122 36,956 355,222 66,978 21,944 46,788 10,641 172,139 2.069,898

Total loans, disc’ ts & investments, incl.
bills rediscounted with F. R . Bank__ 1,022,960 5,621,201 886,517 1,495,813 590,801 453,189 2,273,038 565,460 321,724 568,048 305,393 1,232,909 15,337,053

Reserve balance with F. R . Bank______ 70,999 611,477 59,160 91,501 30,417 27,119 170,545 35,669 21,374 40,958 21,182 74,259 1,254,660
Cash in vault. __________  ____________ 21,976 108,540 18,987 30,809 15,807 9,675 55,006 7,664 6,680 12,605 9,305 22,407 319,461
Net demand deposits..... ............................ 703,688 4,586,206 604,484 784,689 301,024 208.756 1,248,670 287,080 167,845 362,231 190,427 564,213 9.9S9.313
Time deposits__________________________ 176,250 424,363 41,173 429,340 119,685 147,215 657,371 142,294 73,729 106,395 61,260 540,257 2,919,332
Government deposits__  _______ ____ 32,316 258,332 49,680 39,734 10,434 3,269 26,963 12,849 7,581 7,830 6,495 7,005 462,4SS
Bills payable with Federal Reserve Bank:

Secured by U. S. Govt, obligations__ 9,807 95,599 39,831 28,854 25,094 15,549 53,531 15,093 4,248 10,276 4,044 22,632 324,558
All other__ __ 35 1,737 975 187 113 1,995 69 5,111

Bills rediscounted wi h F. R . Bank:
Secured by U. S. Govt, obligations__ 7,838 34,280 22,832 6,203 2,700 4,843 13,774 2,886 790 3,368 321 4,319 104,154
All other.. _______ _________  _ 47,639 209,997 31,925 88,998 45,715 29,746 148,506 34,511 35,162 33,642 11,465 56,427 773,733

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omitted.
New York City.V City o f Chicago. All F. R. Bank Cities. F. R. Branch Cities. All Other Report. Bks. Total.

June 22. June 15. June 22. June 15. June 22. June 15. June 22 . June 15. June 22 . June 15. June 22 ’21 June 15’21 J'e 25 ’20.

Number of reporting banks. _ . . 70 70 52 52 282 282 215 215 320 320 817 817 S14
Loans and discounts, incl. bills redis-

counted with F. R . Bank: S S S 8 S $ S 8 S S S § $
Loans sec. by U. S. Govt, oblig’ns 241,351 242,266 61,159 60,686 472,705 470,945 102,64$ 103,509 85,770 82,091 661,123 656,545 1.026,011
Loans secured by stocks & bonds. 1,086,449 1,110.053 321,520 330,260 2,089,736 2,11S,836 478,745 483,396 424,005 424,296 2.992,486 3,026.528 3,107,025
All other loans and discounts____ 2,460,553 2,441,348■ 801,375 800,551 5,331.589 5,319,192 1,489.533 1,484,556 1.38S.338 1,391,100 S,209,460 S,194,848 a

Total loans and discounts_____ 3,788.353 3,793,6671,184,054 1,191,497 7,894,030 7,908,973 2,070.926 2,071,461 1.89S.113 1.897.487 11,863,069 11.S77.921 a
U. S. b o n d s ..... .................. ............ 262,408 261,721 20,370 20,460 443,166 443,917 210,538 213,737 210.4S7 209,907 864,191 S67.561 879,115
U. S. Victory notes. ______________ 72,731 72,083 12,466 12,624 101,329 101,922 44.409 46,634 28,734 29,836 174,472 178,392 19$,690
U. S. Treasury notes __ __________ 75,SI 1 82,706 3,291 10,393 101,822 126,813 13,868 14,961 12,167 10,700 127,857 152,474
U. S. certificates of indebtedness__ 131,063 138,589 13,314 10,324 178,724 198.624 35,429 39,513 23,413 26,973 237,566 265.110 483.124
Other bonds, stocks and securities. _ 559,973 567,581 149,166 148,974 1,132,029 1,137,380 589,656 589,646 348,213 349,882 2,069,898 2,076,908 a

incl. bills redisc’ted with F .R .Bk. 4.S90.339 4,916,3471,382,661 1,394,272 9,851,100 9,917,629 2,964,826 2,975,952 2,251,127 2,524,78515,337.053 15.418.366 16,932.44$
Reserve balance with F. R . Bank__ 56S.126 680,880 123,552 132,863 929,348 1,075,819 187,543 215,569 137,769 151,502 1,254.660 1,442,890 1,393.709
Cash in vault. 95,467 94,493 31,755 31,520 184.450 184,299 59,317 59,566 75,694 74,252 319,461 318.117 358.060
Net demand deposits__ 4,089,336 4,248,231 875,285 910,202 7,019,706 7,300,302 1.545,628 1,617,812 1.423,979 1.465.S74 9,989.313 10.38S.988 1 1,347,(141
Time deposits______ 262,015 284.822 315,483 315,639 1.342.S70 1,365,254 920.607 922,140 655,855 655,507 2.919.332 2.942.901 2,691.8SO
Government deposits__ 251,102 260,216 20,054 1,513 380,773 362,626 44.304 19,746 37,411 28.236 462,488 410,608 262.86 l
Bills payable with F. R. Bank:

Sec’d by U. S. Govt, obligations._ 73,153 84,549 21,448 21,247 179,OSS 191,767 100,334 84,793 45,136 45.266 324,558 321,826 707.318
All other______ _ 975 375 2,395 1,720 1,645 518 1,07 l 644 5. I l l 2,882 l , 111

Bills rediscounted with F. R . Bank:
8ec’d by U. S. Govt, obligations._ 32,677 36,768 9.975 9,070 78,784 86,817 16,892 16,657 8,478 8,966 104,154 III ,440| 289.184
All other............. 181.070 172,240 87,697 74,135 527,341 494,385 123 116,952 123,040 120,638 773,733 781,97 5. 94S.519

Ratio of bills payable & rediscounts
with F. R . Bank to total loans
and Investments, per cent_____ 5.9 6.0 8.6 7.5 8.0 7.8 8.2 7.4 7.0 7 ,o i 7.9' f 4 U .5

a Comparable figures not available.
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W a l l  S t r e e t , F r i d a y  N i g h t , J u l y  1 1921.
R a ilro a d  a n d  M is c e lla n e o u s  S to c k s .— T he stock  

m arket has boon generally strong th is w eek on a stead 
ily  increasing volum e of business until to -d ay  and a con
siderable list of active shares have added from  3 to 7 poin ts  
to last w eek's advance. T he exceptions to th is m ove
m ent are the M exican and South A m erican oil stocks, 
which were hard h it, so to speak, by the proposed new  
tariff schedules, which provide for a h eavy  im port d u ty  
on both  crude and refined oil. T he im m ediate effect w as a 
drop of over 22 points in M exican Petroleum  and nearly 8 
in G eneral A sphalt. A t the sam e tim e railw ay shares ad
vanced sharply. B a lt & Ohio, Can. Pacific, R ock Island, 
G reat N orthern, N orthern P a c ., Southern P ac. and R eading  
scoring a net gain of 4 to 5 po in ts. T his m ovem ent was 
stim ulated  som ew hat by  m ore favorable reports of railway  
earnings for M a y , signs of progress at W ashington in dealing  
w ith  the com plicated railw ay situation  and the cu t in wages 
taking effect to -d ay . Sterling exchange has been irregular, 
advancing on a settlem en t of the B ritish  coal strike and  
declining again on a lim ited dem and for bills. Call loan  
rates m oved up to 5%  and then  to  6%  on the approach  
of the half yearly  settlem ent period. T he la tter  has, 
a t th is w riting, caused no other disturbance and is practically  
closed.

T o-d ay’s m arket has been dull and w ith ou t new  feature, 
in antic ipation  of the 3 days holiday which is to follow .

T he follow ing sales h ave occurred this w eek of shares not
represented in  our detailed  list on the pages w hich follow:

STO C K S. 
W eek ending July 1.

Sales
for

W eek.

Range fo r  W eek. Range since Jan . 1.

Lowest. H ighest. Lowest. H ighest.

Par. Shares S per share. S per share . S per share. S per share.
American Bank N ote-50 ICO 50 June 30 50 June 30 46 34 Jan 54 Feb
American Chicle. par 100 17 June 28 17 June 28 15 June 29 Jan
American Radiator___25 100 68% June 30 6834 June 30 6634 Jan 7534 M ar
American S n u f f ,___100 100 104 June 28 104 June 28 95 Jan 11234 M ay
Amer Tel & Tel rights___ 21,287 34 June 30 9-16June 25 34 June 34 M ay
Assets Realization____ 10 100 134 June 28 134 June 28 134 June 334 Jan
Atlantic Petroleum___25 200 14 34 June 28 14 34 June 30 1234 June 2334 Apr
Atlantic Refining____ 100 25 820 June 25 850 June 27 820 June 1125 M ay

Preferred________  100 100 106 July 1 106 July 1 105 June 11034 Jan
Bamsdall class B _ . .  _ 25 1,400 14 M June 29 16 34 June 28 1434 June 35 Jan
Batopilas M ining____ 20 100 %  June 29 34 June 29 34 M ay 1 Jan
Brown Shoe Inc 100 20 38 V% June 30 38 34 June 30 33 Feb 4234 M ay
Calumet & Arizona___10 300 45 June 29 49 34 June 27 4134 Jan 53 M ay
Chicago & Alton____ 100 200 6 34 June 27 8 July 1 6 Apr 834 Jan
C & E  HI tr rec 1st p a id .. 300 534July 30 5 34 June 30 5 June 734 M ay
C St P M  & Om aha. _ 100 600 50 June 27 50 June 25 50 June 63 Jan

Preferred _ ___ 100 100 70 July 1 70 July 1 70 July 80 June
Cluett, Peabody & Co 100 100 36 34 June 25 36 34June 25 36 34 June 6234 Jan
Cuban A m  Sugar pf.100 100 80 June 29 80 June 29 75 June 95 Feb
Davison Chemical .n o  par 200 35 July 1 35 34 July 1 23 Mar 44 M ay
Detroit E dison .. __ 100 43 z88 June 30 zSS June 30 96 M ay 96 M ay
Eastman K odak____ 100 5 641 July 1 641 July 1 640 Mar 690 Feb
Fisher Body pref____ 100 100 95 June 29 95 June 29 95 June 100 Jan
Gen Am  Tank Car no par 100 40 34 June 29 40 34 June 29 4034 June 53 Jan
Hartman Corporation 100 300 70 June 30 70 34 June 30 69 Mar 7734 M ay
Homestake M in in g ..100 100 55 June 30 55 June 30 4934 Mar 61 M ay
Internat Cem ent, .n o  par 200 21 June 29 2134June 28 21 June 25 Apr
Kelly Spring! 6 %  p f.100 200 78 June 28 78 June 28 70 M ay 80 June
Kelsey Wheel Inc___100 1,400 5534 June 29 62 June 30 35 Mar 62 M ay
Kresge (S S) pref____ 100 60 97 $4 June 29 97 %  June 29 9734 June 10334 M ay
Market Street R y ___100 400 3 34 June 28 434 July 1 3 M ay 7 M ay

Preferred.. _______100 200 14 34 June 25 15 34 June 29 1434 June 1834 M ay
Prior preferred____ 100 600 34 34 June 28 36 June 25 3434 June 4534 M ay

Marland O il_____ no par 2,800 12 34 June 25 14 34 June 27 1234 June 2134 M ay
M ax M ot Corp cl A _ 100 400 42 June 27 42 June 27 38 June 42 June

Class B . . ______no par 1.200 8 June 25 10 June 29 8 June 10 June
Maxwell M otor____  100 200 3 34 June 25 334June 30 234 Jan 734 Jan

First preferred____ 100 400 3 34 June 30 4 Juno 30 334 June 12 Jan
Mullins B ody____ no par 500 18 34 July 1 19 June 25 1834 July 2834 Jan
N  Y  S h ipbuilding.^  par 400 27 June 30 27 June 30 2234 June 33 Feb
Ohio Body & Blow .n o  par 100 8 July 1 8 July 1 8 June 10 Jan
Ontario Silver M g .1001 200 4 July 1 434July 1 4 Apr 6 M ay
Parish & Bingham.no par 1QQ 10 July 1 10 July 1 9J4 June 1534 Apr
Peoria & Eastern____100 100 11 June 25 11 June 25 9 Mar 12 Jan
Phillips Jones pref___100 100 67 June 28 67 June 28 67 Mar 76 Jan
Pittsburgh Steel pref. 100 100 80 June 27 80 June 27 79 Mar 85J4 M ay
Sears, Roebuck pref.100 100 96 34 July 1 96 34 July 1 96 Mar 101 June
Shattuck Arizona. . .1 0 100 634June 27 634 June 27 434 Jan 734 M ay
Standard Oil of C al. - .25 600 69 Juno 27 70 34 July 1 67 34 June 70J4 July
Superior Steel 1st p f.100 100 92 34 June 29 92 34 June 29 9234 June 97J4 J an
Texas Co full paid rects. 200 32 Juno 29 32 34 June 30 32 June 3234 June

Receipts 5 0 %  j)ald___ 200 32 June 28 32 34 June 27 30 June 32 34 June
Tex Pac Land Trust. 100 61 240 June 27 ,251 June 27 210 Jan 230 M ar
Third Avenue R y . 100 1,400 14 34 June 27 1534 July 1 13 Jan 2034 M ar
United D r u g ________ 100 3,100 81.34 June 28 85 June 25 8134 June 106 Jan

First preferred- .50 125 39 June 30 i 39 June 30 37 June 47 Feb
Wright Aero Corp .n o  par 800 6 34 June 25 ; 7 34 June 29 634 June 734 June

For volum e of business on N ew  Y ork, B oston , P h iladel
phia and B oston  exchanges, see page 45.

SVate a n d ^ R a ilro a d  Bonded'—No^ sa leF  of S tate  bonds
have been reported a t  the Board th is week.

T he m arket for railroad and industrial bonds has been  
unusually strong, indeed has m ade a new record for itself. 
Of a list of 28 prom inently active issues all except one have  
advanced and the one is unchanged.

U n ite d  S ta te s  B o n d s . Sales of G overnm ent bond .
the Board are lim ited  to  the various Liberty Loan i in

Daily Record o f  LVterty Loan Priced, J u n e  25 J u n e  27 J u n e  28 J u n e  29 J u n e  80 Ju ly  1

First Liberty Loan High 87.94 87.71 87.50 87.10 86.80 86.90
8 34% bonds of 1982-47--- Low 87.50 87.64 87.00 86,44 86.54 g6.28
(First 334s) Close 87.72 87.82 87.00 87.00 80.70 80,80
Total Hiilon iri $1 000 units.. 207 141 542 601 349 660
Converted 4 %  bonds of High 87.30 87,00

1932-47 (First Is) Low 87.00 87.00
, Close 87.00 87.00

Total salon In $1,000 unitfl-. 4 5
Converted 434% bonds of High 87.4-0 87 40 87.80 87.50 87.34 87.48

1932-47 (First 434a) Low 87.30 87.20 86.84 87.04 87.12 87.12
. Close 87.40 87.20 87.30 87.20 8 7 .J2 87.40

Total sales In $1,000 units.. 21 05 15 61 36 140
Second Converted 434 % [High 95.50

bonds of 1932-47 (First, Low 95.50
Second 434s) , Close 95.50

Total sales In $1,000 units. i
Second Liberty Loan [High 86.68 86.78 86.72 80.70 86.80

4% bonds of 1927-42 Low 86.64 86.60 80.62 80.66
(Second 4s) , Close 86.68 86.64 86.66 86.76 80.80

Total sales In $1,000 units. 1 3 0 A 2
Converted 434% bonds of [High 86.78 86.80 80.80 86.78 86.78 87.00

1927-42 (Second 434s) Low 88.72 86.60 86.68 80.70 86.70 86.70
, Close 86.74 86.74 86.70 86.72 86.76 86.96

Total sales In $1,000 units. 266 404 1 133 786 554 415
Third L iberty  Loan High 91.38 91.30 91.28 91.06 90.86 91.00

434% bonds of 1928 Low 91.20 91.14 90.92 90.72 90.58 90.54
(Third 434s) , Close 91.22 91.26 91.00 90.72 90.74 91.00

Total sales In $1,000 units. 7 0 ? 702 68? 567 462 905
F ou rth  L iberty  Loan High 86.98 86.96 86.90 86.94 86.98 88.02

434% bonds of 1933-38 Low 86.88 86.84 86.78 86.84 86.84 86.76
(Fourth 434 a) , Close 86.94 86.84 86.84 86.88 86.86 87.24

Total sales In $1,000 units. 557 737 766 1 647 1,368 1,031
Victory L iberty  Loan [High 98.40 98.46 98.46 98.46 98.44 98.42

434% notes of 1922-23 Low 98.34 98.36 98.30 98.38 98.36 98.36
(Victory 434 a) . Close 98.38 98.44 98.42 98.46 98.42 98.40

Total sales In $1,000 units 1,464 3,067 3 903 3,237 3,348 1,151
334% notes of 1922-23 [High 98.38 98.46 98.44 98.44 98.40 98.40

(Victory 334 s) Low 98.36 98.38 98.38 98.4-0 98.38 98.38
, Close 98.38 98.46 98.40 98.44 98.38 98.40

Total sales In $1,000 units 50 138 595 46 5 442

N o t e .— T he above table includes only sales of coupon  
bonds. T ransactions in  registered bonds were:
63 1st 3 % s

1 1st 4s__
16 1st 4 % s .
2 2d 4s_ _ 

23_2d 4% s.

.86.42

.86.60
86.80 to 87.30  
.86.30 to 86.46  
.86.54 to 86.72

42 3d 4 % S _________________ 90.48 to 91.26
32 4th 4 % s _________________ 86.70 to 86.88

106 Victory 4 M'S____________9S.18 to 98.40
3 Victory 3 % s _ ._________98.26

F o r e ig n  E x c h a n g e .— T he m arket for sterling exchange  
was dull and featureless, w ith  quotations tending towards 
lower levels, a lthough changes w ere n ot im portant. In  
the C ontinental exchanges trading w as likew ise qu iet, w ith  
m ost of the European currencies show ing declines for the  
w eek.

To-day’s (Friday’s) actual rates for sterling exchange were 3 66 A  @  
3' 68A for sixty days, 3 72@3 13 A for cheques and 3 72A @3 74 for cables. 
Commercial on banks sight 3  7lzA@>3 727A , sixty days 3 6 4 ^ @ 3  65A, 
ninety days 3 6134 @3 64 and documents for payment (sixty days) 3 6434 @  
3 66 A- Cotton for payment 3 71 A  @3 72 A and grain for payment 3 71 A 
@3 7234-

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 7.91 @7.95 
for_long and 7.97@8.01 for short. German bankers’̂ marks^are^not^yet 
quoted~for long and shortbills. Amsterdam^)ankers’ guilders"weree 2.44 
for long and 32.80 for short.

"Exchange at Paris on London, 46.63 francs; week’s range, 46.57 francs 
high and 46.70 francs low.

The range for foreign exchange for the week foUows:
Sterling, Actual—  Sixty Days.

High for the week_______________________3 7134
Low for the week_________ ______________ 3 6634

Paris Bankers' Francs (in cents per franc)—
High for the week_______________________8.00
Low for the week________________________7.88

Germany Bankers' Marks—
High for the week_______________________  ____
Low for the week________________________ ____

Amsterdam Bankers' Guilders—
High for the week_____________________ 32.74
Low for the week______________________ 32.34

C h equ es. 
3 76 34 
3 71%
8.08
7.96
1.38
1.3034

33.03
32.75

Cables. 
3 7734 
3 7234
8.09
7.97
1.39
1.3134

33.09
32.80

Domestic Exchange.— Chicago, par. St. Louis, 15@25c. per SI,000 
discount. Boston, par. San Francisco, par. Montreal, S137 50 per 
$1,000 premium. Cincinnati, par.

T h e C urb M a rk et.— The transfer of the business of the  
N . Y . Curb M arket from  its  old location on the Broad  
Street curb to its new building on T rin ity  P lace was accom 
plished this w eek w ith  less confusion than m ight be expected  
from  such a radical change. Trading started prom ptly at 
10 o ’clock on M onday June 27 and w as attended  by an up
ward m ovem ent in prices but soon becam e reactionary. 
The m arket has been unsettled  w ith  w eakness scattered  
here and there throughout the lis t . The South Am er. Oils 
were the unsettling feature. M aracaibo Oil after an early 
advance from 24%  to 25%  broke to 18%  and closed to-day  
at 18% . Internat. Petrol, lost over a po in t to 12% and 
closed to-day a t 12% . M erritt Oil w eakened from  7%  
to 7 and advanced to 8% . Industrials were about steadj^ 
w ith no m aterial change, losses or gain being confined to 
fractions. A  com plete record of Curb m arket transactions 
will be found on page 0000.

A com plete record of “curb” m arket transactions for the  
week will be found on page 59.

A m ong the n otab ly  strong features are Ohes. & Ohio 
4 %s and 5s, up 2 and 4 points respectively . S t . Louis & 
A / f .  issues up from 2%  to  3 points, the local tractions, 
up to 1 % to 2%  and a long list is from I to 2 points higher 
than last w eek . The changes noted  are doubtless due, 
as in the case of railway shares to  m ore favorable traffic  
reports now corning in and the now wage scale in e ffect from  
th is date.

Quotations for Short-term U. S. Governm't Obligations.
M a tu r i ty .

Jut. 
R a le . Bid. A sk ed . M  a tu r lty .

Ini.
R ate. Bid. Asked.

July IS 1921 i 1 \ 100 lOOba Dec. 15 1921 0 % 1 0 0 % 1 00 %
Aug. 10 1921 6 % to o 100 % Fob. 10 1922. 5 Vi % 100 to o  Ms
Sept. 15 1921 m % 100 100*82 M ar. 15 1922. 5 M % Hid J 100%
Sept. 15 1921 . 6 % 100% 1 0 0 7»a Juno 15 1922. 5 A  % 100 lOOMa
Oct. 15 1921 
Oct. 15 1921

r>A%
m %

1001!*
100%,

100%
1 0 0 'n

Juno 1 51 9 24 ____ 5M % to d 100 H

mailto:and_7.97@8.01
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E o € aalea d u r t u g  Che w e e k  o f  s t o c k s  u s u a l l y  I n a c t i v e ,  se e  p r e c e d i n g  p a g e .

P K R  an  A tut P K K  a n  A K A
S IG H  AA 

Saturday

tD  LOW SA L K  PRICK—

Monday | Tuesday |
June 27 June 28

PKR SH ARK

Wednesday
June 29

, N O T PKR

Thursday
June 30

C K N T . 

July l

•5 
-v;

e k. « «

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

Kangs tines Jan. 1.
On basis o f  100-share lots

Kanos for Prevtosu 
Ysar 1920

Lowest I Highest Lowest | Highest

l  per share ' | per share 1 1 per share | per share | per share $ per share Shares R a ilro a d s . Par 9 p<jr share4 9 per thars 1 per share S per share7w | , 78%. 78% 79%i 76 791.1 78% 79% 80 80% 80% 80% 4,200 Atoh T opek a  A Santa F e .-lO O 77% June24l 84% M ay  5 76 Feb 90% N o ?7*jl. 76  % 76% 76%' 77% 77% 77% 78 x76 76% 76% 76 1,900 D o  p r e f . . ______________ 100 75% Jan 3 79% Jan 24 72 M ay 82 Jan
*2% 3 1 2% 2% *2% 2% *2% 2% *2% 3 100 Atlanta Blrm A A t la n ta - - -100 2% Feb 26 7% Jan 4 4% Deo 12% Sept

?>4% l 84% 84% ♦82 84% 85 86% 85 87 85% 87 1,700 A tlantic C oast Line H R ___100 77 Apr27 89% Ju ne16 *82 D ec 104% Oct
35 36% 35% 36% | 36 36% 36% 37% 36% 39% 38% 39% 36,600 B altim ore A O h io_________ 100 30% M arl 1 42% M ay 9 27% Feb 49% Oot
49 49 49% 49% *48 50 *48% 49% *48 49% *48 50 300 D o p r e f - - .  ___ . .  . .1 0 0 47 M ar 14 64 Jan 11 40% June 54 Oct

9*4 9% 934 10 9% 10 10 10% 10% 10% 11 11 2,700 B rooklyn  R apid  T r a n s it ._ 100 9% Ju nel3 14 % Jan 26 0% Aug 17 M ar
7 6% 7 *6% 7 0% 7 *6% 8 *6% 7% 500 C ertificates o f d e p o s it . . 6% Ju nel7 10 Jan 25 5% Sept 13% M ar

100 109 107% 108% 10534 10834 107% 109% 107% 109% 108 108% 15,800 Canadian P a c ific .......... .........100 101 JunegO 119% Jan 11 109% D ec 134 Jan
48 49% 49% 50% I 49% 51% 51% 52% 51% 54 54 54% 16,600 Chesapeake A O h io________ 100 46 June20 65% M a y  9 47 Feb 70% N ov

1 1 4 1 1 200 C hic A  East Illinois trust roots % Apr28 6% Jan 29 4 Feb 16 Sept
D o pref trust roots________ % Apr28 6% Jan 31 3% Deo 17% Sept

7 7%| 7 % 7 % 1 *7 7% 7% 7% 7% 7% 7% 7% 1,500 C hicago G reat W estern___100 6% Juue23 9% M ay  9 6% D ec 14% O ot
15% 16%] 1 SSg 155s 16 16% 15% 16 16% 17 17 17% 2,800 D o  p re f_________________ 100 14 Ju ne18 20% M ay  9 15% Deo 33% Oot
241^ 2 o i.n 24% 25% 24 25% 25 25% 25 27 26% 27% 9,600 C hicago M llw  A  St P au l- - -100 22 June20 31 Jan 12 21 Deo 44% N ov
36*4 3 8 I2I 36% 38 I 36% 373.4 37% 39% 38%  40% 39 40% 15,000 D o pref_________________ 100 32 June2l 4 6 % Jan 12 36% D eo 66 Oot
02 62 1*1 61% 62% ’ 62 62 63 63% 62% 64% 64% 65% 3,900 C hicago A  N orth w estern .. 100 60% A p r i l 71 Jan 11 60 Deo 91% M ar

*92 1UU *92 98 I *92 98 *92% 98 | *932 98 95 95 100 D o  p re f............................... 100 95 July 1 110 Jan 24 98 June 120 Jan
28*4 29% 1 2834 30% 29% 30% 29% 3 0 %; 29% 32% 31% 32% 47,200 Ohio R ock  Isl A  P a o_______100 22% M a r l l 34% M ay 18 21% D ec 41 M ar

♦71 72 | 71 71 72 72 *70% 72 71 % 72% 72 73 1,100 7 preferred______________ 100 68% M ar 12 78 M ay  10 64 Feb 84% Oot
60 60 60 61 61% 61 % 61% 61%' 62 62 61% 63% 1,900 6 %  preferred ________ 100! 56% June21 67% M ay  10 64 Feb 71% Oot
34 34 *34 37% *34 37% 37% 37% *34 39 100 C lev C ln  Chlo A  St L o u is .. 100| 32 June2l 48 Jan 20 31% Deo 62 Sept

*58% 61 % *5834 61% *58% 61% *58% 61% *57% 62% D o  p re f.......... _ .................. 100 60 Feb 3 66 M ar 3 60 Deo 6f> Oot
34 I 34 34% 34% 35% 35% 35%' 35% 36% 36% 39% 5,900 C olorado A  Southern____ 100' 27% Jan 8 39% M ay  6 20 Feb 36% Oot

____  ____ . . ._ D o  1st pref....................-_100 49 Jan 3 53% A pr27 46 July 5 4  Oot
46 46 100 D o  2 pref________________100 42 Jan 26 46% M ar 8 35 Aug 46 Deo

♦92 98 96 I *93% 99% *93 98 98 98 *94 100 100 D elaware A H u d son ............ 100 90 A p r i l 103% M ay 11 83% June 108 Oot
*175% 185 *175 185 *175% 185 178% 180 *175% 185 300 Delaw are Laol 4; W estern . 50 176 June20 249 M ay 16 105 Feb 260% Sept

*1» % % % % % % % *% % 600 D enver A R io  G ran d e____ 100 % June30 2% Jan 29 % N ov 9 Jan
*1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 800 D o pref_________________ 100 1 M ar21 4% Jan 31 % N ov 16% Feb
2% 2% *2 3% *2% 3% *2% 3% 3 3 *2% 4 1,000 D uluth 8 8 A  A tlan tic____ 100 1% M ar24 4% Jan 3 3 M ay 8 Oct
0*4 5%| *4 5% *4 5% *4 6 *4 6 *4% 6 100 D o  pref................. ........... 100 4% Feb 23 7% Jan 17 5% D ec 12% Oot

i 17S 12% 12% 12% 12% 12% 12% 12% 12% 13% 13% 13% 9,600 E rie_________________________100 11% M ar 12 15% M a y  9 9% Feb 21% Sept
1734 1734 IS 18 18 18% 18% 18% 17% 19% 19% 19% 4,800 D o  1st p ref_____________ 100 16% June21 22% M ay  9 16% D eo 30% Oot

*12% 14 *12% 14 13 13 13% 14 13% 13% 1,300 D o  2d p re f.......... ..............100 11% A p r l4 16 % Jan 12 12 D ec 22% Sept
63% 65% 64% 65% 65 65% 65 66% 65% 68% 2 66% 67% 11,300 G reat N orthern pref-----------100 60 Ju ne14 79% Jan 29 65% June 91% N ov
26 26%; 27 27 26% 26%' 27 27 27 27 27% 27% 1,700 Iron  Ore properties .N o  par 25% June24 32% M ar 4 2478 D eo 41% Mar

_ _ - - 8% 8% 7% 7% 7% 7% *7 9% *7 10 300 Gu) M o b  A  N or tr ot s ___100 7% M ar 12 11% M ay  10 7 Jan 17% Oot
21 21 21% 21% *20 22% *20 23 *20 23 *20 23 200 D o  pref_________________ 100 20 June24 26 Feb 1 18% Deo 35% Oot
88% 89% 88% 89 8834 89% 89% 89% 90 90% 90% 90% 2,600 Illinois Central ............ .......100 85% M a r l2 93 M ay  9 8078 Feb 97% Oot

3% 334 334 334 4 4 3% 4 *3% 4 3% 4 2,100 Interboro Cons Corp__A%> par 3% Junel3 578 Jan 26 3 Aug 6% Oot
10% 1 0 % 10% 10% 1 0 % 10 % 10% 11 11% 11% 12 12 1,200 D o  pref............... ................100 9 June13 16 Jan 25 8% Deo 17% N ov
2314 24 lol 24% 25 24% 25 24% 25% 26% 26 26% 12,000 Kansas C ity  Southern____ 100 18% Feb 7 28% M a y  6 13% M ay 27% Oot
48'% 49 49 49 49% 49% *49 51 *50 50 49% 49% 1,100 D o  pref_________________ 100 4 5 % Jan 25 52 M ar30 40 M ay 52% Oot
12% 12% *1034 13% *11 12% *11 12% *11 12% *11 12% 100 Lake Erie A  W estern .......... 100 10 M a r l l 14% Jan 13 8% Feb 24% Oot

*18 23 *18 23 *19 23 *20 23 *21 23 ____ D o  p re f. .......................... 100 19 M ar21 28 Jan 26 16 Feb 40 Oct
47% 49 48 483# *47% 49 *48 49 49% 50% 50% 50% 1,500 Lehigh V a lley_____ _______ 50 47% June21 56% Jan 5 39% M ay 56% N ov

108 L O S 108 108 107% 108 108% 109% 109 110% 109% 112 3.800 Louisville A  N ashville____ 100 97 A p rl4 1 13% June 16 94 Aug 112% Jan
*37% 43 43 44 *43 44 44 44% 44% 44% *43 45 900 M anhattan R y  guar---------- 100 36% Ju nel4 58% Jan 25 38% July 65% Oct

10% 1034 11 11% 11 11% 11% 11% 11% 12 12% 12% 2,600 M lnneap A  St L (new)____ 100 9 M a r l l 14% M a y  9 8% D ec 21 Oot
M inn  St P A  8  8 M arie 100 65 Ju n el4 73% M av 9 63 Feb 00% ° cl

D o  p re f---------- --------------- 100 85 M a y  3 93 ’  Jan 11 80% June 95 N o ?
2 0 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 1,500 M issouri Kansas A  T exa s. 100 2 M arlO 3 Jan 31 2 % D ec 1 1  Feb
4 4 *3% 4% *3% 4% 4 4% *3i.i 4% 3% 3% 500 D o  pref_________________100 3% July 1 5% Jan 10 3% D ec 18 Feb

18% 19 18% 19% 19 19% 19% 20 20 21% 20% 21 9,100 M issouri Paclflo trust ot 8-100 16 M a r l l 23 % M a y  18 11% D eo 31% Feb
36% 38 37% 38% 37 38 38 38% 38 39% 38%  39% 7,800 D o  prei trust c t fs_____ 100 33% M a r l l 43% M ay  9 33% D ee 55% Oot

4 4% 4 4% 500 N at R ys  o f  M ex 2d pref— 100 3% June23 6% Feb 7 3% D eo 8*4 Oot
50 50 49% 50 52 5219 ___ 500 N ew  Orl T ex  A  M ex  v t o . .  100 46 June2l 77% F eb  17 31 June 657g O ct
66% 68% 67% 68% 67% 68% 68% 69 68% 70% j 68%2 69 7,700 N ew  Y ork  C entra l________ 100 61% June21 74% Jan 12 64% Feb 84% N ov
43 43 45 45 *42 45 45 45 *45 48 47 47 500 N  Y  C hicago A  St L ou is— 100 39 June20 54% M aylO : 23% Feb 65 Oct

*59 62 *57 61 *57 61 *58 61 *59 61 60 60 100 First preferred___________100 59% June22 65 June 6, 60 Apr 73% Oct
*54 61 *55 60 *55 60 55 55 *55 60 *57 60 100 Second preferred________ 100 54 June24 60 M ay  18 41% M a y 70 Oot

16 17% 16% 18% 16% 17% 17% 17% 17% 18% 17% 18% 24,400 N  Y  N  H A  H a rtford_____ 100 13% June23 23% Jan 12 16% D ec 37% Sept
17% 17% 17 17 17% 18 *17 18% 500 N  Y  O ntario A  W estern . _ . 100 16 M a r l l 20% M a y  6 16 Feb 27% O ct
92io 93% 91 92 92% 92% *92 94 94 95 *92 94 1,400 N orfolk  A  W estern________ 100 88% June21 10478 F eb 19 84% June 105% N ov
67% 69% 67% 69% 67% 68% 68% 69% 68% 71% £68% 70% 22,900 N orthern P acific_________ 100 61% Ju n el4 88 Jan 28 66% June 957a N ov
33% 33% 33 3334 33 33% 33% 33% 33% 35 34% 34% 14,637 P en n sy lvan ia ....................... .. 50 32% June23 41% Jan 12 377g M a y 44 Oot
17% 1834 IS 1834 18% 19% 18% 19% 19 20% 20 20% 10,300 Pere M arquette v t 0-------- 100 15% M a r l l 2378 M a y  18 14 D eo 32 Feb

*48 54 *50 54 *50 54 D o  prior pref v t 0____ 100 50 Apr29 57 Jan 20 60 D ec 68 Feb
40 40 *35 43 *35 43 40% 40% 200 D o  pref v t c ___________100 35 Jan 19 45 Jan 6 37 D eo 67% Oot

25% 26% 26 26 26 ig 26"s 26is 28 27% 28% 5,100 Pittsburgh A  W est V a -------100 24% June21 32 Jan 10, 21% F eb 39% Oot
*72 75 *72 75 *72 75 *72 77 *72 75 D o  pref_________________ 100 70 M a r l l 76% J u n e ll 6078 Aug 84% Sept

64% 66% 63% 66% 63% 66 65% 67% 65% 6S 66% 68 34,100 R e a d in g .......... .................. —  50 60%  June20 89% Jan 15, 64% Feb 103 N ov
3S 38 38% 38% . 39 39 1,000 D o  1st pref____________ 50 3 6 % June24 65 Feb 7] 3278 M ar 61 Oot
3819 38*9 3S% 38% 40 40 300 D o  2d p re f.......... ..............50 38% June25 57% Jan 151 33% M ar 66% Oot
21 22l*> 21% 22%

____
22 23 22% 23% 23 24 24 24% 16,400 St Louis-San Fran tr c t f s . .100 19% M a r l l 25% M a y  9 15% F eb 33% Oot

2934 31 30 32 32% 32% ------- ------- 31% 31% 700 Preferred A  trust ctfs— 100 27% June23 35% M aylO 23% Jan ! 48U Oot
'211* 22% 21% 23 22 23 22% 23% 23% 24% 23% 24% 10,600 St Louis Southw estern. ̂ ..1 0 0 19% June23 30% M ay  9 11 F eb j 40 Sept
30% 30% 30 30 30 3C% 31 32 32% 33% 32% 33% 1,400 D o  p r e f . . ___ _______100 28 June24 41 Jan 13 20% M ay | 49% Oot

6% 6% 6 6% 6% 6% 500 Seaboard Air L ine_________ 100 5% A pr! 6 7% M a y  9 5% D ec 11% Oot
D o  p r e f . . ____________ 100 8% M a r l l 12% M aylO 8% D eo 205s Oot

70% 72 U 71 72% 71% 72% 72 73% 72% 74 73% 75 39,100 Southern P acific C o -----------100 67% June21 101 Jan 3 88% Feb : 118is N ov
18% 19% 1 1S34 19% ! 18% 19% 18% 19% 18% 20% 19% 20% 14,100 Southern R a ilw ay -------------- 100 17% June20 24% Jan 13 18 Feb 33% Oot
43% 4419 44 44 43 44 44 44% 44 45 45% 45% 2,900 D o  pref____  _________ 100 42 June21 1 60 Jan 13 60 F eb 66% Oot
20% 21% 21 21% 21 21% 22 23% 23 24% 23% 246i 10,000 Texas A  P aclflo----------- . .1 0 0 16% Jan 5 27% M a y  16 14 D e o ; 47 M ar

*37 43% *37 43% *3S 43% *38 43% *3S 43% *3S 43% T w in  C ity  R apid  T r a n s it . .100 36% Jan 10 55% A pr 7 27% June 43 O ct
115 115% 114% 115% 114% 115% 115% 116 115% 117% 117% 118% 10,200 U nion P a cific .......................... 100 111 June21 1 122% M ay  9 110 Feb 129% N ov

64% 64% *64 64% 64 64% 63 63% 63% 63% 3,700 D o  pref_________________ 100 63 Apr29 67% M arlO 61% M ay, 69% Jan
S S *8 919 *8 9% 100 U nited R ailw ays In vest___100 7% June24 12% M ar 3 7% Aug 15% Oct

17% IS 20 20 *1S% 20 19% 19% 20% 20% 600 D o  pref______________  100 17% June23 26 M ar 3 14 Aug 32% Oct
7% 7% 7% 734 *7% 7% 7% 7% 7% 8 7% S 2,800 W a b a s h ____________________100 7 M a r l l 9 M ay  9 7 M ay 13 Got

20 21 20 20% 19% 20% 20% 20% 20% 21% 21% 22 7,800 D o  pref A . _ — -------- 100 IS M a r l l ! 24% M aylO 17 D ec 34% Oot
*13 14 *13 14 13% 13% 14 14 *14 16 400 D o  pref B ------------------  100 12% M a r l 2 15% M ay  5 12% D eo 23% Oot

9% 9% 9% 934 9% 9% 9% 9% 9% 10 10 10% 4,300 W estern MarylandC new) __ 100 S% June23 11% M ay  9 8% F eb 15% Sept
17 17% *16 IS 17% 18% 18% 19 2,000 D o  2d pref---------------------- 100 14% June23, 2 1  M a y  6 11 July i 27% Got
24 25% 25% .25% 24i*> 24% 24% 24% 24% 25% 25% 26 1,900 W estern P acific____________ 100 22% June20 30% M a y  9 20% Feb 40 Sept

*62 67 621* 6219 *60 68 63% 63% *64 66% 200 D o  pref . .  .  ---------- 100 2 6 1 June21 i 70% Jan 10 54% Feb 78 N ov
7% S% S% 8% S% 8% 8% 9 8% 9 8% 9 4,500 W heeling A  Lake Erie R y .1 0 0 7% June21 11% M ay  9 8% D ec | 16 Oot

15% 16 16 16% 700 D o  pref____ __ _______ 100 13% Jnne21 19% M a y  9 15 M ay 2S Oot
2S% 2$% 28%  28% *28 35 *28 25 ' 200 W isconsin C entra l------------ 100 28 June20 37% M a y  9 25 M ay 48 Oot

In d u s tr ia l &  M isce lla n e o u s |
*35 39 35% 35% *25 37 *35 . 37% 36 36 *35% 38 200 Adam s E xpress. _________ 100 26% Jan 3 46 M a y  9 22 Deo 42% Apr
*12 14 13 13 13% 13% *13% 14 13 13% *14 14% 500 A dvance R u m ely_____ __  .100 12 June20 19% Jan S 14 D eo 46% M ar
38% 38% *36% 40 *36 ____ 38%  3S% *36% 45 *38% 41 200 D o  pref. ________ ______ 100 3S June23 52% Feb 17 40 Deo 73 Jan
30% 30% i 100 Air R edu ction , I n c ____ no par 30 June21! 40 Jan 12
21% 23% 2234 23%

1! ?) 
1 ^ec 22 22 1 21% 21% 21% 22 4,700 A jax  R ubber In c ---------------- 50 2 1 % June23 3 9 % Jan 11 24 D eo 88% Jan

% % ^19 03 I9 1*3 *1  ̂ 5# % % * % % 1,300 Alaska G old  M in es________  10 % M a y 25 1% F eb  9 % Deo 2% M ar
*1% I 3, *1% 1% 1% 1% *1% 1% *1% 1% 200 Alaska Juneau G old M ln ’g .  10 1 Jan 3 1% Feb 9 % Deo 3 M ar
37% 38 37% 3S 35% 37% 37% 38% 37% 38% 38% 38% 14,400 Allied Chem  A D y e ____ no par 35 June23 55% Jan 13 43% D eo 62% **ept
86 So 86 86 86% 86% *S5 87 S6% 87 *87 89 600 D o  pref_____________  .  100 83 June23 9378 Jan 26 84% Deo| 92% N ov
30% 30% 3034 31% 31 31 31% 31% *31% 32 31% 31% 3,800 Allis-Chalm ers M fg ---------- 100 28% June2o 39% M a y  2 26% Deo Do'g Jan

*69% 75 *70 723. *70 73 I *70% 72% *70% 75 D o  pref______________  10C 69% Juue21 i S3 M ar23 67% Deo 92 Jan
36 37% 36% 37% 35% 36 36% 37 37% 37% 37% 37% 1,500 Am er Agricultural C h e m .. 100 35% June 9 65% Jan 6 61 D ec 95 Jan

*59 621 1 621.1 621 *62% 65 62% 62% 1 *5S 62% 62% 62% 3 Of D o  pref________________ 100 56 Ju ne13 90 Jan 20 79 D ec 96% Jan
2634 293s 27*9 29 27% 28 29 29% 28% 29% 29 29% 3,500 American Beet Sugar.......... 100 25% June2b 1 51 Feb 15 32% Deo ; 103% Apr

*50 60 i * 5 0  70 *50 60 * 60 D o pref_____________  IOC 55 June22 74% Jan 5 75 Oct 1 93 Jan
34  34 32% 33 32% 34% 1,501 Am er Bosch M a gn eto . .N o  par 32%June2S| 65% M ay  2 45% D ec 128% Jan

25 261.>! 25% 265f 25% 25% 26 26% 26% 26% 26% 26% 8,300 Am erican C an ................. .. .101 23% Juno21 32% Jan 29 21% Deo, 61% Jau
7 G34 763.r §76% 763. 77% 78 *76% 78 55C D o  pref-------------------------- 100 76% June2. 88 Jan 20 72% D eo1 101 Jan

119 1201* 119% 120% 120 1201; 121 124% 122 123 123% 1241- 5,500 Am erican Car A  F ou n d ry . 100 115% Junel7  j 129% M ay  5 111 D ec 147% Apr
*108 110 *108 109 *10S 109 108% 1081. *108 111% 109 1093- 30( D o  pref. ---------------------- 100 108 M a y 23 114 Feb 2o 105% JUly! 116% Veb

16% 16% _ ____ 17 17 17% 17% 17% 18 17% 17% 80C Am erican C otton  O i l . .  100 15% J une23 23% J an 2 8 1 6 % D eo 54% Jan
36 36 250 D o  r*ref __________  _ 100 36 July 1 67 A pr 26 69% D ec 86 Mar

4% 4%l 4% 43. . _ ------ *419 43, — 600 Amer D ruggists S ynd icate . 10 4 June 13 S% Jan 11 6% Deo 15% Jan
*117 120 *118 120 *11219 125 *112% 125 *112% 125 *115 125 Am erican E xpress-------------- 100 116 June22| 135 , M a y  9 95 Feb 175 M ar

10 10 10 % 101 2 10% 10V 1 0 % 101 * 1 0 % i n *10 11% 600 Am erican H ide A Leather. 100 S A pr 141 13% M ay  IS 5 D eo 80% Jan
47 49 49 49 *47% 49 48% 501. 50% 50 ‘. *48 51 2.101 D o pref_________________ 100 40% Feb 2 ^ % M u y u s 35 Deo 122 Jan
54 551- 55% 58 57 573< 55 55 55 55 l ,900 Am erican Ice______________ 100 42 Jan 26 59 *3 M ay  2 37 Aug 53% M ar

*56 63 *60 63 *59 661' *56 66 *56 66 D o  p r e f . .  . . ---------- UH 67 Jan 4 65 A p rs ! 53 Feb 68 Jan
32 333 t 32% 34 30% 351 > 34 35% 33% 341 33% 333 18,801 Am er International C orp .-lO O 29% J une2 ; 53% M ay 6 $0% Deo 12 0 % Jan
*8% 8% *8 lo. 83 1 *819 8%l S% 8% *8% 9 *8%  9 101) Am  La France F  E ------------  1C S June 7’ 1 1 % A pr IS 8% Deo 14% Jan

*2 3 % 2 3 1> 23 231 > *22% 231 >' 23 231* 23 231 23 233 2 ,10(> Am erican L in s e e d ............ -IOC 20 JuneU 62% Jan S i 42 Deo 95 Apr
*50 ~ 65 I *56 66 *55 66 *55 65 D o  pref.......... ..............—  10C 68 June ( 03 Jan 29 SO Aug 99% Jan

77% 79 78i-» 781 2 78% 79 78% 811 79 SO S O  S O I 6.601 ) Am erican L ocom otive—  10( 73% Juno’Ji 01% M ay 5 74 Deo 109% Apr
*98% 100 *98 105 *100 106 *100 110 *101 106 *101 106 1 D o pref __________  —  11H 9S% June20 107% Feb 26 96% June u>7 Mar

4% 5 4% 43 i 4% 43 1 4% 5 4% 431 4% 4* l 2 ,60( 1 Am er loan Safety R a io r  2fi 4% JuneO,li 10 Jan 7 6% IKV \, % Jut»«
7% 7% *7% 73n 7% 71 1 7 71 7% 7&R 7% 71 >1 2.401 > \ m Shlo A  C o m m .......... no pa» 7 M a r l l1 14 Jan V 7 %  I H H

• Bid and asked prices; no sales on this day. i  Ex-rlghts. ft Less than 100 shares, a Ex-dlv. ami rights. K\-dlvldoml
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H IG H  A N D  LOW  S A L E  P R IC E — PER S H A R E . N O T PER C E N T . Sales
for
the

Week.

8 T O O K S
N E W  Y O R K  S T O C K  

E X C H A N G E

p a n  s h a r k
R a n y  since Jan. 1. 

On basis o f  lOQ-shars lot

PER S H A R K  
Ranye for Previous 

Year 1920
Saturday
June 25

Monday
June 27

Tuesday
J u n e 2 H

Wednesday
June  29

Thursday
June  30

Friday
July 1 Lowest Hiyhesl IjOWSSI Hiyhesl

$ per s/iarg $ per satire $ per share $ per share $ per share $ "ter share Shares I n d u s .  Ik M ls c e ll . (C o n .)  Par 9 per share 9  per share % per share % per share
*(55 68 69 69 *67 70 T,7 70 *6 8 70 *6 8  70 100 A m  S m elt Hoour prof nor A . 100 03 Juii 11 72% June 6 61 D ec 83 M ar

34% 353.J 35*4 37*2 35% 35*8 36*2 36% 35% 35% 36*2 36*2 2,500 A rnerflm oltln g  A  R efin in g  . 100 32% Junc23 44% M  a y  2 29% D eo 72 Jan
* 6 8 70 *67 71 *67 70 *67 71 *70 72 *6 8  70 D o  Prof . _ --------  - - 100 67 Juno20 83 Jan 20 64% D ec 100% Jan

25 26 25% 25% 26 26 26 26-% 26 26% £25 25% 5,300 A m  Stool F dry  tom  ctffl-33  1-3 24 Ju n c2 l 31*2 Jan 11 26 N ov 60 M ar
P ref tom  c t f s ________  100 82 J u n c20 91 M ar 7 79*2 D ec 93*2 Jan

7311 75 71% 74 70% 733.1 72*2 74% 71 74 71*2 72*:? 28,100 A m erican  Sugar R efin in g  100 65%  June 16 96 Jan 19 82% D ec 142% Apr
89% 90 90 90 89*2 90 90 90 90 90 89% 90 2,300 D o  pref__ _________  -100 85*4 Juno 16 107*4 Jan 27 97% D ec 118% Jan
4778 52% 51S4 533,1 513.1 54 53*8 54% 52% 541.1 53 53 36,000 A m or Sum atra T o b a c c o — 100 40% Ju nc20 88 M ar 1 65 D ec 106% M ar

75*2 80 *80 90 *75 82 *75 81*2 *75 81*2 200 D o p ro f---------------------  - -1 0 0 70*4 June2( 91% F eb  17 79 D ec 105 Apr
§0258 0 2 % 10 2% 02% 10 2% 02% 10 2% 102% 10 2 % 102% 102% 103 5,700 A m or T e lep h on e  A  T e le g - _ 100 95% Jan 3 108*2 M a r29 92*8 M a y 100% M ar
118*2 1193.1 117*2 120 117 19 118 119*2 1 17*2 18*2 IIS  118% 8,700 A m er T o b a c c o ---------------------i 00 111 % Jn ne2 l 129% M ay24 104*8 D ec 283 Jan
* 8 6 89*2 *S6 89 *87 89 *85 87*2 *85 88 87*2 89 500 D o  pref (new )___- _J00 87 Jan 4 94 Jan 31 85% M a y 97% Jan
116*2 18*2 117*4 17% *116 118 117*2 118 1 17*2 1 17*2 117 117*2 2 ,2 0 0 D o  com m on  Class B — 100 110 Jan 3 127% M a y 23 1 0 0 % D ec 210 June
67% 69*2 67*2 69% 6734 69% 6 8 % 70% 07*2 69% 67*2 69 30,600 A m or W oolen  o f M aes____ 100 57 F ob  21 82% M a y  6  • 65% D ec 166*2 Jan

*94 96 ,1___ *92 96 95*2 96 *92 96% 200 D o  pre f____________  _ -1 0 0 93 F eb  21 98 June J 88*2 D ec 105*2 Jan
*24*,s 25 25% 26 26 26 27 27% *27 29 2 7 1 .) 27*‘> 1,400 A m er W riting P aper p r e f - -100 24 June24 39*2 Jan 20 2 8 % D e c 61% Jan

8 % 8 % ____ ____ _ _ _ ____ ____ 8 8 300 A m er Z inc L ead A  S m elt— 25 7% June22 1.0 M a y  16 5% D e c 21*2  Jan
_ _ _ _ ____ ____ ____ _ _ ____ D o  pref________  _______ 25 23*2 June23 33 Jan 14 25% D ec 69*2 Jan

36*2 37% 36*4 37% 36 36% 36*2 37% 36*2 37 37*2 38 7,220 A nacon da C op p er  M in in g . 50 33% Jan 3 43*2 M a y l  1 30 D ec 06*2 Apr
*28 32 30*s 30*8 *30 32 30*8 30% *29 32 *2S 32 200 Associated D ry  G o o d s -------100 24 Jan 26 36*2 M a y  6 18 D ec 67*4 Jan
§64 64 63% 6334 *62*2 65 *62*2 65 *62*2 66 *62*2 65 150 D o  1st p referred_______ 100 65% Jan 0 65 M a y  3 49% D oc 74% Jan
*54 58 *54 60 *54 65 *54 60 *54 60 *54 58 D o  2d preferred_____  -100 45 Jan 6 61 M a y  21 38 D ec 76% Jan
95 95 ____ ____ ____ ____ ___ ____ £93 94 96% 9(j34 300 A ssociated  O il--------------------- 100 93 June20 107*2 M a r23 84 D eo 125 Jan

5*2 5*2 5*8 5*2 5 5*8 5 5 1 ,400 A tlan tic F ru it- __ N o par 5 A p r20 9 Jan 3 6 % D e c
2 2 *.t 24*9 233.1 25*4 2384 2434 24 25-% 21*2 24% 2 2 *% 23*2 46,900 A t G ulf A  W  I SB L in e____ 100 18 J u n e 17 76 Jan 3 71*2 D e c 176*2 Jan

*18 21 *20 23 *18 22*2 2 1  2 1 *19*2 22 *18 22 200 D o  pre f________ _____ - 100 15% Ju n el7 44*2 Jan 7 42 D ec 76 Jan
____ ____ ____ i s ____  _____ ____ ____ ____  ____ ____ A ustin, N ich ols A  C o  . . N o  par 8*8 June 13 13*4 Jan 12 8 D e c 24 M ay

D o  pref 100 52*2 June 10 70 Jan 21 67%
65*2 70 6634 69*2 66*4 69*2 6 8 % 71% 68 71*8 69% 72 94,700 B aldw in L ocom otlva  W k s .1 0 0 62*4 Ju ne24 94*4 Jan 11 78 D ec 148*2 Apr
97 97 95 95 400 D o  pref......................... - -1 0 0 95 June27 102*4 Jan 26 92 D e c 1021* Jan

*40 44 45 45 *42 44*2 45% 45% 45% 45% 400 Bethlehem  Steel C o r p -------100 39*2 June24 62*2 M a y  6 47 D ec 96% M a y
43S4 46% 44% 47 43*4 46 45*4 4734 46*8 47% 46*4 47*2 61,200 D o  C lass B  com m on  — 100 41*2 June23 65 M a y  6 48% D e c 102% Jan

90 90 _ _ _ _ - ^i: 100 D o pref__________ ______100 87 J u n el3 93U Jan 11 90 A ug 102*4 F eb
97 97 *95 96% 97 97 *95 98 96*4 96*4 97 97 510 D o  cum  co n v  8 %  p re f. 100 90 June24 107*2 Jan 16 99% D ec 114 Jan
*3*2 434 *334 4*2 4*2 4*2 *4 5 4*2 4*2 *334 4*2 300 B ooth  F isheries............... N o par 3% June 8 5% Jan 27 2 % D ec 15 Jan

*8 8 95 *8 8 95 *87 97 * 8 8  96‘ * 8 8 95 B rook lyn  E d ison , I n c _____ 100 88  Jan 8 95 M a y  6 82 D eo Q(\Zm A nr
*85 87 *85 87 *82 87 84% 85*4 *82*2 87 200 Burns B ros__________________100 81*4 Jan 8 93 M a y2 0 76 D ec 129 Apr

4 4" 4*8 4*8 4 4*4 4*4 4*4 *4 4*2 4'% 4% 700 B u tte  C opper A  Z in c v  t o_ 5 4 June20 6  Jan 8 3% D ec 11*2  Jan
*16% 18 17% 19 19% 2 1 % 22  25*8 2 2 % 2 2 % 22 2 2 % 6,600 B u tte r lck ___________________ 100 14*2 Jan 3 25*8 June29 10 D ec 26 Jan
* 1 0 % 11*2 1 1 % 1134 11*4 11*4 1 0 % 10 % 1 1 % 1134 12  12 600 B u tte  A  Superior M in in g . _ 10 10*4 June20 15% M a y  2 8 D ec 29% Jan
* 1 0 *» 12 * 10*2 11*2 10*2 10*2 1 1  11*2 1 1 1 1 1 1 '% 1 1 % 700 C add o  C entral O il A  R e f . .1 0 0 10 J u n e l6 19% A pr 19 9% D ec 28% Jan

55% 55% 55 55 54% 54% 56 56 5534 5534 *54% 56*2 700 C alifornia  P a ck in g ____ N o par 54 A p r l3 64% F eb  17 55% D e c 85% Jan
37% 39*2 3734 40 37% 38*4 38%  38% 39*4 39*4 38% 38% 4,600 C alifornia  P etro leu m ---------100 25 Jan 6 49% M a y  14 15% N o v 46 Jan
70 70 ___ _ 69*2 69*2 __ ____ 70 70 70 70 800 D o  pre f----------- ----------------100 68*2 Jan 4 79 M a y  13 63 N o v 75*2 Jan

4*4 4*4 4*4 4% 4% 4% 4*4 4*2 4*4 4% 4*4 438 1,600 Callahan Z in c -L e a d _______ 10 4*4 June22 7*2 Jan 8 4 D ec 20% Jan
*4*4 6 *4*4 8 Case (J I) P low  W k s___N o par 4 J u n e l4 10*4 A pr27 5*8 D ec *9% June
33*4 35 34% 35 33% 34% 34% 35*4 34 34% 34*4 34*4 5,300 C entral L ea th er___________ 100 3 * % A pr 7 43*4 Jan 19 30*2 D e c 104% Jan
69% 6934 70*4 70% 70*2 70*2 7034 71 71 71 *69*2 71 1,400 D o  pref...................... ......... 100 68*2 A p r l3 96 Jan 12 80% D ec 108*2 Jan
25 25% 25 25 *24*2 25*4 25*2 25% 25*4 25% 25%  25*% 1,900 C erro de P a sco  C o p ___ N o par 23 M arlO 32i2 Jan 20 24% D ec 61% Jan
48% 51*2 51 5334 52*2 55 53 54% 50% 53*4 51 52% 49,500 Chandler M o to r  C a r ..W o  par 48°8 June25 86 A pr30 59% D ec 164% M a r
51 51 51 51 50 51 49 49 *49 55 ;_ ____ 600 C hicago P neu m atic T o o l .  .1 0 0 49 June29 70*4 Jan 11 60 N o v 111% A p i
10*2 1034 10*2 1Q34 10*4 10*2 10% 10% 1 0 % 10% 10*4 10'% 5,500 Chile C o p p e r ______________25 9 M a r  9 12% F eb  10 7% N o v 21% Jan
22 22 22% 23 22*2 22% 23*4 23% 23% 23*2 23 ' 23% 2,100 C hino C op p e r______________ 5 19*2 M ar30 27*4 M a y  11 16% D eo 41% Jan
30 30*4 28*4 30% 28% 30 29 30 29 29% 28% 29% 12,500 C oca  C o la --------------------- N o par 19 F eb  24 31*2 A pr29 18 D ec 40% Jan
27 27 *26 29 100 C olorado  F uel A  I r o n ______100 25% J u n e l3 3.2% M a y  6 22 D eo 44% Jan
5434 5 5% 55 56 55*2 5534 55*4 56 55 55% 55*8 55*4 3,200 C olu m bia  G as A  E le c tr ic . 100 52 June20 63 Jan 29 50 M ay 67 Jan

4*9 4% 4% 4% 4% 434 4% 534 4% 5% 4% 5*8 18,500 C olu m bia  G raph oph oneW o par 4*2 June23 12% Jan 8 9 D ec 05*2 Jan
18*8 19 18*2 18*2 17% 17% 18 21 20*2 21 20*2 21 2,-100 D o  pref___  __________100 17% June28 62% F eb  10 52*2 D ec 92% Jan

*28 32 30 30 *28 34 *28 34 *28 34 *29 34 100 C om p u tin g -T a b -R ecord in g  100 2 8 % June21 42% M a y  9 34 D ec 60 Jan
23*4 24 25 25 26 26 *25*2 27*2 25 25% 25*% 26 1,400 C onsolidated  C ig a r____ N o par 21*4 June21 59*4 Jan 11 61*2 D ec 80 A ug

*65 70 *65 70 *65 70 *60 70 *65 70 D o  pref__________________100 65 A p r l9 80 F eb  18 70 D e c 89% A ug
*5*9 6 5% 5% 5% 5% 5% 5% 5% 6 534 534 1,700 C onsol ’D istributors, Inc./iO par 5*2 June20 10 M ar26
84*4 85*2 85*2 85*2 85 8634 85*2 85% 86 86 2 ,300 C onsolidated  G as (N Y ) — 100 77*2 Jan 6 91% M a y  17 71% D ec 93% M ar

17*4 17*9 17 1734 16*9 17*2 *15*2 17*2 700 C onsolidated  T ex tile  N o par 15*4 June24 21% Jan 7 16 D ec 46L A pr
46 46 45 45 44 45 *43 47 44 44 900 C ontinental C an , I n o _____ 100 42 June 6 66 Jan 29 52 D ec 98 Apr

*74*9 95 D o  pref__ _ __________100 90 A pr 4 98 Jan 6 Q78a .Tnnfl i o 9.Sa Jan
1*8 1*8 1 1*8 1*8 1% 1% 1% 1 1 1 1 3,400 C on tln t ’i CaD dy C orp .W o par 1 F eb  15 5 Jan 7 3% D ec 14% A pr

64% 66 64*2 66*2 6434 66% 65*2 66% 65*8 66% 66 66% 20,200 C orn  P rod u cts  R e fin in g ___ 100 59 June20 76*2 M ar26 61 D ec 105% A pr
97*2 97*2 97% 97*2 *97 101 101 101 *98 102*4 *100 102*4 600 D o  pre f_______  _______ 100 96 J u n e lo 104% Jan 17 97 D ec 107 Jan
29 30 29 30*2 28% 29 28*4 29% £26% 27% 27*8 27% 33,600 C osden  A  C o __________ N o par 25% M a r l ! 43% A pr29 24*2 D ec 43% A pr
5434 57% 55 57% 55 58% 57% 59 56*4 59'% 56% 58 76,500 C rucib le  Steel o f  A m e r ica . 100 51*2 June23 lO /u  Jan 11 70 D ec 278%  A pr

*75 82 77 77 77 77 *75 80 77 77 *75 82 300 D o  pre f__________________100 77 June27 $1 Jan 17 81*2 D ec 100 Jan
9% 934 8% 9*2 9 9*2 9*4 9*2 8% 9*4 9*4 9% 13,400 C u ba  C ane Sugar...........N o par 8*8 J u n e l7 26 F eb  14 16*2 D ec 59% A pr

26% 2734 2 4*2 2634 25*4 26*4 26 27'% 24*4 25% 24% 25*2 10,700 D o  p r e f ________ ______ 100 24*4 June30 ( 68*2 F eb  28 54 D ec 85% Jan
1434 15 14 14% 14*4 15 14*2 14% 14*2 15 14% 15 8,900 C u ban -A m erlcan  S u gar___ 10 14 June27 33U F eb  25 21*2 D ec «6 0 5  A pr
15*2 16*4 16*2 I 684 16% 17% 17*2 17% £17 17 17 17*8 4 ,300 D o m e  M in es, L t d _________  10 10*8 Jan 3 21% A p r2 i 9% M a y 13 Jan
16*2 16*2 16*8 16*8 ____ 17 17*2 17*2 18*2 1,200 E lk  H orn  C oa l C o r p ______ 50 16 Jan 24 25% M a y  6 13% D ec 28 Jan
5578 57*4 55*2 5734 55% 57*4 57 58*2 57*2 58% 58 58% 9,800 E n d lco tt-J o h n so n __________ 50 52 Jan 6 69*4 M a y  2 47 D ec 147 Jan

____ ____ __ _______ D o  pref____ _____________ 100 87 Jan 5 96 M a y  7 84 D ec 104 Jan
58 59 56% 60 57 59*2 583g 59*2 54 58% 54 56 27,300 F am ous P layers L ask y  N o par 48 Jan 3 82 i2 A pr29 4ft D ec 95 Jan

*75 82 _ _ _ — *78 81 *78 81 79 80 78*2 78*2 300 D o  preferred ( 8 % )____ 100 76U Jan 3 90  A pr27 06 D ec 91% Apr
_____ ____ 6*8 7 *6 8 *6 9 *7 7*2 *7 7*2 300 Federal M in ing  A  SmeltinglOO 5*8 Ju n elS 9 M ar23 5 D ec 16*2 M ar

21% 21% 24 24 *22*2 24 *22*2 24 *22*2 24 *22*2 24 300 D o  p re f__________________100 21% June23 29*2 Jan 28 21*2 D ec 44% M a y
____ ____ *75 76 75 75 75% 75% 75 75 75% 75% 600 Fisher B o d y  C o r p ____ N o par 75 June28 90 Jan 11 78 D ec 134% M ar

12*2 13 12% 13*8 12*4 12*2 12*2 12% 12% 12% 12*2 12% 3,800 Fisk R u b b e r . _ __________25 11*2 Jan 3 19% M a y  5 10 D ec 48 Jan
137« 13% 13 13% *13 14 *13 14 *13 14 13*2 13*2 500 F reeport T exas C o ____ N o par 12*4 June21 20*2 Jan 17 12% D ec 3012 Jan

1*4 1*4 1*4 1 *4 ____ 1% 1% 1*8 1% ____ 1,000 G aston  W  A  W , I n c __No par 1 June 6 5*8 Jan 13 1*2 D ec 19% Jan
51*8 54 52% 55*4 50*2 54 52'% 54% 47*2 53% 48 50*8 251,700 G eneral A s p h a l t -------------100 40*4 Jan 3 78% M a y  5 32% D ec 43 D ec
89*2 89*2 90 90 88 88 ____ 86 86 ____  ____ 500 D o  pre f_______  ________ 100 80 Jan 3 117*2 M a y  5 71*2 D ec 79*2 I>ec

54*8 54*8 *54 57 100 General C igar In c__ 100 64 Jan 3 62*2 Jan 20 51 D eo 7 6 % Jan
83 ~ 83 *83*2 85 85 85 300 D eben tu re p re f__________100 8 0 ‘s A pr25 88 M a y  6 78% D ec 94%  Jan

125 127_ 127 127*4 126 126% 127*8 128*4 1.27% 128*2 128*2 128% 3,200 General E le c tr ic . _______  100 120*2 Jan 10 138*2 M a rlS 16*2 D ec 172 Jan
934 10 9% 10 9% 1 0 % 10*8 11% 10*2 1134 10 % 1 1 % 98,300 G eneral M o to rs  C o r p .-W o  par 9*2 June20 1 6 % Jan 11 12% D e c 42 M ar

____ D o  p i e f _________________100 63 June21 71% A p r 18 64*2 N o v 89% Jan
61*8 62% 62 62 _ _ _ _ ____ | 62*2 62*2 63 63 ____ 1 ,20< D o  D e b  stock  ( 6 % ) ___100 61 June24 7 0 % Jan 13 58% D e c 86% Jan
71% 71*2 71*2 71*2 ____ 73*2 73*2 ____ 5 00 D o  D e b  stock  ( 7 % ) ___100 70*2 June22 82 Jan 24 69 D e c 94 Apr
29% 31*4 29% 30 29 30 29% 31 29% 30 29*2 29*2 5,100 G ood rich  C o  (B  F ) _______ 100 26% June24 44% Jan 11 27 D e c 85% Jan
67*2 67*2 67 67 ____ ___ ____ 6434 64% 6434 64*% 400 D o  p re f— ____________ 100 62*2 June23 85 Jan 7 70 D ec 102% Jan

____ *18*2 20 ____ ____ 20 20 *18 21 200 G ran by  C on s M S A  P ____ 100 17*8 June24 25 Jan 26 15 D e c 55*2 Jan
10 10 ____ ____ 11*2 11*2 200 G ray  A  D a v is , I n c ________ 25 9 Jan 0 16% M ar23 8*2 D ec 4 9 %  Jan

*20*2 21 20% 20% 20'% 20% *20*4 21 20% 21 600 G reene C ananea C o p p e r ._ 100 20% Ju ly  1 25*2 M a y  3 15 D ec 38*8 Jan
8 8 8% 8% *8 8*2 8 8 *8 8*2 * 8  8*2 600 G u antanam o S u gar___ N o par 7% June21 16% Jan 8 11% D ec 20*2  A u g

____ 30 30 30 32 32*2 33*2 32*4 33 ___  ____ 1,100 G u lf States Steel tr c t r s . . .  100 25 June21 4,8*2 M a v  6 25 D ec 8 4 %  Jan
52 52 ____ 52 52 52*4 52*4 53*4 533s 52% 53% 1,100 H askell A  B arker Car__W</ par 50*2 June20 60% F eb  15 51*8 D ec 7 8 %  J u ly
15 15 *13*2 16 *13*2 16 *14 16 15 15 *15 17 200 H endee M a n u fa c tu r in g .. .  100 13 June20 25*8 A pr25 12*2 D ec 4 6 %  A p r
52 55 51*8 53 *51 54 53 54 5134 54% 51*8 52 4,900 H ou ston  Oil o f  T e x a s_____ 100 47 June23 86 M a y  6 55*4 Dec 110*2 Sept
11 11 11*4 11% 11 11 11 12 12 12 11*2 11% 3,200 H u pp  M o to r  C ar C o r p ___10 10*2 J u n e2 i 16% M a y  2 . <>% D ec 23% A pr

O 9fj 3*8 2% 3 234 3 2 2% 2*8 2'% 16,600 Indlahom a R e fin in g _______  5 2 June30 7*8 Jan 8 5% A ug 9 %  A p r
32*4 32*2 32% 3234 32 32% 3134 32 32 32 32*4 32 34 2,50( Inspiration  C on s C o p p e r . _ 20 29% M a r l 2 37% M a y  18 28 D ec 61% A pr
*6% 734 *6*2 734 6'% 6% 7 7 7*8 7*8 7 ', 7*i 40 f Internat A grlcu l C o r p . 100 6*2 June24 1 3 % Jan 11 9 % D ec 27 A pr
38% 38% *37 39% 38 38% *37*2 39 *38 39 *38 39 30( D o  p re f_________________ 100 36*2 June 9 67 Jan 7 40% D eo 88% A pr
7834 83 1 82 84 80 82*2 81*2 82*2 80 81 79 80*2 J 1,40( Inter H arvester (new)____ 100 £78*8 June24 100*2 F eb  10 88 N ov 142** A pr

! 100*8 J 00*8 ___ ____ 10( D o  pref (new)............... 100 9 9 % June20 110 Jan 29 1 00 N ov 116 Jan
If) 10*2 10*2 10% 10*2 10% 10% 10% _____ 11 11 1 ,401 In t M ercan tile  M a rin e____ 100 9*2 June20 17% Jan 11 10% D ec 51% Jan
44 46% 46*8 48*2 46 48% 48 48% 47 47*' 47*2 47% 8,001 D o  pref- ........ ......... .. _ 100 42 June24 6 3 % Jan 11 4 4 N ov 111% Jan
30 30 1 30 30 *29 31 *28 30 *28 30 28*8 28*8 401 Internat M o to r  T ru ck .W o  par 28*8 June24 42 M a y  6 28*2 D ec 170 Apr

*66 68 67 68 68 68 *67 69 67 67 66*2 67*8 901. D o  1st p re f...................... 100 6 0 12 Ju ly  1 76 Jan 18 68 N o v 84 Jan
*58 61 *58 61 *58 62 58 58 *58 61 *58 61 101 D o  2d p re f_____________ 100 56% J une22 64*2 A p r25 64% D ec 71 A pr

13% ?3 13*2 13% 13*4 13*2 13*2 J 4 13% 14*4 14*8 14% 4,101 International N ickel (T h e ) 25 13 June23 17 M a y  2 1 1 % Dec 2 6 %  Jan
51% 53*2 49% 52% 50 52% 51*2 54*2 51*2 54% 52*2 54 22,701 International P a p er_______100 46 Jan 3 73% M a y  17 38% D oc 9 1 %  M a r
69*2 69*2 ; 70 70 5 IK D o  stam ped p re f_______ 100 68*2 Juno2 1 75 Jan 20 69*4 Doc 7 9 %  Jan
11*2 11% i i % 11% 10*4 11 11 11*4 I I hi 11 h 11% 11% 7,701 In vin cib le  O il C o r p _______  50 10 June20 26 Jan 20 19 Doc 4 7 %  J u ly

j _ „ 28 28 101 Iron P rod u cts  C o r p ___Wo par 24 J u n e l l 40 Jan 11 27% D ec 61*a JanO 3*4 3 3*4 3% 3% 3*4 2% 3* 2% 3 J 4,401 Island Oil A  T ran sp  v  t o 10 2% J u n o 15 4% Jan 8 4 D ec 7*4 July
8% 9 'j 9*4 8^4 9*2 9 9*2 9 9*2 9*2 10% 9,001 Jewel T e a , I n c _____________ 100 4  Jan 6 11% M a r l7 3 D oc 2 1 %  Jan

1 - - +* 24 27 27*2 32 1,901 D o  p re f___ __ ________ 100 8*2  Jan  4 32 Ju ly  1 7 %  Sept 4 5 %  Jan
18 18 *18 21 21 22*4 701 Jones B ros T e a , In o_______ 100 1£*2 Jan 3 25*2 Jan 27 13 Doc 30 Jan

36 37% 35*2 37% 35*2 37*2 37*4 38*4 36*2 38 36*4 37 8,501 K clly -S prlng fle ld  T ir e ____ 25 34 Juno 7 54% M a y  5 25*2 D oc 152*2 Jan
78 78 *75 80 78 78 78*2 78*2 78 78*8 77 77 801 T em p ora ry  8 %  pref____ 100 70*4 M ay31 9 4  Jan 2 6 75 D oc 105  Jan
1834 /8% 18*2 18*? 18% 18 *8 18*4 18% 18% 19 18% 19*8 5,401 K en n eoott C o p p e r____ N o par 16 M a r l l 22% M a y  11 14% D eo 33*2 A pr
*934 1034 10 1 0*4 9% 9% 10 1004 10*2 10% 10*2 10% 4,301 Keystone 1’lre A Rubber. _ 10 8% Jan  3 17% M a y  2 5% D ec 48*a Jan
34% 36 8.534 36*2 35% 37% 38 39% 37% 38*2 *38*8 38*2 5,101 L aekaw anna S tee l________ 100 32 June23 58% Jan 11 45 D ec 91*4 Jan
52 52 301 L aclede G as (S t L o u is )___100 40 Jan 3 57*2 M a y  17 35 Aug 57*» Oott
26 2634 26*2 26*2 26*4 27 20% 27*8 20% 27 2,501 L ee R u b b er  A T ir e ____ Wo par 17*2 Jan 14 29% A pr30 16% D oc 3 8 %  Jan

♦Ml 145 141 141 145 145 J4734 14734 *143 148 * 144 149 3001 L iggett A; MyorH T o b a cco . 101) 138*4 Jan 22 155 M a y  23 127% N ov 2 0 7  Jan
*97% 103 *97*4 103*1 *97*4 103*4 *97*1 103 *97*4 103*4 *97*4 103 D o p re f. - _ - ..... ...... .1 0 0 97% Jan a 105*2 F eb 8 95 D oc 1 9 0 %  Jan

10% 1 1 10*8 1 1 10% 10% 10*2 10% 10*2 10% 10*2 10% 9,700 L oow 's  In co rp o ra te d _- N o  par 10 June 7 21*2 M ar28 14*2 D oc 86  Apr

• B 10 and ft,sked prices; no sales on thin day. I Loss than 100 shares, t Ex-rlghta. a E x-(llv. and rights, n  Par value $100. o  Old stock , z  E x-dlvldond.
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EXCHANGE

T E R  S H A R E  
R a n ye  s in c e  J a n . 1.

O n b a sis  o f  lOO-sAar# lots

P E R  S H A R E  
R atios f o r  P r eo io u t  

Y e a r  1920
J u n e  27 L ow est H io h ss t L ow est 1 H ioh eat

> par a hare l $ p e r  sh are 4 par 3flare i  p e r  share $ p e r  share 4 p e r  sh a re S h ares j Indus, tit MUcell. (Cun.) P a r $  p er  sh are $ p e r  sh are % p e r  sh are $ p e r  sh are
9% 9*4 9*4 1 0 %; 9 9*4; 8% 9 Mi 8% 9 8% 9 12,250 L u ll  Incorporated____ N o  p a r 8% June29 12% Jan 10 9% Nov! 28 Jan*3(J 35 | *30 33 *30 32 | ♦30% 33 ( *30% 33 | *30 33 Loose-WUea Biscuit tr otfa.100 31 Jan 6 42 Jan 31 26 Deo 70 Jan*94 . 10 | *94 *94 115 1 *94 115 *94 L15 1 *94 115 . m - ,  - -| Do 2d preferred______100 94% June23 100 Marl 1 LOO Deo 116% Jan

*140 147 1*141 .48 *144 48% 145*4 145*4! 145% 145% ♦143 148 200 Lorlllard (P ) . ............. ........100 136 Feb 3 164% Feb 28 1201* Deo 183% Jan* 100 .05 *10o L05 *100 l<tf |*100 L05 1*100 105 1 *98 105 Do pref ____________ .100 100 Jan 6 107 Feb 3 97 Dec 110% Jan------1 *64 *63% 64% *63 65 *63% 65 *63% 65 ---------1 Mack ay Companies______100 59% Jan 3 68 Jan 24 66 Deo 09% Jan
+55 58 j  D O 55 I *55 57 *55 57 *55 57 | 50 j Do pref_______________100 55 June 7 67% Feb 2 56 Dec 64% Mar

*36 40 1 38 38 10 0 Manatt Sugar___________ 100 38 July 1 89% Feb 14 63% Deo 151% Apr
8b 80 j 83 84 §87% 87% 84 84 1 750| May Department Stores-.100 65%Jan 4 93% Apr 18 65 Deo 137% Apr
9914 99141 *96 *96 — ------1 100 Do pref________  _____100 95 Mar 18 101% Apr 7 95% Oct 107 Jan114% 17% 112 L18% 110̂ 8 116 | 111% 14% 98% 108%! 96 101% 271,100 Mexican Petroleum______100 96 July 1 167% Jan 13 148 Aug 222 Jan

— Do pref...........................100 84 June 17 91 Jan 11 88 Mar 106 Jan
1U-J4 20% 20% 21 | 20% 20% 20°8 21 j 20% 20% 21 f i 2,7001 Miami Copper.........................5 16% Jan 3 24 Apr 26 14% Dec 26 Jan
10% ll%j 10% 11% 10% 11%' 11 11% 10*4 11% 11 1 1 M 19,2001 Middle States Oil Corp____10 10% June23 15% Apr 25 10 Aug 71% Jan
22% 22%> 23 23 23 23%' 23% 24 23% 2334 23% 24 4,600| Midvale Steel A  Ordnance. _50 22 June21 33% Jan 4 28% Dec 52% Jan

♦40 47 | *46 47 *46% 47 | 47 47 *47 49 | 49 49 200 Montana Power.................100 *46% Junel4 56%Jan 11 47% Deo 69% Jan
*93 98*4 ♦93 98*4 *93 98*4 *93 98%l *93 98% ♦93 98% Do pref. __________  .100 93 June15 98 Junel5 93 Deo 100% Jan18 18 | 17% 1S>2 17% 18% 16% 173.l‘ — 3 . 1 6 6 Mont Wd&CoIUs Corp.No p a r 14% Feb 3 25 May 2 1 2 % Deo 40 Mar

14 14 | 15 15 15 15%l 15*4 15*4 15*4 1534! 1534 15% 1.300 National A cm e ............... 50 13% June23 30 Jan 4 25% Deo 40 Mar
•105 108 j 108 108 | 1 1 2 1 1 2  | — ____I . . . . 20 0 National Biscuit_________ 100 102 Jan 4 1 2 0 % Apr 26 96 Dec 125 Jan
*103 109 |♦103 LOO 106 106 ___ _ I ----- 109 109 20 0 Do pref. .  ___________ 100 106 Jan 3 12 0  Jan 26 103% July 116 Jan

_ „ .  .1 *29 32 *29 32 *29 32 *29 32 ♦29 32 __ - - - National Cloak A  Suit____LOO 25% Jan 5 35%Jan 18 26% Deo 80 Jan
*71% 77 71% 71%' 70 70 *67 70 *67 70 300 Do pref______ _______ 100 65% Jan 4 79% May 16 69% Dec 102% Jan

1% 1 %! 1% 1% 1% 1*4' ------1 _ __. — * 1 % 1% 400 Nat Conduit A Cable. No par 1 Apr 13 6 Jan 10 2 Dec 13 Apr
43 45 43 44%' 42% 42% *42 43 43% 43%’ *43 46 900 Nat Enam’g A  Stamp’g_..100 41 Junc23 65 Feb 14 45 Nov 89% Jan

*88 91 *88 91 I *88 91 *88 91 *88 91 I *88 91 . . . . . . Do pref. ___________ 100 89 Junell 95 Mar 9 88 Nov 102% Jan
*71 75 74% 74% *71 75 *71% 75 *72 75 *73% 75 100 National Lead___________ 100 69 June20 81 May 7 63% Deo 93% Apr
100*4 100141 100 100 1 ♦99% 104 *99*4 1041.1 *99% 105 *100 105 400 Do pref........................... 100 100 June20 108 May 4 100 Dec 110 Jan
11*4 11% 10*4 11 *10% 11% 11 11% *10% 11%' 10% 11 1,200 Nevada Consol Copper_____5 9 Mar31 13% May 11 8 Nov 17% Jan
5612 5 6 12 ____ *55 58 56 56 57% 57% I *55 57% 300 New York Air Brake_____100 55 Juno18 89 Feb 19 66 Dec 117% Jan
31 31 *29 31% *28 31 *29% 32 *30 31% 30*4 33% 1,600 New York Dock_________ 100 20% Feb 9 39 Mayl9 16% Dec 48% Jan

*50 52 52 52 51*4 51*4 *50 521” ' *48% 52%' *48% 52% 200 Do preferred__________ 100 45 Jan 26 57% May 18 35% Dec 61 Jan
*56 58 *55 60 *57 58 1 *54 58 *56 58 58 58 400 North American C o........1 0 0 54% Feb 7 61% May 18 48 May 61% Oct
*21% 27 *21 24 *21% 25%’ *21% 24 22 22 22% 2214 200 Nova Scotia Steel A C oal.. 100 20% JunelO 39 Mar29 20 Dee 77% Jan

*9 10 *9 10 *9% 10 *9% 10 *9% 934 *9% 10 Nunnally Co (The)___ No par 8% Mar 8 12% Jan 8 9 Deo 22% Apr
1% 2 1% 2 1% 2 1% 1% 1% 2 1% 2 2,300 Oklahoma Prod A Kef of A m .5 1% May31 4 Jan 7 2% Dec 6% Mar

_ __ 22% 22*4 21% 22% 22% 22M 21% 2134 __ _ ____ 1,700 Orpheum Circuit, Ino_______ 1 21% June23 30% Apr 29 23 Nov 28% Sept
*9% I0i2 9% 9% 9% 9% *9 10 700 Otis Steel. . _ No par 9 % June28 16 Jan 11 12 Deo 41% Jan

*28 30 1 28% 28*8 29 29 29% 29iJ *29 30 29% 29% 1,100 Owens Bottle-.......................25 28 June13 54% Jan 11 *42% Dec 66 Jan
10% 10*81 10% 10% 8*4 10 8% 8% l . 100 Pacific Development 8% July l 19% Jan 8 1 0 3 . 4 78 Jan

50*4 51l2! 51 52% 51% 51% 51% 52*4 252 52 52 521 o 3,100 Pacific Gas A Electric____100 46% Jan 19 56 May 19 41% May 61% Jan
34 35 I 34 35 33% 34*i 34% 35% 34% 35% 34% 35 38,900 Pacific Oil__________________ 27% Marl2 41% Jan 4 36 Dec 41% Dec
4912 0 0*4 ! 48 50% 47% 49% 47% 49*8 42 47 42 44% 81,200 Pan-Am Pot A Trans...........50 42 June30 79% Feb 17 69% Deo 116% Apr
4412 44*4' 43 45 42*4 44*8 43 43*4 37*4 41 37 39% 15,800 Do Class B ___________ 50 37 July 1 71% Jan 12 64% Deo 111% Apr

712 7*4! 7% 7% 7% 7% 8 8% 7% 8% 7% 7% 4,700 Penn-Seaboard St’ l vto N o  par 6% June20 17 Jan 17 6% Deo 36% Apr
49 50*4’ 49*4 51%! 48*4 50% 50% 50% 49% 50% ___ ___ 4,600 People’s G L A C (Chic). .100 33% Jan 3 57% May 17 27 Aug 45 Oot

39% 31 29% 29% 1,000 Philadelphia Co (Plttsb)___50 29 June20 35% Jan 11 30% Deo 42% Jan
17U 17*4 17% 18% 16% 17% 17% 17% 17 18 16% 17% 8,000 Phillips Petroleum____No par 16 Junel7 31%Jan 8 26% Dec 44% July
17*4 19*4 16% 19*8 17 19% 18% 19% 18 19 17% 18% 36,300 Pierce-Arrow M Car__ No par 15% June22 42% May 2 15 Dec 82% Jan
39i2 40 36% 38*4 36% 38 39% 41 39 39% 38 39 5,025 Do pref__ _____ ______ 100 34 June22 88 Mar28 69 Deo 108% Jan

9 9U 8% 8*4 8% 8% ___ 7*4 8% 8% 8% 3,800 Pierce Oil Corporation_____25 7 June13 11%Jan 8 9 Dec 23% Jan
____! 65 65 63 63 300 Do nref _ _ 100 54 June 3 78 Jan 7 72 Dec 98 Jan

54*2 55 54 55 55 55 55 55*4 55 55 1,900 Pittsburgh Coal of Pa_____100 52% June24 64% May 3 51% Feb 72U Sept
*85 88 *85 88 Do pref_______________ 100 82% Jan 8 88% Jan 19 83 Dec 91% Jan

*1214 14 *12% 14 *12% 14 *12% 15 13% 13% 13% 13% 200 Pond Creek Coal__________ 10 12% Marl5 16% May 6 12 Deo 27% Jan
64 65% 65% 65% 65*8 65*8 66% 671.1 67 68% 68% 69 1,900 Pressed Steel Car__...........100 64 June25 96 Jan 24 72 Dec 113% Apr

____ _ __ Do p r e f -__ _________ 100 83 June22 104 Jan 24 90% Dec 104% Feb
67 67 100 Public Serv Corp of N J__ 100 54 Jan 15 70% M ayl9 52 Dec 68 Jan

95 96 *95 96 95 95 95 96 96 96% *921? 96 2,300 Pullman Com pany.......... .100 89% Junel4 110%Jan 21 95% Dec 124 Mar
285s 2S78 28 29 28 28% 27*4 28% 28 2 8 S4 28 28% 5,000 Punta Alegre Sugar_______ 50 25% Junell 51%Jan 11 40 Deo 120 Apr
25*8 26 26 26% 26 26% 26% 26% 26% 27% 26% 26% 8,900 Pure Oil (The) ...............25 24% June21 36% May 6 29% Dec 50% Jan
75l2 75i2 74 74 *74 78 77 79 78 79 80 81 1,700 Railway Steel Spring.........100 73% June24 90% May 10 73 Dec 106% Apr

*100 104 *100 105 *100 105 *100 108 *100 Do pref..................... -100 98 Apr21 109 Mar 3 921 v Mav 107 Nov
121*> 12i2 12% 12% 12% 12% 12% 1234 12% 12% 1,000 Ray Consolidated Copper..10 11 Marl2 15 May 11 10 Nov 22% Jan

*1814 23 *18% 22 *18% 22 *18% 22 *19 22 19 19 Remington Typewriter vtc 100 17% June20 38% May 11 24% Dec 94 Jan
*17 22 20% 20% *19 22 *20 22 *20 22 *18 25 100 Replogle Steel_____ . . N o  par 18 June21 39%Jan 12 30 Dec 93% July
43% 45i2 43% 45 43% 46 45 47% 46 47 46% 47 13,500 Republic Iron A Steel_____100 41% June23 73%Jan 13 55% Dec 124% Jan
80 SO *75 80 80 80 *75 85 *80% 85 __ 200 Do pref______________ 100 79% June22 96% Mar 2 84 Deo 106% Jan
12% 12*4 700 Republic Motor Truck .No par 12% June23 24% Jan 25 16% Deo 55% Jan
51 51«4 51% 52% 52 53% 53% 54% 52% 5414 53% 53% 22,000 Royal Dutch Co (N Y shares). 46% Jime20 69% May 5 49% Dec 123*8 May

12 12 500 St Joseph Lead____________10 10°8 June 13 13 Jan 12 10 Dec 17% Apr
*2 2% *2 2% 2% 2% *2 2% 2 2 *2 2% 700 San Cecilia Sugar v t c  -No par 2 June23 5% Feb 16 2% Deo 25% Juno

*10 12 *9% 10 *10 13 *11% 13% *11% 11% *11% 13 Savage Arms C o r p ____.100 9% June23 23% Jan 11 9 Dec 83% Apr
3*4 3% *3*4 4 3% 4 4 4 3% 3% 900 Saxon Motor Car Corp.No par 2% Jan 3 6% Apr30 2% Dec 21% Jan

68 71 66% 71 65% 68" 66 68 64% 66% 6334 66 52,587 Sears. Roebuck A C o.........100 63% June23 98% Jan 3 85% Dec 243 Apr
14i2 14% *14% 15% 14% x4% 14% 15% 15 15 15 15 1,100 Seneca Copper_______ No par 12% Mar 11 20% Jan 17 14% Oct 23% Nov
40 40U 40*4 41% 40% 41% 41% 41*4 41% 41% *40% 4138 3,600 Shell Transp A Trading...£2 38% Mar 2 49 May 9 33% Dec 90% Jan
20 21 20% 21 19% 20*8 20 21 19% 20% 1934 203s 50,100 Sinclair Cons Oil Corp.No par 17%June20 28% May 6 20 Dec 48% Jan
32i4 3214 *31 34 *31% 34% 32% 33% *33 35 *32 35 300 Sloss-Sheffield Steel A Iron 100 32% June29 56 Jan 11 43 Dec 82% Jan

*65 6SU *65 69 *65 69 68% 68% *65 70 *65 72 100 Do preferred............. ......100 68% June29 73% Feb 28 75 Deo 94% Apr
132 135 135% 135% 135 135 136% 136% *130 138 135 135 800 Standard Oil of N J _ ............ 25 124% Junel3 167%Jan 13 #142% Deo #212% Mar
106*8 106% 10578 106 106 106 106% 106% 106% 106% 107 107% 3,300 Do pref non voting. — 100 105% Jan 3 110 Jan 20 100% June 113% Mar
*7214 77U *72U 78% *72% 77% *72% 76 *72% 76 *72% 76 Steel A Tube of Am pref__ 100 73% June 8 82 Feb 7 77 Dec 91% Juno
*221^ 23i2 *22% 23% *22% 23% 23 24% *23% 24% 2334 26 1,000 Stewart Warn Sp Corp.No par 21 June 6 37 Jan 24 24% Deo 61% Mar
2812 30 31 31% 29% 31 31% 33% 31% 32% 30% 30% 2,840 Stromberg-Carburet__ No par 26% June2l 46 Apr 30 22% Deo H 8 I4 Apr
71*4 74 72% 75 73% 74% 75 77% 75% 77% 74 76% 209,600 Studebaker Corp (The)__ 100 43% Jan 3 93% Apr 29 37% Doc 120% Apr

*92 96 Do pref__________ ____ 100 83 Jan 5 97 May 4 76 Deo 101% Jan
6*8 6% 6*8 6% 6*8 6% 6% 6% 6*4 634 6% 6% 1,700 Submarine Boat______ No par 6% Junell 10% Jan 7 8% Deo 14 Oct
45s 5 *434 5 4*4 5 4% 4% 434 434 1,200 Superior O il.. _______ No par 4% June25 13% Jan 11 11% Dec 20% Sept

29 29 29 29 200 Superior Steel Corp’n__ .100 26 June20 48 Jan 13 41 Feb 60 Apr
714 714 7*s 7% 7% 7% 7% 7% 7% 734 734 7% 1,800 Tenn Copp & C tr ctfs.No par 7 Mar 12 10% Apr 26 0% Deo 13% Mar

3278 33*4 32% 33*4 32*-> 33% 33 33% 32% 3334 3238 33% 41,700 Texas Company (The).........25 29 June21 45 Jan 10 40 Dec c67% Jan
19 19*4 19% 19% 18% 19% 19% 20% 19 20% 193s 19% 8,300 Texas Pacific Coal A Oil__ 10 16% June21 36%Jan 21 22 Dec 53% July
52i4 54 53U 54 53 54 53% 54% 53% 53% 52% 53% 3,800 Tobacco Products Corp__ 100 45 Mar22 58% May24 40 Dec 95% Jan

*76i8 82 *76 82 76% 76% *70 82 *77 82 *77% 82 100 Do pref________ ____  100 76% June2S 91 Jan 13 80 Deo 106 Jan
7*4 S 7% 8 7% 7% 7% 8% 8 8% 734 8 27,800 Transcontinental Oil. _No par 6% Marl2 13 Apr 25 5% De<? 38*4 Jan

31i2 31i2 *30% 32 *31 33 32% 32% *31% 34% 33 33 300 Transue A Williams St .No par 28 June25 44% Apr 25 34% Dec 06% Jad
64 6432 62% 64 63 64 700 Union Bag A Paper C orp ..100 62% June27 75 Jan 13 61% Dec 127 Apr
18 19 18% 19% 18% 18*4 18*4 19 18% 19% 18% 19 3,500 Union O il-_ _________ No par 17% Marl 4 25% May 19 19% Dec 38 Jan

*21 23 *21 23% *21*4 23% 22 22 *22 23% 23% 23% 200 United Alloy Steel_____No par 19 June 8 34 Jan 4 27% Deo 53 Jan
104% 107U 106 107*4 104% 106% 106 106*4 105 105% 105% 105% 12,200 United Fruit_____________100 29584 June20 207 Jan 7 176 Feb 224% Oct
52% 54U 53% 54% 53 54% 53% 54*4 52% 53% 523S 53% 13,400 United Retail Stores...N o par 48 Apr 1 62% May23 45% Deo 96% Jan

13%% 14% 600 U S Cast I Pipe A Fdy___ 100 11%Jan 3 19 May 6 10% Nov 25% Jan
43% 43% 100 Do pref_______________ 100 39% Jan 3 50 Mar24 38 Deo 55% Apr

*5% *5% 5*8 *519 584 *5% 534 U S Express______________100 5% June20 7 Jan 13 5% Deo 37% Apr
17 17% 16% 17% 16% 17 16% 17% 16% 17-% 1634 17% 5,100 U S Food Products C o r p 100 15 June23 27%Jan 19 15 Dec 78% Jan
5012 52% 51 54 50*4 53 53 54*4 52% 53% 52% 523s 8,900 U S Industrial Alcohol------100 48% June23 74% May 3 56% Deo 116% Jan

*80 90 *80 90 * 92 * 92 Do pref_______________100 85 June24 102 Mar S 90 Aug 103% Jan
45 46 45*4 46 45 46 47% 49 47% 48% 48 50% 6,700 U S Realty A Improvement 100 41% Marl 1 58% May 18 35% Nov 69% Apr
52*4 55% 51% 55% 50% 53% 51% 54 51% 53% 4934 52% 97,300 United States Rubber------100 49% July 1 79% Apr 30 53 Deo 143% Jan
92U 9219 *92 97 93 93 92% 92% *92% 94% 700 Do 1st pref—  . ___ 100 91% June20 103% Jan 4 95% Deo 110% Jan

28 28 200 U S Smelting Ref A M .........50 26 Apr 1 35%Jan 27 29% Deci 76 J an
29 39 100 Do pref_______________50 39 June25 44% Jan 3 39% Dec 47% Mar
72 73% 72% 73% 72% 74% 73% 75 7334 74% 74% 74% 172,400 United States Steel Corp. _ 100 70% Juno23 86% May 6 76% Dec 109 Jan

105*4 106 105*4 106 106 106% 107 107 108% 109 109 109% 2,400 Do pref_______________ 100 105 Junes 1 112 Jan 27 104% Deo Uo% Jan
4712 49% 47% 4S% 47 4S | 47% 48% 48 48% 48 48% 8,700 Utah Copper.................. .. 10 45% MarJl 59%Jan 19 44% Deo; su% Jan
*814 9 978 9% *9% 9*4 *8% 9*4 *9% 984 *8% 9% 100 Utah Securities v t 0 ...........100 8% Fob 25 12% Mar 17 7 Aug 14 Oct
2714 28% 27 28 27 28% 28% 29*4 28% 29-% 283s 29% 9,000 Vanadium Corp-----------No par 25% Juno2 1 41 Jan It 38% Dec 97 Apr
24% 25 24 24% 24% 24% 24% 26% *25% 28 25% 27% 3,500 Virginia-Carolina Chern— 100 23% June 2 3 42% Jan 11 24% Dec! 80% Apr
65 65 66*4 66*4 67*4 67*4 69% 69% *70% 78 6934 75 1,100 Do p re f..................... __100 60 Juno23 102% Jan IS 88% doc 113% Jan

*70 SO *70 SO *70 SO Virginia Iron C A C . . .  _ .100 78 Juno 9 95 Jan 25 76 Feb 120% Sept
*6% 7 6% 6% 7 n 7 *C)34 900 V Vlvaudou---------------- N o  par 5% M arl! 9% May 11 5% Dec 31 Juno

*52i8 58 *53% 58 *54 58 *54 58 *54 58 *54 58 Wells Fargo Express_____100 49% Jan 4 72 Jan 20 46% Nov 70 Mar
j 86 86 87 S7 200 Western Union Telegraph. 100 84 Jan 3 94 Apr 12 su% July vh?*

*87 88 89% 89% S9 89 i *88 90 *85 88 *85% S7% 200 Westlnghouse Air B ra k e ...50 88 Junes 0 96%Jan 14 89% Nov 119 Jan
4314 44% 44 44 44% 44% 14% 45 z43% 43% 43% 43% 3.100 Westtnghouse Elec A M fg..50 41'8 Juue23 49% Mar 29 40 Deo 55% Jan
2978 29% 30 31 29*4 31 31*4 32 31% 32 j 31% 31% 2,500 White Motor________  . -50 29% Juno23 I t May 2 30% l >eo 69% Mar

8*4 8*4 9% 9% 7*4 9 8% 8*4 8% 8% 8% 9 6,000 White Oil Corporation .N o par 7% Junes 8 17% Jan S 18% Dec 35% l\'t
| ___ Wick wire Spencer Steel------5 14% Apr ll 18% Jan 11 1 W Nov 33% Sept

6*s 6% 6% 7 6% 6% 684 7% 7 7381 7 7% 7.700 Wlllys-Overland (The)------- 25 5% Jan 3 10% May 1 5% Deo 83 )au
28 28% 28% 29 29*4 29*4 29% 31% I 32 32% 2,800 Do pref (new)__ _____  100 26% June23 42 May 3 30 Dec 93 J au

*30 35 I *32 35 *30 35 *30 35 j 34 34 *34 35 100 Wilson A Co, Ino, v t 0 .N o par 32% June S 47 Jan 7 84% Dec S2% Jan
*109 111 *109 111 *109% 112 110% 110% *109 111 *109 111 100 Woolworth (F W )________ UK) 108% Feb 24 117% Apr U 100 June 145 Apr
*104 '♦104 *104 *105 *104 *104 Do prof_____ . .MOO 105 Junes4 l l l  Feb 2 103 l\v \ 10 Jan

*41 44*4 i * 4 1 46 '12 42 42 42 42% 42% 43 43 500 Worthington P A M v t o . . l l ) 0 38% Junes l no % May 5 85% Dev* 95 J au
*73*4 80 | *73*4 80 *73% 79*4 ♦73% 80 *73% 80 I Do pref A _____- ______ 100 71 Jail 7 81 Feb 11 78 Dev' 934* Jan
*56 62 1 *50 59% ♦56 59*4 56% 561-1 58 58 - - 200 Do pref B .................  -100 56% JuneS 1 (»•>% Mar l 58% l V\ 76 Jaw

• Bid and naked prices; no dale on this day. f  Less than 100 nharos. Ex-rlghts, n Ex-dlv. anil rights, r E i-d lv . c Reduced to haals at AJa l>at • 1 k‘ #UV
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jam . 1 1900 tho Exchange method q f quoting bonds was changed and price* are now- ‘and interest" -  except for income and defaulted twndM

«» VK
BONDS

H . Y . STOCK EX CH A N G E $ £
Week ending July 1

oj„ 3. Qovernmsnt 
STlrat Liberty Loan-

3M% or 1932 1947................. J
Conv 4 %  of 1932 1947........--- J
Oonv 4 M %  of 1932 1947.........J
2d conv 4H %  of 1932 1947.,. J 

Second Liberty Loan—
4% of 1927 1942......................
Conv 4M% of 1927 1942.........

Third Liberty Loan—
4H 7 o of 1928..................... .

Fourth Libert y Loan—
4 H %  of 1933 1938— ..........—

Victory Liberty Loan—
4 H %  Notea of 1922 1923........J D
3 H %  Notes of 1922 1923----- J D

3a conaol registered_______41930 7h .8
2a conaol coupon________ 41930 Q J
da registered.......................... 1925 Q IF
4s coupon______________ 1925 Q F
Pan Canal 10 30-yr 2s___ *1936!Q F
Pan Canal 10-30-yr 2a reg— 1938 Q N
Panama Canal 3s g_............ 1961 Q M

Registered____________ 1961 Q M

M N 
M N

M 5

A Q

Price
yridav
July J

Bid Auk

86.30 Halo 
(S7.00 Sale 
87,'10 Sale
96.00 09.00

80.80 Rale 
80.90 Sale

91.00 Sale 

87.24 Sale

98.40
98.40 
too 
100 
104U 
104U 
100 
100
74
74

Sale
Sale
100*
LOO *2 
105 
105 
1001 
100*2

~7S

Foreign Government.
Argentine Internal 5a of 1999__M S
Belgium 25-yr ext e f 7M b g-1945 J D

5-year 6 % notes........Jan 1925 ..
20-year a f 8s.................... 1941 F A

Bergen (Norway) a f 8a____1945 M N
Berne (City of) s f 8s______1945 M N
Bordeaux (City of) 16 -yr 6s. 1934 M  N
Brazil, U S extern 8s ______1941 J D
Canada (Dominion of) g 5S-.1926 A O 

do do ...1931 A O
2- yr 5Ms gold notes Aug -1921 F A
10-year 5 Ms______ 1929 F A

Chile (Republilc) ext sf 8s ..  1941 F A 
Chinese (Hukuang Ry) 5s of 1911 J D
Christiania (City) a i 8s___1945 A O
Copenhagen 25 yr a t 5 MS--1944 J J 
Cuba— External debt 5s of 1904. IVS S 

Exter dt of 5s 1914 aer A.1949 F A
External loan 4 Ms______1949 F A

Danish Con Municipal 8s “ A ” 1946 F A
Series B______________ 1946 F A

Denmark external s t 8s___1945 A O.
Dominican Rep Cons Adm sf 5s ’58 F A ! 
French Republic 25-yr ext 88.1945 J D, 

20-year extern loan 7 Ms -.1941 i  D 
Gt Brit A Ireland (U K  o f)—

5-year 5M% notes_____ 1921 M w|
20-year gold bond 544s. -1937 F A 
10-year conv 5Me______ 1929 F A;
3- year conv 6 Ms_pl922 F AI

Italy (Kingdom of) Ser A 0Ms_’25 F A! 
Japanese Govt— £ loan 4Ms_1925 F A i:

Second series 4 Ms____ -1925 J J i
Sterling loan 4a________ 1931 J J!<

Lyons (City of) 15-yr 6a__ .1934 M Ml 
Marseilles (City of) 15-yr 6s_1934 M N| 
Mexico— Exter loan £  5a o f  1899 Q J -

Gold debt 4a of 1904____1954 J D!
Norway external a f 8s___ 1940 A O;
Paris (City of) 5-year 6s---- 1921 A O;
San Paulo (State) ext s f 8s. 1936 J J i
Sweden 20-year 6s _______ 1939 J D,
Swiss Confederation 20-yr s f 8s ’40___I
Switzerland (Govt of) a 1 8a 1940 J J
Tokyo City 5s loan of 1912____M S'
Rurlch (City of) a f 8s_____ 1945 A O

t These are prices on the basis o f So to

State and City Securities.
N Y City— 4Ms Corp stock. 1900 M 3

4Me Corporate stock___1964 iftl 3
4Ms Corporate stock____ 1966 A O
4 Ms Corporate stock July 1967
4 Ms Corporate stock____1965
4M a Corporate stock____1963
4% Corporate stock_____ 1959 ‘ 1Y3
4% Corporate stock____ 1958 M
1 %  Corporate stock_____1957 jn/l
4 % Corporate stock reg__1956 M
New 4Ma____________1957jM
4 M% Corporate stock.— 1957|M 
3M% Corporate s t o c k 1954 fW

N Y State— 4a__________ 1961 W
Canal Improvement 4s___ 1961 J
Canal Improvement 4s___1960 J
Highway Improv t 4MS--1983 M  
Highway Improv’t 4 K s — 1965.M 

Virginia funded debt 2-3a__1991 J

69
9834
92*2
9878
96*s
98
79 
97% 
91 
86*4 
9934 
9034
957s
45
98 
75*2
80 
79 
69 
99*4
99
9934
79
9S38
95

9934
8458
88*4
9738
87

I S 3
Range or «? ft 
Last Bale

High] NoLow

80.28
87.00
86.8-1
95.50

86.(50
86.60

87.04
87.00
87.50
95.50

1590
9

868
L

86.80 18 
87.00 30 1:8

90.54 91.38

80 70 <88.02

98 30 
98.36 
100 
100*i
104*4 
104*2 
98*4 
99 
79 % 
70

98.40
98.40 

June’2 1 
J une’20

104*4 
June’ 2 i 
Mar'19 
July’18 
Apr’20 

June’ 2 1

70 
Sale 
Sale 
Saie 
Sale 
Sale 
Sale 
Sale 
Rale 
Sale 
Sale 
Sale 
Saie 
Sale 
Sale 
Sale 

8038 
80 
69*2 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale

Sale
Sale
Sale
Sale
Sale
Sale

6s deferred Brown Bros ctfs.

D iSi
Ni
N
N
N
M
Ni
n |
S|

s
J

Railroad.
Ann Arbor let g 4s______ *1990 Q J
Atcb Top A S Fo— Gen g 4s-.1995'A O

Registered----------------1995; A O
Adjustment gold 4s........ *1995 Nov

Stamped___ ______ *1995 Nov
Conv gold 4q----- ----------1955 J D
Conv 4fi Issue of 1910____1960 J D
East Okla Dlv 1st g 4s___1928 M S
Rocky Mtn Dlv 1st 4s___1965 J T
Trans Con Short L 1st 4s . 1958 J J
Cal-Arlz 1st A ref 444s “A” 1962 W! 3
9 Fe Pres A Ph 1st g 6S--.1942 M S

<ttl Coast L 1st gold 4s____*1952 M B
10-year secured 7s______ 1930 flfl N
Gen unified 4 Ms_______1964 J D
Ala Mid 1st gu gold 5s__ 1928 M N
Bruns A W 1st gu gold 4s_ .1938 J J 
Charles A Sav 1st gold 7s_,1936 J J
L A N coll gold 4s_____ a 1952 M N
Bav F  A W  1st gold 6s___1934 A O

1st gold 5s_______  1934 A O
Balt Sr, Ohio prior 3 Ms -___ 1925 J J

Registered-------------------*1925 Q J
1st 50-year gold 4«'______ *1948 A O
Registered — .................. *1 948. Q J
10-yr conv 4M«- .............1933j___
Refund A gen 5s Series A _ A 995, J D
Temporary 10-yr 6s ___ 1929 J J
Pitta Juno 1st gold 6h __ 1922 J J
V June Sr, M Dlv Ifftg 3M»- 1926 M N 
P L V, A V/ Va Hys ref 4s 1941' M N 
Mouth w Dlv Jot gold 8H«--1926 J J 
Cent Ohio 1st 0 g 4M« .-1930 M S 
CJ \/>r Sr, w  con 1st g 5s . J933 A O 
Ohio River UR 1st g 6s- — 1936 J D 

General gold 5s _._1937 a  o
PI | A  T o l 1st g 6s 192 2 /v ©
ToJ Sr, ( An dlv 1st ref 4s A . .  J959 J J 

Buffalo R A f' gen g 6s 1937 M 9
Consol __ 1957 IVIN
All A West 1st. g 4s gu 1998 A O 
Clear A Mah 1st gu g 6s_.. J943 J J

8434 Sale 
70% Sale 
79 Sale 
79 S le 
46% Sale 
35 Sale 

10034 Sale 
9934 Sale 
96 Sale 
8 4;% Sale 

104% Sale

57% S le
98% Sale

83 8334
83 83-%;
83 8.334
8834 Sale
88% 883/
88% 89
79% 80
79% 80
79% 82%
78% 80 !
88% 8834
88% 89
71 72%'

— 88

94 —

61% —

53 58
76 Sale

69% Sale
69% 71
683ft Sale
80 82
83*2 9234
67 68
72*2 Sale
77% 7734
86%
76 Sale

10034 1.01*4
70*2 7434
89% 93
74 79

103%
68 Sale
99 _

89 04
83 Sale

66% Sale

68% Sale
70 Bale
88% Sale

76 80
63*4 Sale
78% Saie
81*a —
84
84 88
70% —
00*4 —
53'2 Sale
88%
75% 80

83%-----

69
98*2
92
9738
95*2
96%
78
97*2
90*4
86
99%
90
94*4
4 4*8
9634
74*2
80
7934
6:)78
9778
9734
99*4
79*4
97*2
95

9934
833S
S734
97*4
8634
84i2
845s
69
78*2
78
4434
35

100
9958
94*4
84*4

104
10278
57U
9634

83
82%
S2U
8834
8734
8734
79 
79*2
80 
81*2 
88*2 
88 % 
73*2 
90 
89 
93

10 i 
95 
71U 
75*2

69*2 
99 
93
99 
96% 
98%
79 
97% 
9f34 
86% 
9934 
91% 
96 
45%
98 
75*2 
80% 
7934 
69 7s 
99*4
99

100 
79% 
9834 
95

9978
81*2
89*2
9734
87
847S
85
70%
80 
7934 
48 
36

10034
99%
95%
85%

105
June’21

57%
98*2

8 3:% 
June’21 
June’21 

8834 
June’21 

88*2
79

June’21
80

Apr’21 
88*2 
88*2 

Apr’21 
Dec’20 

8ept’20 
July’20 
Apr'21 
July *20 
Oct’ 20 
Dec’20

1120

6126

16153
1286

flange
Since 

Jan. 1

Low H igh

86.00 08.50 
85.24 88.50 
86.40 88.60
14.00 100.60

85.34 88.80 
85.30 88.40

88.00 91.92

85.34 88.60

95.50 98.80 
)5.80 98.86
100 100

104 105%
102% 104%

4
235
83

168
8

55 
28

156
23
21
16
61

205
34 
14

153
11
3
2

56 
36

147
11

366
490

166
437
21,5
82

6
51
52 

590
17
36 

216
31

129
249

35
37 
72

54

76 79%

35
10

" 5 !

’ l
6

67
95*2
87
9634
93*4
927g
74
97 
85% 
83*2
98 
87% 
92 
40*8 
9434 
72 
77 
75% 
63 
95*2 
95*2 
95% 
70% 
96 
95

97%
83
86
94
81
753s
75%
56
74%
74
40
29
96%
94
95 
8134

10278
102
43
94

72
100*2
973,1

100%
9838
99
84%
9734
93
9034
9934
94 
99% 
49 
9934 
77 
82% 
81 
71%

100*2
10034
10034
8334

101%
95%

9978
87%
9134
9773
87
85*2
85%
70%
85
84*2
55
41

105
99%
95 
88%

105
10434
62%
99

51*8 June’21 
74*8 76
75 June’21
67%
69%
67-%
80
83
08
7238
77

69*2 
69*2 
683a 
80

June’21 
68 
72*2 

June’21 
86*2 June’ 21 
73% 76

100*2 101 
74*2 June’21 
91 Jan’21 
79 Jan’21 

1297$ Aug’16 
68

Nov’20
89 
83% 

Mar’21
6778

67%
1007$
89
81
79*2
0578
67
667a
07*4
8778

112

07
69
70 
88*2

Jan’12 
7634 May’21 
62*2 04
77*2 78'ft
85 Mar’20 
86*4 May’2l 
87*2 Feb*21
84 Fob’21
95% May’21 
50*2 53*2
93 Apr’21 
80 80
7/ May’21
85 Apr*20

82% 88 
82% 88% 
82% 88 
87% 93% 
87% 92% 
8734 94 
79 84
78% 84% 
78% 84% 
81*2 83*2 
87*2 93*2 
86% 93% 
73% 74

101 101

------------ j

50 5234
192 73% 79%

-  -  -  — 75 77*4
9 67% 73

10 68 73
9 67% 72

27 79 84
83 85

1 65 72
5 72% 76%

77 84%
86*2 88

1.3 73*2 81
20 99 103%

72*2 78
91 91

— 78*2 79

8 663ft 73

1 89 89
41 7934 84%

79*2 79*2
1.00 04% 703ft

1 67 67
125 06 717«
53 66 72
47 87% 93%

68% 81*2
61 61% 06*2
18 7334 79*4

86*4 91%
87*a 88
84 84
95% 0034

21 50*8 55*2
01 93

i 79 85
— 71 71

IIONDS Jh
N. Y. BTOOK EX C H A N G E ( *  

Week ending July J 1 *■*
r« I
ft.

1926
.1949
..1924
.1934

1J 
J 
J 
J 

N 
J 
J 
J 
S 
J 
N 
N 
S 
S 
A 
O 
D 
D 
J 
J 
J 
J

M N
m  s
A O

J J

IVB N 
IVD N 
PA S 
J J
A © 
M N

Rooh A PittS Cori 1st K 0s 1922 J
Junfldn Bou cons gu A oti__1902 a
Canadian North deb h f 7s 1940 J 
Car Clinch A Ohio 1st 30-yr f>M-38, J
Central of Oa 1st gold 5s__pi 945 v

Consol gold 5s_________1945 M N
10-yr temp socur fis June . 1929i_ 
Chatt Dlv pur money g 48.1951 |j 
Mao A Nor Dlv is* g 68 1940 J
Mid (la A AU Dlv 6s___ 19471J
Mobile Dlv let g 6s... .1046 J

Cent RR A B of Ga coll g 08-1937 (VI
Cent of N J gen gold 6fl___ 19871J

Registered_________hi 987
Am Dock A Imp gu 6s___1921
N Y A Long Br gen g 4s— 194)

Chesa A O fund A linpt 6s__1929
1st consol gold 5s.................1939! Ml

Registered____________ 1939 I’d
General gold 4Ĵ fl......... . 1992 Id

Registered__________ 1992, iva
20-year convertible 4*^8.-1930.F
30-year conv secured 5s__1940 A
Big Sandy 1st 4a_______ 1944 J
Coal River Ry 1st gu 4s__1945! J
Craig Valley 1st g 6b____1040 J
Potts Creek Br 1st 4s___ 1946jJ
R A A Dlv 1st con g 4s__1989

2d consol gold 4s______1989
Greenbrier Ry 1st gu g 48.1940 
Warm Springs V 1st g 5s. .1941

Chic A Alton RR ref g 3s___1949
Railway 1st lleD 3Ms_____I960

Chic Burl A Q— 111 Dlv 3^8.1949
Illinois Dlv 4a_-............ -.1049
Joint bonds. Fie'Nor Pac 
Nebraska Extension 4s— 1927

Registered___________ 1927
General 4s_____________1958

Chic A E  111 ref A Imp 4s g-,1955
U S Mtg A Tr Co cts of dep___
1st consol gold 6s______ 1930
General consol 1st 6s_____1937

U 9 Mtg A Tr Co ctfs of dep
Stamped_____________

Guar Tr Co otfs of dep-----
Chic A Ind C Ry 1st 5s___ 1930

Chicago Great West 1st 4s__1959
Chic Ind A Louisv— Ref 6a. .1947

Refunding gold 5s______ 1947
Refunding 4s Series C ___1940
Ind A Louisv 1st gu 4s___ 1956

Chic Ind A Sou 50-yr 4s___ 1950
Chic L  S A East 1st 4Hs__ 1969
Ch M A St P gen g 4s ser A.el989

Registered__________ el989
Gen’l gold 3Ĵ s Ser B ___ el989
General 4)̂ 8 Series C ___ el989
Gen A ref Ser A 4M8____a2014
Gen ref conv Ser B 5s___ a2014
Convertible 4Ms_______ 1932
Permanent 4s__________ 1925
25-year debenture 4s____ 1934
Chic A L  Sup Dlv g 5s___ 1921
Chic A Mo Riv Div 5s__
C M  A Puget Sd 1st gu 4s 
Fargo A Sou assum g 0s.
MIlw A Nor let ext 4>$s_

Cons extended 4 Ms___ 1934
Wls A Minn Div g 5s___ 1921

Chic A N ’west Ex 4s__1886-‘26
Registered .............1886-1926

General gold 3Ms______ 1987
Registered________ .j?1987

General 4s____________ 1987
Stamped 4s__________ 1987

General 5s stamped___„__1987
Sinking fund 6s____ 1879-1929

Registered______ 1879-1929
Sinking fund 5s____ 1879-1929

Registered______ 1879-1929
Debenture 5s_________ 1921

Registered__________ 1921
Sinking fund deb 5s______1933

Registered__________ 1933
10-year secured 7s g______1930
15-year secured 6 Ms g ___1936
Des Plaines Val 1st gu 4M8--’4:7 
Frem Elk A Mo V 1st 6s__1933 
Man G B A N W 1st 3M8-1941
Milw A S L  1st gu 3Ms__1941
Mil L S A West imp g 5s__1929

Ashland Div 1st g 6s__1925
Mich Div let gold 0s__1924

Mil Spar A N W 1st gu 4s_1947 
St L  Peo A N W 1st gu 5s. 1948

Chic R I A P— Ry gen 4s___1988
Registered__________ 1988

Refunding gold 4s______ 1934
R I Ark A Louis 1st 4M8--1934
Burl C R A N 1st 5s___ 1934
C R I F  A N W 1st gu 5 8 .-1 9 2 1
Ch Okla A G cons 5s____ 1952
Keok A Des Moines 1st 5s_1923 
St Paul A K  C Sh L  1st 4M8-’41

Chlo St P M A O cons 0s___1930
Cons 6s reduced to 3Ms_.1930

Price
yridav  
July J

Bid A»k
0812___

Bale
Bale

1 0 1

89*ft
81.
85*2
65
79
77
80*2
70**4
94

Week's 
Ranee or 
Last Bale

11
aS ^

53

Rang 
Binea 

Jan. 1

82%

85%
79

Sale

100 
81 
80 34 
88% 

*87*2

100*8

"81%
91*2
89

72*4 Sale

75*2
81
67
70
76*8
59%
70*2
60%
62
74%
42
32*2
69*2
79%

Sale
Sale

73
65

Sale
Sale
73

Sale

Low
99*2
82*2

100*4
68
00

847ft
08
90
97%
83
76%
94
94

100%
78
80'%
87
78'%
71*4
86
71*2
79*2
07
65
73
69
70*2
67
69
74%
41
31%
69*2
78%

J
M 
J 
J 
J 
J 
J 
J 
J 
Q 
J 
J 
A 
F 
J 
J 
J 
J 
J 
i  
J 
J 
J 
J 
F 
F  
M N 
Q F 
M N 
M. N 
M N 
A © 
A © 
A © 
A © 
A O 
A O

87% 92

7534 70*2 
27 32
29 Sale 
91 91%
87*2 Sale 
87*2 89%
------  72-%
------  83

50 Sale 
8 6% 93 
7638 Sale 
65% 67 
50 68
68 73
73 ___
65 Sale

5734 59 
73 Sale 
60*2 Sale 
65*2 Sale 
65*2 Sale 
73% Sale
55*2
99
82

58*2
100
90
6334

83
90 
76 
74 ___
99% 101 
85*2 S678 
82
61% 63*2

High
M ay*2 J

83
10 J *2 
71

M ay’2 I! 
82*2 
85*2 

Juno’2l.| 
May'18 
Juno'17 j 
Apr'2 ) 

77 
94%' 

M ay’2 11 
June’2 J i 
Apr’2l! 

81%
. 87%! 

June'2 0 , 
73

Mar’17 
76 | 
81% 

Apr’21 
Jan’21 
Jan’21 

June’19 
June’21. 
May*21 
Apr’21 
Apr’21 

42%; 
32*2 
69% 
79%

No \ m 0i
—  I! 99*2 99% 

^ ’2 88*2 79 I 007ft J02% 
U\\ 68 76

£8% 95% 
1 1 80*4 19 

30, 847ft 01 
----  07*2 09

----11 83 83
5? | 75% 84 
6 | 92% 106'%

----- 9 4  97%
----- 99
-----1 78

4;l 79
87

47

"ol
159

74
5
4
3

8034 June’21 
9078 Oct’19 
75% 76
28% May’21 
28 29
90% June’21 
87% 87*2
84% 84%
6 8% May’21 
85 June’21 
32 Mar’17 
48 50
91% May’21 
7638 76%
68 Mar’20 

May’19 
May’21 
June’21 

65
Feb’16,

57341

15

6

~5
1

100
78
84%
93%

63
70
76
64%
92%
5734
71%
59%
64 
63 
72% 
55% 
98

M N 
1V1 N 
J D

S 
S 
© 
J 
J 
A 
S 
J
s
J
J 
J
o  
s 
o  
o
N 
Q 
A 
D 
D

Debenture 6a_________ 1930'lVI S
North Wisconsin 1st 6s__ 1930 J J
Superior Short L 1st 5s g._el930 M. S 

Chlo T  H A 80 East 1 st 58__1960'J D 
Chic A West Ind gen g <0s__el932{Q M

Consol 60-year 4s______ 1952 .1 J
J J 
M H 
J J 
J D 
J J 
J D

7434 Sale
----  723j
90 Sale 
96 98

89%
87%

86*2
*85
10078
99%
75
99%
68%
68%
91
98%
98%
73%
84%
70
64
6 6 * 4
6534
83*2

Sale

Sale
Sale

101% 

~98 ~

73%; 
' 60% 

65*2 
65*2 
73% 
56% 

May’21 
89*2 May’21 
60 June’21 

102 Sept’19 
81% Feb’ 21 
84% Jan’21 
9938 June’21 
85% Mar’21 

Mar’21 
June’21 

Jan’21
7434

Apr’21
90

Mar’21 
Feb’21 
Dec’20 
Feb’20 
Feb’21 
Mar’19 

88*2 
Nov’20 

10134 
99% 

Oct’16 
100*4 May’21 
70 Mar’2I

76
87*2

Sale

Sale
Sale
92

8034 ___
65 66
63 Sale 
98 100
80%___
------  83

Cln H A D 2d gold 4Ms........1937
C Find A Ft W 1st gu 4s g.1923 
Day A Mich 1st cons 4M8-1931 

Clov Cln Ch A St L gen 4s_.1993
20-year deb 4Ms~-_.......... 1931
General 5s Series B______ 1993
Ref A lmpt Os Series A.__.1929j-----
Cairo Dlv 1st gold 4s____1939 J J
Cln W A M Div 1st g 4s__. 1901 |J J
St L Dlv 1st <x>ll tr g 4s___ 1 9 9 0  M N
Spr A Col Dlv 1st g 4s___ 1 9 4 0  M S
W W Val Dlv let g 4s___ 1940 J -0
O I St L A C 1st g 4e____ A: 1.930 Q F

Registered___________ &193G Q F
Cln S A Cl eons 1st g 5s__1928 J J
O O C A I gen eons g 6s__1934 J J
Ind B A W Jat prof 4s___ 1940 A O
O tnd A W 1st prof 58---(J1938 D J 
Peoria A East Jat cons 4U-.1940, A O

Income 4s____________1990 A pr
Clove Short h  1 st gu 4 Ms___ 1 .0 6 1  A O
Colorado A Sou 1st g 4a___ 1929 F A

Refund A Ext 4 Ms______1935.M N
Ft W A Den O 1st g 6s___192l|J ■>

Conn A Pas Rlvs 1st g 4s__1043 A O
Culm RR let 60--year 5s g 1052 J t

04% 75
10 0% 1 0 1%
58*2 Sale 
75 78%

81
6578
70*2
80
85
70%
62*8
6684
71
66
753ft

’85%
98'%
68
67*8
54%
20
78
807ft
73
98%

Sale
74.
85

Sale
73
657ft
73
80
75
78
7534

57
22*2
80%
82
74*4
99

84%
63
68
71%
74%
88
99
98%
89*4
94*2
99'%
98
88
90*2

100%
98

101*2

71% 77*2

71% *78 
79 85
67 67
65 65
73 73

70
67
69

74
67
69

73% 74% 
41 46
3078 3978 
69% 76% 
77'% 82%

86% 89*%

7434 82 
28 8578
28 34
90% 95% 
82 90*2
78 90%.
50 70
78 90%

91
99
98%
75%
85%
69
07%
6434
64*2
86
97*4
80%
62%
61%
97'%
81%
80-%

118
95
68

101*4
58
75
88
81
657ft
73
82
85%
73 
04 
65% 
77 
84 
75% 
82% 
85% 
98%
74

June’21
M ar’21
June’21
Apr’21

June’21
70

Feb’21 
6 6 * 2  
65% 

June’21 
Feb’ 19 

8084 
June’21 

63 
9734 

Jan’21 
June’21 
Nov’16 
May’ 18 
May’21 
June’21 

58% 
June’21 
Mar’17 
Jan’20 

6578 
73 
82 
86*8 

June’21 
June’21. 
June’21 
June’21 
Nov’16 
May’21 
Sept’19 
June’31 
May’21 
Nov’20

57 June 21 
18*2 June’21 
70 Juno’21 
78*4 81
72*2 73%
99 99

62% 05*2 02*4 Juno’2 1

30 47% 54
— 91% 981 76% 81%
____
— 70 71*8
— 76 7811 63% 71%

I 5734 6113 713s 7934
47 57% 8510 62 72*236 6234 7215 70 7834
19 55% 6834

— 97*2 98%
89% 91

— 60 6834
81% 81%

— 84% 84*4
— 98% 9938

85% 89
— 84*2 85
— 62% 69
— 68 684 71*2 78
— 73% 7734

19 87% 96
— 99 99%
— 97 9S%

— 99% 993ft
"~3 “87% ”91%
23 99% 104*236 96% 102

_______ 100% 102%
70 70

91 93*8
— 99 99
— 98% 90*2
— 74 787s
— 85% 9015 67 73%
— 07% 67%
268 64 69*242 04 6938

— 85% 86
1 79*2 82

— 62% 73
8 61*2 68*22 9734 102%

— 81*p. 81%
— 8034 84

________ 64. 68
_______ 101 101%

11 53 62*2
— 7234 75

2 6 534 72
1 72 81
5 81 83%

31 85% 91
_______ 73 74%
________ 65 69
_  .  .  _ 65% 71
— 68 77

— 75% 757s

-  — — — 85% 85%
— 98s4 9334

54 61%
_ _ _ _ 18 26

79 84*.i
20 77 84
17 72 76*2
2 93 99

507ft 73
<, \tr\c,< vtVU\y-latest hid and asked a Due Jan tfDue April cD u e M a y . £7 Duo June. ADuo July. It D uo A ug. ol>u< Oot. pD ue N ov . f  D uo D eo . flOPllou.stl
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B O N D S

M . Y . S T O C K  E X C H A N G E  
W o o i oudUig July 1 II Price

Friday
Ju ly  l

Week'i 
/tango or 
LaU  da id

l l
Range 
Since 
Jan . 1

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e ek  ending July 1
I•s 1

Price
rr ld a v
Ju ly  1

Week' 4 
Range or 
Last Sale l l

Mange
Since 
Jan . 1

D ei Lack Jfc Woetoru— bid Low H igh N o  .IfLow High b id Auk Low H ioh No Low U igk
M orris A  Eaoox lac gu 3 % a :/u o o J O 6 5 %  06%| 67 07 1 67 70% Loh V T or 111 R y  la t gu g 5a . _ .1 9 4 1 A O 8934 92 9 1 34 M a r ’ 21 9134 91 %
N  Y  Lack ± W 5d lt f i i F A 9 5 %  97 9 5 %  J une 21 95 9 6 14 R egistered ...... .............. A Q 113 M a r '1 2

mm mm mm mm

T erm  A  Im p rove 4s 1923 ivt N 9 3 ‘ a _____ 9 4 %  June 2 1 91 93 % Leh Vai R R  10 -yr coll 6a a l9 2 8 96  Sale 9 5 %  96 6 95% 99%
WA/Tfau lac ref gu g 3 ^ b MHH) h A 1 0 2 % F e b '0 8 Leh V al C o a l C o  1st gu g 6 s 1933 91 % O IL Olljj Qkftfi

D elaw are A  H u d so n — | R egistered _________ _____ ___ .1 9 3 3 J J 106  O o f i a **
l i t  lien equip  g A H * ______ 19221J J 9 7 % _____ 97*2 97 % l 96 % 97 % 1st lu t reduced to 4 s______ .1 9 3 3 J J 7 7 % _____
1st A  re / 4 s _______________ . . . 1943 m  N 7 6 %  7 1 ,}i ! 7 5 %  76% 9 74% 81 Leh A N Y  1st guar g 4 s ___ .1 9 4 6 M s 67 h  87% 7 1 %  J an '21 71% 7 1 %
J O  year oonv 5 s _________ . . . 1936 A O 81 %  83ia 80  8 0 l! 78 84 L on g laid 1st cons gold 6s . 61931 Q J 8 8 % 91 8 8  M a y ’ 21 85% 91
10 -year ^ o u r o d  7a_ _ l9JUi J 13 lu  1% Sale 1U L % 101% 4 1 0 0 % 104% 1st con sol gold  4s 61931 78%  82% 82%  June’ 21

_ « .  .
fiOl . 831*

A lb  A  Susq conv 3 His--------- 1946 A O 6 8 ‘a Sale 6 8 % 6 8  % 11 6 8 % 73% G eneral gold  4 s ____________ .1 9 3 8
w
J D 6 6  73 67 June’ 21

. . . .
6 6 7 5

K enss A  Saratoga 2 0 -y r  6 8 . 1911 (VI N _____________ ________________ ----- 1 . . . . _ _ _ _ Ferry gold  4 H e ......... ............. .1 9 2 2 IVI S 9 3 %  95 91 %  F e b '2 1 91 91 %
D en A  R  O r— 1st cons g 4s 1936 J J 6 3 %  Sale 62 %  6 3 % 29 62 66 G o ld  4 s . ........................... .. .1 9 3 2 J D ■ ■ i _____ 99 %  O c t ’06

C onsol gold 4 > js  ---------------- 1936 J J 67 %  70 67  67 1 6 6 % 72 U nified gold 4 a ____________ .1 9 4 9 IVI rt 6 4 %  69 % 64%  June 21 63 % 6 6 %
Im p rovem en t gold 5 s --------- 1928 J D 6818 69*4 69%  J u n e‘ 21 - . - - 1 67% 72 D eb en tu re gold  6 s _________ 1934 J D 6 8  72 72 M a y ’ 21 68 72
ls i  A  relundlng 6s 1955 F A 4 1 %  Sale 4 0 %  42% 123 4 0 % 4 6 34 2 0 -year p m  deb 6 s _________ .1 9 3 7 IVI N 5 8  61 5 7 %  J u n e ’ 21 57% 03 %

T ru st  C o  oertl/s o l d ep o sit___ 3 6 1 2 ______ 37 %  J u n e’ 21 _____ 37 % 48 G uar refunding gold 4 s . . . .1 9 4 9 IVI S 64  6 6 64  June'21 64 69%
ttio O r June 1st gu 5 s ______ 1939 J O 72 74% 72 %  J u n e’ 21 T W-T 72% 75 R egistered ___ 1949 IVI S 9 6  J an ’ l l

1940 1 j 8  _____ 6 1 %  A p r T I N  Y  R A  M  H let eon a 103* 83 % 84 June’ 21
. . . . C l ~84

1940 j | 10  ______ 29 %  D e c '2 0 N Y  A  R  B 1st gold  6a~ 1927 83% 83 Apr*21 — 83
R io U r W e st 1st gold  4s — 1939 J J 0 3 %  Sale 6 2 %  6 3 % 14 61 % 6 6 % N or Sh B  la t con g gu 5 s . a 1932 Q j 7534 Sale 7534 7534 I

0*1 
75% 76%

M ig e  A  coll trust 4s A 1949 A O 4 9 %  51 4«34 50 5 47 % 54 Louisiana A  A rk 1st g 6 s ____ .1 9 2 7 M % 6 6 %  68 6 6 %  J u n e ’ 21 63% 69
D ot A  M a c k — 1st lien g 4 s . . . 1995 J D 6 8 % 78 57  M a y '21 . . . . 57 57 Louisville A  N ash v  gen 6s__ -1 9 3 0 J D 9 9 %  N o v ’ 20

G old  4s ___________________ 1995 J D 5 0  -------- 5 0  M a y ’ 21 ----- -I 5 0 50 G o ld  5 s ...........  ......................... .1 9 3 7 IVI N 8 9 % _____ 9 2 34 J u n e’ 21 90 93 %
D e t  H lv  T u n  T e r  T u n  4 H s _ . 1961 (Vi N 76  Sale 7 5 %  76 13 74 % 7734 U nified gold  4 s ____________ .1 9 4 0 J J 8 0 %  81 7 9  8 0 % 26 78% 84%
D u l M lssab e A  N or gen 5s — 1941 J J 9 3 % _____ 9 2 %  June'21 • . . . 92 % 9 2 % R egistered___ .  __________ .1 9 4 0 J J 7 7 % ______ 78 F e b ’21 78 78
D u l A  iron R an ge 1st 5 s --------- 1937 A O 8 6  8 8 91 M a y ’ 21 — 87% 91 C ollateral trust gold 6 a . . . .1 9 3 1 M  N 85 %  8 8 91 %  J u n e’ 21 86 92

R e g is te r e d ____ _____ 1937 A O 105%  M a r ’08 lO y e a r  secured 7s 1930 vr 103 d  Sale 1 0 1 % 103K 1 nn 104%
D u l Sou Shore A  A tl g 5 s ------- 1937 J / --------- 79 83  “ F eb  ’ 21 . . . . 83 83 L  C ln  A  L ex gold 4 H a . . . .1 9 3 1 M  N 8 6 % 98 % 87 %  M a y ’ 21 87 89 %
Elgin Juliet A  E a st 1st g 6s . 1941 M N 8412 87 8 6 D June’ 21 . . . . 8 6 % 89 % N  O  A  M  lat gold 6 s ______ .1 9 3 0 J J 9 6 %  98 % 98 %  M a y *21 0810 1 0 1 %
Erie 1st consol gold 7s ext . 1930 M  S --------- 99 9 5  M a y ’ 21 95 99% 2 d gold  6 s ________________ -1 9 3 0 j J 9 2 % _____ 100 F e b ’ 20

N  Y  A  Erie 1st ext g 4s 1947 rvi N 7 1 % ______ 8 0  J ao ’ 20 P aducah A  M e m  D lv  4s 1946 A 7 2  77 71%  D ec ’ 20 1 0 0 %
3rd ext gold 4 H s , _ ................ 1923 (VI S ---------95 9 1  M a y ’ 21 _ _ -  . 91 91% S t L ou is D lv  2d gold 3 e _ . .1 9 8 0 IVI s 50 51 % 51 %  J u n e '21

. . . .
50% 55

4th ext gold 6a ........................... 1920 A O 87  89 9 0  A p r ‘ 21 . . . . 90 90 A t l K n o x v  A  C ln  D lv  4 s . . .1 9 5 5 IV1 N 70 7 0 % 70  J u n e’ 21 69 % 73 %
5 th ext gold 4 s _______________ 1928 J D 94 %  N o v ’ 15 A tl K n o x  A  N or 1st g 5a_.. .1 9 4 6 I p 84 %  _ _  _ 95 %  N o v ’ 19
N  Y  L  E  A  W  1st 7b ext 1930 M  S 98 %  A u g ’ 19 R ender R dve let. h f u 1931 A T 99 %  101 100 M a y '2 1 1 no
Erie 1st cons g 4a prior____ 1996 J J 5 3 %  Sale 5 2  ~ 53 % 43 61 6 6 K en tu c k y  C en tral gold 4 s .  1987 J J 6 7 %  7 6 70  June'21 —

70 72
R egistered . _ 1996 J J 5 8 %  O c t ’ 20 L ex  A  E a st 1st 5 0 -yr 5a gu 1965 n 83  85 84 84  ̂~ - QQ 87 %
1st consol gen lien g 4s _ 1996 J J 4 3  Sale 4 0  43 86 39% 45 L  A  N  A  M  A  M  le t  g  4 H 8 -1 9 4 5 M S 7 8  83 80  J u n e’ 21 80 8134

Registered _ _ 1996 J J 73  June’ lG L A N  South M  Joint 4 h 1952 ■ 6 6 L  Sale 6 6 %  601 •> AAla 71%
Penn coH trust gold 4 s . . .1951 F  A 7 2 %  77 % 7 3  M a y '21 72 % 73 % R egistered ________________ .6 1 9 5 2 o 1 9 5  F e b '0 6
50-year con v 4s Ser A _ . .1 9 5 3 A O 38  Sale 36  38 15 35 % 40 % N  F la  A  S 1st gu g 6 s _____ ._ 1 9 3 7 F A 8 5 %  92% 90  J an '21 90 90

do Series B ___ ________ .1 9 5 3 A O 37 %  Sale 3 6  37% 26 34 % 41 N  A  C  B d ge  gen gu 4 H 8 - . . .1 9 4 5 J J 7 7 %  823j 85 85 1 81 85
G en  con v 4s Series D ___ .1 9 5 3 A O 41 %  Sale 3 9  41% 21 37 45% P en sac A  A t l 1st gu g 6 s_ .. .1 9 2 1 F A 9 9 %  993,1 993# M a y ’ 21 99 99%

C hlo A  Erie 1st gold 6s . . _ .1 9 8 2 rvi N 7 6 %  Sale 7 6 %  76 % i 75 81% S A N  A la  cons gu g 5 s . . .1 9 3 0 F A 8 5  _____ 94 %  Jan ’21 91 94%
C leve A  M a h o n  V ail g 5s_ .1 9 3 8 j  J 7 8 %  . . . 100%  J a n T 7 — G en  cons gu 5 0 -y r  6 s .  _ . .1 9 6 3 A O 8 0 %  8 4 % 8 0 %  J u n e‘ 21 80% 83
Erie A  Jersey 1st s f 6a___ .1 9 5 5 J j 7 6 %  Sale 76%  7 6 % 5 7 6 % 8 8 L a  A  Jef B dge C o  gu g 4 s _ . . .1 9 4 5 IVI s 64 %  6534 64 %  June*21 64% 68
G enessee R iver 1st a /  6 s . . .1 9 5 7 j  j ______ 74 81 M a r ’ 21 . . . . 80 81 M a n ila  R R — Sou lines 4 s . . .1 9 3 0 Ml M 4 2 % _____
Long D o c k  consol g 6a___ .1 9 3 5 A O 9 7  --------- 97 J u n e’21 _____ 97 99 M e x  In tern al 1st cons g 4 s . . .1 9 7 7 M s 77" M a r  TO
C oal A  R R  1st cur gu 6 3 .  _ .1 9 2 2 M  N 103 Jan 18 S tam p ed  guaran teed______ .1 9 7 7 M s 7 5  N o v ’ 10
D ock  A  Im p t  1st ex t 5 s___ .1 9 4 3 J J 7 8 % -------- 7 8 %  A p r ’ 21 _____ 76 78% M id la n d  T e rm — 1st s f g 6 s.- .1 9 2 5 j D 99  J u ly ’ 2Q
N  Y  A  G reen L  gu g 5 s ___ .1 9 4 6 IVI N 70 %  77 8 5  Jan ’ 18 ____ M in n  S t L ou is 1st 7 s _________. .1 9 2 7 I n 953S _____ 9 5  M a r ’20
N  Y  S usq  A  W  1st ref 5a__ .1 9 3 7 J J 5 0 %  57 5 7 %  M a y '21 55% 61 1st consol gold  5 s _________ . .1 9 3 4 M  N 6 9  Sale 0 8 %  69 —  o| 67% 72 %

2 d gold 4 H a . ___________ .1 9 3 7 F A 41 ______ 40 A p r ‘ 21 — 40 40 1st A  refunding gold 4s__ . .1 9 4 9 IVI S 40 Sale 3 9 %  40 8 39 45
G eneral gold 6 fl-------------- .1 9 4 0 F  A ______4 6 4 6  J u n e‘ 2 l — 46 60 R e f A  ex t 5 0 -y r  5s Ser A . . .1 9 6 2 Q F 39 %  40 41 41 1 39 % 48
T erm in al la t  gold 6s_ .1 9 4 3 M N 7 0 %  85 8 1 %  J an ’ 21 — 81% 81% D es M  A  F t  D  1st gu 4s_ . .1 9 3 5 J J 4 3  Sale 43  4 3 40 47

M id  o f N  J 1st ex t 5a ............ .1 9 4 0 A O 7 2  _____ 72  N o v ’ 19 . . . . Iow a  C en tra l 1st gold 6 s . .1 9 3 8 j D 673$ 68 6 8  June’ 21 6 8 75
W llk  A  E a st la t  gu  g 5a___ .1 9 4 2 J D 45 %  47% 471.1 47 % 2 47% 54 R efu n d in g  gold 4 s _____ . .1 9 5 1 IVI S 4 0  Sale 3 9  40 8 39 44

f?v A  Tnri 1 st. cons cm a 6s 1926 J J 23 %  J an ’ 17 St. P  A S  S nnn a 4s  Int. T a 76%  77 % 7 6  77 8 4 ^
E van s A  T  H  1st cons 6 a ___ .1 9 2 1 J J +97 %  9 9 % 9 9 %  9934 6 8 9 % 9934 1st cone 5 s _________________ . .1 9 3 8 9 1 % 9 0  June’ 21 87 91

la t  general gold 5 s ________ .1 9 4 2 A O 8 6 %  _ 8 8  A p r ’ 21 ____ 88 8834 1st C hic T erm  s f 4 s  _ 1941 iVf N 7 9  ______ 85 D e c ’20
M t  Vernon la t  gold 6s _ . .1 9 2 3 A O 5 3  ______ 6 9 %  A p r ’ 21 — 69 % 71 M  S  S  M  A  A  1st g 4s in t gu ’ 20 J J 8 8 % 90 % 89i.i M a y '21 8S34 90%

Bull C o  B ranch 1st g 5 s___ .1 9 3 0 A O 53  ______ 6 9 %  A p r ‘ 21 . . . . 69 % 69 % M ississipp i C en tral 1st 5a_ . .1 9 4 9 J J 7 0 % _____ 703g J u n e‘ 21 703S 703s
F lorida E  C oa st la t  4 H a ------- .1 9 5 9 J D 71 %  75 7 1 %  71 % 2 71 % 77% M o  K a n  A  T e x — 1st gold  4s . .1 9 9 0 J D 53 Sale 57 58 4 6 56 61%
l ort S t U  D  C o  la t g 4 H 8 - - .1 9 4 1 J J 65 6 6  A p r ’ 21 — 66 66 2d  gold 4 s ______  ________ .0 1 9 9 0 F A 35 37 3534 3534 2 35% 42
Ft W o rth  A  R io  G r 1st g 4 s . .1 9 2 8 J J 6 3 % _____ 65  M a y ‘ 21 — 6 1 84 65 T ru st  C o  ctfs o f deposit 3 5  37 3 5  35 4 35 42
G a lv  H ou s A  H en d  la t  6s ___ .1 9 3 3 A O 6 3 % ______ 63  M a r ’21 62% 63 1st ex t gold  5 8 ___________ . .1 9 4 4 M  N 24  35 3 0  Jan ’21 25 3 0
G ran d  T ru n k  o f C an  deb 7s _ .1 9 4 0 A O 101 Sale 100%  i()138 6 6 ! 9934 1 0 2 % 1st A  refunding 4 s ________ . .2 0 0 4 M S 48 53 4 9 %  June'21 4910 55
Great. N or  G ftn 7s ger a 1936 J J 97 %  Sale 9 6 %  973g 2 7 1 1 Q61*> &73o T ru st  certfs o f denoslt. 48%  J u n e’ 21 4§i*> 54

la t  A  ref 4>4 a Series A ------- .1 9 6 1 J J 7 7  78 7 7  78 6 I 7 7  “ 82 % G en  sinking fund 4 H 8 - - . .1 9 3 0 J J 36  4 0 3 8  June’ 21 30 % 4 0
R e g is te r e d _____ .1 9 6 1 J J • -  — — 9 6  Ju n e'16 _____ ! T ru st C o  certfs o f denoflit 3 5  _ 4 0  M a y ’ 21 3 3 40 %

St P aul M  A  M a n  4s 1933 J J 8 2 % ______ 8234 J u n e’ 21 S13< fid S t Louis D lv  1st ref 4s 2001 A o 17%  25 17 Ju n e'21 17 17
la t  consol g 6a___________ 1933 J J 100%  Sale 1 0 0 %' 1 0 0 % 4 9 9 %  102% 5 %  secured n otes “ ex t” . _ -1 9 1 0 3 7  ______ 4 3  M a y '2 1 37 43
Registered 1933 J J 99 8 e p t ’2 0 D a li A  W a c o  1st gu g 5s 1940 M  N 6 0 % ______ 60%  J u n e’ 22 ^1 lo 63
R educed to gold 4 H 8 - - .1 9 3 3 J J 8 7 %  8 9 % 87 J u n e'21 87 92 K a n  C ity  A  P ac 1st g 4s_ __19 90 F A 5 4 % ______ 57  M a y *  1 57 58

R egistered___ __ .1 9 3 3 J J --------- 95 120%  M a y '1 6 M o  K  A  E  1st gu g 5 s ___ 1942 A O 4 3  _____ 42  D e c ’ 20
M o n t  ext 1st gold 4 s___ .1 9 3 7 J D 7 8 %  80% 79%  Ju n e'21 — 79% 82% M  K  A  O k la  1st guar 5s_ - .1 9 4 2 IVI N 6 0  7 1 % 69  A p r ’ 21 55 69

R egistered___ .1 9 3 7 J D 8 0  M a r  *21 _ _ _ _ 80 80 M  K A  T  o f T  1st gu g 5s 1942 M s 54  57 62%  O c t ’20
Pacific ext guar 4s £ ___ .1 9 4 0 J J _____  86 8 3  M a r ’2 0 . . . . Sher Sh  A  So 1st gu g 5s_ . .1 9 4 2 J D * --------- 35 32  M a y '2 1 30 3 2

E  M in n  N o r  D lv  1st g 4 a . .1 9 4 8 A  O 7 3  _ _ _ _ 7 9 %  M a y ‘ 21 . . .  _ 75 79% T ex a s A  O k la  1st gu g 5b -_ 1 9 4 3 M S 50 _____ 37  O c t ’20
M il'll  U n ion  1st g 6 s 1922 J J 99  M a r ’ 21 QQ o o i . M issou ri P acific (reorg C o)- 1
M o n t  C  1st gu g 6 s ________ .1 9 3 7 J J 9734 _____ 101 June‘21 _____ 9 0 %  103 1st A  refunding 5s Ser A - .1 9 6 5 F A 7 6  78 77  77 2 j 75 % SO

R egistered___ .1 9 3 7 J J 9 9 % _____ 136%  M a y ’06 1st A  refunding 5s Ser B _ a l9 2 3 F A 9 1 %  91 % 91 92 s 863$ 92 %
1st guar gold  5 s _________ 1937 J J 8 8 % 9 0 % 94 %  Jan ’21 . . . . 90 94 % 1st A  refunding 5s Ser C . .1 9 2 0 F A 82  S5 8 2  J u n e‘21 ! 81% 87
W ill  A S F  1st gold  5s__ .1 9 3 8 J D 8 8 % ______ 90 Jan ’21 — 90 90 G eneral 4 s .  _______________ . .1 9 7 5 M S 5 3 %  Sale 52  53% 123 : 50% 56%

G reen B a y  A  W  D e b  ctfs “ A • F eb 5 0  55 70 F e b '21 _____ 65 70 M issou ri P ac 4 0  year 4 s___ 1945 58 O c t ’ 18
D eb en tu re ctfs ” B ’*______ F eb 6 % Sale 6  6 % 7 5% 8 3 d  7s extended at 4 % ___ 1938 M  N 67  67 % 67 J u n e‘ 21 67 7534

G u lf A  S  I  1st ref A  t  g 5 s__ 61952 J J 65  Sale 65 65 6 65 6934 C en t B r U P  1st g  4 s l ___ __1 9 4 8 J D 6 0  ______ 6 S June’ 19
H ock in g  V a , 1st oons g 4 H s _ .1 9 9 9 ! J J 6 7 %  6 9 6 S 6 8 % 7 6 7 % 7 6  ' P ac R  o f M o  1st ext g 4 s . . . 1 9 3 8 F A 77 Sale 77 77 ] 75% 78 %

Registered 1999 J J 7 3 %  June’ 18 2 d fiYtp.ndcd eold *s 1938 J J SO ______ 79%  M a y ’21 79 % 79 %
C o l A  H  V  1st ext g 48_____ .1 9 4 8 A  O 673S ______ 73*2  O c t ’ 18 _ St L  Ir  M  A  S cen  con  e 5s 1931 A O S5%  Sale 84  So% 12 S3 9 0 %
C ol A  T o l 1st ext 4 s ________ .1 9 5 5 F  A 6 7 % ______ 6 7 %  M a y  21 . . . . 67 % 67 % G en  con stam p  gu g 5s . .1 9 3 1 A o 102 July*14

H ou ston  B elt A  T erm  la t  5a .1 9 3 7 J J 78  8 4 7 7  J u n e’ 21 76 8 4  " U nified  A  ref gold 4s__ . . 1 9 2 9 J J 69  % Sale 6 9  '70 38 ! 6 6 % 73 %
Illinois C entral la t  gold  4a .1 9 5 1 J J S2 8 J% 8 3 %  J u n e‘ 21 81 % 8 4 R egistered___ 1929 J i S0%  O c t ’ 17

R egistered___________________ .1 9 5 1 J J 6 2 %  8 0 92 S ep t’ 17 R lv  A  G  D lv  1st g 4 8 . _ 1933iM  N 67 %  Sale 6 5  673§ 36 | 643$ 71%
la t  gold 3 3^a_______________ .1 9 5 1 J J 67 70 6 8  J u n e’ 21 68 71io Verdi V  I  A  W  1st g 5s .  1926IVI s SO 90 87  8 e p t ’20

Registered 1951 J J S4 N o v ’ 15 M o b  A  O hio new  gold 6s 1927 J D 9 9 %  99% 9S%  J u n e’21 94 1 00
E xten ded  1st gold 3 H s 1951 A O 7 0  _____ 7 0 34 D e c ’ 20 | 1 st ex t gold 68 _ 6192 7 Q J 8 8 %  9 5 9 0  M a r ’21 90 90

R egistered______ 1951 A O --------- 6 8 Ofineral cold  4s 1938 M s 5 7 %  60 58  J u n e ’21 57 6 2
1st gold 3s sterling 1951 IVI S 8 0  J u ly ’09 M ont.pom orv D lv  1st e Ra 1Q47 F A 7 2  81 71  D e c '2 0 30 30
C ollateral trust gold 4 s___ .1 9 5 2 IVI s 6 8 %  69 % 6738 Ju n e'21 . . .  . 67% 74 S t L ou is D lv  5 s__  __  _ - .1 9 2 7 J D 7 7  83 77 M a r ’21 77 85

Registered 1952 A O 9538 8 e p t '1 9 St L  A  C airo  guar g 4s 1931 J J 7 3 %  June’21 7 2 77
1st refunding 4 s ...... ................ .1 9 5 5 M  N 7 4 %  Sale 72  7438 17 7134 77% N a sh v  C h a tt  A  St L i s t  5s_ . . 1 9 2 8 A O 9 2 %  9334 9 1 %  J u n e’21 91 % 9 4 %
Purchased lines 3 H e ______ .1 9 5 2 J J 6 2 %  6 8 65 %  M a y '2 1 65% 6934 Jasper B ran ch  1st g 6 a _ _ __1 9 2 3 J J 9 8 % _____ 9S%  J u n e’21 9 8 99%
L  N  O  A  T exas gold 4 s _ ._ .1 9 5 3 M  N 6 7 %  69 6 6 %  67% 9 6 6 % 72 % N a t  R y s  o f M e x  pr lien 4 H 8 .1 9 5 7 J J 2 1 % _____ 213S 213S 2 21 26 %

R egistered______ .1 9 5 3 M  N _____  67% 6 8  D e c ’20 G u aran teed  general 4s - .1 9 7 7 A o 22%  27 2 4  24 2 0 24 27
15-year secured 5 H s ___ _ .1 9 3 4 J J 8 8  Sale 8 8  8 8 % 26 8534 92 % N a t  o f M e x  prior lien 4 H fl- . . 1 9 2 0 J J 2 8 %  35 % 3 0  A p r ’ 21 30 30
C airo Bridge gold  4 s ............ 1950 J D 6 9 % _____ 73 %  Jan ’ 21 . . . . 73 % 73% 1st consol 48__ ___________ - .1 9 5 1 A o 15%  18 16%  16% 3 16% S3
Litchfield D lv  1st gold 3s_ .1 9 5 1 J J 5 8  ______ 58  June‘ 21 _____ 58 58% N O  A  N ’ E l s t  ref A  Im pt 4 H s A  ’ 52 J J 6734 Sale 6 7 84 6 7 s4 2 6 6 % 70%
L ouisv D iv  A  T erm  g 3 H s .1 9 5 3 J J 62 %  6 6 % 6 5 %  M a y ’ 21 . . . . 64 % 68 N e w  O rleans T erm  1st 4s__ - .1 9 5 3 J J 5 8 34 65 6 2  63 4 I 61% 67%
M id d le  D iv  reg 5s 1921 F A 102 June’ 16 N  O  T o *  A  M e x ic o  1st 6s 1925 J D 91% 91 91 1 : 9 0 99%
O m ah a D lv  1st gold  3 s ___ .1 9 5 1 F  A 57  6 0 6 0  J u n e’ 21 . . . . 50 60 % N o n -c u m  incom e 5s A ___ - .1 9 3 5 A o 5 4  Sale 5 3 %  54 6 | 53% 64 %
St L ou is D lv  A  T erm  g 3a_ .1 9 5 1 J J 5534 ______ 5 6 34 June ’ 21 — 5 6 34 58% N  Y  C e n t R R  con v  deb 6 s_ - .1 9 3 5 IVI N 8 9 %  Sale 8 8 % 89  34 9 3 1 87 92 %

G old  3 H S - - - ...................... .1 9 5 1 J J 6 3 %  6 S 64%  J u n e’ 21 . . . . 64% 6 t% 10 -year  coll tr 7 s _________ _ _1930 M s 1 0 0 i2 Sale 9 9 %  100% 11 98 103%
Sprinef D iv  1st g 3 H a_ .1 9 5 1 J J 5S _____ 8 0 %  N o v ’ 16 C on sol 4s Series A 1998 F A 6 6 %  67% 66  6 6 % 2 0 05 72%
W estern  Lines 1st g  4 s _____ .1 9 5 1 F  A 6 5 %  73 6 9 %  June’ 21 . . . . 69 % 75 R e f A  Im pt 4 H s  “ A ” - - - - .2 0 1 3 A O 7 3 %  75 7 3  J u n e’ 21 71 82

R egistered_____ 1951 F  A 92  N ov T C M a w  Y o rk  Gent. A  TTnd R iver—
B ellev A  C ar 1st 6 s ------------ .1 9 2 3 J D 92 %  —  . 9 4  M a y ’ 21 _____ 9 4 94 M o rtg ag e  3 H s ------------------- . . 1 9 9 7 J J 6 4  8 ale 62 %  64 56 , 62% 69%
G arb A  Shaw  1st gold 4s__ .1 9 3 2 !Y! S 70  _____ 73 M a r ’ lfl R egistered _ 1997 J J - -  _ 65% 61 %  6 is4 0 i 6 1 % 67%
C hic St L  A  N  O  gold 5 s ._ .1 9 6 1 J D 8 7 % --------- 863j June’21 _____ 8 6 34 91 % D eb en tu re gold  4 s ________ . . 1 9 3 4 IVI N 71 Sale 71 75% lo 1 71 80 %

R egistered________________ .1 9 6 1 J D S 5 % _____ 8 8 %  A p r ’ 21 8 8 % 8 8 % R egistered___ 1934 IVI N 6 6 %  June’ 20
G o ld  3 H s _________________ .1 9 5 1 J D 6 2 % _____ 6 5 %  J u ly T 8 30 -year  deb 4 s . 1942 J J 71 %  75 72 %  June’ 21 TO 76%
Joint 1st ref 5s Series A .1 9 6 3 J D 79 %  Sale 79 '79% 30 78 % 87 L ak e Shore coll g 3 H f l— . .1 9 9 8 F A 6 1 %  Sale 61 6 1 % 14 59% 64%
M e m p h  D lv  1st g 4 s___ .1 9 5 1 J D 6 6 %  7138 7 0 %  Apr*21 . . .  . 67% 73 R egistered _______________ , .1 9 9 8 F A 5 8  59 % 57 June‘ 21 _____ 56 60

R egistered___ 1951 J D 65  N o v ’ 17 M lh h  Genf, coll gold 3H fl 1998 F A 6 1 Sale 6 0 %  61 U 59 08
S t L ou is Sou 1st gu g 4 s _ . .1 9 3 1 M  S 7 5 % _____ 7 7 78 M a y ’ 21 ___ 75 77% R egistered_______________ - .1 9 9 8 F A 55  _____ 57  June’ 21 57 62

Infl 111 A  Io w a  1st g 4s 1950 J J 6 8 %  7 2% 6 S% 6 8 % 2 6 8 % 76 % R attle  Gr A  fttnr Int am 3 s  1989 J D 4 7 % _____ 49 F eb ’ 2C
In t  A  G reat N o r  1st g ext 7 s . .1 9 2 2 M  N 8 9  95 9 0 %  M a y ’ 21 _ _ _ _ 8 8 % 9 0 % Beech C reek 1st gu g 4s_ , . 1 9 3 0 J J 7 6 %  SO 8 1 %  A p r ’ 2 1 ! _____ 81% 81 %
Jam es F ran k  A  C lear la t 4 s _ .1 9 5 9 J  D 69 %  70 73 June’ 21 . — • • 73 75 % R egistered . _ .  _________ - .1 9 3 6 J J --------- 77% 95 %  N o v ’ 1 0 ____
K a n sas C ity  Sou 1st gold 3 s . .1 9 5 0 O 56%  Sale 55  56% 50 54 56 % 2 d guar gold 6a________ - .1 9 3 0 J J 7 6 % _____ 104 M a y '1 0 . . . . I. . .  .

Rflflriflterftd .. I9 60 A O ___ ____ 7 8  O c t ’Ot RAenh Gr E x t  1st a 3 W s  61951 A O 6 0 %  . .  - 59  June’ 21 59 59%
R e f A  Im Pt 5 s ________ A p r 1950 J J 7 5  Sale 7 3  75 29 72 77 C a rt A  A d  la t  gu g 4a . _ . . .1 9 8 1 J D as ___ 73  June*'2 0 _____

K a n sas C ity  T erm  1st 4 s _ _ . .1 9 6 0 J J 7 0 % ----- 6 9 %  70% 22 69% 74 G ou v  A  Oawe la t  gu g 6 a . .1 9 4 2 J D 7 8 % ___ _ „ . . . . . . . . . . . .
i air a Frlfl A  Wftst, Int a 5fl 1937 J J 7 5  79 80  M a y ’ 21 79 83 1935 J J 8 2 % ___

2d gold 5 s . _ ................. I l9 4 1 J J 67  69 69  June’ 21 _ _ _ _ 6 4 7 2 L ak e Shore gold  3 H a . . . 1997 J D 64 %  6 8 % 07 % 0 7 % 3 65 71%
N orth  O hio 1st guar g 6 a . .1 9 4 6 A O 50%  70 65  A u g 'H Registered - .1 9 9 7 J D 6 3 %  67 % 0 4 %  J u n e’ 21 6 4 % 67

Keh V a l N  Y  la t  gu g A H ® -- .1 9 4 0 J J 83 %  Sale 83 %  83% 3 83 8 5 D eb en tu re gold  As . .1 9 2 8 M s 8 3 %  Sale 8 8 % 83 % ' 34 82 8 6
R egistered___________________ _ 194C J i _____  8 0 7 8  B ep t’ 19 . . .  . ~ ~ mm m* 2 5 -year gold  Aa_________ .1 9 3 1 IVI N N l%  Sale SO S l % 28 8% $5

Lehigh V a l (P a) oona g Ae__ .2 0 0 3 IVI N 6 7 %  69 67 %  67% I 67 % 67 R egistered _ ________ 1931 ivi N _ _ _ _  SO 82  M a y ’ 21 1. .  .  . 82 S3
G eneral cons A H s ................. .2 0 0 3 IVI N 74 77 74 74 l 7 2 % 8 4 i

• No price Friday: latest bid and asked this week, a  Due Jan. b Due Feb. 9 Due June, ft Due July. • Due Sept. 4 Due Oot. $ Option sale
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N .  Y .  S T O C K  E X C H A N G E  
W e e k  en d in g  J u ly  1

I I
Pried

F r id ay
Ju ly  1

Week’ ll 
Ranye or 
Last Sale

1 1cq J

Ranoe 
Since 

Ja n .  1

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  en d in g  J u ly  J I i

P rice
F r id ay
Ju ly  1

Week’s 
Ranye or 
Last Sale

-3 i

p \
||

Ranoe
Since 
Jan .  1

N  Y  C e n t  A H R R R  (Con)— fild Low H iyh N o . Low Hiuth Hid A tk Low UiQh N o .! |Low H U k
M o h  A  M ill le t  gu  g  4a _1 9 9 1 M  S 7 1 %  7312 6 0  D e o ’2 0 P e oria  A  P ekin  U n  la t  6 h g 1921 F 91 %  O o t ’2 0
M a h o n  C ’ l R R  le t  5 8 .  1 9 3 4 I J 6 0 % ______ 9 3 %  M a y ’ 2 0 2 d  g o ld  4 H h......... ............. ...-6 1 0 2 1 M N 8 0 %  B ep t’2 0
M ich ig a n  C en tra l 5a________ 1931 VI s 0 0  ______ 0 0 %  J u n o ’ 21 9 0 90 % P ere M a r q u e tte  le t  Ser A  5 h_ 1 9 5 6 J J 7834 Bale 7 7 %  78'% 14 7 7 % 8 5 %

Rcgtatercri _____ 1931 2  M 9 8 %  N o v ’ 18 1st Series B  4 s ________________I9 6 0 J J 6 2  66 6 3  6 3 1 63 70
4s ______________ 1 9 40 i  j 7 4 8 2  N o v *  19 P h ilip p in e R y  lB t 3 0 -y r  s f  4 8 .1 9 3 7 1 J 3 8  48 3934 .1 lin e/2 1 3 5 % 4 2

Ttaglntereri 1 9 40 i  j 7 4 %  S e p t ’ 2 0 P it ts  S h  fic L  E  1st g  5 s .  _ _ _ 1940 A O 8 7 %  _ -  - 0 0  J u n e ’ 21 8 1 34 91
J L  fic S  le t  gold  814a  1951 M  S 67  71 6 6 %  M a r ’ 2 0 1st con so l g o ld  5 s _  _______1943 I J 8 3 % ____ 9 7 %  D e c ’ 17
1 st  gold  3 H s _____- _________1 9 62 VI N 6 7 6 7 %  Ju n o ’ 21 .  .  — . 6 2 71 R e a d in g  C o  gen  g o ld  4 s . ___ 1 9 97 1 J 74 M Sale 7 1 %  74i,i 97 7 1 % 8 3
2 0 -y e a r  d eben tu re 4 s  1929 A. O 7 3  75 % 7 4  J u u e ’ 21 74 7 9 % R eg istered  __ ___________ 1 9 9 7 | j 77  D e c ’ 2 0

N  J Juno R R  gu ar 1st 4s_  _ _ 1936 F A 7 0 %  7 5 7 0 %  A p r ‘ 21 7 0 % 7 0 % Jersey C e n tra l co ll g 4a_____ 1961 IK o 7 4 %  76 7 0  J u n o ’ 21 _____ 76 87
Nt V  At. H arlem  a 3V 4s 2 0 0 0 VI N 67  _ 6 8  J u n o'21 6 8 70 A tla n tic  C i ty  gu ar 4 s  g  1961 .J i
N  Y  A  N orth e rn  1st g  5 s _ _ 1 9 2 3 A O 9 1 %  9 3 % 9 2 %  9 2 % 1 9 2 % 9 2 % S t  Jos A  G ra n d  is l  1st g 4 s ___ 1 9 47 1 J 6 0 %  6 4 % 5 9  J u n e ’2 l _ _ _ _ 59 64
N  Y A  P u 1st con s gu  g 4 s - l 9 9 3 A O 6 6  ______ 6 8  J u n o ’ 21 _____ 6 8 73 S t  L ou is fic S a n  F ra n  (reorg C o )— |
PlnA flrflflk ree- oiiar rts 1 9 32 r n 0 3 % ______ L13 M a y *  16 P rior Hen S er A  4 s _ _  ___ 1 9 50 I j {•,()% Sale 5 9  00% J15 58 6 3 %
R  W  A  O  con  1 st  e x t  5a___ ft l9 2 2 'A  O 9 8  l . i ______ 9 8 %  J u n o ’ 2 1 1 9 7 % 9 8 % P rior lien Ser B  6 s ________ _ 1 9 6 0 I J 7 2 %  Sale 7 0 %  7 2 % 77 7 0 % 76
R u tla n d  1st con  g 4  H s 1941 J J 6 5 7 1 %  N o v ’ 2 0 P rior lien Ser C  6 s __________ 1928 f J 8 0 .% Sale 80  80-% 3 0 8 4 % 9 0

O g  A  L  C h a m  1 st  gu  4 s  g_ 1 9 4 8 J J 5 0  60 5 5 %  F e b ‘ 21 _____ 5 5 % 5 5 % C u m  a d ju st  Ser A  6 s ---------- A 1965 A o 6 6 %  Sale 03«% 0034 193 6 1 34 6 8 %
R u t-C a n a d a  1st gu  g  4 s _ 1 9 4 9 J J 5 0 's  6 2D 5 0  F e b ’21 _____ 5 0 50 In c o m e  Series A  0 s ________ 6 1 9 6 0 O c t 5234 Sale 4 9 %  5 2 34 531.1 4 4 % 54

0 t  L a w r A  A d lr  1st g  6 a ___ 1996 J J 7 3 %  87 7 6  A p r ’ 21 _____ 76 16 S t  L o u is  fic S a n  F ra n  gen 6 s _ _ 1 9 3 1 J J 9 4  Sale 9 4  94 2, 93 % 98
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Serlea B  4 H a  19 3 /1 J 1 81 _____ 8 2  D e c ’ 2 ( _____ J J 9 8 %  Sale 9 8 %  9 9 12 9 7 %  10 1%
Serlea C  4a . ..............  1945S M  1> 7 2 % _____ 8 8 %  S e p t ’ l* r _____ O re R R  fir. N a v  con  g 4s  194C J n 7 5  Sale 7 5  7 5 4 7 5 7 8 %

P C C A B t L  gu 4 H a  A ___ 194( ) A C) 8 2 % _____ 8 2 %  '8 2 1 2 ' 8 2 % 8 5 % O re S h o rt L in e  le t  g  6a_____ 1922 F A •99% Sale 9 9 %  09% 2C 9 7 % 9 9 %
Serlea h  g u a r ______________194 : * A C> 8434 843 1 8 6  M a y ’ 2 — 8 6 86 1st con sol g 6 s -  __________1 9 4 f 1.1 1 8 7  88% 8 7  J u n e’ 2 _ ____ 8 6 % 9 2
Serlea 0  g u a r ______________ 194! i  M  f 1 8 2 %  856 * 8 4 %  D e c ’213 _____ O u a r  refu n d  4 s  1 9 2 f J P 8 0 %  Sale 7934 8 0 1; 2 :.] 7 7 % 8 1 %
Serlea D  4a g u a r . ______ 2941 ) M  P1 7 8 % _____ 8 2  M a y ’ 2 — 82 82 U ta h  fic N o r  g o ld  5 s _______1 9 2 f J J 91  9 4 8 9 %  M a y '2 _____ 89 94

i r  i 77 I -/ 7f.lo  IToh’ 9 7  r,i» 7 5 % II j 79 8 0  Fch* 1 S;
Serlea F  gunr 4a gold 2 96J5 / 1 > 7 8 % ____ 8 2 %  Apr'213 _____

lOt WAlUIlUtJU
F A 7 1 % _____ 7 6 %  M a r ‘21 _____ 72 % 76 %

Serlea O  4a g u a r . __ _____196 ' 7 m  r4 7 8 % _____ 8 0  M a y ’ 2 _____ 8 0 81 C o n so ls  4 s  Series B ___ ___ .1 9 6 3 M  N 6 9 % -------- 7 2 %  J a n ’ 21 ___ 72 % 72 %
Serlea 1 cona guar 4 H a  196 5 F / i 7 8 %  _ _ _ 7 2 %  J u n e’ 213 _____ J J 2 3  -------- 2 4  M a r ‘ 2 __ _ 23 24
G en eral 6a Serlea A _____1971 [) J I > 7 9 %  S a le 7 9 %  80 K 79 87 V irgin ian  1 s t  5u series A _______1962 M  IS 81 Sale 8 0  81 11 7 8 % 84

O  S t  L  A  P  l i t  cona g 5a .1 9 3 2 A <)  9 2  ____ _ 9 5 %  M a y ’2 L _____ 0 5 % 9 5 % W a b a s h  1st gold  6 s ____________ 1931 Ml N 83'% S a l(5 83-% 833* 4 82 % 9 0
P h il A B a lt  A  W  la t  K 4a .1 9 4 * M  14 8 5 % 8 0  M a r ‘2 1 ------- 8 0 8 0 2 d  gold  6 a ______________________1931 F A 7 2 %  73 7 2  7 2 1 72 8 0
S o d t in  f ja y  fir. fVi'j la t  g 6a 192'i  J | 8 6  ____ 0 2  J an ’0 ) J i _ _ _  8 0 9 0  A u g ’ l? ___
r; N  J  h h  fir. C a n  gen~4* 19A4 M =4 8 2  ____ 8 0 %  Jiirio’ 2 8 0 % 8 0 % 1st Hen 5 0  y r  g term  4 s _____ 1964 J

.
J 5 5  703/ 0 2  F e b ’ 21 _____ 6 0 6 2----

• No price Friday; latent W<1 and asked* a D m  Jan. ft Due Feb Due June. " D u e  July It Due A u k . 0 Due Oct. v  Due N ov. q Duo Deo. * Option sale
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BONDS

5* . 1 . STOCK EXCH AN G E 
Week ending July 1

1 1 1 PriC4
Friday
Ju ly l

Wtek'A 
Many a or 

j L m  Bah
§ 1

Ranyti 
Since 
Jan. i

BONDS
H, Y . STO CK EXCH ANGE 

Week ending July l

i s Price 
Friday 
July l

fVeek’a 
| Range or 
\ Lam Bah

*£i
g oCl ty~i

Range 
Since 

Jan . 1
Wabash [Cofid .)—• Iflg Aaft Low Hiyh m . LOW High Bid HSil Low High N o. Low Big-iDot a  Cfc Ext Ldtg C j ___ J *J4 i J 7 i 82 88% Mar 21. Armour A Go let real eat 4 j 939 j  j > *7#V7o 78 1 47

Dets Moinea Div i d». g -la___iy:jy ■ J J 70 80 Aug' 12 Atlantic Fruit conv deb 7s A .1934, J i> 40 Buie 40 40% ’ 11
/ O i5ij
40 73

Om, I)iv  let g 3 Ha_ _ __ __1941 A Q 50 6u'a 61 M ay '2 t o.t% 61 Alia a Uc ileiy deb 6 ___193l|M 8 loo  sale 99% 100% 54 98% 100Toi & m ,  Dlv g it. . .  ... .lib it M  8 5 7 ̂  -r ™ - - 53% M ay '21 55% 89 Booth Fisher lea deb a f 6t)__ 1920 A O S3 ____ 90 Feb‘ J.8
WujLi her ml let gu J H o .. .. -1945 sr A 66^ 7 012 68% M ay’21 66% 68% Braden Gop tvl coll tr a i 0a_..X93l!jF A 82% 83% 8312 84 i 80 85%1st iu  yr guar 4o______...1 9 4 5 f  A 75 1 78 juue'21 1_____ 78 79 >4 Bush Terminal 1st 4 a .. 1952 A O 70 Sale 70 71% 2 70 71%A tiai Mary la, ad i : i  • l-a ^— ,196a A O 52 is 63 j 5 53 1 13 51% 56 % Consol 6a_ ... . ____J.955!J J 71% Sale 71 71% ' 3 67% 72West N iJ ■& Fa let g o a „___ 19371 j j j --------- : 84% M ay '21 84 89% Building 5a guar tax e x . . . .i960 a  0 74% Sale 74% 74% 8 67% 76%Gen gal<l 1.3-__ — ---,_ _ 1 9 4 3  A 0 ; 59 66 62 June’21 60% 63 Cerro dc Pasco Gop 8 s _____193 J J J 107 Bale 105 107 39 104% 111Income oa - ----  --------- . .p  1943 N ov 36 Gel T 71 ____ Ohio G A Conn Rye b f 6a 1927 A O 58 M ar’18Westera Pan 1st ear a  6a____,1946 m s j, 7-Hig Sale 77% 78% 1 110 7534 88 Chic On Bta’u lat gu 4 H b A . 1963 J J 77 78% 77% 78% 11 77 82%Wheel!ag a  L E let g 6a ,____1929 A O ------- 85 85 1 W 82 85 lat Ser 0  6 Ha (ctfs)______ 1963,J j 104 Sale 102 104 26 101 106%W heel O  i v 1st g old o a_____ 1 y 2 8: J j 83 85 84 OCt'20 Chile Copper 10 yr  conv 7a__1923 M N 93% 93% 92% 93% j 6 90 90Eaten <§? Ig&pfc gold 5s......... I960 F a 1 m t e ___ - 90% M ar'T/ i - - - - Co I tr & conv 6a ser A _ _, .1932 A O 70% Sale 70% 72% ! 86 66 76%Refunding 4.%e aerlee a . _.1966 M S ! 47*d 50 47% June'21 ! — - - 47 56 Computing Tab Reo a l 6 a .. 1941 (J J 77 78% 79 June’21 79 82Hit 1st eonaol u .. - _____1949 M Si 54l2 55 54% June'21 51% 59 Granby ConaMS&P con Os A (9^8 N 82 M jiv’ 0. 1 80% 82vVluetoti Salem 8 B 1st -ia___ 1960 J J : 6712------- 71 Juue'21 66 71 St am ped______... . . . . . . .  1928 M N ..... .. §7 95 Apr’20

86
.., ,

Wid Oeiit; 50 vf 1st gen 4a_..-1 94 9 J J 64^i *70 63% 64% 63% 71% Great Falls Pow lat a f 5s . _ ,1940 M N 86 ____ 86 ! 6 82 86Sul- A; Dal div k  t o m  1 fit 4a *38 m N I 63 68 66 June121 . . . . 65 73 Inter Mercan Marine 8 i 6 a 1941 A O 78% Sale 77% 78% 1 45 77% 84Street Kd iJ Vtt iay M A-iaud Oil at 8s se ie-HA __1931 A O 94 Sale 93% 95 ! 50 93% 97%Brooklyn Rapid Tran g 5a„ _ .1945 A O 25% 30 27 27 *2 25 32 Mex Pet s i 8s .  _ .  1930 n 95 Sale i 96% 293 92% 99%1st refund eonv gold 4s____2002 J J 27 50 30 Feb ’21 25 33 Montana Power let 5s A ____1943 j  j 83% Bale 83% 84 i 22 82 883 yr 1%  secured notes___.11921 J J '• 47% Sale 47. |S% 84 40% 50 Morris & C o 1st a f 4 H fl- .- .  -1939 j  j 70 75 75 M ay’21 71% 76%Certificates of deposit______  _ 48 Salt? 46 49 31 39 50 N Y Dock 50 yr 1st g 4a_____1951 F A 1 d< 69 70% 6 62 70%Certificates of deposit stmpd__ | 44 46 42% 46 46 I 37 47 Niagara Fulls Power lat 5s. .1932 j  j 86% 87 86% 87 1 6 86% 91%
Li a City 1st cons 6s ly til 1941 1 I 64 Dec'20 ____ 90 lo 91 (m
8k Q Co 4  8 con gu g 6a__ 1941 rvi N ------- 90 SO M ay’ 18 Niag Lock & O Pow let 6s. . .  1954

; V
M N 85% 80% 80% M ay‘21 83 89Bklvn Q Cuifc B 1st 5s 1941 j  j ____  26 Dee'20 A O 78 Sale 77% 78G 12 7ft KO

Billyii On El 1st g 4 68____1950 F A 60 64% 64%June;21 ____ 08 65 Ontario Power N F 1st 6s__ 1943 F A 8 1 % ____ 82% M ay’ 21 ____ 75% 82%
Stamped guar 4 6a_____1956 F A 60 65 65 J une 2 L - - - J 63 05% Ontario Transmission 5s____1945 M N 71% 75 70% Mar’21 ....... 07% 70%

Kings County E 1st g 4s,,1949 F A 53 55 54% M ay’21 53 54% P m  Ame\ P.&T.Lst 10-yr7sl930 80 80% 87% 89 3 87 90
Stamped guar 4s...........1949 F A 53 ____ 51% June’21 1 53 54% i^ub Berv Oorp of N J gen 6s. _ 1959 A O 04 Sale 64 65 17 57% 68%

Nassau Elec guar gold 4s. _ 1951 J J 18% 22 24% M ar'2i j 18 24% Sinclair Con Oil conv 7%s___1925 M N 91% Sale 91% 92 238 90% 94%
Chicago ttys 1st 5s__________1927 f  A 627$ Sale 6 2 y4 62% 13 58 66% Standard Oil of Cal 7s_____ol931 F A 101% Sale 101% 102 GO 101 103%
Oonn Ry A L  1st A ref g 4H s 1951 J J ------- --------- 61 June’2i 60 61 Tennessee Cop 1st conv 6s_ .1925 M N 86% 89 86% June’21 ____ 86% 04%

Stamped guar 4 Ha_____ 1951 J J 62 69 60% June’21 - - - - 67% 60% Tide Water Oil O H s _______ 1931 F A 04% Sale 92% 94% 51 90% 99%
Dec United 1st cons g 4HS--1932 J J 58 60% 58 60% 9 58 63% Union Tank Car equip 7a .1930 F A 100% 100% 100 10j % 20 100 101
Ft Smith Lt A Tr 1st g 5s__ 1936 M S 56 ____ 08 Jau’20 - - - Wilson <fc Co 1st 25 yr s f 6s. .1941 A O 83 Sale 82% 84 46 82% 90%
Hud A Manhat 5a ser A _____1957 f  A 66% Sale 65% 66% 40; 59 69 3 j 10-year conv 8 f 6 s ............  1928 J o 78 Sale 78 78 17 78 87%

Adjust income 5a_______  1957 39% Sale 38% 3J34 647j 23% 39% M anufacturing and Industrial
N Y A Jersey 1st 5s______ 1932 F A 83 97 85 June’21 82 85 Am Agrlc Chem let o 6 s __ 1928|A O 90 92 92 June’2 L__ 88 98%

Interboro Metrop coll 4H S..1956 A O 103* Sale 14% 17 100 13% 21% Conv deben 6s......... ........1924! F A 1 00 % ____ 100% M ay ’21 ____ 87% 100%
Certificates of deposit_____ 13% Sale 12% 1334 198 11% 19i? 1st ref r f 7l*>s £? 1 Q4.01 F A 91% Sale 93% 95 57 92% 93%

Interboro Rap Tran 1st 68..1966 J J 5434 Sale 53% 5534 646 48% 58% Am Cot Oil debenture 5s____1931 Ml N 72% 73 73 ~ 73 3 65 75
Manhat Ry (N Y) cons g 4s__ 1990 A O 55 Sale 55 55% ?i 54 58 Am 8m & R 1st 30-yr 5s ser A 1947 A O 76 Sale 76 76% 75 73 78%

Stamped tax exempt______ 1990 A O 55 557g 54% 55 5 53 60 Am Tobacco 40-year g 6s__ 1944 A O • — _ 117 Jan’21 117 117
Manila Elec tty A Lt a f 5 a 1953 M 8 ------- 65 6334 M ay’2 l 6334 6334 Gold 4s_______  .  1951 F A ____  74 69% Deo’20
Market St Ry 1st cons 5s____1924 M S 71% Sale 70% 71% 36 70 74 Am Writ Paper s f 7-6a.........1939 J J 71% Sale 693< 71% 5 67 76%
Metropolitan Street Ry— Baldw Loco Works 1st 5s____1940 M N 92 94 92% June 21 91 93%

Bway A 7th Av let o g 58..1943 J D ------- 44% 43 Apr‘2l — 37 44 Cent Foundry let s f 6s.........1931 F A 72 84% 70 M ar’21 70 70
Col A 9th Av let gu g 5a ..l993 M S ------- 20 15% M ar’21 — 15% 19 Cent Leather 20-year g 6s__ 1925 A O 88 83% 86% 88% 23 86% 93
Lex Av A P E  1st gu g 5a ..1993 M S 25% M ay ’21 _ _ 21% 2519 Consol Tobaoco g 4s 1951 F A 7 3 % ____ 731* D ec' 18

Mfii.’. W  S El fChinl 1st a 4s 193*' F A 54 D ec’ l l Corn Prod Reft? a f a 6a 1 Q.t 1 M N 89% 89io MAr’Sl 8Q1« 881o
Mllw Elec Ry A Lt cons g 58.1926 F A ____ 93 92 Apr’21 ____ 92 93 1st 25-year s f 6s________ 1934 M N 89% 98 89% 89% 5 89% 92

Refunding A exten 4 Ha___1931 J J 69 ____ 71% June’ 21 — 71% 74 Cuba Cane Sugar conv 7s____1930 J J 63% Sale C3 68 202 63 86
Montreal Tram lat A ref 5S..1941 J J 72% 74 72% 72% 1 67% 74% Cuban Am Sugar 1st coll 8s 1931 M S 98 Sale 96% 98 18 96 102%
New OH Ry A Lt gen 4 H e. -1935 J J 50 Feb 2 50 50 Diamond Match s f deb 7H3-1036 102% Sale 102% 102% 21 101% 103
N Y  MunlclD Ry lat a f 5a A .1966 J J 57 July’ 19 A O 65 64% 643c .Tnnft’21 64% 77
N Y  Rya lat R  E A ref 4a___1942 J J 21% Sale 21% 21% 2, 17% 25 E I da Pont Powder 4H 0---1930 J D ------- 81% 79 M ay '2 l 79 ~ 79

Certificates of deposit_________ 18% 19% 1S% 19 14 16 22 du Pont de Nemours & Co 7Hs ’31 M N 98% Sale 96% 98% 161 96 100%
30 year adj lno 5a............. al942 A O 434 5% 5% 5% 12 3% 6% General Baking 1st 25-yr 6s. _ 1936 J D 89% 90 90 M ay ’21 90 90 "

Certificates of deposit......... .. 4% 5% 5% 5% 6 3 5% Gen Electric deb g 3Hs 1942|F A 06 Sale 66 67% S 66 70%
N Y  State Rya 1st cons 4H8-1962 M N 48 53% 53% 53% 5 46% 5434 Debenture 5s_____________ 1952! M S 85% Sale 84% 86 61 84 90
Portland Ry lat A ref 5s____1930 M  N 61 69 69 M ay’21 ------1 69 72 20-year deb 6s_______ Feb 1940 F A 102 Sale 100% 102 33 90% 102
Portld Ry Lt A P lat ref 5a. .1942 F A 66 67% 69 June’21 — 56 75 Goo 1 year Tire& R ublst s fSs’ 194l m n 99 Sale 98 99% 232 97% 102

Portland Gen Elec 1st 5s 1935 J J 7 9 % ____ 9034 Feb’ 17 ____J Ingersoll-Rand 1st 5fl 1935 J J 96 N ov’ 18
8t Paul City Cab cons g 6s. .1937 J J ------- 95 7*.% June’21 ------1 74% 74% Int Agrlc Corp 1st 20-yr 5s__1932 M N 71% 72 71% 71% I 71 75%
Third Ave lat ref 4s________ 1960 J J 45 46 4478 45 9i 4034 48% International Paper 5s . ..1947 J J 81% Sl% 81% June’21 __ — 80 83%

Adj Income 5a__________ a 1960 A O 27% 2934 2n.i 2$l2 34' 25 33% Kelly-Springfield Tire 8s____1931 M N 96% Sale 95% 98% 89 95% 99%
Third Ave R y  1st g 58........... 1937 J J 76 80 76 76 17 75 81% Liggett <fc Myers Tobac 7 . . .  1944 A O 105 107 105% 106% 10 102 108
Tri City R y A Lt lat s t 5s_.1923 A O 89 ____ 88% June’21 ____i 88% 93 5s------------------------------------  1951 F A 85 86% 85 85% 3 77% 85%
CJndergr of London 4H 8____1933 J J 68 M ar’21 ____1 68 68 Lorillard Co (P) 7s____ 1944 A O 107 103 107 107% 2 103 108%

Income 6a .1948 50 Sept’20 ____1 58_____  . 1951 F A 82 85% 85 86 5 78 86
United Rya Inv 5a Pitta iss._1926 W N ------- 66 67 67 1 65 70 Nat Enam & Stampg 1st 5s__1929 J D 89 90% 87% M ay ’21 87% 90%
United Rys St L 1st g 4s____1934: J J 47 M ay ’21 ------1 47 50% Nat Starch 20-year deb 5s___1930 J J 85 92 88 Feb '21 _ _ _ _ 88 88

St Louis Transit gu 5a____1924’A O ------- 69% 36 M ar’21 ------1 36 36 National Tube 1st 5s_______ 1942 M N 91 Sale 91 91 1 87 91%
United RRs San Fr a f 4s____1927 A O 31% Apr’21 29 36% N Y  Air Brake 1st conv 6s__1938 M N 87% Sale 87% S77s 1 87 93%

Union Tr (N Y ) ctfs dep______ 30 Sale 2834 30 75 26 36 Packard Motor Car 10-yr8s 1931 A O 95 Sale 94% 95% 64 94G 100%
Eqult Tr (N Y )  Inter ctis____ 2S% 30 2S% June’21 26% 36% Standard Milling 1st 5s 1930 M N 86 86% 85% June’21 85 88%

Va R y Pow 1st A ref 5s......... 1934 J J 64 67 64% 64% 1 60 69 Steel <fe Tube gen s f 7s ser C . 1951 |J J 92 Sale 92 93 21 91% 95%
Gas and E lectric Light j Union Bag & Paper 1st 5s._.1930|J J 8 2 % ------- 81 June‘21 ____ ! 81 85%

3klyn Edison lno gen 5s A _ .1949 J J SO Sale 78 80 25 76 80 Stamped____  i93o'J i 80 ____ 86% Nov'20 1
General 6a series B _ . _ 1930 J J 87 87% 87 June‘21 ____ 87 89% Union Oil Co of Cal 1st 5s ,.193llJ J ____  92 86% Jan*21 .  ___| 86% 86%
General 7s series C ______ 1930 J J 95 96 96 June’21 ------ 1 95% 98% U S Realty & I conv deb g 5s.l924 'J  J 86 Sale 85% 86 17 79% 8734
General 7s series D ______ 1940 J D 9634 Sale 96 97 15 95% 97 U S Rubber 5-year sec 7s____1922!J K> 95% Sale 95% 97% 14! 94% 100

Bklyn Un Gas 1st cons g os. .1945 M N 77 Sale 77 78 7| 71 78 1st & ref 5s series A ______ 1947IJ J 77 Sale 75% 77 67 j 75 79%
Clncin Gas A Elec 1st A ref 5s 1956 A O 8 3 % ____ 84% June’21 — $3% 85% 10-year 7H s ______ ____ 1930 F A 98% Sale 97% 99 68 95% 101%
Columbia G A E lat 5a______ 1927 J J SO S938 763s June’21 ------ ! 7638 89% U S Smelt Ref & M  conv 6s _1926|F A ____  9178 91% 91% i] 89% 94%

Stamped___. . .  _ 1927 J J SO 84 81 June’ M 81 SG Va-Caro Chem lat. 7 5-vr 5b 1Q93I.T D 901*> 90% 90% 9 4
Columbus Gas lat gold 5s __1932 J J 7 0 ____ 87 June’19 Conv deb 6s _ " £1924 A O 84 88 85 85 2' 85 95%
Consol Gas 5 yr conv 7s____1925 Q F 10034 Sale 100% 10078! 123 98% 1023S 12-year s f 7H s . . . _____ 1932 M  N 88% Sale 87% S9 22! 87% 93%

79 Apr’20 West Electric 1 Rt 5a Dec 1922 J J 96% Sale 96% 96% 33; 92% 100
Detroit City Gas gold 5s____1923 J J 88% 95% 95% Apr’20 Westlngh E & M  7s_ _ .1  ,1931 M  N 99% Sale 99% 100 145 94% 100
Detroit Edison l9t coll tr 5S..1933 J J 8S% S9% 8S% 89% 4 87% 90 Wickwlre Spen Steel 1st 7 s ..  1935 S9 91 93 June‘21 ____ 92% 95

1st A ref 5s ser A ________ k1940 M  8 76 77% 76% 77% 8, 76% 82% Coal, Iron & Steel
lat A ref 6s series B _ ____h1940 M  S 86 8638 S6>s 8678! 12 86 90% Beth Steel 1st ext s f 5s__ ..1926 J J 90% 95 90 90 2 88% 93

Duquesne Lt 1st A coll 6s__1949 J J 90% Sale 89 90% 79, 88 91 1st & ref 5s guar A _ _ ___.1942 IV1 N 80 SI 79 8J 6, 78% 86%
94 Feb’18 20 vr n m Ar Imn a t 5« 1Q3rt J J 7 7 Sale 75 s. 74% 82%

TTftvan  ̂ ETpc consol g 5s 1952 F A 74% 79 74% June’21 66 75 Buff <fc Susq Iron r f 5r 1932 J D 81% 84% 93% Julv’ 19 1
Hudson Co Gas 1st g 5s_____1949 !V? N 72 75 91 Sept’ 19 Debenture 5s_ __ al926 M 3 81% Sl% Apr’21 81% Sl%
Iran rUt.T7 CKtn'i Oaa 1 at. a Ka 1999. A O 96 90 M ay’21 87 90 J D 9 6 % ____ 101 D ec’ 14
Kings Co El L A P g 5a____Il937 A 6 8 5 % ____ 81% A pr’211 . . ._j 81% 81% Colo F & I  Co gen 9 f 5s_____ 1943 F A 70 78% 77 May *21 - - 76 82

Purchase money 6s_______ 1997 A O 97 98% 98% 98%' 1, 93 100 Col Indus 1st & coll 5s gu__ 1934 F A 72 72% 72 72 3! 62% 72%
Convertible deb 6s 1925 M S 87% 95 92 D ec’20 Cons Coal of M d 1st & ref 5s 1950 J D 75 - . 75 A pr'21 72 75
Ed EI 111 Rkn 1st con g 4r 1939'j .T 73% 74 75 June’21 73 76% Elk Horn Coal ennv 6s 1925 J D 9S Feb’ 19

Lao Gas L of St L Ref A ext 5s ’34 A O 74 Sale 733s 74 12' 68% 75 Illinois Steel deb 4Hfl____..1940 A O 80 Sale 79 SO Ill 76 82%
Milwaukee Gas L lat 4s____1927 (V! N 8 2 ' ____ Sl% June’21 -  — 1 79 81% Indiana Steel 1st 5s________ 1952 M N 87% Sale S6% 88 20 j 86 92
Newark Con Gas g 5s 1948 J O 72 104% Apr’17 Lackawanna Steel 1st g 5a 1923 A O 93 ____ 92% 92% o 91 95%
N Y G E L A P g 5 a ________ 1948 J D 823s 85 81% June’21 81 84*- 1st cons os series A ______ 1950 M S 74% 75% 74% 75% 91 73 78

68 69 66 June’21 6434 69 J J 80 ____ 83 Slay* 21 S3 83
Ed Elec 111 1st cons g os___1995'J J 8 6 % ____ 86% Apr’21 ____ 1 86% 86% Midvale Steel & O oonv s f 5s 1930 M  S 74% Sale 74% 75 45 73 79

NYAQ El LAP 1st con g 5s 1930 F A 7 5 % ____ 78% M ay’20 PlAHRAnt Val Coal Iflt. g f Qg 1928 J J 79 80 79 M a v '21 79 SO
Pacific G A E Co— Ca Q A E— Pocah Con Colliers 1st s ( 59-1957 J J 76% 79% 78 N ov ’20 ____I

Corp unifying A ref 5s____1937 M  N 83% 83% S3 S3% 4j 82% $6% Repub I & 8 10-30-yr 6s 8 I..1940 A O 81 Sale 81 81 5, 80% 86%
Pacific G A E gen A ref 6s___1942 J J 76 Sale 76 77% 25; 75% 79 St L Rock M t & P 5s stmpd-1955 J J 66 71 70 June’21 ____ 70 75
Pac Pow A Lt 1st A ref 20 yr 5s ’30 F A 75 Sale 74 75 6 73% 79 Tenn Coal I & R R  gen 5s__ 1951 J J 83% 8S% 88% Mar 21! ____ j 86% 91
Pat A Passaic G A El 5s 1949 M  S 72 80 105 July’ 17 IT S Steel Corp— (coup <11963 M N 95 Side 94% 96 | 130 92% 96%
Peop Gas A C 1st cons g 6S..1943 A O 86% 91% 89% June’21 ____1 84 S9% s f 10-60-year 5s/reg_____ <11963 M N 93% 93%’ ij 93% 85%

Refunding gold 5s______  .1947 M  S 72 Sale 72 72 2, 63% 75 Victor Fuel 1st s f 5a________ 1953 J J ____  75 52 Jan’21, 52 52
Ch G L A Coke 1st gu g 5s_1937 J / 74% 7S 76% June’21 — 72% 76% Va Iron Coal A Coke 1st g 68.1949 M S 82 SC 84 85 j 8 81 85
Con G Co of Ch 1 Rt gu g 5r 1936 J J 70 ____ 100 Apr’ 17
Ind Nat Gas A Oil 30 yr 5s 1936 M N 89 M ar’17 Am Telep A Tel coll tr 4fl 1929 J J 7S% Sale 77% 78% 271 73% 80
Mu Fuel Gar Iflt. gu g 5a 1947 M N 69 ____ 75 M ay’ 19 Co?iVArtlhl« 4r 1930 JVS 9 7 0 % ____ 70% 70% 63 72

Philadelphia Co conv g 5e__ 1922 M M 94S4 Sale 9434 "95 23 88 95% 20-year conv 4H s 19331m  8 8 5 % ___ 85% 85% 6 80 90
Stand Gas A El conv s f 6s__ 1926 J D 84% 86% 83% June’21 __ 81 8334 30-year temp coll tr 5s____1946! J D 82% Sale 81% B2% 101 77% 83%
flyracqflp Lighting 1st g 5n 1951 J D 72 ____ 7034 N ov’20 7-year convertible fts 1925 F A 97% Sale 97 97% 280 04* 102
Syracuse Light A Power 6s. .1954 J J 70 ____ 68% Mar*21 __ _ 68% 68% Bell Teleph of Pa s f 7a a ____1945 A O 103% Sale 103 103% 100% 106%'
Trenton G A El 1st g 5s____1949 M S 73 ____ 73 June’21 ____1 73 73 Cont Diet Tel 1st 30-year 5s_ .1943 J » 86 ____ 86 St> i So 86%
Union Eleo Lt A P 1st g 5S..1932 M  S 7 8 % ____ 79 June’21 ------ j 78% 79 Commercial Cable 1st g 4s__ 2397 Q J 60 ------ 64% Feb '2 1 64%' 64%

Refunding A extension 5s 1933 M N 7 2 % ____ 82 July’19 Cun>b T  A T  1st A gen 6s 1937 J J 78 79% I 78 78 ! 4 78 81
rTnitflfl Eiifll G rb Iflt. a f ftfl 1936 J J 82 843i 89 O ot ’20 | J J .............. .. J 98 Apr TO ____
Utah Power A Lt lat 5a_____1944 F A 77 Sale 77 77% 9 76 81 Mich State Teleph lat 6a__  1924 F A 85% 87 %| 85 86% Ok+* 85 88%
ITf,lea Elen L A P 1st g 5a 1950 J J 77 ____ 95 M a r ’20 N Y Telep 1st A gen e f 4H^ 1939 M N 78% Sale • 78% 70% 18, 75 81%
Utloa Gas A Eleo ref 5s_____1957 J J ____  96 87 Nov’ 19 « « • 30-ytw  debeu a f 6 s ..F eb  1949 F A 92% Sale 90% 92%; 22 87% 92%
Westchester Ltd gold 5s____1960 J D 7 1 % ____ 77 M ay *21 — — « « 77 77 Northwest’n Bell T  lat 7a A 1941 F A 99%' Sale 98% 99% 22 o 96% 100

M iscellaneous Paolflo Tel A Pel lat 6a_____1937 J J 83% 84% 82% 88% a 80 So
Adama Ex coll tr g 4s__.........1948 M 8 5S% 60 58% 59 2 66% 63% South Bell Tel A T  lat a f 6a 1941 J J 80% Sale | SO11 SI | 6 80 % S3
Alaska Gold M deb 6a A ____1925 M 8 11 15 11 % Juno’21 | 11% 19% Weat, Union coll tr our 6a ..1QS8 J J 86 87% 86% June 21 , «• S3 80%

Gnnv df»h 6» flerleg B 1926 M ^ ____  10% 12% June’ 21 1 12% 1934 Fund A real eat n 4 Ha 1960 IW N 80% 81% Sl% Kt% \ 1 77% 51%

• N o  price Friday, latest b id  unci asked . a D u e J A Q . & D e e  A p r i l .  # D u e  M a y .  p D u e J u u o  A D u e  J u ly . A D u e  A u g . t» D u e  O c t  *>Due N o v  (D ue D e o  *O pvUui aale.



BOSTON STOCK EXCHANGE-Stock Record s .8?.??.3. 57
H IG H  A N D  LOW  S A L K  P R IC K — PER SH A R K N O T  PER C E N T . Sales

fnr
S T O C K S

n n P iT n ’M m iy it ik
Thursday
June 30

Friday
Ju ly 1

jnr
the

Week.
auiuruav
June 25

m  (many
June 27

j  ufi.tuav
June 28 June 29

12 0  120 1 ;;
Shares K a llro u d s

119 19 119 119% 119 119 119% 1 19% 12 1  12 1 1 90 B oston  A. A lb a n y __________100
6212 0 2 % 023.1 03 03 63 63 03 03%  04 04 05% 200 B oston  E lev a ted ___________ 100

*82 *83 *83 ____ *83 Last Sale 82 Juno’ 2l D o  p r o f ---------------------  _100
*18% 19 * 1884 19% 18% 18% 18% 18% 19 19 19 19 188 B oston  A M a in e___________ 100
*2 0 *20 _ _ - - *20 _ - - - *20 ____ L ast Sale 20 June’ 21 1)0  p r e f ________ _______ 10 0

* 1 1 0  116 * 1 1 0  11 0 * 1 1 0  1 1 0 11,0 % 1 10 % M 10
L ast Sale .25 J a n '21

7 B oston  A  P rov id en ce______100
B oston  Suburban  E l e c par 

I )o  prof ___________ no parL ast Sale .75 F eb ’21
*3% . *3% ____ *3% . _ _ _ *3% - - _ L ast Sale 2% Mar’21 B ost A  W ore  E lec p ro f.n o  par

130 130 *130 *130 ____ *130 *130 ____ *130 ____ 2 O blo Juno R y  A  U S Y ____ 100
*6312 __ *63% 63% 03% *63% _ . _ - *63%  - - - - - *03% 15 D o  p r o f ..........................-100
*39 40 *39 40 39 39 39 39% 38  39 38 38 85 M ain e  C en tra l_____ _______ 100

16 >8 17% 17 18 1 678 17% 17% 17% 17% 18% 1778 183H 830 N  Y N  IT A  H artford  _ __100
*58 63 *58 65 *58 64 *58 65 L ast Sale 61 Ju ne ’ 21 N orthern  N ew  H am psh ire . 100

____ _ „ _ _ ____ _ ___ - -  - - . _ . - Last Sale 66  A p r ’ 2l ______ N orw ich  A  W orcester prof . 100
60 60 * 60 59 59% *5834 60 *5 834 60 59 59 420 Old C o lo n y ...... ....................... 100

*16 17 *10 18 *16 18 *16 18 L ast Sale 17 June’21 _______ R utlan d  p re f. _ -------------100
*71 ____ *71 __ *70 75% *70 ____ L ast Sale 70 June’21 V erm on t A  M a ssa ch u setts -100
41 41 *40% 40% 401.1 4034 40% 40% 4OI1 41 41 41% 414 W est E nd  S treet------------------- 60
50 50 *50% 51 50 50% *50% 51 5084 5034 50% 50% 44 D o  p r e f .........................-_ - 6 0

M is c e lla n e o u s
*.20 .75 *.20 .75 *.20 .75 .25 .25 *.25 .35 *.25 .35 50 A m  Oil E ngineering________ 10
*2% 3 *2% 3 2% 2% *2*8 3 2% 3 3% 3% 820 A m er P neu m atic S erv ice— 25

1 1 *10 11 10% 10% 11 11 H %  1134 ____  ____ 95 D o  p r e f - ............ ...............50
102% 102% 102% 1027s 10234 10278 10284 10278 10234 102 78 10278 103 2,594 A m er T e lep  A  T e le g ------ -100
86 87 85 86 85 86 85 85 *85 86 *85 86 183 A m oskeag M f g ________no par

*75 79 75 75 75% 75% *75 76 *75 76 75 75 71 D o  p ro f____ ________ no par
*__ .25 .25 * .25 .25 .10 .10 ____  ____ 50 A n glo-A m  C om m l C o r p .n o  par

*1314 ____ *1314 ____ *13% *13% ____ L ast Sales 13% M ay’21 A rt M etal C onstrue I n c ------ 10
*15 17 *15% 17 *15% 17 *15 16 L ast Sale 16 June’21 A tlas T a ck  C orpora tion  no par
*.25 1 *.25 1 *.25 1 .50 .50 *.25 1 

L ast Sale
*.25 1 

4% M ar’21 
.20 June;21

60 B eacon  C h o co la te__________ 10

*.15 .20 *.15 .20 *.15 .25 *.15 .20 L a st Sale B oston  M ex  P et T rustees no par
.25 .25 .25 .25 .25 .25 .25 .25 .25 .25 .25 35 1,233 C entury Steel o f  A m er In o__10

*1134 12% *11% 12% *11% 12% 11% 12 *11% 12% *11% 12% 70 C onn or (John  T ) ___________ 10
*37a 4 *378 4 *37a 4 3% 3% *334 4% *334 4% 14 E ast B oston  L a n d __________ 10

*14 1434 14% 14% *14% 15 *14 15 *14 15 1438 15% 170 E astern M a n u factu rin g_____ 5
*22% 24 *22% 24 *22 24 22% 22% 23 23 22% 22% 185 E astern SS Lines I n c _______26
*75 90 *75 90 *75 90 *75 90 L ast Sale 70 M ay’21 D o  p r e f _______________ 100

*156 *156 158 155 156% 155 156 158 158 __ 55 E dison  E lectric B lu m _____ 100
*8 9% *8 9 *8 9 *8% 9% L ast Sale 8 June’21 _____ _ • ler C orp ora tion _____ no par
13% 13% *13 14 13% 14 *13% 14 *13 14 13 13% 29 ) . rdner M o to r ________no par
*5 6 *5 6 *5 6 *5 6 L ast Sale 6^6 M ay’21 

2ft34 2578
i .t»rl on -P ew  Fisheries __60

25% 26 *25 26 *25 26 26 26 *25 26 71 Greenfield T a p  & D ie _______25
21% 21% 21% 21% 20 22 20 20% 20 20 20 20% 609 In tern at C em en t C o r p .n o  par

*37 *37 *37 *37 40 L ast Sale 37 June’21 Inter nat C otton  M ills  50
*80% 81 80% 80% 80 80% *80 81 *80 81 *80 81 16 D o  p r e f _______________ 100

*4 5% *4 5% *5% 6 5% 5% 5% 5% 584 6 161 In tern at P rod u cts_____ no par
*15 20 *15 20 *15 20 *15 20 *15 20 17 17 25 D o  p r e f ----------------------- 100

*3 3% 3 3 *3 3% 3% 3% 234 3 278 3 530 Island Oil &  T rans C o r p — 10
7% 7% 7% 734 7% 734 7*8 784 7% 7% 734 784 414 L ib b y , M cN e ill & L lb b y _ - -1 0

14 14 13 14 14 14 *14 ____ 14 15 14 14% 61 L oew ’s T h e a t r e s . . ------------25
73 74 73 74 73 74 73 73% 73 74 7378 74 1,292 M cE lw aln  (W  H ) 1st p r e f -100
74 75 76 76 76 76 7534 76 77 77% 78 . 78 160 M assachusetts G as C o s___100
60% 60% 59% 60 61 61 60 613a 60 60 60 61 488 D o  p r e f_______________ 100

119 119 *119 121 *118 119% 119 119 *117% 119 *117% 119 10 M ergenthaler L in o ty p e___100
28% 29% 28 28% 28 28% 28% 28% 27 28% 27 27 550 M exican  In vestm en t In c ___10

634 678 634 678 6% 634 6% 634 6% 678 
L ast Sale

6% 634 
2% Apr’21

639 N ation a l L eath er__________ 10
N ational Oil 10

*99 101 100 100 100 101 100 100 100% 101 100% 101 127 N ew  E ngland T e le p h o n e . _ 100
_ _ _ _ ___ *7 8% *7 8% *7 8% Last Sale 8% June’21 O hio B o d y  A B low er___no par
22% 22% *22% 23% *22% 23 *22% 23 *22 22% *22 22% 5 O rpheum  C ircu it I n c ________1

*160 160% *160 160% 160 160% 160 160% *160 160% 
L ast Sale

160% 160% 
80 June’21

24 P a cific  M ills______________
Plant, (T hns O ) pref 100

*13 13% *13 13% *13 13% 13% 13% 14 14 120 R eece  B u tton  H o le --------------10
*20 21 *20 21 *20 21 *20 21 L ast Sale 20 June’21 R o o t  A  V  D e rv o o rt C l A  no par

6 6 6 6 *5% 6 *5% 6 *5% 6 *5% 6 20 Sim m s M a g n eto_____________5
91 92 91% 92 90 91 90% 90% 90 9034 90 91 533 Sw ift A  C o ..................... .........100

*46% 48 *47 49 47 47 *45 47 *45 47 47 47 50 T orr in g ton __________________25
12% 13 *12 13% *13 14 13 13% 13% 13% 13 13 170 U nion  T w ist D r ill___________ 5
34% 36 35 35 35 35% 35 35% 35% 35% 35% 36 406 U nited  Shoe M a ch  C orp__25

*24 24% 23% 23% 2334 24% *2334 24 2334 2334 24 24 44 D o  p r e l________________ 25
17 17 1678 17% *17 17% 17% 17% 17% 1734 17% 1738 2,625 V enutra C onsol Oil F ie lds— 5
18% 18% 18% 19 19 19 19 19 1878 19 187s 19 2,023 W aldorf System  I n c ________10

*10 10% *10 10% *10 10% 1038 1038 *10 11 10 10 141 W altham  W a tch __________ 100
*10% 11 *10% 11 11 11 *10% 11 *10% 11 . *10% 11 20 W alw orth  M an u fa ctu rin g - .2 0
*15 20 *16 20 15% 16% 17 17 *17 21 1 *17 21 85 W arren B ros_______________ 50
*19 20% 19 19 *19 20% *19 20% *19 20% *19 20% 5 D o  1st p re f_____________60
20 20 *19 ____ *19 ____ *19 ____ *19 ____ *19 ____ 20 D o  2d pref______________ 60

*13 1434 *13 14% *13 14% *13 14% L ast Sale ,14 June’21 W ick w ire Spencer Steel____ 5
M in in g

*.50 .75 *.50 .75 *.50 .75 *.50 .75 Last Sale] .50 June’21 A dven tu re  C on so lid a ted___25
*46% 48 4734 4734 46 46 *48 49 47% 47% *47 47% 26 Ah m e e k ____________________ 25
*.25 .35 *.25 .30 *.15 .35 *.20 .30 Last Sale .25 June’21 A lgom ah  M in in g  __25

*20 21 20 20 *20 21 20 20 *20 21 *20 21 56 A llou ez_____________________ 25'
*2 2% *2 >/e 2 h *2 !^  2 h 2% 2% *2% 2% *2% 2% 100 A rcadian  C on so lid a ted____ 25i
*7% 734 *7% 734 *7% 734 *7% 734 *7% 8 7 7 2 I A rizon a  C om m ercia l________5
*9 9% *9 *9 9% *9 9% *9 10 9 9 200 j B ingham  M in es___________ 10
*.03 .06 .03 .03 *.03 .06 *.03 .05 *.03 .05 .*03 .06 200 ! B utte-B a lak lava  C o p p e r___10

|220 229% 227 229 227 227 229 230 222 230 219 220 64 | C alum et A H ec la __________ 26
12% 12% 12 12% 1134 12% 12 12% 12 12% 12% 1238 1,151 1 C arson H ill G o ld ___________ 1
*7% 10 *7% 10 7 7 k 8% 8% 834 884 *8% 9 108 C entenn ia l_____ ____________25
33 33 3234 33% 32% 33 32% 33% 32% 3284 32% 33 183 C opper R an ge  C o __________ 25
*2 % 3 *2% .3 *2*8 3 *2% 334 L ast Sale 234 June’21 ______ D a ly -W e s t_________________ 20

5*4 534 6 6 534 534 6 6 534 6 57g 5h 380 D avis-D aJy C o p p e r ______ 10
8 8 8 8 734 8 *8 8% 784 8 734 734 705 E ast B utte  C opper M in ____ 10

2 % * l7a 2 % *178 2 % *2 2 % L ast Sale 2 June’21 ______ Franklin ___________________25
*2 % 3% *2 % 3% *2 % 3% *2 % 3% L ast Sale 3% June’21 H a n cock  C on so lid a ted____ 25
* 1 1 % *J 1% J 1 *1 1% * 1  1 % j 1 1 270 H elvetia  _________________ 25
*.40 .50 *.40 .50 *.40 .50 .40 .40 *.40 .50 *.40 .50 100 Indiana M i n i n g ____________ 25
64% 64% 04% 04% 64 64 63 63 64 64 63 63% 380 Island Creek C o a l_ _ ............. .. 1

*77% 79 *78 79 *78 78% *78 79 78% 79 *78% 79% 23 D o  pref . ____ __ _______ 1
*18 19 19 19 *18% 19 19 19 *18 19 19% 19% 115 Isle R oya le  C o p p e r_________ 25

*2 % 3 2 7a 2 7a *2 % 3 *2 % 3 *2% 3 *2% 3 100 K err L ake _______________ 6
*1% 1% *1% J% *1% 1% * 1 % 1% L a st Sale 1% June’21 ______ K ew eenaw  C o p p e r_________ 25
*2 % 3 *2 % 3 *2*8 3 *2*8 3 L a st Sale 2% June’21 ______ L ake C opp er C o ____________ 26
*1% 2 *1% 2 *1%

*1
2 *1%

*1
2 L a st Sale 2 June’21 L a Salle C o p p e r___________ 25

*1 i*4 *1 1% . 1% 1% L a st Sale 138 ju n e ’21 M ason  V alley  M in e _________ 5
*J7a 2% 2 2 1% 2 184 2 178 I7*I 2 2 700 M ass C on so l____ ___________25
3% 3% *3% 334 334 334 3% 384 3% 3%' 3*8 3*8 265 M a yflow er-O ld  C o l o n y ____ 25

*J% 2 *1% J% *1%
*47%

134 *1% J 84 Last Sale 2 .Tune’21 M ic h ig a n ___________________ 25
47% 47% 47% 47% 49 *47% 50 *47 48 I 49% 49% 30 M o h a w k ______ ___________^_25
14% 14% 14% 1434 14% 1434 *14 1484 14% 14%j 1488 15 468 N ew  C ornelia C o p p e r______ 5* .50 * .50 * .50 * ___ .50 L ast Sale ,50 Apr’2J ______ N ew  Idrla  Q u icksilver_____ 6

*40 *40 *40 *40 ____ Last Sale 57  M ay’2J ____ N ew  Rlv< r C o m p a n y ______100
*83 85 *83 85 *83 85 *83 85 *83 84 84 84- 5 D o  p r e f . .  ___________ 100

*4% 4% *4% 4% 4% 4% 4% 4% *4 4% 4% 4% 290 N lplsslng M in os____________ 5
H7h 9 9 9 9% 9% 9 9% 9 9% 9 9 493 N orth  B u tte____________  __16

*2 5 M *.25 .50 *.25 .51 *.25 .50 L a st Sale .50 June’2 i ______ N orth  L a k e_________________ 25
*J% *1% \h *1% 1% *1% 1% L a st Sale 1% June’21 OJIbway M in in g ____________ 25

*19 20 20 20 *19 21 * J 9 21 20  20 21 21 140 Old D om in ion  C o ___________25
20 20 *20 27 20 26% *20% 27 26 26 20 26% 92 O sceola__________ u_________ 25

*37 38 *30«4 38 38 38 *37 38 *37 38 10 Q u in c y .............. ............... .........25
33 33 *32 34 32% 32% *3 J % 32 *31 33 *32 35 60 St M a ry ’ s M ineral L a n d ___25
*.80 .9 r *.80 M .90 .91 *.80 .95 .80 .8( *.80 .95 60 S h an n on_____ ______________ 10
*.50 1 *.50 1 *.50 1 *.50 1 Last Salt 1 M ay’21 S outh  L ak e____ ___________25
♦04 M * .04 M *.04 M *.04 .08 L ast Halt .05 J u n e '21 South  U tah M A S _________ 6
*3% 4 *3% 4 *3% 4 *3% 4 Last Sale 3% June’2J ______ S u p erior . __ _____________25

1 Ytt, 1H *1 V a *1 V a *J 1% *1 1% *1 1% 600 Superior A  B oston  C o p p e r ._ 10
1% V i *J%j V i 1 % 1% *1% 1% *1% 1% 95 T rin ity  C opp er C o rp n ____  5
.00 .01 .00 .fi t .00 .01 .00 .00 .60 .60 .00 .60 1,000 T u olu m n e C o p p e r__________ ft

*2 2% *2 2% *2 23f *2 2%f> Last Hale 2 June’2J U tah-A pox  M in in g_________ 5
*8% 4 *8% 4 *8% 4 3% 3% *3*8 4 1 *3*8 4 Utah C on so lid a ted _________  1
*1% 10 * / % V a J % l h 1 % J% 1 % 1% i % 1 % 250 U tah M eta l A  T u n n e l______ 1
*/% V i * 1 h V i 1 '/,8 13f * 1 % 1% *1% 1% * V h J% 50 V ictoria  _ ________ - .2 ft
* 40 f ,( * 4 0 .00, *.40 .00 .53 .53 * .40 160 *.40 .60 50 W in o n a _____________________ 2ft
*9 i 1 *9% I I *9% J1 ♦10 J 1 Last Sale 9 Jum:’2J W o lv e r in e ___________________25
♦ .80 M * 8 0 .50 * 30 .50 *3 0 .50 Last Saif .25 Juno’2J W y a n d o t t e _____ _________  .2 6

Hanoi Unci Jan 1.

Lowest. I Hu hem

129% F eb  2ft

Hanoi for Pri%iom 
Yiar 1920.

Low u t . I f i o h u i .

119 A pr 10
017a Jan 11
78 Jan 7
1,5% 1 iiiio 20
20 1une22

110 Juno 22
.26 Jari 29
.76 Jan  29
3% Jan 19

130 Feb 20
03% June 10
36% M a r 19
13%June 18
00 Apr 11
00 Apr 20
58 M a r  31
15 A pr 23
70 M ay 24
40 Jan 3
49 Jan 8

.25 June 15
2 Jan 21
8% Jan 3

90% Jan 3
74 Jan 3
73 Feb 24

.07 Jan 0
12 Jan 21
15 M a r 29
.50June 24 
4% Mar 18 
.20 June 15 
.25 Mar 9 

ll% June22 
3%May 4 

13%June 9
16 Jan 10 
70  Jan 17

152 Jan 3 
8 June 23

13 J ly 1 
534 Mar 8

25 June 9i 
20 June 28 
30 June20 
80 M ay 3 

3 M ay 25
17 July 1 
234 June 30 
7% June 21

v l l  Jan 3
73 June 15
74 June25 
59% Jan 6

117%June 9
15 Mar 8 
6%June28 
2% Apr22

95%  Jan 3 
8 June 6 

2158ju n e  23 
146 Jan 3 

80 M a r  8 
12% A p r  14 
17 Jan 29

6 Jan 3 
89%June 16
47 June 16 
12%June24

£33%June 14 
2214 A p r  1 
1638June22 
167s Jan 5 
9%June 1 
934M ay 27 

11 A p r  13 
19 A pr 1 
J8 A pr 6
14 June 13

.40  M a r 29
43*2 A p r  6 

.25 M a r  4
16 A p r  5| 
2 June 10 
078 Jan 3 
8 M a r  8 
.03 Jan 6

210 Apr 5 
1134 June 21

7 Jan 4
27 Jan 3 

2%May 3 
514 M a r  28 
7&s Jan 3 
138 A p r 2 
134 M a r  30 
1 June 20

.25 Mar 18
48 Jan 3
75 Jan 6 
10% Jan 3

23s M ar 14
1 ia A p r  1
2 Jan 4 
1% Jan 26 
1% Jan 22

.55 Apr 9 
338June21
2 May 24 

43*2 Jan 3 
12*2 Mar 31
.50 Apr 25 

40  F e b  4 
80 Jan 4 

4i8June 7
8 M a r  23 
.25 M a r 8 
138 F eb  9

15% Jan 3 
23 M a r  30 
35%  Jan 3
28 Jan 3 

.75  Jan 3 
1 Jan 22 
.04 M a r 4
3 M a r  18
1 Juno 23 
1*4 May 17 
.40  Jan 3
2 M a r  28
3 Jan 3 
.95 Jan 4 
.4 0 M a y  4 
.35 Jan 6
9 Juno24 
.25Juno 23

001*8May JO 
80 May 24 
25*4 Feb 8
30 Jan 4

133 Jan 21
.25 Jan 29
.99Jan 28

3% F eb 16
130 F eb 20

73 F eb 4
43% F eb 8
23% Jan 12
7ft F eb 23
76 Jan 27
75 Jan 19
21 Jan 12
70 F eb 9
4 3% M a r 3
53 M ay ft

3 Jan 5
4U A p r 30 

15% M ay 2 
109 M a r 30 

90 M a y  7 
81 M a y  5 

.16 F eb  9 
13*2 M a r  8 
20 A p r  29 

4 Jan 8 
6is Jan 3 
.95  Jan 10 
l i 8 Jan 10 

13 i2 Jan 10 
4 i2 F eb  11

23 Jan 8 
2334M a y  7 
75 A p r  16

164 Jan 2ft
17 Jan 8 
23U  A p r  12

8 Jan 3 
3 5 i2 Jan 17 
2 5 i2 A pr 18 
4 1 i2 F eb  7
86 M a r  28 
13 Jan 8
32 Jan 7 

478 M a r  18
13 Jan 11
18 June 7 
9 2 i2 F eb  23 
85 Jan 8 
64 M a y  9

122 Jan 26 
35ia A pr 25 

914 Jan 13 
4 i2 F eb  2 

105 M a y  9 
I0 i2 Jan 7 
30% A p r  29 

IO714 F eb  18
87 F eb  17
14 Jan 10
24 M ar 23 

9 % M a y  2
IO534 Jan 12 

01 F eb  15 
22 Jan 10 
39% Jan 4
25 Jan 14
19 M a r 1 
22 M a y  18 
17 Jan 6 
17 F eb  18 
2 2 l2A p r  28 
29*2 A p r  18 
30 Jan 11 
18*8 Jan 11

.75 M a r  3
56 Jan 19 

.50 A pr 7
23*2 F eb  11 

334 Jan 7 
10 A p r  28 
10% M ay 13 

.0 8 M a y  25 
259 Jan 4 

16i8 Jan 27 
10 Jan 28 
3 6 34M ay 3 

4% Jan 18 
7% Jan 6 

10*8 Jan 8 
3% Jan 6 
312 Jan 6 
2% Jan 7 

.95  M a y  27 
6 8 :i4 June 16 
8 0  June 6 
22 M a y  11 

3 % M a y  16 
134 A p r 12 
3% F eb  16 
2% F e b  11 
1*4 F eb  25 
3^8 Jan 8 
6% Jan 8 
3t2M a y  5 

55 M a y  5 
16*4 A p r  25 

.95 Jan 7
57 M a y  10 
95  M a r 7

8%  Jan 20 
12i2 F eb  21 

.50 Jan 7 
1% Jan 6 

23 % M a y  14
33 M a y  14 
43 M a y  3 
40 A p r 20

2 Jan 18 
.12  Jan 8 
4% F eb  11 
2% F eb  17
4 F eb  15 
.75  Jan 17
3 Jan 5
5 Jan 12 

2 %  Jan 81
2% F eb  17 
.80  M a r  4 

14 F ob  21 
.48  Jan 13

110 F eb
00 M ay
74% D ee
13% D eo
26 D ec

124 Jan
10c D eo
76o D ec

3 N ov
180 Jan
06% D ee
32 D ec
16*4 D ec
70 D eo
77 July
60 D ec
15 Jan
70 June
30 D ec
48 July

3o D e c
1 F eb
6 F eb

80 A pr
70 N ov
70 N o v

l o  D ec 
10 N ov
14 D e c  

3% D ec  
5 D ec

00c N o v  
49c D ec
12 N ov  

3*8 D ec
21 D ec  
15*2 D ec  
62 A ug 

140 M a y  
15*2 D ec

8 D ec 
32*4 D e c  
16 A pr 
40 D e c  
80  D e c

6*8 D e c
24 D e c

4 D e c  
1018 N o v  
c9%  A pr 
89 ia D e c  
68*4 F eb  
67 June

118 N ov  
16 D e c  
70s Dec 
4% N ov  

82*8 M a y
9 D e c  

23*4 D e c
146% D e c  

85 D ec
13 N ov  
17*8 D e c

5 N o v  
97%  N o v  
50 D e c  
21 N ov  
32is D ec 
227g Sept 
12U F eb
15 D ec 
14% D ec
14 D e c  
1912  D ec  
27 D e c
25 D eo
15 D e c

40o; A ug 
4014 D ec  
20c D ec  
15 D ec 

2 A ug 
6U D e c  
6 ia M ar 
2 c  Oct 

200 D e c  
10U N o v  
0% D e c  

25 D ec  
3*2 D e c  
4% D ec  
7% D e c  

50o Aug 
2 D e c  
1 A ug 

25c N o v  
39 F eb  
76 N o v  
15 D e c  

2*8 D e c  
Xia D e c  
1% D ec 
114 D e c  

90c D e c  
1*4 D e c  
3% D e c  
1*4 D e c  

4 0 ia D ec  
12% N o v  
35c D ec  
21 M ar 
79 F eb

7 D ec
8 D eo  

14 O ct
1 D ec  

15 D ec  
20 ia D eo 
341* D eo  
25*4 D ec  
60o D eo 
10c M ar 

3o D e c  
2*4 D e c  
1 D eo

83c D ec  
1% Aug 
42i* D eo 

2o N o v  
1 D eo 

26c Sept 
8 D oc 

15o O ct

134 N ov
08 O ct
89% N ov
40 B cpt
49 O ct

143 M ar
250 Oot

7 M a r
11 M ar

132 Jan
80 Jan
76 Sept
37% Sept
80 Jan
89 July
80 A p r
27% Oot
89*4 N o v
46*4 Jan
65% Jan

7% M ar
3% N ov

13% N ov  
100*4 Sept
107 A pr

83 Jan
19 Jan
38 A pr
36% A pr
10 A pr
12% A pr

3*8 Jan
7 Jan

14*4 Sept
6% M ar

36% Jan
28*s M a y
88 A pr

164 N o v
36% Jan

’ 26” Jun&
00 M a y
29% Oo$
74% Jan
96 Jan
45 Jan
80% F eb
8% A pr

3178 A pr
012% Sept
101% Jan

86 N o v
03% N o v

138% Jan
53 Jan
12 July

8% Sept
101 N o v

36% Jan
34% M ar

176% Jan
99 Jan
10 Jan
55 Jan
25% A pr

133 J a n
76 M ar
28 A pr
49 Jan
26 F eb
19 M ar
23% A pr
44% Jan
26 F eb
39% June
33 Jan
35 Jan
32 Sept

1% F eb
77 Jan 

i2 Jan 
42 Jan 

4 i2 A pr
1534 Jan 
10% A pr 
40o  Jan 

409 Jan 
40% Jan 
16i2 Jan 
48% Jan 

47a M ar 
14% Jan 
16 Jan 

514 A pr 
0% M ar 
4 Jan 

34 Jan 
60 Sept 
82 June 
38  Jan 

6 M ar 
2% Jan 
4% A pr 
31* Jan 
3 Jan 
5% Jan 

1 1 34  Jan 
7i2 Jan 

72 M ar 
24 Jan 

7i2 Jan 
48 O ct 
95 Sept 
12i2 Jan 
2 U 2 A pr 
80c Jan 

2% Jan
37% Jan
58 Jan
05 Jan
58 Jan

2 Jan
2% A pr

25o Jan
6 Jan
6% Jan

Jan 
O ct 
F eb  

33a Jan
312 Jan 
2 Jan 

23 Jaiv 
V2 M ar

1 Jan 28

1*4
4
9*4

• mo *r>n &*ked prlcee. 4 E x-d lv ld end and right*. 1 Assessment paid , ft B x-rlgh te . x E x -d lv ld o n d , 0 Par va lu e  $10 per share-



THE CHRONICLE [Vol. 1135H

O u ts id e  S to c k  E x c h a n g e s
Boston Bond Record. Transactions in bonds at Boston 

Stock Exchange June 25 to July 1, both inclusive:
F rid a y Sales

Lam W eek ’s Range fo r R ange sin ce  J a n . 1.
S a le . o f  P r ic e s . W eek . — —

Builds— P rice. L o w . H ig h . Shares L o w . H ig h .

Li S Lib Loan 3 % s. 1932-47 86.34 87.54 44,650 85.84June 92 90 Jail
2d Lib Lou,u 4 s 1927-42 86.51 86.54 200 85.44 Mar 87.64 Jan
1 st Lib Loan 4 *48-'32-'47 86.90 87.41 2,000 85.62 .Jail 88.64 June
2(1 Lib Lou.ll 4 ‘4 3 '27-”  2 86.51 86.86 11,500 85.54 Jan 88.72 Jail
3d Lib Lou,u 4 % * 192S 90.5 1 V) l 4 2 22,100 88.10 Jan 91 84Juno
4th Lib Loan 4%3 '33-’33 85.64 87 .08 16,050 85.3 4 Jan 88.54 Jan
Victory 4 %>s 1922-23 98.1 t 98.58 21,600 95.78 Jan 98.58 June

Ana Tel A Tel conv 6s.192 j 97 % 97 % 3,100 95% Feb 100% Apr
Collateral trust ,5s 191b 81% 81 % 1,000 81% Fob 82% Apr

Atch Top A s Fe 4s 199 > 74% 1,000 73% Juno 76% Apr
Afcl ti & W 1 SS L 5s 1959 49 % 51 17,000 49 J uno 62 Jan
Carson Hill Gold 7s 1923 97 97 5,000 90 Jan 100 May
Chic Jun * A US Y 5" 1940 76% 76 % 2,000 74 Apr 82 Jan
Mass Gas 4 Lis 1929 84 % 8 5 10,000 79 Jan 87 Mar

4%a._ _________ 1931 77 77 4,000 75 Mar 80 Apr
Allas Rivor Power os 1951 77*4 76 % 17% 7,000 74% Jail 78% May
N E Telephone 5S _ 1932 81 % 80 h 82% 7,000 79% Jan 86 Mav
Western Tel A Tel 5s. 1932 81 % 82 5,000 78% Jan 83 Anr

Pittsburgh Stock Exchange. Record of transactions at
Pittsburgh Stock Exchange June 25 to July 1, both inclus
ive, compiled from official sales lists:

F rid a y Sales
L ast W e ek 's  R ange R ange sin ce  J a n . 1.
S a le . o f  P r ic e s . W e e k .

Stocks— P ar. P rice. L ow . H i g h . S h a res. L o w . H ig h .

Aruer Wind Glass Mach 100 60 50% 60 430 49% June 115 Jan
Preferred________ 100 71 % 72 25 71% June 85 Jan

Arkansas Natural Gas._ 10 10% 9 % 11% 19,125 7 ~ Mar 19 Apr
Barnadall Corp Class A_ _25 18% 18% 25 18% June 35 Jan
Carbo-Hydrogen Co, jref.5 ______ 2 % 50 2% Jan 3% May
Consol Ice, pref__ _ 100 23% 24 50 20% Jan 28% May
Crucible Steel, pref __ 100 77 77 115 77 June 89 Mar
Guffey-Gllles Oil. .(no par) 8% 9% 1,735 6% June 29% Feb

Preferred__  ___  _ 100 63 63 50 60 May 63 June
Indep Brewing, pref___ 50 5% 5% 380 3 % Jan 7% Mar
Kay County Gas_______ 1 i x 1% 1% 10 l Feb 1 % Jan
Lone Star Gas____ ____25 19 % 18% 19% 1,380 16% June 26 Jan
Mfrs Light A Heat____ 50 45 42% 45 330 42 June 53 Jan
Alar land Refining. . _5 1% 1 % 160 1 % June 3 % Jan
Nat Fireproofing, corn,.50 6% 6% 340 6 Jan 9 " Mar

Preferred_____  ____ 50 i4k 14% 14% 170 12 Jan 18 Mar
Ohio Fuel Oil____ ____ l 12 12 12 35 12 July 19 Jan
Ohio Fuel Supply______ 25 42 40 42 750 40 June 50 Mar
Oklahoma Natural Gas, .25 2 1 % 20% 22 1,270 19 June 30% Jan
Pittsb Brewing, com___ 50 2 2 105 2 June 4 Mar
Pittsburgh Coal, pref .100 86 86 10 84 Jan 88 Jan
Pittsb Plate Giass.com. 100 113% 114 44 113 June 116% May
San Toy Mining______  .1 3c 3c 3c 500 3c May 6c Jan
Union Natural Gas___ 100 112 112 30 110 June 119 Mar
U S Glass __ ____ 100 35 35 35 200 30 June 40 Mar
U S Steel Corp, com . .,100 73% 73% 20 71 June 84% Feb
^Preferred___________100 105 % 105% 17 105% June 105% June
West’house Air Brake__50 88 88 89 535 88 June 97% Jan
West ’se El A AI fg, com _. 50 43 X 43% 44 186 42% June 49% Mar

Bonds—
West’house El A Mfg 7s ’31 99% 100 SI1,000 96 Jan 100 June
West Penn Rys 5s___ 1931 — 78% 78% 4,500 75% Jan 78% Mar

Philadelphia Stock Exchange. — Record of transactions
at Philadelphia Stock Exchange, June 25 to July 1, both
inclusive, compiled from official sales lists:

F rid a y Sales
L a st W e e k 's  R ange fo r R a n ge sin ce  J a n . 1.
Sale. o f  P rices . W e ek .

Stocks— P a r . P rice . L o w . H ig h . S h ares. L o w . H ig h .

Alliance Insurance_____ 10 17 % 17% 17% 4 17 Apr 19 Jan
American Gas___ ____100 27 28 4 27 June 32 Jan
American Railways____ 50 5 5 50 5 June 5 June
American Stores___ n o  par 56% 56% 57% 256 44 Jan 60 Alay

First preferred__ ..100 92% 94 20 87 Jan 94 June
Cambria Iron__________50 34 34 23 34 June 37 Jan
Elec Storage Battery__100 102 96% 103% 1,443 92 Jan 119 Apr
General Asphalt.___ 100 52 52 10 45% June 70 Jan
Insurance Co of N A___ 10 28% 29 236 27% Jan 29% Jan
J G Brill Co. _______ 100 30 33 10 30 June 56 Jan

Preferred. _ ____ 100 SO 80 2 80 Jan 88 Mar
Keystone Telephone___ 50 7% 8% 151 7 Apr 10 May
Lake Superior Corp___ 100 7 7 7% 457 6% June 10 Jan
Lehigh Navigation. _ 50 63 62% 63% 150 62% June 71 Feb
Lehigh Valley____  __50 47% 48% 62 47 June 56% Jan
North Pennsylvania___ 50 70 70 18 70 Mar 79% Jan
Penn Cent L A P  pref__ 42 42 10 40 Jan 44 May
Pennsyl Salt Alfg___ __ _ 50 67 67 67 23 64% Jan 74% Mar
Pennsylvania . . .  50 32% 34% 2,367 32% Apr 42 Jan
Philadelphia Co (Pitts) pref

(cumulative 6% )____ 50 31 31 31% 202 31 June 34 Jan
Phila Electric of Pa____ 25 21% 21 21%' 1.028 21 Apr 22% Feb

Preferred___ __ _ __25 26 25% 26 1.145 25% Apr 28% Feb
Phil Insul Wire____ n o  par 50% 51 71 50 June 52% Jan
Phila Rapid Transit . 50 17 % 16 17% 2,506 15% Jan 19% May
Philadelphia Traction__50 53 53 8 51 Mar 57 Alay
Reading______________50 65% 67% 155 62% June 88 Jan
Tono-Belmont Devel___ 1 1%6 1 1 1-16 1,230 1 June 1 11-16 Jan
Tonopah Alining_____  _1 I K 1% 1% 355 1% June 1% M ar
Union Traction_______ 50 30 29% 30 117 29% Jan 33 Alay
United Gas Impt__  __50 34 32% 34% 2,478 30 Jan 38 Alay

Preferred______ 49% 49% 4 49% Jan 50 Alav
West Jersey A Sea Shore 50 28 27 28' “ 491 27 June 37% Feb
Westmoreland Coal____ 50 60 60 10 60 June SO Feb

Bonds—
U S Lib Loan 3%s_ 1932-47 87.68 S7.68 $5,000 87.00 June 92.44 Jan

1st Lib L’n 4 %s_ 1932̂ 47 87.54 87.54 500 86.46 Alar 87.80May
2d Lib L’n 4%s_ 1927-42 S6.60 S6.88 8,950 84.40 Jan 88.30 Jan
3d Lib Llan 4%s__192S 91.04 91.30 2,400 SS.20 Jan 91.54June
4th Lib L’n 4%s_ 1933-38 86.70 86.96 64,800 85.60 Jan 88.58 Jan
Victory 4%s___ 1922-23 98.22 98.40 16,150 94.50 Jan 98.44 June

Am Gas A Elec 5s small ’07 72 72 72 100 68 Mar 74 Apr
Atlantic Ref'g 6%s__1931 100 100 $1,000 99% Feb 100 June
Bell Tele of Pa 7s____ 1945 103% 103% 103% 27,000 101 Jan 103% Apr
Elec A Peoples tr ctfs 4s '45 53 53 54 25,700 53 J an 56% Apr

Small_____________1945 54 54 500 50 .Mar 57 Apr
Keystone Tele 1st 5s. .1935 64 64 2,000 59 J an 66% Alay
Lehigh C A N  cons 4 %s ’54 S5 85 1,000 84 Feb 85 % Alay
Lehigh Valley cons 6s_1923 97 97 1,000 97 June 98 Alar

Registered 6s_____ 1923 97 97 9,000 97 June 98 J an
Gen consol 4%s_ ..2003 73% 73% 1,000 73% June 81 Jan

Nor Cent 2d 5s ser B_ _1926 93% 93% 3,000 93 % June 93% June
Pennsylvania RR 6 %S 1936 97 % 96% 97% 33,000 94% Apr 100% Feb

Consol 4% s______ I960 84% 84% 6,000 84 % J une 84% June
Philadelphia Co cons A coll

trust 5s stamped__1951 77 K 78 7 / % 2,000 76% Fob 82% Alay
Phila Electric 1st 5s__1966 85 84 85 28,000 82 Jan 85% Alay
Reading gen 4s______ 1997 72 72 1,000 72 June 84 % Feb
Spanish Amer Iron 6s. 1927 98 9 8 5.000 97% Mar 99 Jan
United Cos N J 4s reg. 1923 94 94 2 ,0 0 0 94 June 94 June
W e s t  N  Y  A  P a  gen  4 s .  1 9 4 3 — 59 59 6,000 59 June| 62% Jan

Chicago Stock Exchange. —Record of transactions at 
Chicago Stock Exchange June 25 to July 1, both inclusive, 
compiled from official sales lists:

Stocks— P ar.

t-
„

-
v

W eek's Range 
o f  P rices. 

Low High.

Sales 
for  

Week. 
Shares.

Range since Jan. 1.

Low. High.

American Shipbuilding 100 65 65 30 65 June 85 Feb
Preferred- 100 58 58 25 58 J une 77 Feb

Armour & Co, pref 100 86% 85% 86 % 1,148 84 Jan 94% Jan
Armour Leather .15 12 % 12% 266 12% Jan 15% Jan
Beaver Board <*) 14 U% 80 11% Alar 42 Feb
Briscoe, common -(*> 11 9% 11 825 9 Jan 24 Mar
Case (J I) Plow Works -<*) 4% 4% 5 325 4% June 10% Apr
Chicago Kiev Ky, pref 100 2% 2% 2% 75 2% July 5 Jan
Chic Rys Part Ctfs Ser 2 2 > o 50 2 Fob 3 Jan
( Chicago Title & Trust. 100 215 215 156 200 May 215 Feb
Commonw’th Edison 100 108 107 % 108 305 102 Jan 110 Apr
Continental Motors 10 5% 5 5% 1,255 4% Juno 1 ) } J an
Cudahy Back (o, com. 100 50 49 50 125 46 June as Jan
Diamond Match 100 95 95 95 25 95 July 105 Mar
Hart,Schaff& Marx.com. 100 70 70 70 50 65 Jan 75 Jan
Hupp Motor 10 11 % 12 BOO 10% J uno 16% May
Libby, McNeill & Libby 10 7% 7% 7% 2,995 7% June 13 Jan
Middle West Util, com. 100 31 % 21 % 21 % 180 15 % Mar 24 Apr

Preferred___ __ 100 40 42 147 21% Jan 44 May
Mitchell Motor C o __ -(*) 6 6 25 4 June 9% Mar
National Leather. 10 6% 6% 6% 1.615 6 % June 9% Jan
Orpheum (Circuit, Inc 1 22% 22% 50 22% June 30% Apr
People’s G L & Coke 100 49 A 50 14.0 34% Jan 57 % Alay
Pick (Albert) <& Co (*) 24 24 250 23 % Feb 27 May
Plggly Wiggly Stores, Inc—

" A ” __ (*) 1 ’1 % 15% J10 14 Feb 19% Apr
Pub Servof No 111, com LOO 80 80 30 68 Jan 81 Apr

Preferred_________ 100 80% 80% 106 80 % June 83% Mar
Quak er Oats Co __ 100 85 86 85 25 85 June 149 Jan
Sears-Roebuck, com__ 100 65% 64 71% 4,750 63% J une 87 Feb
ShawWVV.com -(*) 42 42 42 540 38 Fob 66 J an
Standard Gas & Electric 50 10 10 200 9%' Jan 13% Jan

Preferred. . _ _ - 50 33 33 150 33 J une 37% Feb
Stew Warn Speed, com. 100 25% 23 26 5,375 21% June 36% Jan
Swift & Co___ _ - _ 100 90 % 89 % 91% 4,130 89% Juno 105% Jan
Swift. International___ 15 23% 23 23 X 1,830 22 Apr 31% Jan
Thompson, J R, com _ 25 39 39 25 27% Jan 46 May
Union Garb & Carbon 10 41% 40% 42% 7,300 40% J une 62 Jan
United Iron Works v t c -50 8 8 8 50 8 July 15% Mar
Wahl Co ..... .......... (*) ____ 38% 38% 275 t 3 6  % June 50% Feb
Ward, Montgomery, & Co,

When Issued______ 20 17 17 18% 2,090 16 Feb 24% May
Western Knitting Mills. (* ) ____ 10% 10% 50 8% Jan 32% Jan
Wilson & Co, com (* ) 34 34 2r 34 July 45 Jan
Wrigley Jr, com ___ .25 72 72% 300 69% Mar 77% May
Yellow Mfg Co -10 ......... 90 90 9C 74 Mar 113% May

Bonds—
Chicago Railways 5s. .1927 62% 62% $5,000 61% Jan 66% May
Commonw Edison 5s_1943 82% 82 83 75,000 78% Jan 88 Jan
Poop G L & C ref g 5s. 1927 71% 71% 1,000 70 Mar 76 Jan
South Side Elev 4 %s .1924 66% 66% 8,000 61 Jan 67 Apr
Swift & Co 1st s f g 5s_ 1944 — 85 85% 5,000 8 0 % Jan 8 7 % Apr

(*) No par value, x Ex-divldend.
Baltimore Stock Exchange.— Record of transactions at 

Baltimore Stock Exchange, June 25 to July 1, both in
clusive, compiled from official sales lists:

S tock s— P a r .

F rid a y
L ast
S ale.
P rice .

W e ek 's  R ange  
o f  P rices . 

L o w . H i g h .

Sales
fo r

W e e k .
Shares.

R a m ge sin c e  J a n . 1.

L o w . H ig h .

Arundel Corporation. . . . 5 0 28 28 40 21% Mar 28% Apr
Atlan Coast L (Conn) __100 80 80 24 75 Alar 83% Jan
Balt Electric pref. ___50 31 31 10 31 June 36% M ar
Celestine Oil. ____I .40 .40 850 .40 June 95 Jan
Cent Teresa Sugar. _ __10 1% 1% 100 1% June 4 Jan

Preferred _____ - .-1 0 3% 3% 210 2%  June 7 Jan
Commercial Credit. _ . . . 2 5 44 44 12 39 Jan 46% June

Preferred__________ ___25 23% 23% 10 22 Jan 24% M ar
Consol Gas E L & Pow_ 100 84 81 84 34”) 81 Jan 92 Jan
Consolidation Coal__ -_100 82 83 35 82 June 88% Jan
Cosden & Co n o  v a r 29% 29% 30 26% Alar 40% Apr

Preferred. _ _ _ ____5 3% 3% 3% 400 3% Jan 4% Apr
Davison Chem ical_.no par 35% 32 35% 52 23 Alar 43% M ay
Houston Oil pref tr ctfs . 100 73 73 74 177 72% June 83 Jan

JVftV-W oodb Mills v t r . 100 10 10 25 10 June 18 Jan
Preferred v t r _ ..100 40% 40% 164 40% June 62% Feb

Northern Central ,-_50 65% 66 9 64% Jan 67 Jan
Pennsyl Wat & Power -.100 84 84 10 77% Jan 88 Apr
United R v & Elec 50 9 9% 64 9 June 12% Jan
Wash. Balt. & An. p*ef. _£0 27 27 27 30 25% Jan 30 M ar

B on ds—
Alabama Co gen 6ssmall_ ’33 78 78 $200 78 June 80 Jan
City & Suburban 1st 5s. ’22 95% 95% 3,000 94 Jan 97 M ar
Consolidated Gas 5s_. 1939 87% 87% 2,000 86 Apr 87% M ay

General 4 1954 68% 68% 1,000 68%  June 76 Jan
Consol Gas E L & P 4 % s_ ’35 72 % 72% 72% 5,000 72% J une 76% Jan

5%  notes_____ ___ 97% 97% 97% 7,000 94 % Jan 97% June
7 % %  notes________ 95% 95% 95% 2,100 95% June 9S% Apr
6 % notes 94 94 2,000 92% Jan 96 Apr
7 % n o t e s ________ 96 95% 96 23,000 93% Jan 97% Jan

Consol Coal ref 4% s_ 1934 74 74 % 3,000 74 June 79% Jan
Refunding 5s. 1950 7S% 79% 12,000 72 Jan SO M ay
Convertible 6s_ _ 1923 96% 96% 1,000 96% Jan 97% Jan

r"osden «fe Co conv s f. 92 92 92 4.000 96% Jan 97 1 •> M ay
Davison Sulphur 6s__ 1927 89% 89% 2,000 89% J une 92% J une
Elkhorn Coal Corp 6s_ 1925 90 90 3,000 89 Jan 92% Apr
Ga Sou & Florida 5s. 1945 75 75 1,000 75 June 82 % Jan
Houston Oil dlv ctfs. ’23-’25 97% 97% 10.000 97% J une 100 Alay
Aid Elec R y  1st 5s____ 1931 81 81 82 7.000 80 Jan 84 % Alar
Aid & Pennsyl 1st 4s. _1951 51% 51% 2,000 51 % June 51% June
M on on V Trac 5s _ _ _ _1942 63% 63 % 2,000 63 % J une 69 Mar
Pennsv W  & P 5s _ 1940 S3 S3 83 1.000 80% Jan 83 A pr
United R y & E 4s____ 1949 61 61 % 14,100 61 June 65 % Jan

Income 4s_____ ____ 1949 42% 42% 4,000 42% June 47% Jan
Funding 5s small_____ 1936 62 % 62 % 100 60 Jan 64% Feb

7 % % notes _______ 101 % 101 % 1,000 99 % Jan 102 % Mar
Wash Balt & Ann 5s_ _1941 — 67% 67% 2,000 67% June 71 % A1 a\

New York Curb Market.— As already foretold in these 
columns, the New York Curb Market Association transferred 
its activities this week from the Broad Street curb to its 
new building on Trinity Place— an account of which we 
publish elsewhere in this week’s issue. As the Association 
is now issuing an official sheet, we are better able to report 
the daily transactions than under the former irresponsible 
method. We therefore give below the transactions for the 
period from June 25 to July l, both inclusive. To make 
our record continuous and complete wo include the ivnnsao 
tions of Saturday, June 25, which was the last day at the 
old Broad Street location. The first day’s business under 
the new roof was on Monday, June 27.
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W eek  en d in g  J u ly 1 —
F rid a y

Last W eek ’s  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales
fo r R ange slu e e Ja n . .

Stocks— P ar.
sa te. 
P ric e . S h a res. L o w . H ig h .

Industrial Sc MiscelL
Acme 1 Joal 1 i k 1 x 1% 6,100 A  Mar 2 Apr
Acme Packing 10 1 A 1 A m 3,542 145 July 5% Fob
Aetna Explos, Baelio ofcfs 12 1 2 200 8% Apr 1 June
Allied Packers (no par) 4. 4 50 4 Mar 10 Jan
Aluminum Mfrs, prof 100 74 7 7 135 70 Juno 83 M ar
Amalgam Leather, oom.(t) 12 A U 13 2,200 7 Apr 16% May
Amer Lt & Trao, com 100 79 79 79 10 79 July 81 June
Amor Pow Lt, com 100 53 53 - 53 50 53 July 53 July
Amer Prod Exports.------l 2 2 % 400 1% May 2 X Juno
Amor Writ Panor, com 100 4 A 100 4 A  June 6% J an
Automatic Fuel S . ----- (t) 38 38 100 38 Juno 68 Jan
Benford Auto Products 5 1 1 100 1 June 1 June
Bethlehem Motors.(no par) 75c 88c 1.400 75c Juno 2% Apr
Brit-Am Tob ord bear. .£1 12 X 12% 700 11% Mar 14 Jan
Buddy-Buds, Inc (no par) 98c 98 c 500 % Fob % Fob
Carbo-Hvdrogen Co, com.5 i n 1% 200 1% Juno 1% J une
Car Lighting & Pow. . 25 l 1 1% 11,900 1 Juno 3% Feb
Celluloid Co, com 100 1 0 0  x 101 20 100 Apr 105 May

Preferred____  ____ 100 100 a 100% 43 98% June 103 % May
Central Teresa Sugar. 9c 9c 10c 3,000 9c July 10c July
Charcoal Iron of Am.com 10 I X 1% 300 1% Jan 2 % Jan

Preferred. ............... .. 2  A 2% 100 2% June 2% Jan
Chio <fe East III com w l----- U% 13 X 14% 6,400 12% June 14% May

Preferred w l____ — 3 0 % 29 A 30% 2,600 28% June 32 % Mar
Chic Nipple Mfg, Class A10 m 4% 100 4% June 7% J an
Cities Service com____ 100 117 115 134 6.21S 106 June 255 Feb

Preferred_____ ___-100 42 X 42 44 671 35 June 71 Feb
Cities Serv Bankers’ sh _ (t) 1 2 % 1 2 % 13% 7.200 12% June 31% Apr
Cleveland Automobile. _ (t) 25 27 400 25 June 50 Jan
Colombian Emerald Synd - 1 1 1-16 1.700 % June 4% Jan
Com’w’lth F in a n c e .( t ) 42 X 41% 43 195 16 Apr 44% June
Conley Tin Foil _______(t) 32 14% 400 11 June 19% Jan
Continental Motors _ _ 10 5 X 5% 200 4% June 8 J an
Curtiss Aeroplane_______ 2 l A 2 40 1% June 0 June
Davies (Wm) Co..(no par) 25 25 50 23% June 36 Feb
Del Lack & West Coal..50 7 8 78 78 17 78 July 85% May
Dictograph Prod Corp. .10 2  A 2% 2% 500 2% June 2% June
Durant, Motors (no par) 22% 23% 700 13 Jan 24% Mav
Emerson Phonograph __ 5 50c 50 e 100 50c June 50c Juno
Empire Food Products. _ ( t ) 19 14 18  A 19% 10.310 ] % Apr .19% July
Farrell (Wm)&Son,com _ (t) 13 A 13 A 13% 450 11 June 21 Jan
Glen Aldeti Coal. _ (no par) 3 3 % 3 5 37% 15,690 35 June 50 May
Goldwyn Picture._ (no par) 3  A 3% • 200 3% June 6 Jan
Goodyear T & R, com_ .100 8 A 9 400 4 June 26% Jan

Preferred__________ 100 21 21 20 21 June 54 Jan
Grant Motor Car______ 10 2 A 2% 25 2% June 2% June
Griffith (D W), I n c _____ 11 11 67 11 June 11 June
Heyden Chem___ (no par) 1 % 1 % 2 2,550 1% Mar 3% Feb
Intercontinental Rubb.lOO 7 % 7% 8% 2,300 7% June 14% Feb
Keystone Solether _ _ _ 10 10% 1 0 % 300 4% Mar 10% June
Lake Torpedo Boat___ 10 1 2% 1,800 % Feb 2% June
Libby, McNeill & Libby. 10 8 7 A 8 300 7% June 13 Jan
Lincoln Motor Cl A____ 50 16% 16% 100 15% June 20 Mar
Locomobile Co, com__(t) 88c 85c 1% 2,000 % June 4 Jan
McClure’s Magaz_(no par) 1% 1% 300 1% June 9 Jan
Metropol 5 to 50c Stores, pf 32 32 35 20 32 July 35 June
Mexican Investment___ 10 1 1 100 1 June 35% Apr
Morris (Philip) Co, Ltd.10 3 X 3 3% 3,100 2% June 6 Jan
Motor Products__ (no par) 40 40 40 1,100 40 June 40 June
Nat Fireproofing, pref._50 15% 15% 20 13 Feb 16% Mar
National Leather___ __ 10 6 % 6% 6% 1,000 6% June 10 Jan
New Mexico Land 1 1 % 1,200 1 June 1% June
Nor Amer Pulp & Paper (f) 3 3% 520 2 Apr 5% Jan
Parsons Auto Assn . 2 9 c 29c 36c 5,500 29c July 36c June
Penn Coal & Coke___  50 3 4  X 34 35% 850 34 June 35% June
Perfection T <fe R ______ 10 84c 83c 93c 10,900 % Apr 2% Feb
Procter & Gamble _____ 95 95 3 95 June 95 June
Pyrene Manufacturing. .10 9 8 A 9 200 8% July . 11 Jan
Radio Corp of Amer___ (t) I X 1% 1% 4,100 1% Apr 2% Mar

Preferred ________  .5 1% 2% 2,300 1% Apr 2% Jan
Republic Ry & Lt, pf__100 10 10 150 10 June 10 June
Republic Rubber..(no par) 34c 30c 38c 4,500 30c June 1% Jan
Reynolds (R J) Tob B__25 33 34 110 31 Jan 39 Jan
Schulte Ret’l Stores,com(t) 29 29 100 29 June 29 June
Southern Coal & Iron___ 5 I X 1 3 1.37C 1 July 10 Apr
Stand Com Tob, Cl B _(fJ 59 58 60 2,100 41% Apr 60 June

Preferred ______ 100 97 100 500 97 June 99 Mar
Standard Motor Constr.10 5% 5% 100 5% June 9% Jan
Stanwood Rubb__(no par) % % 590 % Mar 1% Apr
Stutz Motor Car. _(no par) 50 60 130 50 June 106 Mar
Sweets Co of America. _ 10 3 X 3 3% 15,700 2 Jan 3% May
Swift & C o._ _______ 100 90 90 90 81 90 July 106 Jan
Tenn Ry, L & Pow, com 100 1% 1% 300 1% Apr 1% Apr

Preferred_____ ___ 1 0 0 4 4% 2)0 4 June 7% May
Tobacco Prod Exp____ (t) 5 5% 500 5 June 9 Jan
Todd Shipyards Corp r.(f) 60 59% 61% 2,210 59 June 72 Feb
Triangle Film Corp v t c. 5 10c 13c 1,800 10c June % Jan
Union Carbide & Garb., (t) 41X 41 42 2,400 40 June 60 Jan
United Lt & Rys, com.. 100 23 23 23 1,000 23 July 23 July
United Profit Sharing __ 26c I X 1% 1% 8,600 I X  Mar 1% Jan
Un Retail Stores Candy (t) 3 % 6% 7 4,050 6% June 9 Jan
U 8 Distributing com__60 2 2 % 22% 23% 1,439 21% Apr 35 Jan
U S Light & Heat com._ 10 I X 1% 1% 3,000 1% Jan 1% Mar

Preferred________  _ 10 I X 1% 1% 2,900 % -Ian 1X June
U S Ship Corp.... ...........10 16c 16c 37c 46,223 % May 178 Jan
U 8 Steamship________ 10 25c 25c 35c 51,725 % June 1% Jan
TJ niversal Gu rn__ A 1 1,200 % June 15-16 June
Wayne Coal.. _ ____5 i 1 1% 3,200 1 July 2% Jan
West End Chemical____ 1 95c 75c 1 14.709 % June 1 13-16 May
WlllysCorp, corn _ (no par) 63c 63c 75c 1,950 % Mar 3 Jan

First preferred_____ 100 — 13% 14 209 13% June 25% Jan

Rights
Del Lack <fe West RR. . . . — 29 30% 1,540 29 June 50 May

Former Standard Oil
S u b s i d i a r i e s «

Anglo-Arner O il______ £1 i6 n 15% 17% 6,500 14% June 22 May
Buckeye Pipe Line. _ _ 50 7 3 71 73 57 71 June 85 Feb
Continental OH__  . 100 105 105 105 115 105 June 105 J une
Eureka Pipe Une _ __100 79 79 80 270 79 June 80 June
( ;alona-Sigaa) Oil 1 ()( OOOO 33 30 33 June 51 .1 an
National Transit .12.50 23 24 9,600 23 June 24 J une
Ohio Oil ..... .................25 239 240 2*0 30 233 June 320 Apr
Prairie Oil & Gas I Of , 395 398 40 395 June 515 May
Prairie Pipe Line 100 163 163 40 1 6 0  J me 202 M \r
Southern Pipe Une JOO 79 80 60 79 June 103 Mar
Standard OH (Ind). ___ 25 03% i'ti'A 63% 3,700 60% June 77 May
Standard Oil of N V, J0f 298 298 96 285 2 9 ; June 385 Apr
Vacuum Oil . . _ JOO 252 252 20 252 June 825 Jan

Other Oil Stock*
Allen Oil 1 55c 50c 63c 1,109 % May 1% Feb
Allied O i l . ........ .......... 4c 4c 5c 49,900 4c June 20o Jan

U 3 J c 31c 87c 6,450 31c July 1 7 16 June
A rn alga mated ftoyalMee 5c 5 c 2,600 5c June 5c June
Arkaneae Oi Oj.",, CO rn 10 i o n 10 11% 2,9 >0 7% Mar 18% A pr
Atlantic Looo : 0)1 (f; 12 11 % 15 950 16 June 25% A pr
Baltimore Petrol Oas. r 5% 5% 499 4% May 0 June
Boone OIL-. _ ____r 6c 25c 75c 81,290 25c July 2 A J an
B o s to n  Wyoming f >11 1 63c 44c 69c 84,890 44c July I X Mar
Brazos A il Corp  (n o  par, 1 1 1 .0 0 J Juno J June
B ritish  A m e ric a n  A ll 25 12% 12% 1 0 0 12% June 32 % J an
G tH fb  Syndicate ___... r ,n 6% 5% 24,250 4% June 10 X Jan
Carlo Trading 8 8 69 7 Mar 42 Jan
Co-/Pm A Co, com (old; 5 5% • 199 r ,n  Apr 5% June

Ollier Oil StocICH

Mountain Producers----- -
National Oil of N J____
Noble Oil & Gas______
Noco Petrol__________

Preferred____________
North American OH_____ 5
North Star Oil & Gas____
Northwest Oil__________
Ohio Range_____ _____ _1
Okmulgee Products_____ 5
Omar Oil &  Gas________10
Peimock Oil___________ 10
Pennsylvania Gasoline___
Producers & Refiners__ 10
Red Rock Oil & Gas____ 1
Ryan Consol___________
Salt Creek Producers new_.
Sapulpa Refining________5
Savoy Oil______________ 5
Sequoyah Oil & Refining-1 
Simms Petroleum _(no par)
Skelly O il--.............. ...1 0
Southwest Oil___________
Texas-Ranger___________ 5
Tex-Kan Oil Corp_______5
Texon Oil & Land_______1
United Royalty__________
Victoria Oil_____________ 1
Western States Oil & Gas_ _
Wilcox Oil & Gas_______
Woodburn Oil Corp___ (t)
Zapata P & R ____________

Friday
L a st
Sale.

(C on clu d ed ) P a r. / ‘ r ic e . L o w . H ig h . Shares IjOw  . H ig h .

( loader! Ac ( Jo., preferred . 5 3 % 3 A 3% J ,700 3% June 4 May
Creole Syndicate 3 % 3 3% 1.3,525 2 Mar 4% Apr
( Pushing Petrol (Jorp I> 20 10c 20c 29,4,00 10c June % Jan
Denny OIL _______ . .  1 1.5c % 5-32 3,800 % June 1% Jan
1 )omtnlon OIL 10 7 8 900 7 J une 1.0 Jan
Elk Basin Petrol _ _ft 6% 5% m 10,400 5% June 1 0 Apr
Engineers Petrol Co . .  1 44c 43c 9 -16 18,900 43c July 1 1 1-16 Apr
1 Or tel Oil . 5 18c 18c 20c 4,300 13c June 20c J 1J ID
Fay Petroleum 1 3c 2c 3 c 6,400 2c June 1 Mar
Federal OH_________ ...5 1 316 i A I X 34,200 1 % June 2% Jan
Fouslaud Oil . _ (no par) 7 % 9% 800 7% June 15 Jan
( Hllllarnl < >11, com -Oh 3 2 5 9,300 2  June 24 Jan
Glenrock Oil ............. 1 0 603 56c 1 % 45,000 5 lc July 2% Jan
Grenada Oil Corp Cl A 1 0 4 4 4% 850 2% June 9% May
Guffoy-OllloaDle OIL _<t) 8% 9% 600 5% June 30 Feb
Hudson Oil............— __ 1 26C 25c 44c 18,700 3-16 Apr 11-16 May
Imperial Oil — ..25 7 8% 1,010 7 June 14 Feb
Inter P etrol.___ (no par) 12% 12% 13% 9,800 12% June 17% Jan
Koyat R Mike” Dev Co. ,__1 50 c 50c 56c 800 ' % A nr t 3-16 Apr
Livingston Oil Corp.. 1 32c 33c 1,600 25c Mar 45c May
Livingston Petroleum ___ 1% 1% 1.0,300 1% Juno 3% J an
Lone Star Gas______ _ .25 19 19 100 J 9 J une 25 Jan
Lyons Petroleum _ 81c 88c 600 81c June 88c June
Magna Oil As Refining . . .  1 % % 200 % June 3 X May
Manhattan Oil . . (no par) 1 % 2 200 1% May 4 Feb
Maracaibo Oil Expl .. - Ct) 18% 18% 25% 18,900. 10% Jan 32 *4 Mar
Margay Oil Corp. _ (no par) 2% 2% 300 2 Mar 4% Apr
Meridian P etro l.__ 14c 14 c 15c 6.500 14c July 15c July
Merritt OH Corp. — ._!() 8% 7 8% 3,500 7 June 13% Feb
Mexican Panuco Oil__ __10 1 1% 600 1 June 6% Jan
Mexico OH C orp___ ..10 57c 50 c 1% 61,700 % June 2 Feb
Midwest Oil, com___ 2% 2% 200 2% June 2% June
Midwest Refining.. ..50 128 124 128 400 120 June 151 May
Mountain <fc Gulf Oil 55 0 55c 60c 7,500 55c July 60c

7%

16c

Mining Stocks—
Alaska-Brlt Col Metals— 1
America M ines_________1
Amer Tin & Tungsten____1
Arizona Patagonia Min _ .l
Arizona Silver__________ 1
Atlanta Mines__________ 1
Belcher- D l vide________10c
Belcher Extension_____10c
Big Ledge Copper Co----- 5
Booth__________________ 1
Boston & Ely____________
Boston <fc Montana Dev-.6
Brougher Div____________
Butte & N Y ____________
Caledonia Mining_______1
Calumet & Hecla_ ...........25
Calumet <fc Jerome Cop___1
Canada Copper Co______
Candalarla Silver________1
Carson River Corp______
Cash Boy Consol________1
Comstock Tunnel-........ .
Con Ariz Smelt_________5
Consol Copper Mines____1
Copper Canyon_________
Cortez Sliver___________ 1
Cracker Jack_____________
Cresson Con Gold M <fe M. 1
Crown Reserve_________ 1
Darwin Silver___________ 1
Divide Extension________1
Dolores Esperanza______5
Dundee Arizona Copper__
El Salvador Silver Mines. 1
Emma Sliver___________ 1
Eureka Croesus_________1
Eureka Holly.__________1
First National Copper___5
Florence Silver__________ 1
Forty-Nine Mining______1
Golden Gate Mining_____
Goldfield Consol’d______10
Goldfield D ev e l._____10c
Goldfield Florence___ *:___
Gold Zone Divide_______1
Green Monster M in __ 50c
MarinlH Divide..............10c
Uocla Mining_________25c
Howe Sound Co. . .
Hull Copper______
Iron Blossom 
Jerome Verde Copper
Jim Butler________
Jumbo Extension___
Kerr Lake . ...
Kewanus. _____________ l
Knox Divide................ -10c
La Rose Consol. .5
Lone Star ______________1
MaoNannra Crescent. _1
MacNamara Mining.  i
Magma Copper_________6
Marsh Mining . _____1
Mason Valley Minos _5
McIntyre Porcupine 
M ", KI doz-Darragh-Hay I
Motherlode.'._____ ______ 1
Mother Lode ( 5ol 
National 'Pin Corp. _50o
Nevada Silver ffills__

7c
2c
I H4

25c
3%
4%
9%
2 %

30c
6 %
3%
lc

75c
78c
85c
22c
5

80c

40c

56c

17c

Week's Range 
o f [‘ rices.

50c
50c

9c
216

13c
25c
26c

2
4c
8c

IX

76c"

..1
10c 
. A  
. .A

115

20c
2

12c
31c

lc

27C
10c
15c"

3 %
2 %

15'! 
Sc

J. lc

2 c 
6 c

16 (5

I. Be 
5  A c  
3 'A 

60c 
12c

7%
88
14c

m
3% 
l  Vs 
3% 

18 
7c 
2c

1 3-16
m20c
2 %

25c
4 % 
9 %  
2 %  
4%

25c
5  Vs 
31 4  
lc 
4c

75c 
11-16 
2 % 

77c 
21c 

1H  76c 
1%

8% 
88 
21c 

6 %
4 
2
3% 

18 
15c 
6 c 
I X  
4% 

25c 
3 M  

25c
5 X  

10
3
5 X  

30c 
6 % 
3 % 
lc 
4c 

75c 
82c 
2 % 

88c 
27c 

I X  
1 X  
I X

1 13-16

40c 
1

10c 
55c 
19c 
lc 
2c 
lc 

13c 
3c 

47c 
49 c 
4c 

12c 
9c 

216 
13c 
25c 
23c 

2 
4c 
8c 
1
I X
I X73c
4

I X  19c
1 §18c
1%

75c
8c
lc

29c
i n  i53c 
10 •
25c 

lc 
8c 

X  c 
22c 
10c 
12c 
10c

X
I X
10c
57c
19c
lc

2  A c  
2c
X4c 

5 Qc 
54c 
4c 

20c 
10c 

219 
25c 
28c 
28c 
2

5c
10c
1
1 A
I X76c
5

13-16
9c

1 %
22c
2
75c 
14c 
2c 

35c 
11-16 

55c 
10c 
25c 

lc 
8c 
lc 

29c 
12c 
12c 
22c

Sales
for

Week.

3 13-16 315-1.0
2 A  

30 c 
12 c 
10c
8 c
4c
2 %
2c 

I lc 
18c
2c
4c 

14c 
17 A
4 c
1
I X16c
5 c
3 A  50c 

12c

2 X  30 c 
16c 
15c 
9 c 
5c 

2% 
2 c 

1 4c 
18 c 

2 A c  
9c  

18c 
18% 

6 c 
1 X  
i 1 • 20c 

5% c 
3 A  
63c
I Or

/lamye since Jan 1

3.700 
100

62,300
300
400
400
500

4.700
9.500
1,200
9.000
1.500 

300
3.300 

100 
890

1.300 
4,800

600
4.500 

29,400 
21.150

2.000 
200

1.300 
56,230

400
7,900
2,117

600
4,570
8,200

14.400 
350 
300

8,600
500
400

7,200
2.500 

62,600
2.500 
2.000

130,000
1,100
3.100
3.500 

30
7.400 
6.800

29,600
3.900 
7,800
5.900
2,000

900
500

10.900
3.500
6.400 

500 
500

35,300
300
100

98.400 
4.550

115,700
4.100 

900 
300 
500 
300 
800

4 ,l200
29.400 
42,800

1.000 
211.550 

1,775 
750 

1,600 
’ 2,900

9.500 
4,700 
3,300

100
20.000
64 «100

1.500 
6,300

124,100 
1.00,500 

300 
I I .300 
2,000 

I 50
5.500 
6.900

12,100 
I I .100 
4,700

7 % 
88 
14c 
6 %  
3X  
1A  
3 X  

18 
7c 
20 

13X« 
3x20c
2%

X
4 1 4
9%
2 X  
4%

25c
5%
3 
lc 
4c

. X  11-16 
I X

Vs
21c
in
76c
I X

June
June
July
May
June
Jan

June
June
July
July
July
June
July
June
Apr

Jun
Feb

June
June
June
June
June
July
June
Jan
Jan
Feb
Jan

June
June
July
June

H  Jan
A  May 

10c June 
43c May 

X  Apr 
7-16c Apr 
2e
lc

13c 
2c 

47c 
37c
4c 

12c 
Sc 

216 
13c 
25c 
12c 
1
3  A c
8c
1
1 X
in

62o
2

15-16
9c
I X18c
m75c
Sc
lc

24c

Jan
June 
July 
Apr 

June 
Jan 

June 
June 
June 
July 
June 
June 

Jan 
Apr 
Jan 

June 
June 
June 
June 

Jan 
Apr 
Mar 
June 
June 
J une 
May 
June 
June 
Apr 

June
I X  May 

53c June 
10c June 
22c 

lc 
50 
He June 

20c June

Jan
July
Apr

10c
12c

7C
H A
m30c 

12c 
10c 
7c 
4c 
2 A  lc
7 A c
X2c

4c
13c
1.7
4c
1
l A

16c 
4 A c
3 %  ,

June 
June 
May 

Ian 
May 
June 
June 
J une 
Mar 
Jan 

Mar 
J an 
Jan 
Apr 

June 
June 
Mar 
Mar 
June 
June 
J une 
Juno 
Apr 

Juno
7-16 Mar 

12c July

12 X  
88

13-10
7%
4 X  
Z X  
3 %

18
H6c

|2H 
6 A25c
6 X
I X  

14 A  
14 X

m
9

30c 12% 
9  Alc

X
I X
1
2 x
1

27c
5 
2
A

Apr
June

Jan
May
May
Jan

June
June
Apr

June
Jan
Jan

July
Jan
Feb
Jan

May
Jen
Apr
July
May
Feb
July
Mar
Feb

Mar
Mar
Jan

June
Feb
Jan

June

X
2
7-32
57c
35c
2o
5  A c  
6c 

7-16
7c

50 c 
75o 
4c 

5-16 
17© 

240

June
May
May
June
Apr
Jan
Jan
Jan
Jan
Feb

July
Jan

June
May

Jan
June

7-16 June 
28c June
55c

2
9c

10c
1
2 A  
2

760 
10 A
2
9c
2

65c
2 %

75c

May
May 

Jan
June 
June 
Jan 

Mar 
June 
Feb 
Apr 

June 
Feb 
Mar 
May 
June 

9-16 Jan 
Jan 

Mar 
Jan 
Mar 
June 
Jan 

July 
Feb 
Mar 
Feb 
Feb 

June 
Feb 
Feb 
Feb 

June 
Feb 

June 
Feb 
Feb 
Mar 
Feb 
Mar 
June 
Feb 
Feb 

May 
Feb 

May 
May 
June 
Jan 

5  A c  Jan 
3 A  June

4c
2
2
1

10C
X  

lc 
1 1 c 
3c 

4 6  c 
26c 
1 2 c 
3 4 o  

4  A  
3 X  

30c
X

15c  
19o  
12o 

3 %  
4c  

24o 
X  

8 0  
20o 
31.0 
25 A  
lie
IX
1 A30c

9 - 1 6
16c

May
.Tune
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Friday
Lout
Sals

Week's kanye
Sales
for kanye since Jan. 1.

Miuing (C'ortcl.) Pur Price. Low. H iyix SHarvi Low. 1 tliyn .

Nevada Ophir________ 30c L60 30c 23,700 16c J une 30c July
New Jersey Zlao, __ 100 112 % 112 120 1,060 112 J uly 158 Juu
Nlplsslng Mines_________ 6 4% 4% 4% l ,600 4% May 8% Jan
Ohio Copper. 1 7c 6c 7c 4,300 6c June 7c June
Ophir Silver Mines new. .1 12 12 2,000 12 June 25 May
Prince Consol____________2 27c 5-16 1 300 % Jan 380 J une
Ray Hercules . _____5 21c 21c 27c 15,800 21c July % Feb
Red Hills Florence 2 2 3,000 % May 4% Feb
Red Warrior Mining_____1 12c 12c 1.000 12c June 12c June
Rescue-Eula- __________ 17c 17c 1,000 17c June 17c J une
Rex Consolidated M in__ l 8c 8c 18,730 4o Jan 140 Apr
Rochester Mines. 1 5c 500 5c June 5c J une
Silver Dale Mining- 1 ie 14c 14c 500 14c July 14c July
Silver Hills ____________1 25c 18c 25c 26,400 17 June 66 Apr
Silver Hills Extension------- 19 22 2,500 19 June 22 June
Sliver King of Arizona l 10c 5c 10c 2,600 5c June 10c July
Silver King D iv id e -____1 Vo B lC j 700 % oM ay 3% o Feb
Silver Mines of America l 1 3-16 l % i% 13,590 36c Feb 1% May
Simon Silver Lead i 7Cc 70c 500 9-16 Mar 1 1 1 6  May
Sliver Pick Cons’d . _____ 1 ioc 6c 10c 31,300 3c Apr l lo Jan
Silver Reef . ______ 2ic 21c 2,500 21c June 21c June
South Amer Gold A P - 10 4 % 4 % .5% l fQO0 3% Feb 6% Jan
Southwest Morals 10c 10c 10c 50 10c July 10c July
Standard Silver-Lead____1 15c 12c 1§C 2,400 12c June 3-16 Jan
Stewart Mining . 1 4c 3c 4c 3,200 3c J une 4c June
Success Mining..................1 Ic lc 3c 7,200 lc July 4o Mar
Tonopah Belmont D ev__ 1 99c 99c 1% 5.78C 99c July 1% Jar
Tonopah Divide . ________1 80c 79c 1 1 16 108,100 79c June 1 7-16 Apr
Tonopah Extension______ 1 1% 1 9-16 2,775 1 1-16 May 1% Jan
Tonopah M in in g -_______1 i % 1% 1 5-16 1,220 1 % Apr 1 11-16 Mai
Tonopah North Star. . ____ 2c 2c 2c 2,500 2c June 2c June
Tuolumne Copper________ 51c 51c 51c 300 % May May
United Eastern Mining__ 2 5-16 2 2% 14,400 2 June 3 Mar
U S Continental n ew .. 42c 37c 42c 700 % June 11-16 Ap'
Unity Gold Mines_______ 5 5 5 6 200 5 July 7% Jan
Utah Metals______________ 1% 1% 300 1 % J une 1% June
Victory Divide________ 10c 2c 3c 2,500 lc June 6c Mar
West End Consol’d ______ 6 83c 75c 95c 10,950 % June 1 3-16 May
West End Gpet M _______ 4c 4c 4c 1,000 4c July 4c July
Western Utah Copper. _ .l 20 18 20 57,700 15 Feb 40 Mar
White Caps Mlnlug____10c 5c 7c 7,800 3% cM ay lOo Jan
White Knob Copper pref 10 75c 75c 100 75c June 75c June
Wilbert Mining................. 1 2c 3c 1,500 2o JaD 4%oM ay
Yukon Gold C o ................. 5 88C 77c 1% 4,250 % Apr 1% May

Bonds—

Allied Pack conv deb 6a '39 39 & 38% 40

$

861,000 38 May 60 Jan
Aluminum Mfrs 7s__ 1925 96 % 96% 9,000 96 Mar 97% Jan
Amer Tel A Tel 6s____1922 97% 97% 90,000 94% Jan 98% JaD

6s. r ________________1924 95 % 9534 96 117,000 92% Jan 97 Jan
Amor Tobacco 7s_____1923 99% 99% 100 13,000 99% Mar 100% Apr
Anaconda Cop Min 7s - ’29 91% 91% 92 238,000 91 Jan 94% Jan

6% notes Series A . -1929 85 X 84% 85 % 27.000 83 Jan 89% Jan
Anglo-Amer OH 7^ 8 .-1925 98 % 98 99 % 42, COO 97% June 101% Jan
Arm ourACo7%  notes - ’30 95 % 94% 95% 147,000 93% June 98% Jan
Barnsdall Corp 8s____1931 90 % 00 % 91% 2,000 90% July 98 Feb
Beaver Board Cos 8s_ _ 1933 74 75% 17,000 65 Mar 99% Feb
Beth Steel 7% n otes ...1922 99 99 1.000 99 Feb 99% Feb

7% notes. _________ 1933 97 % 95% 97% 66,300 95 June 98 Apr
E q u ip m e n ts______ 1935 93M 92% 94% 43,000 92 June 96% May

Canadian Pacific 6s__ 1924 95 95 5,000 94 June 95% Feb
Chic & East Ills 5s. - _. 1951 59,% 60 24,000 59 June 70 Mar
Chic Union Stat 6Ks_1963 lo i% 1 0 W 101% 119,000 100% June 101% June
Consol Copper 7 s ......... .. 40 40 45% 15,000 40 June 45% J une
Cons Gas of N  Y 8s. .1921 1 0 0 H 100 101 56,000 98H Jan 101 June
Consol Textile deb 7s. 1923 100% 99 101 17,000 92 Mar 101% June
Copper Exp Assn 8s_ _ _ 1922 100% 99% 100% 20.000 99% June 100% July

8%  n otes ...F eb  15 1923 99% 99% 99% 30,000 98% Mar 100% M ay
8%  n otes ...F eb  15 1924 100 99% 100 29,000 98% Mar 100% May
8% n otes ...F eb  15 1926 100 99% 100 27.000 98% Mar 100% May

Cudahy Packing 7s__ 1923 98 98% 8,000 98 June 100 June
Galena-Signal Oil 7 s . . 1930 91% 91% 93% 44,000 91% July 97 Jan
Goodrich (B F) Co7s - .1925 89 Vs 89 89% 15,000 83 Jan 93% May
Grand Trunk Ry 6H8.1936 94:% 93 94% 68.200 92% June 97% Jan
Gulf Oil Corp 7s_____1933 95% 95% 95 ; 1 32,000 94 Mar 98% Feb
Heinz (H J) Co 7s._ -.1930 97% 97% 97% 18,000 94% Jan 98% May
Humble Oil A Ref 7s - .1923 96% 94% 96% 489,700 94% June 97% Apr
Illinois Cent 6 % s  w i . _ 1936 97% 97% 97% 87,000 97% June 97% July
Interboro R  T _______ 1921 77% 77% 83 433.700 67 Jan 83 June
Kennecott Copper 7s -1930 91% 90% 91% 23,000 87 % Jan 94% Jan
Laclede Gas Light 7 s _____ 91 91 1,000

137,000
84%
91%

Jan 94 Jan
Libby McNeil & Libby 7s ’31 93 91% 93 June 95% M ay
Ligg & Myers Tob 6s.. 1921 99% 99% 99% 10.000 99 Mar 99% June
Lou & Nashv St L D iv 6s’71 101% 101% 9,000 101% J une 101% June
Nat Cloak &Suit 8s___1930 94 94 94% 6,000 91 Feb 97 May
N at’ l Leather S s _____1925 94%

42
94%
57

1,000
72.000

93%
47

June 96%
70

Jan
N Y  N H & Hartf 4s__1922 53% Apr Jan
Ohio Cities Gas 7s____1923 94% 94% 94% 1,000 93 Jan 96 Jan
Reynolds (R J) Tob 6s. 1922 99 99 1.000 97M Mar 98% Jan
Sears, Roebuck & Co 7s - *21 99% 99% 72,000 97%

94%
Jan 99% M ay

May7% ser n otes ...O ct 15’22 97% 97 97% 35,000 Mar 98%
7% ser noteS-.-O ct 15*23 95% 95% 95% 34,000 94% Mar 9S May

Solvay A Cie 8s_-____1927 98 97 98 14.000 97 June 102K Jan
South Ry 6% notes.-.1922 96 95% 96% 42,000 94% M ay 96% Jan
Southw BellTelep 7s -1925 96% 96 96% 90,500 92 Jan 96% Feb
Stand Oil of N  Y deb 6 % s ’23 99 98% 99 149,500 97 June 100% May

7%  ser gold deb 7s - 1925 101% 101% 101% 4,0C0 100H Jan 102% Jan
7%  ser gold deb. — 1926 101% 101% 101% 92,000 100 Jan 102 Jan
7%  ser gold d e b .. . .  1927 101% 101% 2,000 100% Jan 102% Jan
7%  ser gold deb____ 1928 101% 101% 101% 5,000 100K Jan 102% Jan
7% ser gold deb____ 1929 101% 101% 101% 11,000 100J4 Jan 103 Jan
7%  ser gold deb____ 1930 102% 102% 102% 19,000 100% Jan 103% Mar
7% ser gold deb____ 1931 104% 103% 104% 24,000 101% Feb 104% July

Sun Co 7s. - __________1931 91 89% 91 11,000 89% June 95% Apr
Swift A Co 78________ 1925 963^ 95% 96% 44,000 93% June 98 Jan

6s_____________ ____ 1021 99% 99% 20.000
62,000

95%
98%

Jan 99%
99%

M ay
FebTexasC o7%  equ’nts. 1923 98% 99 Jan

Troy Laun Mach 8s__ 1936 97% 97% 15.000 97% June 97% June
United D nis 8 s __  1941 100 100% 18,000

3.000
100 June 100%

100,%
J une

United R y  of Hav 73^8.1936 91% 91% 91 June Feb
Vacuum Oil 7s_______ 1936 100% 99% 100% 70,500 99% June 100% Apr
Wayne Coal 7s_ 100% 100% 10,000

55,500
100%

9 7 %
June 100 % June

Western Elec conv 7s.-1925 99% 98% 99% Jan 100% Jan

Foreign G overnm ent 
and M unicipalities.

Belgium Premium 5s______ 70 70 10,000 70 June 70 June
Restoration 5s_______ 66 66 10,000

1120,000
10,000

66 June 66 June
§ Berlin 4s _ _ _ _ _ 12%

69
12%
69

12%
52

Jan 16%
69

Jan
French Govt premium 5s__ Jan June

6s _ _ _ _ ____________ 71 71 5,000 62%
13%
12%

Jan 71 June
Hamburg 4C>s_____ 13% 13% 50,000 Mar 17%

23
Jan

Russian Govt 6 Ms____1919 12% 17 5,000 June Mar
Switzerland Govt 5 % s. 1929 84 83% 84 13.000 79% Jan 86% Jan

♦Odd lots, t  No par value, i  Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found, o New stock, 
r Unlisted, w When issued, x Ex dividend, y  Ex rights. 2 Ex stock dividend 
% Dollars per 1.000 lire, flat. § Dollars per 1,000 marks. H Marks, k Correction.

Quotations for Short-term U. S. Government Obligations.
For prices of these securities see page 45.

New York City Banks and Trust Companies.
New York City Realty and Surety Companies.

F or these various prices see page 42.

Quotations for Sundry Securities.
All bond prices are “ and Interest” except where marked “ f.**

Standard Oil .StocksPar 
Anglo American Oil new £1 
Atlantic Refining_______100

Preferred____________100
Borne Scrymser Co_____ 100
Buckeye Pipe Line Co__50
Chesobrough Mlg new__100

Preferred new________100
Continental Oil________ 100
Crescent Pipe Line Co__50
Cumberland Pipe Line__100
Eureka Pipe Line Co___ i00
Galena Signal Oil com__100

Preferred old.............. 100
Preferred new_______ 100

Illinois Pipe Line..........-100
Indiana Pipe Line Co___ 60
International Petrol.(no pur)
Natioiiul Transit Co__12.60
New York Transit Co__100|
Northern Pipe Line Co..100
Ohio OU Co-..................... 26
Penn Mex Fuel Co_____ 26
Prairie Oil & Gas......... .100
Prairie Pipe Line_______100
Solar Refilling. ................100
Southern Pipe Line C o.-100
South Penn Oil________ 100
Southwest Pa Pipe Lines.100 
Standard Oil (California). 25 
Standard OH (Indiana) . .  25
Standard Oil (Kansas)__100
Standard Oil (Kentucky).J00 
Standard Oil (Nebraska) -100 
Standard OH of New Jer_ 25

Preferred____________100
Standard OH of New Y’k. 100|
Standard Oil (Ohio)........100

Preferred___________ 100
Swan <fe Much................. 100
Union Tank Car Co------ 100

Preferred___________ 100
Vacuum Oil___________ 100
Washington Oil................. 10

Other Oil Stocks
Imperial Oil...................   25
Magnolia Petroleum___ 100
Merritt OH Corp............ 10
Mexican Eagle Oil_____  6
Midwest Refining_______ 60

Tobacco Stocks—
American Cigar common .100

Preferred___________ 100
Araer Machine A Fdry__100
American Tobacco scrip___
Brltlsh-Amer Tobao ord..£l 
Brit-Amer Tobac, bearer..£1
Conley Foil (new)__no par
Holme (Geo W) Co, com. 100

Preferred____________100
Imperial Tob of G B & Ire_. 
Johnson Tin Foil A Met. 100 
MacAndrews A Forbes. .100

Preferred............  100
Porto Rican-Amer Tob..100

Scrip -------------------------
Reynolds (R J) Tobacco. 25

B common stock_____ 25
Preferred____________100

Tobacco Prod Corp scrip-----
Weyman-lBruton Co, com 100

Preferred____________100
Young (J S) Co------------100

Preferred ............  100Rubber Stocks (C leveon d  z?r 
Firestone Tire A Rub, com 10

6 % preferred------------- 100
7 %  preferred________ 100

Gen’l Tire A Rub, com— 100
Preferred___________ 100

Goodyear Tire A R, com .100
Preferred____________100

Miller Rubber_________ 100
Preferred______________

Mohawk Rubber---------- 100
Portage Rubber, com-----100

Preferred___________ 100
Swinehart Tire A R, com. 100 

Sugar Stocks
Caracas Sugar__________ 50
Cent Aguirre Sugar com _ .20 
Central Sugar Corp.(no par).

Preferred__ _________ 100,
Cupey Sugar common— 100

Preferred____________ 100|
Fajardo Sugar---------------100(
Federal Sugar Ref, com._100i

Preferred.___________ 100.
Godchaux Sug Inc..(no par)1

Preferred____________ 100
Great Western Sug, com. 100

Preferred____________ 100
Holly Sug Corp, com (no par)

Preferred____________ 100
Juncos Central Sugar-----100
National Sugar Refining. 100 
Santa Cecilia Sug Corp, pflOO 
Savannah Sugar, com (no par)

Preferred___________ 100
West India Sug Fin, com. 100 

Preferred_______   100
Industrial & Miscellaneous
American Brass------------- 100
American Hardware------ 100
Amer Typefounders, com.100

Preferred----------------- 100
Bliss (E W) Co, new..no par

Preferred------------------- 60
Borden Company, com..100

Preferred --------- 100
Celluloid Company........100
Childs Co com------------- 100

Preferred ............  100
du Pont(E I) de Nem&ColOO

Debenture stock--------100
Havana Tobacco Co-----100

Preferred________  100
lstg 5s, tune 11922. _ JAD 

Intercont' Rubb, com — 100
International Salt--------100

1st gold 5s. 1951-----AAO
International Silver, pref.100 
Lehigh Valley Coal Sales 60
Phelps Dodge Corp--------100
Royal Baking Pow, corn-100

Preferred---- -----------100
Singer Manufacturing 100 
Singer Mfg. Ltd- £1

Bia. Ask
*16*8 16*4
825 875
10 >% 108
340 360
♦72 I 74
155 165
96 I 99

103 107
*26 28 .
110 120
78 I 80
31 1 34
88 92
88 ! 92

148 152
*73 1 75
♦12U 12%
♦23 24
125 130
86 90

*238 242
♦20 25
390 400
165 170
330 350

78 81
160 165
53 57

•6912 70*2
•633# 63%
520 540
375 390
M0 145
130 137
107 1073«
298 301
330 350
109 111
25 30
90 96
90 96

248 253
*28 32

*84 88
120 130
*8% 8*1

*20 23
‘127 128

74 79
79 83

150 185
101 103
*12 12*8
*12 12*8
*11 13
155 162
90 93
*884 9
90 100
85 90
79 83
65 75
75 85

*55 60
♦3312 34*2
98 100
91 96

150 160
90 92
80 S8
88 93

\nd 1it ices)
♦52 56
_ _ _ _ 80
61 -  -  —  —

200
75" ~ 85

934 9%
23 23*4
45 ___
57 67

s 88
KJ

" I d "
— 40

*18 22
*46 50

3
___ 15
75 100
75 85
60 65
94 97
94 97

*20 25
55 65

140 160
97 103
12 17
45 55
50 100
95 100
10 25

*14 20
35 40

175 225
70 80

157 163
128 135
40 43
SO 83

*21 26
*50 60
89 91
84 86

100 101
83 86
94 96

10S 112
68 70

1 0
4 6

/45 55

45 ~ 60*4
/68% 70%
*90 94

66 68
145 160
60 70
65 i  w

•88 90
♦2

HR. Equipments— Per C t.
Baltimore A Ohio 4 % b_____
Buff Rooh A Pittsburgh 4Ha

Equipment 4 s__________
Equipment 6 s__________

Canadian Pacific 4l^s A 6 s_- 
Caro Cllnohfleld A Ohio 6 s ..
Central of Georgia 4>$s____
Chesapeake A Ohio 6 Hu___

Equipment 6 s_........... .....
Chicago A Alton 6 s__
Chicago A Eastern ill 6 ^ 8 . .
Chlc Ind A Louisv 4 % a ____
Chlo St Louis A N O 6 s____
Chicago A N W 4 % b______
Chicago R I A Pac 4V̂ e, 6 a_.
Colorado A Southern 6 s___
Erie 4 % a , 6 s A 6 s _______
Hocking Valley 4 % h, 6 s___
Illinois Central 6 s_________

Equipment 4 % a ________
Equipment 7s & 0 % a ___

Kanawha A Michigan
Louisville A Nashville 6 s___

Equipment 6 H s________
Michigan Central 0 8 , Os____
Minn St P A S S M 4 % b A, 6 &

Equipment 6 %s A 7s____
Missouri Kansas A Texaa 5a.
Mlssourl Pacific 6 s________
Mobile A Ohio 4 % a . 6 s____
New York Cent 4 % a . 6 s___

Equipment 7 s _________
N Y Ontario A West 4He__
Norfolk A Western 4 % b___
Nor thorn Pacific 7s___ ____
Pacific Fruit Express 7 b ____
Pennsylvania RR 4 % B ____

Equipment 4s........... .......
Pittsburgh A Lake Erie G % b .
Readlng Co 4 Ha_________
St Louis Iron Mt A Sou 6 s. 
St Louis A San Francisco Ca.
Seaboard Air Line 6 s_____

Equipment 4 % b_______
Southern Pacific Co 4 % b___

Equipment 7s________
Southern Railway 4 % b____

Equipment 6 s________
Toledo A Ohio Central 4s__
Union Pacific 7s________
Virginian Ry 6 s__________

Public Utilities
Amer Gas A Elec, com__60

Preferred____________ 60
Amer Lt A Trao, com___ 100

Preferred____________100
Amer Power A Lt, com..100

Preferred___________ 100
Amer Public Util, com.-.100

Preferred___________ 100
Amer Wat Wks A El____ 100

1 st preferred_________1 0 0
Participating pref------ 100
5s, 1934___________ AAO

Carolina Pow A Lt, com. 100 
Cities Service Co, com— 100

Preferred___________ 100
Colorado Power, com — 100

Preferred___________ 100
Com’w’th Pow, Ry A Lt.100

Preferred___________ 100
Elec Bond A Share, pref.100 
Federal Light A Traction.100

Preferred___________ 100
Great West Pow 6 s 1946.JAJ 
Mississippi Rlv Pow, com 100

Preferred___________ 100
First Mtge 6 s, 1961— JAJ 
S f g deb 7s 1935-_ MAN 

Northern Ohio Elec, (no par)
Preferred___________ 100

North’n States Pow, com.100
Preferred___________ 100

North Texas Elec Co .corn 100
Preferred___________ 100

Pacific Gas A El, 1st pref.100 
Puget Sound Pow A Lt_-100

Preferred___________ 100
Republic Ry A Light-----100

Preferred____________ 100
South Calif Edison, com. 100

Preferred------------------ 100
Standard Gas & El (Del)..50

Preferred_____________ 60
Tennessee Ry, L A P.comlOO

Preferred------------------ 100
United Lt A Rys, com...100

1 st preferred------------- 1 0 0
Western Power Corp-----100

Preferred........ .............100
Short Term Securities— Pe 
Am Cot Oil 6 s 1924..MAS2 
Amer Tel A Tel 6 s 1924. FA A

6 % notes 1922--------AAO
Am Tob 7% notes 1921MAN

7% notes 1922-------- MAN
7% notes 1923-------- MAN

AnacondaCop Min 6s*29. JAJ
7s 1929 Series B------ JAJ

Anglo-Amer Oil 7H8’25 AAO 
Arm’r ACo7sJuly 16*30 JAJ16 

Deb 6 s J’ne 15 ’22 .J&D15 
Deb 6 s J’ne 15 ’23 .JAD15 
Deb 6 s J’ne 15 ’24 -JAD15 

Beth St 7s July 16 ’22.JAJ16 
7% notes July 16’23 JAJ 16 

Canadian Pac 6 s 1924-MAS2 
Federal Sug Ref 6 s 1924MAN 
Goodrich (B F)Co 7s’25. A AO 
Hocking Valley 6 s 1924.MAS 
Inter boro R T 7s 1921--MAS 
K C Term Ry 

6 s Nov 16 1923— MAN 16 
Laclede Gas 7s Jan 1929 FA A 
Lehigh Pow Sec 6 s 1927 FA A 
LlggettAMyersTobOs’21 JA D 
Pub Ser Corp N J 7s ’22 MAS 
Reyn (R J) Tob 6 s 22-FA A 
Sloss Sheff S A 1 6 s 29 FA A 
Southern Ry 6 s 1922 MAS 
Swift A Co 6 s 1921 FA A \ 6  

7% notes Oot 16*26 A AO 16 
Texas Co 7s 1923 MAS
IT S Rubber 7 1930 FA V
IT tab Sec Cor i> 6 s ' J 2 M A S \ 6 
West Elec corn- 7s 1926 AAO

Basis.
7.60
7.00
7.00
6.85
7.25
8.00
7.75
6.00
7.26
8.50
8.76
7.50 
7.30
7.00
7.76
8.00 
8.00
7.50
7.00
7.00 
6.80
7.50
7.00 
6.90 
6 80
7.50 
7.371
8.00 
8.00 
7.(3) 
7.15* 
7.26. 
8.00
7.00 
7.00* 
0.871
7.00
7.00 
7.00,
7.00
8.00 
8.00 
7.75' 
7.75, 
7.00
6.85 
7.50,
7.50
7.50 
6.75 
7.37

6.75
6.50
6.50
6.40 
6.60
7.00
6.75
6.40 
6.60
7.60
7.50
6.75
6.50
6.60
7.00
7.00 
7 37
6.76
6.50
6.50
6.40
6.76
6.65 
0.40 
6.37
6.75
6.65
7.00 
7.01)
6.75
6.45
6.50
7.00
6.40
6.50
6.45 
6.60
6.50
6.40 
6.60
7.00
7.00 
7.25 
7.25. 
6.60
6.40
6.76
6.75
6.75
6.40 
6.60

*98 101
*36 37
77 79
77 80
50 53
63 67

5
15 19
3 4

48 50
8 9

56 57
25 28

118 119
42% 43%

6 7%-
74 79
10 11%
29 31
80 82

6 7
40 44
77 80
11 13
60 63
76% 77%-
90 9134.
*3
14 25
46 49
80 82
74 77
6S 72
76 78
17 19
71 74
5 6%~

14 17
91 93
99 103
*9 11

*32% 33%^
1 1%
3% 5

24 26
58 60
23 24

*65 67

Cent
88% 90
95% 96
97*4 98

100 100%
99% 100
99% 100
84% 84 34
9 li» 92
98% 118*2
95% 95%
97% 98%
95% 97
94% 96
99 99%
97 97*2

95%
9o 96
SS% 89*"
91 92 "
77% 78%

95 96*s
S9% 90%
66% 67 *2
99'% 99%
90% 91*2
98 s 99 %
82 85
96 96%
09% 09%
96% 06%
98 n 09%
98% 99
86*4 87 %
99% 99%

♦ Per share. 6 Basis. J Purchaser also pays accrued dividend 0 New 
/Flat, price. * Last sale, u Nominal, s  iCvdividend. *E wight*



f m i e s t m s u t  a n d  f i l a i k o u d  f u t c l l i g m c i . ( > i

RAILROAD GROSS EARNINGS
Tho following tables shows tho gross earnings of various STKAM roads from which regular weekly or nionllily rcluni 

«an be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. I to and including the latest week or mon th . The returnn of the electric railways 
are brought together separately on a subsequent page.

ROADS,

Latest Gross E arn in gs. . 1 to Latest D ate.

W eek or 
M on th .

Alabam a & V icksb.
Ann A rbor_________
A tcli Topeka & S Fe 

G ulf C olo & S Fe_ 
Panhandle S Fe 

Atlanta Birm  Ac A tL  
Atlanta & West F t .
A tlantic C ity ______
A tlantic Coast Line_ 
Baltimore Ac Ohio _ 

B & O Chic Term  
Bangor Ac A roostook 
Bellefonte C entral. _ 
Belt R y  o f  Chicago - 
Bessemer & L F*v'e_ 
Bingham & Gai*field
B oston  & M aine___
Bklyn E D Term ___ 
B uff R och  & P ittsb .
Buffalo Ac Susq_____
Canadian N at Rys_
Canadian P a cific___
C aro Clinch Ac O hio. 
Central o f  G eorgia. _ 
Central R R  o f  N  J_ _ 
Cent New England _
Central V erm ont___
Charleston & W  Car 
Ches Ac Ohio L in e s ._
Chicago Ac A lton ___
C h ic Burl & Quincy _ 
Chicago Ac East 111. _ 
Chicago Great W est 
Chic ln d  Sr. L ou isv . _ 
Chicago Junction _ _ 
Chic M ilw  Ac St Paul 
Chic Ac N orth W est. 
C h ic Peoria & St L_ 
C hic R I  & Pacific __ 

Chic R  I Ac G u l f . .  
C h ic St P M  & O m . 
C h ic Terre II & S E _  
Cine ln d  Ac Western
C o lo  & Southern___

Ft W  & Den C ity . 
Trin Ac Brazos Val 
W ichita  V a lley . - 

C u m b Val & M art’g 
Delaware Ac Hudson 
Del Lack & Western 
D en y Ac R io Grande 
D enver Ac Salt Lake 
D etroit Ac M ackinac 
D etroit To] Ac Iron t. 
D et & T o l Shore L__ 
D ul Ac Iron R an ge. _ 
D u l M issabe Ac N or. 
Dul Sou shore Ac Ati 
D uluth W inn & Pac 
East St Louis C onn .
Eastern SS Lines___
Elgin Joliet & E ast. 
E l Paso Ac So W est. _
Erie R ailroad______

Chicago Ac E r ie ..
N J & N Y R R ___

Florida East C oast. 
Fonda Johns Ac G lov 
Ft Smith Ac W estern
G alveston W harf___
Georgia R ailroad___
Georgia Ac F lorid a .. 
Grand Trunk Syst__ 

A tl & St Lawrence 
C h D etC a n G T J ct 
D et G H Ac M ilw . 
Grand Trk W est. 

(treat N orth Svstem 
Green Bay Ac W est. 
G u lf M ob ile  Ac N o r . 
G u lf Ac Ship Island.
H ocking V alley____
Illinois C en tra l___
In term it Ac Grt N or. 
Intern at R y  o f M e . 
Kan C ity  M ex Sc Or 
K  C M ex Ac O o f Tex 
Kansas C ity  South..

Texark As Ft Sm_ 
Kansas C ity T e r m .. 
Kan Okla Ac G ulf _ _ 
Lake Sup Ac Ishpem . 
Lake Terminal Ky 
Lehigh As Hud River 
Lehigh Ac N ew  E n g.
Lehigh V alley_____
Los Ang Ac Salt Lake 
Louisiana As Arkan 
Louisiana R y  Ac N av 
Louisville Ac Nashv. 
Louisv Lend Ac St L
M aine Central __
Midland Valley 
Mineral Range 
Minneap Ac St Louis 
M inn St P As S S M . 
Mississippi < Central 
M issouri Kan Ac Tex

June 
J une

M ay
3d wk .lime
M ay
M ay
M a y
M ay
M ay
M a y
M ay
M a y
M a y
M a y
April
M ay
M ay
M a y
M ay
M ay
3d wk June 
April 
3d wk 
3d wk 
M ay 
M ay 
M ay 
M a y  
April 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M ay 
M a y  
M a y  
M ay 
M ay 
M a y  
April 
M a y  
April 
M a y
3d wk June
M a y
April
M ay
M ay
M ay
M ay
M a y
M ay
M a y
M a y
April
April
M a y
2d wk June 
April
M a y
M a y
M ay
M ay
M ay
M ay
M ay
May
April
M ay
A pril
M ay
M ay
3d wk June 
M a y  
M a y  
M ay 
April 
vi ay 

M a y  
April 
April 
M a y  
M ay 
M a y  
April 
M ay 
M a y  
M ay 
M a y  
M ay 
M a y  
April 
M ay 
M ay 
M ay 
M ay 
April 
M ay 
April 
M ay 
M ay 
M ay 
M ay 
2d wk 
3d wk 
A pril 
M ay 
M ay

Current 
Y ea r .

June 
J une

$
256,912 
100,072 

15218954 
2,153,118 

601,241 
238,127 
217,585 
414,920 

5,350,950 
15722738 

193,483 
533,947 

4,955
415.300 

1,161,198
12,865

6,277,762
109,880
273,115
119,331

1,821,223
3,274,000

601,212
1,789,188
4,194,258

621,086
520,899
271,939

8,017,907
2.455,398
12534930
1,983,645
1,934,209
1 , 2 4 1 , 4 2 0

409,419
11059949
10365927

140.218 
10189563

549.219 
1,926,903

393,369
293.298
326,703
822,902
233,915
100.438 
135,267

3,691,724
7,294,702
2,390,573

200,427
170,363
744,405
142,217
178,252

1,618,782
82,980

193,702
130,713
416,137

1,366,269
880,257

8,471,806
1,011,900

131,983
1,158,339

106,739
146.301 
181,513 
408,548
101.438 

2,030.561
249,599
148,695
278,500

1,164,989
7,315,244

101,684
343,045
220,286

1,302,738
11018806
1,784,091

225,961
167,550
201.302 

1,663,915
170.232 
103,805 
154,700 

3,622 
100,967 
261,279 
395,443 

6,349,402 
1,681,286 

289 945 
296,871 

9,893,633 
232,160 

1,553,955 
354,453 

3,818 
343,661 

3,421,826 
80,808 

2,616,071

Previous
Y ear.

i273,734
92,012

15214482
1.881,229

678,472
478,971
228,411
387,622

5,673,377
18263118

120,011
581,914

7,964
242,099
793,222
169,030

6,832,046
104,131
432,387
228,887

1,820,408
3,578,000

550.891 
1,828,365 
3,532.857

579,627
481,809
303,951

6.663.381 
2.290 266 
13087310 
2,044,554 
1,655,241 
i ,160,876

219,577
11707771
12835152

157,451
10203562

470,868
2,297,845

243,499
325,409
548,268
975,150
115,384
116,105

66,070
3,141,652
5,692,236
2,923,986

194,976
155,560
399.292 
176,544 
218,703

1,995.205
99,831

209,929
77,626

418,531
1,770,149
1.020.382 
7,478,373 
1,024,344

103,058
1,115,701

109,881
141,418
124,205
532,682
106.891 

2,013,144
214,538

89,336
280,138
813.293 

9,848,125
101,242 
305,766 
220,529 

1,000,681 
10713131 
1,240,542 

283,439 
115,785 
122,722 

1,574,483 
165,802 
121,758 
193,042 

7,058 
109,626 
276,006 
445,332 

5,131 ,818 
1,122,955 

311,396 
348,112 

9,600,516 
243,478 

1 ,714,261 
398,062 

13,862 
3 4 1 ,4 I 5 

3,285,577 
87,209 

2,994,579

Current
Y ear.

1,351,012 
2,076,171 

74,349,901 
11,573,277 
3,395,740 
1,228,284 
1,048,717 
1,416,444 

31,677,223 
79,914,928 

1,013,214 
3,337,176 

25,904 
2,046,205 
4,266.822 

95,069 
30,708,909 

564,963 
7,011,319 

741,217 
47,837,707 
77,891,000 

2,972,636 
9,191,250 

20,722,908 
3,425,293 
1,994,784 
1,450,410 

33,318,434 
11,886,993 
65,054,059 
10,748,971 

9,655,292 
6.026,550 
2,042,576 

55,416,579 
55,742.173 

796,029 
51,206,501 

2.299,098 
10,901,451 

1,605,105 
1,408,942 

11,664,559 
4,449,401 

850,384 
684,536 
585,061 

18,714,847 
34,713,852 
12,382,259 

863,171 
739,432 

2,319,545 
744,490 
885,331 

2,503,579 
2 ,0 >9,250 
1,131,021 

682,601 
1,259,183 
9,103,223 
4,977,296 

41,484,188 
4,576,774 

595,966 
7,420,791 

444,357 
804,445 
819,877 

2,224,070 
563,465

1,418,471 
833,720 

1,433,702 
4,302,659 

33,455,184 
583,382 

1,414,480 
930,499 

4,860,010 
57,472,152 

8,012,700 
1,292,527 

717,273 
881,881 

8,365,128 
940,598 
638,512 

1,004,951 
28,300 

603,615 
1,325,466 
1.779,553 

30,262,306 
6,641,931 
1,419,240 
1,271,865 

47,774,593 
1 ,188,582 
8,880,930 
1,930,484 

1.82,661 
7,532,869 

13,012,698 
416,216 

13,334,026

Previous
Year.

1.395.713 
2,048,833

83,170,103 
10,366,794 
3,267,215 
2,401.751 
1,241,847 
1,443,623 

31,465,864 
82,201,815 

823,736 
2,715,241 

30,170 
1,554,249 
3,646,553

751.569 
30,763,083

471,623
9.528.080 

906,636
43,093,405
85,510,006
2.803.713 

10,259,648 
16,604,562
2,226,458
1.928.255 
1,439,721

32,200,287 
10,669.533 
69,151,060 
11,293,306 
9,088,600 
5,656,958 
1,243,776 

62,430,155 
59,377,806 

933,355 
51,121,766 

2.204,518 
12,393,414 

1,588,612 
1,687,003 

12,959,874 
4,900,659 

603,381 
722,190 
285,533 

14,507,849 
28,170,702 
14,414,891 

907.454 
718,679 

1,833,312 
659,414 
634,124 

2,873,333 
2,140,570 

794,898 
496,976 

1,093,233 
8,805,920 
5.801,581 

36,773,841 
4,277,160 

489,766
6.318.081 

422,740 
732,755
398.570 

2,639,869
548,520

1,221,285 
648,161 

1,587,212 
4,707,121 

44.390,802 
503,786 

1,192,181 
919,148 

5,094,237 
54,600,825 

6,752,311 
1,198,792 

625,980 
682,152 

7,229,952 
827,101 
578,844 
959,457 

28,376 
494,617 
946,612 

I ,696,437 
25,136,676 

5,819,563 
I .719.014
1.328.256 

49,421 ,174
1,228,222 
7,305,680 
1,881,031 

304,638 
7,427,857 

13,506,282 
383,568 

15,256,506

R O A D S .

M o  K  Ac T  R y o f  Tex 
M o  Ac North A rkan.
Missouri Pacific___
M obilo Ac ( )hio

Colum  Ac Greenv _ 
M onongahela 
M onongahela Conn 
M ontour
N ashv Chatt Ac St L 
N evada-C alif-O re... _ 
N evada N orthern 
Newburgh Ac Sou Sh 
New Orl Great Nor 
N  O Texas Ac M exico 

Beaum S L Ac W _ _ 
St L Brownsv Ac M  

New Y ork  C entral. - 
Tnd H arbor B e lt. 
Lake Erie Ac W est 
M ichigan Central 
C love C C Ac St L_ 
Cincinnati N orth . 
Pitts Ac Lake Erie 
Tol Ac Ohio C en t. 

Kanawha Ac M ich  
N Y  Chic Ac St Louis
N  Y  C onnecting___
N Y  N H Ac H artf_ _ 
N Y  Ont Ac W estern 
N  Y  Susq Ac W est_ . 
N orfolk Southern _ _ 
N orfolk  Ac W estern .
Northern P acific___
Northwestern P a c . _
Pacific C oast_______
Pennsylv R R  Ac C o . 

Balt Ches Ac Atl__ 
Cine Leb Ac N o r . _ 
Grand R ap Ac lnd
Long Island_____
M a ry ’d  D el Ac Va_ 
N Y  Phila Ac N orf 
T ol Peor Ac W est. 
W  Jersey Ac Seash 
Pitts C C Ac St L_ 

Peoria Ac Pekin Un_
Pere M arquette____
P erk iom en _________
Phila Ac R eading___
Pittsb Ac Shaw m ut. _ 
Pitts Shaw Ac N orth  
Pittsb Ac W est Va__
Port R eading______
Quincy Om Ac K  C__ 
R ich Fred Ac P otom .
R u t la n d __ _________
St Jos Ac Grand Isl’d 
St Louis San F ra n .. 

F t W  Ac R io  G ran . 
St L-S F o f  T exas. 

St Louis Southwest. 
St L  S W  o f  Texas
Total system ____

St Louis Transfer. _ 
San A nt Ac Aran Pass 
San A nt U valde Ac G 
Seaboard Air L in e ..
Southern P acific___
Southern Pacific Co 

A tlantic SS Lines. 
Arizona E astern. 
G alv Harris Ac S A 
H ous Ac Tex C en t. 
H ous E Ac W  T e x . 
Louisiana Western 
M org La Ac Texas 
Texas Ac New O rl. 

Southern R ailw ay. _ 
Ala Great South . 
Oin N O Ac Tex P_ 
Georgia Sou Ac Fla 
New Orl Ac N or E_
Northern A la ____

Spokane In tern a t.. 
Spok Portl Ac Seattle 
Staten Island R T__ 
Tenn Ala Ac Georgia 
Tennessee C entral. _ 
Term  R R Assn o f  StL 

St L  M er Bdge T_ 
Texas Ac P acific. _ 
T oledo St L Ac W est 
Ulster Ac D elaw are. _
Union P acific______

Total System ____
Oregon Short Line 
Ore-W ash R R  Ac N 

Union R R  (P e n n )..
U ta h _______________
Vicks Shrev Ac P a c . . 
Virginian Railroad.
Wabash R R ________
W estern M  arv 1 a n d _
Western P a cific .......
Western R y o f  A la . . 
Wheel Ac Lake E rie. 
W ichita Falls Ac N W 
Yazoo Ac Miss Valley

la te s t Gross E arnings

Week or 
M on th .

M ay
M ay
M ay
3d wk June
M ay
M ay
May 
M ay 
M ay
3d wk June
M a y
M ay
M a y
April
April
April
M a y
M ay
M ay
M ay
M ay
M a y
M a y
M a y
M a y
;M‘ay
IM ay
'M a y
M a y
M a y
M a y
M ay
M ay
April
M arch
M ay
M a y
M a y
M ay
M a y
M ay
M ay
M a y
M a y
M a y
M ay
M a y
M a y
M a y
April
M a y
M a y
M a y
M a y
M ay
M ay
M ay
M ay
April
April
M a y
M a y
3d wk June
M ay
M a y
April
April
M a y
April
M a y
M a y
April
April
April
M a y
M ay
April
3d wk June
M a y
M ay
M ay
M ay
M ay
April
April
M ay
3d wk June 
M a y  
M a y  
M a y
3d wk J une
M ay
M a y
M ay
M ay
M a y
M a y
M ay
M ay
M a y
M a y
M a y
3d wk June
M ay
M ay
M ay
M ay
M ay

Current
Year.

2,087,178 
96,502 

8,651 ,373 
328,744 
1 12,718 
292,218 

61 ,690 
215,924 

J ,649,927 
8,522 

16,579 
82,840 

195,392 
213,170
153.512 
515,249

26566190
712,299
780,577

5,885,226
6,647,934

302.512 
2,023,435

907,086
456,079

2,192,423
282.554 

9,423,486 
1,205,911

331,229
606.554 

6,613,062
7.037.077 

588,866 
391,056

40773400
127,075
91,191

682,222
2,472,347

103,030
461.052
127,824

1,071,097
7,598,923

121,479
3,088,511

96,261
7,009,505

47,694
100,064
182,138
200,375
103,894
859,993
481,388
242,167

6.343.077 
139,427 
132,336

1,406,061
569.532
462,775

90,107
490,635
134,649

3,551,336
15593883
14982621

707,525
196,989

1,992,146
934,348
222,325
165,473
740,579
651,905

3,056,331
705,161

1,506,502
343,811
505,951

64,535
120,051
581,232
212.942 

1,814
.174,118 
360,817 
294,606 
595,709 
746,767 
112,686 

7,968,522 
12753 799 
2,504,149 
2,281,127 

786,853 
82,632 

343.869 
2,065,374 
4,854,265 

354,133
965.942 
215,032

1,367,494 
173,278 

1,501,315

Previous 
Y ea r .

1,961,943 
138,168 

8,773,414 
300,379 
128,225 
251,517 
273,420 
108,657 

2,072,974 
7,150 

163,437 
119,868 
203,871 
202,098 
171,551 
718,686 

27248826 
571,369 
936,771 

6,148,241 
6,177,104 

267,565 
992,662
910.324 
471,484

1.835.520
9.965.805 
1,036,196

413,761
599.815 

6,350,722 
7,981,879

503,066
565,936

40408665
118,781
107,741
521,128

2,033,322
105,429
549,590
153,365
970,714

9,282,004
100,895

3,198,718
94,957

7,410,185
114,474
103,502
183,039
134.266
103,764
925.815
416.324 
249,921

6,945,326
158,541
124,918

1,687,857
683,730
582,906

93,140
328,316
137,729

3.636.521 
15784821 
11498407

249,696
340,051

1,944,935
751,089
226,064
414,624
803,097
722,280

3,633,347
844.677 

1,487,727
378,187
566,476
120,399
123,104
632,807
209.677 

3,321
247,973 
349,733 
272,830 
746,190 
939,749 
114,893 

9,480,312 
15494 753 
3,514,122 
2,500,317 

748.201 
111,206 
329,691 
972,892 

3,929,838 
.325,294 

1,152,098 
222,423 

1,321,869 
218,613

2.3.88.805

J a n . 1 to Latest Date

Current 
Y ea r .

J J ,182,314 
473,4 58 

43,816,572 
8,906,117 

673,554 
1,577,633 

318,295 
659,422

8.483.501 
137,148 
J 93,297 
549,167

1.043.243 
993,512 
834,482

2,151,303 
129660157 
3,680.431 
3,679,841 

28,152,700 
32,650,879 

I .384,618 
10,720,434 
4,071,579 
1,822,620 

10,911,061 
1,453,248 

45,282,315 
5,156,228 
1,698,449
3.227.243 

32,141.052 
33 018,535

2,125,603 
1,193,613 

205316708 
562,323 
436,362 

3,468,370 
9,974,357 

426,632 
2,451.257 

696,696 
4,438,045 

40,235,127 
705,491 

13,812,562 
. 541,102 

35.106.724 
453,806 
499,528 
775,872 

1,048,968 
519,118 

4,605,130 
2,329,891 
1,255,732 

33,544.308 
541,539 
570,524 

6,943 902 
3,019,126 

11,242,277 
478,015 

2,288,935 
391,085 

15,752,133 
74,835,559 
59,241,675 

4,387,840 
1,406,268 
9,036,366 
4,041,190 

901,021 
1.799.120 
3,725,762
2.890.501 

78.165,110
3,951,317 
7,426,930 
1,889,395 
2,786,577 

381,130 
424,904 

2,242,425 
981,009 

55,335 
982,349 

1.830 212 
1,467,628 

17,064,407 
3,617,535 

520,171 
39.920,801 
63,993,999 
13,030,719 
11.012.479 
4,125,928 

501,569 
1,707,372 
7,592,409 

24,093,299 
8 563,855 
4,592,600 
1,009,713 
5,264,102 

972,400 
8,481,474

Previous
Y ear.

$
J J ,201 ,478 

770,.547 
44,997,776 

8.148,314 
785,813 

J .422,835 
I ,263,917 

401,206 
9,790,766 

127,594
768.424 
635,161

1,026,204 
751,947 
651,500 

2,397,327 
133186826 
3,093,206 
4,171,474 

31,839,840 
32,778,828 

1,265,007 
11 ,229,086 
4,175.529 
1,832,260 
9,980,904

44,823~ 599 
4,183,022 
1,648,304 
3,234,657 

32,018,451 
42,405,530 

2,041,558. 
1,649,832 

190279593 
504,897 
439,785 

3,440,167 
8,231,848 

395,583 
2,878,911 

825,540 
4,102,913 

42,968,390 
644,585 

14,262,165 
472,388 

34,188,026 
508,341 
567,205 
756,264 
771,354 
521.831 

4,726,083 
2,115,984 
1,267,077 

34,974,331 
652,370 
335,063 

8 003,128 
3,502,591 

13,201,253 
543,754

1.796.115 
456,378

16,803,275 
71,722,292 
55,947,470 

2,325.380 
1,645,051 
7,820,416 
3,542 639 

940,858 
2,114,414 
4,119,923 
3,089,654 

86,987.112 
4,195,032 
7,730,699 
2,250,160 
2,991,069

633.425 
491,623

2,637.187
824,179

80,178
1,194,501
1.729,759
1.465.116 

18,396,842
4,298,056 

456,079 
46,475,328 
76,977,900 
17,413,008 
13,089,562 
3,312,894 

713,770 
1.881,935 
5,853,289 

20,918,233 
7,167,580 
5,275,300 
1,149,898 
5,627,521 
1 .085,479 

11,841,640

AGGREGATE GROSS EARNINGS—Weekly and Monthly.

* W eekly Sum m aries.
Current 

Y ea r .
Previous

Y ear.
Increase or 
D ecrease. % * M onthly Sum m aries.

Current 
Y ea r .

Previous 
Y ea r .

Increase or 
D ecrease. %

2d wc/'M A prJJ (16 roads;
%

12,464,070
% $

930,468 6.95
M ileage. 
July

C u rr .Y r .
.220,459

P rcv .Y r .
218,918

$
467,351 .544

$
401 ,376,485

•U>
+  65,925,059 16.43

/,<) 1 week A pr/J (16 roads; 12.471 ,907 13.1 12,592 640,685 4.89 August -199,957 199,418 441,423,158 367,865,628 +  73,557.530 19.98
4 th A pril (1 J roads; 10,360,370 10.981 ,830 - 621,460 5.66 Heplem her . .226,955 224,922 594,192.321 480,408,546 4 113783775 23.68
1st week M ay (19 roads; 12.550,735 13,850,744 1 ,300,006 9.38 < letober .231 ,439 229,935 633,852,568 503,281,630 4 130570938 25.94
2d week M ay (19 ro a d s ;. 12,519,005 14,283,332 1 ,764,327 12.35 Novem ber 235,213 233,839 592.277.620 438,038,018 +  154239572 35.213d w#>ek M ay (19 roads; J 2,840.249 14, J 92,371 1 ,352,122 9.53 December 229,422 228/134, 539,197,615 443,124,176 1-96,073,439 21.68
4 th week /i .; / (20 roads; 17/266. J 58 19,814 .490 2,548,332 12.86 January .232,492 231,513 [4 69,784,542 503,01 1,129 33,226,587 6.60
1st week June '20 roads; 12,659.519 14,148.035 1 ,488,516 JO. 52 February .235,653 234,5101405,001 .273 424,172,348 19,171,075 4.52
2d week June (19 roads; 1 2,973.7 1 2 14,544 922 1,571 ,210 10.80 M arch 234 ,832 233,839' 456,978,940 458,462,330 1,483,390 00.32
3d week J une (|8 roads) j 0 7 7  y e y ! 4 ,4 84 .821 1 .446 858 10.02 A pril 220,340 219,743 4 1 1 .279,831 381,1 12,844 +  30,166,987 7.91

no longer iru any o f our totals.
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Latest Gross Earnings by Weeks. In the table which 

follows we sum up separately the earnings for the third week 
of June. The table covers 18 roads and shows 10.03% de
crease m the aggregate over the same week last year.

T hird  W eek o f  J u n e. 1921. 1920. 1 nc reu se . D ecrease.

% $ $ 8
Ann Arbor__  . . ------------------ 100.072 92,012 8,060
Buffalo Rochester & 1 Pittsburgh 273.115 432,387 159,272
Canadian National Railways- 1,821.223 1,820,408 8 1 g
Canadian Pacific_______________ 3,274,000 3,578,000 301,666
Colorado & Southern____________ 326,703 548,268 221,565
Grand Trunk of Canada______

Grand Trunk Western__ ___ [ 2.030,561 2,013,144 17,417
Detroit Grand Haven & Milw 1 
Canada Atlantic. ______  j

Minneapolis & St Louis _ 343,661 341,415 2,246
Iowa Ceiltral ____________ /

Mobile Sl Ohio ____ ____ 328.744 300,379 28,365
Nevada-California-Oregon.. . _ 8,522 7,150 l ,372
St Louis Southwestern_________ 462,775 582,906 120,131
Southern Railway______________ 3,056,331 3,633,347 577,016
Texas & Pacific__________________ 595,709 746,190 150,481
Tennessee Ala & Georgia.. 1,814 3,321 1,507
Western .Maryland 354.133 325,294 28,839

Total (18 roads)______________ 12,977,363 14,424,221 87,114 1,533,972
Net decrease (10.03 % ) ____ _____ — — 1 .4 16,858

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and
surplus of STEAM 
reported this week:

Alabama & Vicksb M ay *21
'20

Jan 1 to M ay 31 '21 
’20

Ann Arbor M ay ’21
*20

Jan 1 to M ay 31 '21
*20

Atch Top & S Fe

railroad and industrial companies
Gross from 
Railway.

$
256,912273,734

1,351.012
1,395,713

405,001
410,446

1,892.402
1,879,874

May ’21 15,218,954 
’20 15.214,482 

Jan 1 to M ay 31 '21 74,349,901 
'20 83,170,103 

Gulf Colo & M a y '21 2.453.118
Santa Fe *20 1,881,229

Jan 1 to M ay 31 '21  11,573,277 
’20 10,366.794 

Panhandle S Fe M a y ’21 601,242
’20 678,472

Jan 1 to M ay 31 '21 3,395.740  
'20 3,267,215 

Atlanta Birm & Atl M ay ’21 238,127
’20 478.971

Jan 1 to M ay 31 ’21 1,228,284 
’20 2,401,751 

Atlanta & W est Pt M ay ’21 217,585
’20 228,411

Jan 1 to M ay 31 ’21 1,058,717
'20 1,241,847 

Atlantic City M ay ’21 414,920
’20 387,622

Jan 1 to M ay 31 '21 1,416,444
’20 1,443,623 

Atlantic Coast Line M ay ’21 5,350,950
'20

Jan 1 to M ay 31 ’21 31,677,223 
’20 31,465,864 

Baltimore & Ohio M ay '21 15,722,738
’20 18,263,118 

Jan 1 to M ay 31 ’21 79,914,928 
'20 82,201,815

Net from 
Railway.

$
— 7,457

58,082
— 21.960

321,937
45,304

7,803
139.115 
25,314

5,104.851 
2,138,959  

13,893,065 
21,361.580  

960,850  
— 61,770 

1,591,763 
917,632 
108,652 
— 3,291 
225,816 

— 154,317 
— 161,282 
— 106,025 
— 761,893 
— 210,142 

39,560 
51,457 

117,648 
331,911 

98,853 
59,270 

— 149,820 
7,079

373.115

B & O Ch Term M ay ’21
'20

Jan 1 to M ay 31 '21 
'20

Bangor & M ay '21
Aroostook '20

Jan 1 to M ay 31 '21 
'20

Beit By of Chicago M ay *21
’20

Jan 1 to M ay 31 ’21 
'20

Bessemer & L Erie M ay '21
'20

Jan 1 to M ay 31 '21 
'20

Bingham & Garf M ay '21
'20

Jan 1 to M ay 31 '21 
'20

Boston & Maine M ay '21
'20

5,673.377 def. 11,138 
4,838,057  
5,047,591 
2,557,416  
1,987,155 

11,469,851 
3,286,604 

193,483 — 53,261
120,011 — 179,123 

1,013,214 164.839
823,736 — 446,186 
533,947 44,859
581,914 132,269

3,337,176 473,040
2,715,241 374,185

415,300 90,437
242,099 10,335

2,046,205 358,178
1,554,249 66.444
1,161,198 168,117

793,222 — 85,346
4,266,822 — 794,933 
3,646,553 — 277,823 

12,865 — 21,404
169.030 61,207

95,069 — 97,505
750,569 204,162

6,277,762 294,207
6,832,045 476,310

Janl to May 31 '21 30,708,909 -1,908,087  
'20 30,763,083 -2.731,841

Net after Net after 
Taxes. Equip.Rents. 

$ $ 
— 39,818 — 39,445

43,801 46,410
— 117.038 — 91.609

249.800 260,128
24.899 1 5,013

— 9,836 — 59,616
42,854 — 11,991

— 102,382 — 286,157 
4,286,393 4,503,340
1,230,523 1,451,108
9,655,067 9.802.348

16,836,129 16,785,123 
884,660 846..548

— 149,180 — 296,751 
1,214,105 884,028

481,380 112,637
86,889 64,584

— 27,639 — 108,982 
130,436 — 48,892

— 275,997 — 473,657 
— 179,671 — 182,277 
— 122,389 — 127,734 
— 853,655 — 833,276 
— 292,245 — 344,590 

24,042 20,404
42,529 36,035
40,065 36,339

287.273 245,782
75,299 49,887
44,747 8,458

— 245,008 — 365,815 
— 62,607 — 161,563 

96,787 — 68,091
— 313,278 — 597,032 
3,505,489 2,752,958
3.673,132 2,995,508
2,004,010 1,685,449
1,597,657 1.560,596
8,572,812 7,309,331

910,761 971,877
— 91,608 833

— 210,350 — 151,605 
347,739 136,172

— 607,316 — 261,711 
12,102 22,926

105.273 116,148
289,708 319,749
237,036 344,594

64,185 142,314
— 40.964 135,015
235,011 617,266

— 68,623 676,806
87,082 64,967

— 104,018 152,553
— 945,621 — 638,451 
— 355,917 1,277.984

— 28,000 — 28,556
53,782 64,703

— 121,588 — 84,286
167,030 220.920

36,535 — 228,429 
203,668 — 369,418 

-3,182,151 -4 ,326,017  
-4 ,003,787 -6 ,105,970

Bklyn E D Term___M ay '21
'20

Jan 1 to M ay 31 '21 
'20

Buff Roch & Pitts M ay '21
'20

Jan 1 to M ay 31 ’21 
'20

Canadian Pacific

109,880 
104.131 
564.963 
471,623 

1,191,020 
1,588.511 
5,936.668 
7,103.289 

M ay '21 13,892,045 
'20 16,459,986 

Jan 1 to M ay 31 ’21 69,594,028 
'20 75,577,011 

Car Clinch & O M ay '21 601,212
'20 550,891

Jan 1 to M ay 31 '21 2,972.636 
*20 2,803.713  

Cent of Georgia M ay '21 1,789,188
'20 1,828,365 

Jan 1 to M ay 31 '21 9,191,250 
’20 10,259,648 

Central RR of M ay ’21 4,194,258  
New Jersey '20 3,532,857

Jan 1 to M ay 31 '21 20,722,908 
'20 16,604,562

37.569 
v 16,146 
161,140 

— 202,119 
114,743 

— 68,578 
70,150 

— 546.595 
3,293,551 
3,197,942 
9,845,408  
8,797,368  

196.025 
111,604 
542.394 
608,767 

36,235 
— 290,131 

369.569 
703,239 
692,280 

88,577 
3.673,373

30,655
10,113

127,282
— 239,392

79,738
— 103.583
— 105,091
— 722.253

30.655
5.240

127,282
— 246,755

84.802
112,806
302,010
165,540

165,989 
81.548 

390,697 
452.434 

— 42,483 
— 356,438 

def. 53.028 
289,878 
563,504 

— 176,588 
2,426,108

Central New M ay ’21
England ’20

Jan 1 to M ay 31 '21 
'20

Charleston & M ay '21
West Carolina ’20

Jan 1 to M ay 31 '21 
'20

Ohes & Ohio Lines M ay *21
'20

621,086 579,627 3,425,293 2,226,458 271,939 303,951 1,450.410 1,439,722 8,017,907 6.663,381 
Jan 1 to May 31 '21 33,318.434 '20 32,200,287

-1 ,139,565 -2,482,897  
173,515 145,241— 82,476914.381— 912,024— 7,409— 4,323— 73,7126,7212,007,0361.107,4274.999.5064,383,341

— 100,702 800,086

206,486 
178,888 
776,13 

918,779 
— 5S.184 

— 345,166 
— 55,713 

192,148 
484,118 

— 57,316 
2,385,227 

-2 ,332,238  
164,965 

— 198,613 
407,565-1,003,249 1,506,409

19,714 
— 15,948 

— 126,214 
— 51,403 
1,776,917 877.617 
3.842,727 
3,233.148

— 37.448 — 13,850 — 169,515 — 153.824 1,587,169 1.158,107 3,096,562 4,255,224

Chicago A Alton

Chic Peoria & St L M ay '21
'20

Jan 1 to May 31 ’21 
'20

Chic R I & Pac

Chic Great West

Chic Ind & Louis

Chicago Junction

Chicago Milw 
& St Paul

Chic & North West May ’21 10,365,927—
’20 12,835,152 

Jan 1 to M ay 31 '21 55.742,173 
'20 59.377.806 

140,218 
157,451 
796,029 
933,355 

M ay '21 10,189,563 
*20 10,203,562 

Jan 1 to M ay 31 '21 51.206 501 
'20 51,121,766

Chicago St Paul M a y '21 1,926,903
Minn & Omaha ’20 2,297,845

Jan 1 to May 31 '21 10,901,451 
*20 12 393 414 

Cine Ind & West M ay '21 293!298
'20 325,409

Jan 1 to M ay 31 ’21 1,408,942
'20 1,687,003

Colorado Southern Sys—
Ft W  & Dn City M ay '21 822,902

•on 0 7  ̂ 1 ™
Jan 1 to M ay 31 '21 4,449,401 

'20 4.900,659 
Wichita Valley M ay '21 100,438

’20 116,105
Jan 1 to M ay 31 ’21 684,536

'20 722,190
Cumb Va & M ar’br M ay '21 135,267

'20 66,070
Jan 1 to M ay 31 '21  585,061

'20 285,533
Del & Hudson M ay '21 3,691,724

’20 3,141,652 
Jan 1 to M ay 31 ’21 18,714,847 

’20 14,507,849 
Del Lack & West M ay ’21 7,294,702

’20 5,692,236 
Jan 1 to M ay 31 '21 34,713,852 

’20 28,170,702 
Denver & M ay '21 2,390,573

Rio Grande '20 2,923,986
Jan 1 to M ay 31 '21 12,382,259 

’20 14.414,891

[VOL. . 113.

Gross from Net from Net after Net after
Railway. Railway. 1 axes. Equ i p. Rents.8 % 8 *'21 2,455,398 417,778 317,961 185,825’20 2.200,266 156,750 96.545 54,75521 11,886,993 1,019.935 601,745 — 56.560'20 10,669,533 668,906 339.115 71,242

'21 12,534,930 2.350,904 1,551,404 1,754,111'20 13,087,310 238,621 478,486 293,774’21 65.054,059 13,042,524 9,018,716 8,332,193'20 69,151,060 9,651.930 6,020,280 4,810,227
'21 1,983,645 25,815 -59,449 — 64,284'20 2,044.554 124,478 — 224,883 7.800’21 10,748,971 212,000 *— 639,727 174,099’20 i i ,293,306 622,007 149.233 1,003,525
’21 1,934,209 259,228 187,850 57.540’20 1,655,241 — 273,209 — 338,006 — 405,325'21 9.655,292 986,989 607,437 113,62820 9,088,600 — 6,284 — 332,679 — 793.143
'21 1,241,420 122,530 66,833 -11,649'20 1,160,876 17,187 — 33,572 — 119,628*21 6.026,550 635,322 344,119 — 58,525’20 5,056,958 275,616 21,699 — 284,248
’21 409,419 96.433 73,183 136,122’20 219,577 — 258,106 — 261,099 — 272,624’21 2,042,576 453,497 331,951 682,321*20 1,243,776 — 570,054 — 585,984 — 540.770
’21 11,059,949 647,252 — 105,903 — 431,258’20 1 1.707,771 — 806,696 1,483,959 -2,306,863’21 55,416,579 1,595,375 3,077,617 -3,622,814’20 62,430,155 901,846 -6,931,730 10,276,408

1,396.581— 2,178.491— 1,981,336 856,717 131,235 — 575,205— 731,168— 4,638,672— 4,461,094 2,427,862— 1,038,848— 1,061,032
— 49,040
— 65.293

— 291,152
— 190,511
1,450,089

— 251,435
7,245,127
4,631,163
-289,808

255,036
— 40,668

2,131,240
— 76,061
— 34,562
-284,277

— 284,829

257,367
— 19,641
1,186,099

420,708
14,745

— 41,853
160,439
132,210

66,862
— 124

189,995
— 28,921

718,901
— 20,543

2,055,984
— 280,110
1,362,080

99,201
4,865,138
1,939,978

398,221
670,614

2,174,056
3,446,509
— 14,705

— 179,348
— 216,877
— 674,676

20,664
1,762

— 22,956
— 60,545

322,077
1,880

483.332
32,797

821,917
1,188.877

Denv & Salt Lake M ay '21 200,427
'20 194,976

Jan 1 to M ay 31 '21 863,172
’20 907,454

Detroit & M ay ’21 170,363
Mackinac '20 155,560

Jan 1 to M ay 31 ’21 739,432
'20 718,679

Det Tol & Iron M ay ’21 744,405
’90 3QQ 292 

Jan 1 to May 31 '21 2,319,545 
'20 1,833,312 

Dul Missabe & Nor M ay '21 1,618,782
'20 1,995 205 

Jan 1 to M ay 31 '21 2!503,579  
'20 2,873.333  

East St Louis M ay ’21 130,713
Connecting ’20 77,626

Jan 1 to M ay 31 ’21 682,601
'20 496,976

Eastern SS Lines M ay ’21 416,137
’20 418,531

J a n l to M ay 31 ’21 1,259,183 
'20 1,093,233

Elgin Joliet & East M ay '2.1 1,366,269
’20 1,770,149  

Jan 1 to M ay 31 ’21 9.103,223  
’20 8,805,920  

El Paso & So West M ay ’21 880,257
’20 1,020.382  

Jan 1 to M ay 31 ’21 4,977,296  
’20 5,801.581 

Erie Railroad M a y ’21 8,471,806
’20 7,478,373- 

Jan 1 to M ay 31 ’21 41,484,188  
’20 36,773,841- 

Chicago & Erie M a y ’21 1.011,900 273,345
’20 1,024,344 204,046

Jan 1 to M ay 31 ’21 4,576,774 
’20 4,277,160  

New Jersey & M ay ’21 131,983
New York RR ’20 103,058

Jan 1 to M ay 31 *21 595,966
’20 489,766

Florida East Coast M ay ’21 1,158,339
’20 1,115,701 

Jan 1 to M ay 31 ’21 7,420,791 
’20 6,318,081 

Fonda Johnstown M a y '21 113,309
& Gloversville ’20 127,003

Jan 1 to M ay 31 ’21 557 ,666
’20 549,744

Ft Smith & M ay ’21 146,301
Western ’20 141,418

Jan 1 to M ay 31*21 804.4 15
’ 2 0  732.755

Georgia Railroad May *21 408,548
*20 532,682

Jan 1 to May 31 ’21 2,224.070
20 2.639.869 

Georgia & May ’21 101,438
Florida ’20 106,891

Jan 1 to May 31 *21 563.465
*20 548.520

— 59,696 
— 72,393 

— 337,505 
— 224,027 

979,274 
— 800.275 
5.048,448  
2,423,895  
— 417,017 

91,506 
— 719,949 
1,401,974 
— 90,492 
■— 48,101 

— 361.758 
— 367,612

230,692
— 43.018

1,041,659
304,324

9,811
— 47,561

131,728
103,717

64,086
— 2,882
176,115

— 42,712
639,326

— 102,120
1.653.891 

— 695,721
972,079 

—  292,037 
2,954,481 
— 17,029 

248,022 
534,109 

1,437,493
2.803.891 
— 22,705

— 188,348
— 256,994
— 726,085

— 3,110
— 36,208
— 83,840

— 122,522
311,302
— 7,311
433,185

— 12,447
625,218

1,082,972
— 773,578— 1,030,152—  

79,534 — 79,362
53,351 50,687

2,158 — 641
193,438 178.401

— 133,384 — 146,384
28,006 _______

— 66,540 _______
— 238,489 _______
— 577,061 _______

265.274 198,111
330,502 280,920

2,213,462 1,838,950
1,881,597 1.625.132

207,303 119,571
202,516 101,767
740,102 266,660

1,669.074 1,246,536
1,364,421 1,026,535

-1,166,840— 1,416.541- 
2,015,509 566,007

-5 ,3 6 2 .7S4— 6,636,185-

— 68,599
— 69,211

— 344,863
— 237,533

666,448
— 861,275
3,432,709
1,345.106

— 452,919
47,702

— 921,338
1,224,880
— 93,113
— 45,576

— 385,379
— 378.136

227,433 
— 161,685 
1,086,513 
— 55,679 

2,221 
— 56,199 

78,563 
33,114 
58,610 

— 5,663 
147,782 

— 67,247 
701,384 

— 141,542 
1,847,914 

— 728,540 
1,040,003 

— 213,107 
3,267,322  

91,991 
320,275 
656,448 

1,769,160 
3,100,137 
— 23,432 

— 202,011 
— 245,822 
— 786,370 

— 1,949 
— 24,119 
— 60,699 
— 74,370 

263,293 
— 23,868 

306,359 
— 100,289 

620,511 
1,071,084 
1,041,813 
— 15,696 

34,933 
— 13,827 

116,312 
— 213,705

229.591
163,075

52.979

91.530
57,994

1,130,932
60,752
91,727
97.SS3

178,949
1,218,809
1,310,532
1,207,428
1.954,395
5.494,883
— 137.377

9.344
-1.742.576

197.529 — 1.4S5 -1.329,146
25,054 22,032 — 7.860

642 — 1,285 — 41,191
50,313 35,617 — 100.092

— 1,674 — 13.198 — 140.354
173,605 70,763 25.458
316.213 276.280 210.416

2,232,07 0 l ,938.555 1.704.941
2.284,304 2,071.340 1.828.927

40.059 34,484 32.575
45.791 40.716 39,342

179,975 152.100 144.940
192.773 167.748 162.948

16,465 10.965 4,629
-909 — 5.922 1.074

— 20.528 48,646 i
- 15.036 40.597 59.032

24,984 15,953
41.218 35.266 18.337

- -S3.840 U3.7SO SI .57 l
213.115 l S3.358 110,340

— 14,550 22.234 29 238
— 54.4 19 t 63.534
-  57.188 96.251 •

3 3 1.435 363,417 8S5.692
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Gross from Net from Net after Net after
Railway. Railway. Taxes. Equip . Rents.

Grand Trunk System—
% $ $ $

Atl & St Law May '21 249,599 4 1,800 22,595 10,928
*20 214,538 — 127,071 139,632 -18 1.872

Jan 1 to May 31 ’21 1,4.18,471 4,120 101,266 150,181
’ 20 1,221,285 — 413,646 — 482,212 713.366

Chic Dot Can May ’21 148,695 39,317 32,939 1 1 ,363
Gr Trie Jet ’20 89,336 2,51 1 2,085 27,664

Jan 1 to May 31 ’2-1 833,720 268,976 243,786 144,460
’ 2 0 648,161 89,631 64,144 29,570

Detroit Grand May ’21 278,500 — 62,952 — 69,197 — 130,292
Haven & Milw ’20 280,138 — 64,173 — 67,262 — 138,345

Jan 1 to May 31 ’21 1,433,702 — 280,405 — 307,126 — 562,073
’ 20 1,587,212 — 273,968 — 292.446 — 559,208

Great North Syst May ’21 7,315,244 592,758 153,497 179,343
’ 20 9,848,124 775,731 — 102,015 222,344

Jan 1 to May 31 ’21 33,455,184 801,379 -2,932,732 2,799,144
’20 44,390,802 3,295,883 — 750,147 290,050

Green Bay & May ’21 101,684 12,328 4,828 4,883
Western ’20 101,242 — 8,462 — 15,286 — 10,966

Jan 1 to May 31 ’21 583,382 109,219 73,690 64,645
’ 20 503,786 44,019 9,675 16,363

Hocking Valley May ’21 1,302,738 155,071 69,960 17,215
’ 20 1,000.681 30,108 — 32,988 126,633

Jan 1 to May 31 ’2 1 4,860,010 — 359,498 — 786,737 — 618,010
’ 20 5,094,237 449,116 92,686 58,761

Illinois Central May ’21 11,018,806 1,460,641 875,003 964.069
’20 10,713,131 185,401 — 473,319 — 239,240

Jan 1 to May 31 ’21 57,472,152 10,421 ,441 7,087,604 7,730,964
’20 54,600,825 5,832,603 2,797,989 4,627,793

International & May ’21 1,784,091 325,663 283,067 138,665
Great Northern ’20 1,240,542 — 282,013 — 315,119 — 377,112

Jan 1 to May 31 ’21 8,013,700 455,969 285,687 — 370,164
’20 6,752,311 — 920,447 -1,087,076 -1,399,417

Kan City Mex & Or May ’21 167,550 — 26,655 — 34,695 — 36,334
’ 20 115,785 — 56,197 — 63,897 — 62,601

Jan 1 to May 31 ’21 717,273 — 182,504 — 222,736 — 200,058
’ 20 625,980 —  253,129 — 291,363 — 291,348

Kan City Mex & May ’21 201,302 — 24,923 — 31,073 — 54,122
Orient of Tex ’20 122,722 — 96,187 — 102,437 — 99,283

Jan 1 to May 31 ’21 881,881 — 266,473 — 297,248 — 375,218
’ 20 682,152 — 362,831 — 394,731 — 388,485

Kansas City May ’21 1,663,915 412,088 335,129 326,526
Southern ’20 1,574,483 348,907 276,933 202,605

Jan 1 to May 31 ’21 8,365,128 2,194,486 1,808,560 1,751,109
’20 7,229,952 1,320,430 978,893 758,813

Texark <fc Ft Smith May ’21 170,232 62,989 55,636 39,669
’ 20 165,802 63,806 55,537 38,773

Jan 1 to May 31 ’21 940,598 335,829 299,071 152,719
’20 827,101 353,982 288,664 226,742

Kansas City May ’21 103,805 10,085 — 16,425 187,239
Terminal ’20 121,758 2,501 — 24,848 164,243

Jan 1 to May 31 ’21 638,511 149,638 16,880 , 1,085,599
’ 20 578,844 — 35,759 — 179,429 851,947

Kansas Okla & May ’21 154,700 — 13,136 — 21,644 — 24,390
Gulf ’20 193,042 12,054 1,554 — 8,323

Jan 1 to May 31 ’21 1,004,951 — 2,580 — 45,134 — 98,896
*20 959,457 — 95,841 — 155,074 — 206,133

Lake Term Ry May ’21 100,967 16,948 11,048 9,898
’ 20 109,626 — 16,855 — 22,756 — 22,146

Jan 1 to May 31 ’21 603,615 25,643 — 4,509 — 5,073
’ 20 494,617 — 69,859 — 99,177 — 121 ,121

Lehigh & Hud Riv May ’21 261,279 79.123 66,972 45,402
’ 20 276,006 83,449 74,849 56,287

Jan 1 to May 31 ’21 1,325,466 307,959 247,201 137,286
’ 20 946,612 37,525 — 26,153 — 116,183

Lehigh & New Eng May ’21 395,443 57,712 42,259 49,219
’ 20 445,332 161,529 146,726 157,705

Jan 1 to May 31 ’21 1,779,553 328,085 250,820 334,643
’ 20 1,696,437 335,933 256,804 310,745

Lehigh Valley May ’21 6,349,402 235,912 85,899 49,586
’ 20 5,131,818--1,435,466— 1,665,576--1,634,811

Jan 1 to May 31 ’21 30,262,306 — 603.644--1,576,403--1,490,483
’20 25,136,676-4,218,267--5,273,417--5,112,712

Louisiana Sc Arkan May ’21 289,945 74,931 58,678 48,514
’ 20 311,396 65,934 48,836 44,259Jan 1 to May 31 ’21 1,419,240 214,020 130,566 90,596
’ 20 1,719,014 552,227 467,685 421,767

Louisville Sc May ’21 9,893,633 406,602 101,912 111,332
Nashville ’20 

Jan 1 to May 31 ’21
9,600,516 327,417 24,001 447,869

47,774,593 — 46,396 — 570,722 -2,114,444
’20 49,421,174 4,557,191 2,955,665 4,092,269

Louisville Hend May ’21 232,160 19,671 12,276 — 987
Sc St Louis ’20 243,478 33,659 26,412 16,622

Jan 1 to Mav 31 ’21 1,188,582 189,421 152,491 80,773
’20 1,228,222 216,461 203,178 132,935

Maine Central May ’21 1,553,955 — 130,004 — 235,616 — 241,621
’ 20 1.714,261 72,019 — 23,751 — 65,525Jan 1 to May 31 ’21 8,880,930 -9 0 7 ,1 0 8 --1,435,239--1,610,698
’ 20 7,305,680 — 867,240--1,346,122--1,332,641

Midland Valley May ’21 354,453 63,834 55,611 48,599
’ 20

Jan 1 to May 31 ’21
398,062 100,225 93,030 101,113

1,930,484 287,469 246,592 220,374
’ 20 1,881,031 272,083 235,832 213,553

Minneap Sc St L May ’21 1,234,431 — 170,997 — 260,711 -286,180
’ 20 1,286,785 — 142,473 — 203,461 — 208,615Jan 1 to May 31 ’21 6,438,644 — 183,467 — 566,711 — 659,897
’ 20 6,410,737 42,098 — 251,031 — 208,552

Mississippi May ’21 80,809 — 11,958 — 20,944 — 22,664Central ’20 87,209 — 4,426 — 9,426 1,265Jan 1 to May 31 ’21 416,216 — 24,613 — 58,057 — 54,687
’20 383.568 — 219,078 — 238,880 — 185,948

Mo Kan Sc Texas May ’21 2,616,072 376,832 217,626 309,833
’ 20 2,994,579 236,301 107,416 248,562

Jan 1 to May 31 ’21 13,334,026 1,830,018 1,208,312 1,738,804
’20 15,256,507 1,762,246 1,182,330 1,918,863

Mo K&T Ry of  TexMay ’21 2,037,178 322,841 274,433 80,179
’ 20 1,961,943 401,544 — 465,781 —813,448

Jan 1 to May 31 ’21 11,182,314 1,863,132 1 ,621 .719 342,731
’ 20 11,201,478— 1,541 596- 1,832,038--3,577,760

Mo Sc North Arkan May ’21 96,502 -66 ,650 -71,014 -84,266
’ 20 138,168 37,219 —43,111 —45,844

Jan 1 to May 31 ’21 473,458 — 268,290 -291,241 — 339,175
’ 20 770,547 125,401 — 155,809 198,262

Missouri Pacific May ’21 8,651,373 1,313,057 969,116 711,944
’20 8,773,414 371.454 - -40,367 — 213.234

Jan 1 to May 31 ’21 43,816,572 4,100,934 2,634,225 1,812,890
'20 44,997,776 4,279,255 2,283,237 821 ,416

Mobile Sc Ohio Mav ’21 1,577,381 269,116 207,513 201 ,805
Railway '20 J ,4 10,921 -3 8 ,8 4 6 — 98,497 —37,000

Jan 1 to May 81 '21 276 722,401 415,467 397,221
’20 7,386,257 104,589 — 213,676 77,694

Columbus Sc May '21 112,718 7,735 — 23,330 — 42,377
Greensville '20 128,225 - 38,535 — 48,335 — 72,177

Jan 1 to May 31 ’21 673,554 — 83,071 —  151 ,829 — 269,186
’20 785,812 — 33,096 — 82,J 13 — 198,944

MonongahoJa Conn May ’21 61 ,690 8,300 6,71 1 3,914
’ 20 273,420 70.448 07,444 46,613

Jbri 1 to May 31 ’ 21 318,295 25,567 34,751 56,660
’ 20 1 ,263,917 349,268 334,887 307,700

; v Chatt Sc St L May '21 1 ,649,927 8 ,0 1 2 45,521 32,197
’ 20 2,072,974 289,54 J 247.019 293,571

Jan 1 to May 81 ’21 8,483.501 488.747 74 2,804 477,750
’ 20 9,790,766 1 ,036,688 796,187 056.545

Gross from Net from Net after Net afar
Railway.

%
Railway. 

%
Taxes. Equip. Rents.

Nevada. -Northern May ’21 16.579 10.005 19,778 19,420
’ 2 0 1 63,437 67,205 58,699 55,378

Jan 1 to May 31 ’21 193,297 12,501 61 ,619 47,749
’ 2 0 768,424 259,913 2 J 6,795 20 J .717

Newburgh Sc May ’21 82,840 — 4,807 1 1,678 9,964
So 8h ’ 20 1 19,868 9,870 17,629 26,058

Jan 1 to May 3 1 '21 549,167 35,976 I 1 ,829 5,490
’2 0 635,161 • -34,641 73,075 170,817

Now Orl Groat Nor May *21 195,393 16,372 251 4 ,938
’ 20 203,871 1.7,283 5,1 66 21 ,519

Jan 1 to May 31 21 1,048,243 159,098 81 ,380 84,748
’ 20 1,026,204 108,218 49,727 08,102

Now York Central May ’21 26,666,190 6,046,170 4,344,560 4,442,457
’20 27,248,826 l , o -  ; -2,820.4 23 2,932,213

Jan 1 to May 31 ’21 129 660 157 19,390,481 11 ,205,877 1 1 ,529.520
’ 20 133 186 827 10,565,495 3,270,176 2,996,620

Indiana Harbor May ’21 712,299 170,471 151,072 65,817
Belt ’20 571,369 — 167,540 — 178,288 -347,885

Jan 1 to May 31 ’21 3,680,43 1 401,086 316,468 -1.04,793
’2 0 3,093,206 — 384,489 — 437,051 -1,184,543

Cleve Cin Chic May ’21 6  >647,934 1,014,995 699,177 653,989
& St L ’ 20 6,177,104 — 284,791 — 519,550 — 550,535

Jan 1 to May 31 ’21 32,650,879 4,529,005 2,948,844 1,944,203
’20 32,778,828 6,530,787 5,429,541 4,620,508

Cincinnati May ’21 302,512 88,472 73,856 64,197
Northern ’ 20 267,565 — 34 ,095 — 44,565 —67,940

Jan 1 to May 31 ’21 1,384,618 241,586 168,519 142,960
’ 20 1,265,007 195,734 143,367 81,797

Lake Erie & May ’21 780,577 168,082 92,991 79,310
Western ’ 2 0 936,771 103,333 52,184 56,755

Jan 1 to May 31 ’21 3,679,841 84,709 — 169,599 —  177,484
’ 20 4,171,474 418,708 155,638 115,594

Michigan Cent May ’21 5,885,226 1,221,185 995,814 1,031,554
’ 20 6,148,241 249,520 1,879 — 241,187

Jan 1 to May 31 ’21 28,152,700 4,488,120 3,358,639 3,349,765
’20 31,839,840 4,277,393 3,011,205 1,793,247

Pittsburgh & May ’21 2,023,435 425,284 234,061 454,908
Lake Erie ’ 20 992,662 -1,206,730 -1,358,393 -1,074,835

Jan 1 to May 31 ’21 10,720,434 944,877 — 140,673 1,035,725
’20 11,229,086 — 635,781 -1,394,095 — 404,329

Tol & Ohio May ’21 907,086 161,160 106,860 117,148
Central ’ 20 910,324 — 43,613 — 81,107 — 28,436

Jan 1 to May 31 ’21 4,071,579 391,184 113,429 294,033
’2 0 4,175,529 101,827 — 85,611 133,375

Kanawha &; May 21 456,079 114,049 78,393 87,170
Michigan ’ 20 471,484 43,058 11,256 97,770

Jan 1 to May 31 ’21 1,822,621 — 99,129 — 277,409 — 3,677
’ 2 0 1,832,260 — 55,909 — 214,922 153,232

N Y  Chicago Sc May ’21 2,192,423 411,420 315,373 253,627
St Louis *20 1,835,520 354,849 290,849 272,234

Jan 1 to May 31 ’21 10,911,061 2,193,266 1,697,185 1,673,443
’ 2 0 9,980,904 1,861,916 1,547,961 1,803,328

N Y  Connecting May ’21 282,554 200,895 160,895 106,335
’ 20 — 58,148 — 88,307 — 113,793

Jan 1 to May 31 ’21 1,453,248 1,017,069 818,199 526,455
’ 2 0 — 300,767 — 442,926 — 563,666

N Y  New Haven May ’21 9,423,486 508,067 111,035 333,771
& Hartford ’ 2 0 9,965,805 253,344 — 86,813 — 556,242

Jan 1 to May 31 ’21 45,282,315 — 931,746 -2,923,352 -4,653,346
’20 44,823,599 — 523,426 -2,228,142 -4,949,730

N Y  Ontario & May ’21 1,205,911 182,985 147,232 116,714
Western ’ 20 1,036,196 75,924 37,882 18,665

Jan 1 to May 31 ’21 5,156,228 273,177 95,397 33,527
’ 20 4,183,022 — 284,993 — 450,676 — 560,889

N Y  Susquehanna May ’21 331,230 16,398 — 9,460 — 17,038
& Western ’ 2 0 413,761 41,376 22,698 18,664

Jan 1 to May 31 ’21 1,698,449 — 75.153 — 204,592 — 189,804
’ 2 0 1,648,304 — 325,869 — 438,150 — 436,732

Norfolk Southern May ’21 606,554 14,847 — 17,827 — 18,617
’20 599,815 — 56,270 — 73,030 — 82,888

Jan 1 to May 31 ’21 3,227,243 310,876 149,411 89,247
’ 2 0 3,234,657 112,073 28,730 — 105,090

Norfolk & May ’21 6,613,062 1,070,234 680,149 871,396
Western ’ 2 0 6,350,722 445,045 79,496 661,362

Jan 1 to May 31 ’21 32,141,052 4,047,462 2,094,394 3,119,680
’20 32,018,451 2,465,929 615,328 2,475,781

Northern Pacific May ’21 7,037,077 31,919 — 634,676 — 393,021
’ 20 7,981,879 — 23,485 — 763,624 66,676

Jan 1 to May 31 ’21 33,018,535 1,253,248 -2,418,984 -1,211,337
’20 42,405,530 7,029,494 3,226,928 5,226,003

Pennsylvania RR May ’21 40,773,400 6,165,561 4,417,171 3,848,609
Sc Co ’20 40,408,665— 4,048,575— 5,625,826— 5,727,324

Jan 1 to May 31 ’21 205,316,708 18,485,597 9,789,949 6,370,847
’20 190,279,592-22,047,573— 9,937,130-30,944,101

Baltimore Ches May ’21 127,075 — 11,899 — 15,699 — 16,415
& Atlantic ’ 20 118,781 — 54,490 — 58,189 — 54,727

Jan 1 to May 31 ’21 562,323 — 86,650 — 105,658 — 110,286
’ 20 504,897 — 162,851 — 181,351 — 166,408

Cincinnati May ’21 91,191 — 31,223 — 39,885 — 40,316
Leb & Nor ’ 20 107,741 7,486 676 2,405

Jan 1 to May 31 ’21 436,362 — 101,182 — 144,490 —  151,210
’ 20 439,785 — 118,464 — 147,644 — 133,545

Grand Rapids & May ’21 682,222 25,340 — 10,462 — 40,515
Indiana ’ 20 521,128 — 230,446 — 260.700 — 266,458

Jan 1 to May 31 ’21 3,468,370 105,192 — 73,831 — 184,513
’ 20 3,440,167 — 86,708 — 261,711 — 333,852

Long Island May ’21 2,472,347 344,247 221,548 198,301
’ 20 2,033,322 144,713 43,238 40,887

Jan 1 to May 31 ’21 9,974,357 — 11,154 — 627,970 — 771,047
’ 20 8,231,848 — 906,577 — 427,027 — 760,418

Maryland Del May ’21 103,030 — 2,524 — 4,624 — 5,978
Sc Virginia ’ 20 105,429 — 26,995 — 28,995 — 32,954

Jan 1 to May 31 ’21 426,632 — 43,093 — 53,596 — 56,344
’ 20 395,583 — 156,825 — 166,825 — 185,504

Monongahela Ry May ’21 292,218 13,390 6,889 — 48,594
* ’ 20 251,517 —  13,251 — 19.544 — 57,350

Jan 1 to May 31 ’21 1,577,633 230,690 198,190 — 91,683
’ 20 1,422,835 — 55,839 — 87,304 — 372,121

N Y  Phila & May ’21 461,052 — 118,782 — 142,648 — 159,783
Norfolk ’20 549,590 — 141,886 -165,052 — 170,644

Jan 1 to May 31 ’21 2,451,257 — 322,748 — 441,959 — 506,605
’ 20 2,878,911 — 299,767 — 415,708 — 459,910

Toledo Peoria & May ’21 127,824 — 59,107 — 69,107 — 67,999
Western ’20 153,365 . — 15,897 — 24.397 -5 ,739

Jan 1 to May 31 *21 696,696 — 217,687 — 267,687 — 237,718
’20 825,540 8,922 — 33,578 50,441

West Jersey Sc May ’31 1,071,097 115,034 56,760 41,822
Seashore ’20 970,714 11,239 —35,246 -49,032

Jan 1 to May 31 ’21 4,438,045 — 329,101 — 611,204 — 683,322
’20 4,102,913 — 894,432 -1,126,947 -1,227,623

Pitts O C Sc May '21 7,598,923 230,430 — 178,754 — 552,868
St Louis ’ 20 9,282,00-1 919,560 593,591 537,419

Jan J to May 31 ’21 /10,235,i27 913,673 — 1,130,493 -2,853,222
’20 42,908,390 542,930 -1,024,585 -1,686,071

Pennsylvania Sys May *21 53,823,289 6,860,018 4,410.150 3,375,350
’20 63,579,763- 4 ,010,662 6,243,806 —6,442,439

Jan 1 to May 31 ’21 269.280,318 19,080,735 6,883,318 1,294,871
’20 253,216,720- 24,805,021 -35,988,229--38,153,672

Peoria Sc Pekin May ’21 121,479 9,637 -1,236 21,337 
—  10,97Union ’ 20 100,895 — 21,751 —31,250

Jan 1 to May 31 ’21 705,40 1 — 23.492 — 88,640 13,74
’ 20 044,585 — 38,437 — 85,937 — 19,37
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Pure M arquette M ay ‘21 3.088,511 335,<>70 241,259 137.073
'20 3 ,198,718 349,147 269,182 82,303

Jau 1 to M ay 31 ‘21 13,812,562 1,527,965 938,048 704,615
‘20 14,262,165 349,229 — 125,585—-1 ,212 ,279

Perkiomen M ay ’2 1 96,261 36,872 33,728 27,956
‘20 94,957 39,891 36,615 25,383

Jan 1 to M ay 31 '21 541,102 287,828 272,108 246,691
20 472,387 205,823 192,038 165,287

Phila Ac Reading M ay  ’2l 7 .009 ,505 1,214.074 970,897 786,274
'20 7 ,410,185 842,213 631.929 517,052

Jan 1 to M ay 31 21 15,106,724 4 136,524 2,927,508 1,869.043
’20 34,188 ,026 1.910,492 998,022 —  126,222

Pittsburgh Shaw- M ay  ’ 2L 100,064 — 37,196 — 39,436 — 32.993
mut & Northern '20 103,502 — 48,607 — 60,492 — 16,381

Jan 1 to M ay  31 ’21 499,528 — 200,373 — 211,573 — 97,109
‘20 567,205 — 173.380 —  183.33ti — 24,725

Pittsburgh Ac M ay  ’21 182,138 14,956 — 4,544 — 1,336
West Virginia '20 183,039 —  16,477 — 32,252 — 21.435

Jan i to M ay  3 1 2 1 775.872 — 97,746 — 195,989 — 171,003
’20 756,264 — 191,539 — 267,132 — 211,134

Port Reading M ay  '21 200,375 105,500 91,095 24,131
’20 134,266 43.173 31.166 — 97,825

Jan 1 to M ay  3 i ‘21 1,048,968 525,533 458,475 136,689
’20 771,354 118,957 84,785 — 273,911

Quincy Omaha & M a y  ’21 103,894 — 12,809 — 17,064 — 20,020
Kansas C ity '20 103.764 — 53,530 — 57,665 — 62,056

Jan 1 to M ay  31 ’21 519,119 — 44,106 — 64,988 — 83,140
*20 521,831 — 100.663 — 119,821 — 147,767

Richmond Fred M ay ’21 859,993 178,478 143,270 95,621
& Potomac ’20 925,815 2 52.827 221,664 176,585

Jan 1 to M ay  31 21 4 ,605 ,130 851,912 682,923 444,487
’20 4 ,726,083 1,513,506 1,355,615 1,135,141

Rutland M a y  ’21 481,388 56,763 32,947 57,738
*20 416,324 — 154.492 — 176,165 — 168,733

Jan 1 to M ay  31 ’21 2,329,891 5,966 — 113.166 — 23,219
’20 2 ,115 ,984 — 156,559 — 268,052 — 193,424

St Joseph & M a y  '2L 242,167 14,468 1,558 — 21,902
Grand Island ’ 20 249,921 — 32,659 — 44,540 — 49,878

Jan 1 to M ay  31 '21 1,255,732 111,321 46,860 28,254
’20 1.267,077 — 30.7 1.’, — 89,858 — 113,057

St Louis-San Fran M a y  ’21 6,343,077 1,617,854 1,322,132 1,259,173
’20 6,945,326 1.153,797 925,524 826,508

Jan 1 to M a y  31 ’21 33,544,308 7,924 .142 6,560 ,476 6,514,797
’20 34,974,331 6,218 ,140 5,082,461 4,350 ,552

13t Louis South- M a y  ’21 1,406,061 512,034 451,251 408.090
western ’20 1,687,857 618.206 563,488 581,928

Jan 1 to M a y  31 ’21 6,943,902 2,217 ,825 1,962,894 1.S06.051
’20 8 ,003,128 2,932 ,863 2,669 ,790 2,729 ,982

St Louis South- M a y  21 569,532 — 112,968 — 137,06] — 121,154
west Rv of Texas 2 ) 683,730 — 224,974 247,975 — 215,764

Jan 1 to M ay  31 ’21 3 .019 .126 — 614,818 — 735,294 — 655.251
’20 3.502.591 -1 ,0 3 8 ,9 9 1 -1 ,1 6 2 .7 9 8 — 999,617

St Louis Southwest M ay  ’21 1.975.594 399,066 314,189
System ’20 2 .371.588 393,232 315,513

Jan 1 to M a y  31 ’21 9 ,963 .028 1,603.007 1.227,600
’20 11.505.720 1.893.871 1.506,991 _______

St Louis M a v  ’21 90,107 43,546 43,183 38,616
Transfer ’ 20 93,140 45,153 44,881 38,057

Jan 1 to M a y  31 ’21 478,015 202,841 200.866 177,675
’20 543,754 134.528 133,291 97,441

San Antonio & M a y  ’21 490.635 — 33,931 — 48,665 — 58,202
Aransas Pass ’20 328,316 — 112.506 — 128,545 — 106,627

Jan 1 to M a y  31 ’21 2 ,288 ,935 — 345,826 — 413,648 — 398,044
’20 1,796,115 — 515,267 — 591,969 — 528,214

Southern Pacific M a y  ’21 15,593,883 3,228,582 2,315 ,559 2,074,733
’20 15,784,821 3,479,611 2,650 ,228 2,533 ,736

Jan 1 to M a y  31 ’21 74 ,835,559 15,507,739 10,933,032 10.219,494
’20 71,722,292 12,644,763 8,471,855 8,367,089

Atlantic SS Lines M a y  21 707,525 — 17,322 — 28,872 — 28,592
’20 249,696 — 313,582 — 323,579 — 323,579

Jan 1 to M a y  31 ’21 4 ,387 ,840 240.038 182,391 187,870
’20 2 ,3 2 5 ,3 8 0 --2 ,1 5 5 ,5 5 2 --2 ,2 0 5 ,5 4 8 --2 ,1 9 5 ,1 0 7

Arizona Eastern M a y  ’21 196,990 4,641 — 22,795 — 34,909
’20 340.051 98,349 72,665 59.975

Jan 1 to M a y  31 ’21 1,406.268 249,266 114,773 54.885
’20 1,645.051 393,759 272,114 222,042

Louisiana W est- M a y  ’21 165,473 91,984 67,262 76,026
ern ’20 414.624 85,406 65,001 47,515

Jan 1 to M a y  31 ’21 1,799,120 357,661 217,628 206,495
’20 2,114 ,414 554,174 445,959 410,253

M organ ’s Louisi- M a y  ’21 740,579 60,171 21,076 — 4,392
ana & Texas ’20 803,097 46,707 2.839 — 42,318

Jan 1 to M a y  31 ’21 3 ,725,762 104,997 — 131.131 — 307,540
’20 4,119,922 822,159 608,719 487,040

Southern Railway M a y  ’21 10,112,276 1,737,789 1,342,098 1,013,063
’20 12,050,629 2,984 ,222 2,569 ,104 2.091 ,214

Jan 1 to M a y  31 ’21 52,198,299 4,876,963 3,144,320 1,044,989
’20 60,972,417 12,670,166 10,616,479 8,293,037

Alabama Great M a y  ’21 705,161 56,092 27,928 17,989
Southern ’20 844,677 242,160 207,746 297,516

Jan 1 to M a y  31 ’21 3,951,317 260,164 132,195 130,312
’20 4 ,195 ,032 951,727 781,723 885,066

Cincinnati N ew  M a y  ’21 1,506,502 325,186 273,265 277,503
Orleans & T  P ’ 20 1.487.727 430,189 369,698 514,722

Jan 1 to M a y  31 ’21 7 ,426 .930 757,480 512.268 510.257
’20 7 ,730,699 1,668.559 1,384,226 1.690.347

Georgia South- M a y  ’21 343,811 — 13,431 — 30,620 — 65,513
ern & Florida ’20 378,187 40,247 20,997 102,406

Jan 1 to M a y  31 ’21 1.889,395 — 205,694 — 291,652 — 415,827
720 2,250 ,160 <322,190 225,047 298,379

N ew  Orleans & M a y  ’21 505,951 29,247 — 19,319 — 6,956
Northeastern ’20 566,476 159,150 108,037 113,915

Jan 1 to M a y  31 ’21 2 ,786,577 197,394 — 8,388 — 138,115
’20 2 ,991 ,069 616,255 406,381 376,473

N  or them  M a y  ’ 21 64,535 4,646 823 — 13,284
Alabam a ’20 120,399 12,493 7,913 — 19,335

Jan 1 to M a y  31 ’21 381.129 37,440 16,925 — 53,311
’20 633,425 164,061 141,385 9,549

Staten Island M a y  ’21 212,942 10.662 — 4,181 — 14,998
Rapid Transit '20 209,677 1,626 — 13,565 — 33,998

Jan 1 to M a y  31 ’21 981,009 — 65,615 — 130,483 — 187,533
’20 824,179 — 110,672 — 185,862 — 273,521

Tennessee Central M a y  ’21 174,118 — 51,538 — 56,199 — 71,830
’20 247,973 26,599 20,286 — 3,806

Jan 1 to M a y  31 ’21 982,349 — 113,474 — 137,773 — 238,596
’20 1,194.501 62,472 34,676 — 78,582

Term R R  Assn of M a y  ’21 360.817 133,617 81,013 193,144
St Louis ’20 349,733 109,358 72,775 184,441

Jan 1 to M a y  31 ’21 1,830,212 469,747 235,686 797,009
’20 1,729.760 255,196 73,375 676,821

St Louis M er- M a y  ’21 294,606 68,965 52,344 72,876
chants Bridge Ter ’20 272,830 37,726 27,881 37,175

Jan 1 to M a y  31 ’21 1,467,628 179,628 107,747 182,212
’20 1,465,116 — 171,037 — 217,073 — 205,101

Texas & Pacific M a y  ’ 21 2,730.647 416,681 287,989 227,298
a  ’20 3 ,152 ,366 247,825 124,991 — 35,731

Jan 1 to M a y  31 ’21 15.152,369 1.740,963 1,100,358 542,491
’20 16,136,313 1,387,088 773,325 — 161,529

Toledo'St Louis & M a y  ’21 746,767 155,066 118,553 88,094
Western ’20 939,749 209,894 178,894 146,385

Jan 1 to M ay 31 ’21 3 ,617 ,535 502,154 331,635 224,534
’20 4 ,298 .056 911.265 755,970 534,607

Gross from N et from N e t after N et a f  er
R ailw ay. R ailw ay. T a x es . Eq u  i p .R en ts.

$ $ $ $
Ulster & M a y  ’21 112,686 — 23,866 -30,484 — 36,251

Delaware ’20 114,893 8,039 13,039 — 19,086
Jan L to M ay 31 21 520,171 — 70,046 — 104,563 121,109

’20 456,079 -90,333 115,731 130,933
Union Pacific M ay ’21 7 ,968 ,522 2,679,503 2,236,441 2.188,682

’20 9 ,480 ,312 2.613,228 2,103,955 2 209,619
Jan 1 to M ay 31 ’21 39.920,801 10.894,563 8.399 ,372 7,845 ,175

20 46,475 328 14,251.098 11.924,938 12,270,137
Oregon Short M a y  ’21 2 ,504 ,149 424,164 205,739 180,064

Line ’20 3,514,172 1,125,975 850,272 894,011
Jan 1 to M ay  31 ’21 13,030,719 2,191,594 899,497 757,327

’20 17,413,008 5,998,455 4,646,875 4,814 ,574
( >regon Wash M ay ’21 2 ,281,127 289.874 108.711 28,461

ington RR & N a v - ‘20 2,500,317 226,842 — 21.426 — 31.497
Jan 1 to M ay 31 ’21 1 1.042,479 458,629 447.962 —851.831

’20 13,089,562 2,531,667 1,652,749 1,426,244
Union RR (Penn) M a y  '21 74,343 65,177 140,145

’20 748,201 24,536 16,808 54,407
Jan 1 to M a y  31 ’21 4 ,125 ,928 316,715 263,130 516.875

’20 3 ,312,894 — 261,231 — 297,871 — 41.850
Utah M a y  ’21 82,632 — 1,662 9,766 — 15,786

’20 111,206 35,907 31,840 37,753
Jan 1 to M ay  31 '21 501,570 81,721 40,227 12,863

'20 713,770 319,887 291,073 264,202
Vicksburg Shreve M a y  ’21 343,869 67,411 50,737 37,381

port & Pacific ’20 329,692 67,619 53,825 37,218
Jan 1 to M a y  31 ’21 1,707,372 155,658 80,872 14,546

’20 i ,8 8 1 ,935 535,210 467,391 417,389
Virginian RR M a y  ’21 2,065 ,374 931,454 829,663 836,074

’20 972,892 189,533 125,793 195,629
Jan 1 to M ay  31 ’21 7 ,592,409 2,462 ,218 1,981,094 2.124,791

’20 5,853,289 1,350,502 1,043,891 1,215,654
W abash R R M a y  '21 4 ,854 ,265 647.662 497,418 274,236

’20 3 .929 ,838 — 815,041 — 946,475 -1 ,2 2 5 ,6 0 1
Jan 1 to M ay 31 ’21 24.093.299 2.679,491 1,955,384 886,189

’20 20 ,918 .233 -1 ,7 1 0 .0 9 3 -2 ,3 7 0 ,4 1 5 -3 ,8 6 3 ,2 1 3
W estern M aryland M ay ’21 1 ,499,199 317,719 257,719 242,012

’20 1,441,414 67,906 17,906 245,251
Jan 1 to M a y  31 ’21 7 ,682 ,108 1,240,199 950,199 1,214,588

’20 6,924,591 — 98,722 — 348,722 337.068
W estern Pacific M a y  ’21 965,913 58,539 — 21,015 3,729

’20 1,152,098 266,764 206,791 230,084
Jan 1 to M a y  31 '21 4 ,592 ,600 403,903 38,715 314,728

’20 5 .275 ,300 1,023,083 718,434 900,429
Western Ry M a y  ’21 215,032 36,174 27,374 28,516

of Alabama ’20 222,423 51,803 44,628 44,837
Jan 1 to M a y  31 ’21 1,009,713 70,390 26,388 42,867

’20 1,149,898 281,871 245,989 241,643
Wheeling & M a y  ’21 1,367,494 398,413 320,950 282,516

Lake Erie ’20 1,321,869 199,100 133,460 92,405
Jan 1 to M a y  31 21 5 ,264 ,102 573.061 192,846 90,922

’20 5.627,521 395,268 66,843 — 149,990
W ichita Falls & M a y  ’21 173,278 18,596 7,671 — 20,303
Northwestern '20 218,613 — 31,599 — 42,222 — 63,320

Jan 1 to M ay  31 ’21 972,400 220,886 166,322 71,723
’20 1.085.479 — 126,917 — 183,789 — 364,475

Yazoo & M issis M a y  ’21 1,501,315 37,476 — 68,067 — 73,692
sippi Valley ’20 2 ,388 ,805 222.319 140,835 — 107,419

Jan 1 to M a y  31 ’21 8 ,481 .474 792,484 265,263 238,533
— Deficit. '20 11,841,640 1,635,143 1,235,771 257,384

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

N a m e o f Road 
or Com pany.

Adirondack P&L Corp 
Alabama Power Co__  
Appalachian Pow Co_ 
Atlantic Shore R y Co 
Bangor Ry & Electric 
k Barcelona Trac, L  & 
Baton Rouge Elec Co_ 
Beaver Valley Tr Co_ 
Binghamton L , H & P 
Blackstone V  G & El 
Brazilian T r,L & P , Ltd  
Bklyn Rap Tran Syst 

a Brooklyn City RR  
aBklyn Heights RR

Nassau Electric—  
South Brooklyn. 
N ew  Y ork Conso 
Bklyn Qu Co & Sub 

Cape Breton E lC o , Ltd  
Cent M iss Val El C o . 
Chattanooga R y 6 
Cities Service C o . 
Citizens Traction Co_

Colorado Power Co. 
Columbia Gas & Eh  
Columbus Electric___

Consum Pow (Mich) 
Cumb Co P & L t C o . 
Dayton Pow & Lt Co 
Detroit Edison Co__ 
Duluth-Sup Trac Co_

Eastern Texas El Co_ 
Edis El 111 Co of Broct 
Elec L t & Pow of Ab  

ington & Rockland. 
El Paso Electric Co__

Federal Light & Trac. 
F t W orth P & L t Co. 
Galv-Hous Elec C o_. 
General Gas & El Co. 
Georgia Lt Pow & R y  
Great W est Pow Sys. 
Harrisburg Ry C o__. 
Havana Elec Ry & L  
Haverhill Gas Lt Co_

Houghton Co Trac_ _ .

Idaho Power C o--------
d Illinois Traction _ 
l liter boro Rap T r a n -  

Total system _. ___

keystone Telop Co 
k ey  West Electric C

Latest Gross E a r n in g s.

Current Previous
M on th . Y e a r. Y ea r.

S $
M ay 369.353 364,450
M ay 365,258 333.449
M ay 205.036 153.851
April 17,980 17,396
April 111,697 98,474
P M ay 2862.358 2647.592
April 44,933 37,725
M ay 57,019 63,442
April 69,115 53.289
April 282.045 265.928
M a y 14462000 10985000

March 957,207 849,189
April 6,193 6,876
April 217,165 197,301
April 5,996 5.994
April 350,849 526,958
April 68,617 57,896
April 1S73.082 1776,021
April 207,624 156,328
April 51,463 47,111
April 41,729 40.110
April 112,798 111.093
M a y 1198,111 2219,330
April 77,192 77,661
April 77,640 65.082
April 59,090 57,094
M a y 80,234 91,071
M a y 1197,409 1139,390
April 136.916 128.910
M ay 255S.3S4 2438,654
April 112,314 117.399
M ay 1130.024 1097,713
April 252,575 239.901
M ay 327,990 284,271
M ay 1751.889 1669.922
M ay 146.940 161,373

M a y 1301.904 1098.983
April 321.944 300.067
April 43.038 38,564
April 139,126 124.262
April 103,709 109.705

April 26,075 27.16S
April 185.656 150.852
April 82.069 102.331
April 81.206 66.245
April 392.316 369.612
M ay 207,046 168,716
April 298.842 299,825
April 905.088 851 .'-’ 70
April 13 1,497 137.6281
M ay 591,093 146.879
April 138.006 142.745
April 1062.636 965.734
April 43.667 36.557
M ay 80,355 70.204
April 46.570 39,537
A nril 21,678 26.981
M ay 881.451 802.784
April 103,212 136.87 1
M ay 199.634 196.257
M ay 1332.210 1188,899

M ay 4730.491 4597.479
April 29.997 29.360
Ma> 145,171 l 1 1.353
April 22,375 37 536

J a n . 1 to Latest D eat.

Current
Y ea r.

S
1.930,322

1,155’ 379 
71,743  

469,010  
15,188,278  

185.729  
300,077  
290.329  

1.142,190
65,942,000

2,664.937
24,281

794,154
19,926

1,463,968
279,414

7,190,069
636,086;
210.985
168,769
447,313

7,143,786
336,148
358,276
232,909

Previous
Y ea r.

1,839,357

"  926,835  
54,738  

375,646  
12,280,584  

151.898  
288.547  
208,411  

1,066,535
50,166,000

2,401.385
27,032

726,510
18,939

1,977.063
274,991

6,861,787
574,482
186.059
159,819
432,639

10,606,056
307,045
276,514
217,956

6,S05,30S
573,766

13.2S2.785
484.697

6.039.552
1.058,719
1.790,691
9,896,183

756,624

7,062,257
1,375,619

168,325
574.892
417,925

109.064
758.415
386,841
310.216

1.684.241
890,029

1.239.263
3.792,757

577.234
3.052.934

560,964
(.241.613

161.774
382.091
201.531
105.462

4.313.186
400.023
862.561

9.211.294

6,467,439
526,043

12,574.060
479.310

5,715,383
940.752

1,549.434
8,701,199

809,054

6.080.740  
1.338.745  

159.712  
497.655
455,000

109 
609 
424 
272 

1.552 
811 

1.100 
3.459  

564 
2.317 

563 
3,641 

149 
339  
177 
113 

3.168  
538 
823

.311

.996
,155
.680
.585
.071
.061
.573
.879
.186
.016

.258 

.731 

.498 

.414 

. 196 

.712 

.690 

.023

b. e. i R> 22.986,332  
118.964 113 388
7 "3 ,807  7 17.821

93.3811 84 A  9
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N am e o f  Road 
or C om pany .

Til 10 CHRONICLE 65

Lake Shore Elec R y__ 
L ong Island E lec Co_ 
Lowoll Elec Lt. Oorp.. 
M anhat Bdge 3c Line 
M anh & Queens (R oc 
M etropolis Edison Co 
Miss River Power O o . 
M unlc Serv Oo & su b- 
Nashville R y  & Lt C o
Nebraska Pow  O o ___
N evada-Oalif El Oorp 
New England Power 
N ew Jersey Pow  & Lt 
Newp N & H R y  G & E 
New Y ork  D ock  Co__ 
N  Y  & Long Island. _ 
N  Y  & Queens C ounty
b N  Y  Railw ays_____

b Eiglith Avenue _ _ 
b N inth Avenue 

N o Caro Pub Serv C o 
N o r ’n Ohio Elec Oorp 
N orth w Ohio R y& P O o 
N orth Texas Elec Co_
Ocean E lectric C o ___
Pacific Pow  & Lt Co_ 
Paducah Electric C o . 
Penn Cen t Lt & P & Su b 
Pennsulv Util System 
Philadelphia C o and 

Subsid N at Gas Cos 
Philadelphia Oil Co__
Phila & W estern_____
Phila Rap Transit Co 
Portland Gas & Coke_ 
P ortl’d R y , L & P C o 
Porto R ico  R ailw ays. 
Puget Sd Pow & Lt Co 
ReadingTrans& LtSys 
R epublic R y  & Lt C o . 
R ichm ond L t & R R _ _ 
Rutland Lt & P ow er. 
Sandusky Gas & Elec
Sayre E lectric C o ____
Second A venue_______
17th St Incl Plane Co 
Sierra Pacific E lec Co 
Southern C al E dison . 
South Can Pow er C o . 
Tam pa E lectric Co__ 
Tennessee Pow er C o . 
Tenn R y , L t & Power 
Texas Pow  & Lt Co__ 
Third Avenue System . 
Tw in C ity  R ap Tran.  
U nited Gas & El Corp 
Utah Pow er & L igh t. 
Utah Securities C orp . 
Verm ont H ydro-E lec _ 
Virginia R y  & P ow er. 
W innipeg E lectric Ry 
Youngstow n & Ohio.

L a test G ro ss  E a r n in g s . d a n . 1 to L a test D a te .

C u rren t P rev io u s C u rren t P re v io u s
M o n th . Y  e a r . Y e a r . Y e a r . Y ea r .

$ $ $ $April 205,575 273,799 816,064 995,044
April 28,142 25,261 • 97,487 82,819
April 95,664 104,272 394.900 418,382
April 24,557 23,266 93,690 85,708
April 28,240 22,283 102,920 75,926
April 216,956 218,549 898,382 882,976
A pril 231,138 203,795 913,444 812,040
M arch 209.210 197,105 657,835 592,332
April 319,178 315,116 1,283,371 1 ,220,313
M ay 235,906 225,329 1.310.291 1,169,219
M ay 232.71 1 250,658 1,222,024 1.142,420
April 454.475 461,478 1,736,151 1,801,446
April 35,992 34,905 149,388 139,453
April 215.521 209.980 1.112. Ki t 1.030.043
M ay 487,449 465,171 2,587.969 2,270,824
April 46,722 43,018 169,492 137,174
April 102,477 97,131 382,333 330,687
April 794,644 718,833 3,504,654 2,511,851
April 104,119 85,345 381,856 268,937
April
M ay

47,891 34,581 177,898 88,905
92,101 83,638 464,519 406,490

M ay 626,3 5 1009,513 3,717,278 4,705,142
April 37,519 29,591 140,161 116,084
April 301,549 310.205 1.261,494 1,248.478
April 15,505 12,798 48,993 41,602
M ay 238,556 204,110 1,171,162 1,007,920
April 43.039 39,111 177,274 161,244
April 190,856 180,835 786,537 721,280
April 187,976 156,320 841,790 689,025
M ay 758,375 1135,516 5,619,176 7,230,886
M a y 94,020 161,121 598,230 822,527
M ay 72,553 72,600 322,270 295,620
M ay 3769,182 3379,173 17.987.696 15,475,733
M ay 294,360 209,064 1,569,304 1,038,915
April 827,747 738,752 3,399,221 2,958,907
M arch 117,977 110,944 340.885 316.951
April 850,217 813,507 3,559,773 3,383.255
April
April
April

239,329
619,642

243,167
657,745

963,174 946.793
62,269 51,821 250,121 183,803

April 45,339 42,955 182,329 162,256
April 59,465 56,120 264,536 233,533
April 15,093 12.142 69,323 50,785
April 78,365 69,057 281,159 191,068
M ay 3.979 3123. 16.538 15.043
April 72,001 61,307 272.938 260,656
April
M ay

1296,376
59,757

1005,744
53,683

4,772,100 3,590,207
April 140,882 123,535 587,770 506,519
April 201,323 196,923 826,106 777,466
April 554,580 544,139 2,229,621 2,102,017
M a y 353,973 338,309 2,068,413 1,716.602
M ay 1221,060 1102,179 5,531,782 4,601.845
April 1146,869 1017,813 4.717,181 4,135,037
M ay 1000,199 949,907 5,341,382 5,062,836
M a y 523,410 482,789 2,822,286 2,710,954
M a y 675,836 633,229 3,609,799 3,442,702
April 38,025 42,331 173,712 183,174
April 840,991 780,363 3,419,192 3,111,072
M arch 504,624 456,914 1,487,578 1,400,625
April 39.968 45,548 176.936 182,430

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore, 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately, c Includes Milwaukee Light, Heat and Traction Co. d In
cludes all sources, e Includes constituent or subsidiary companies. 
/  Earnings given in milreis. g Subsidiary cos. only, h Includes Tennessee 
Railway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes 
both subway and elevated lines, j  Of Abington & Rockland (Mass.) 
k Given in pesetas.

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

-Gross Earnings-

Com p a n tes .
Current

Y ear.
Previous

Y ea r.

-Net Earntngs-
Current

Y ea r.
Previous 

Y e a r .

Barcelona T r ,L  & P  C o_M ay*2,862,358 *2,647,592 *1,750,168 *1,767,311
Jan 1 to M a y  3 1_____ *15,188,278*12,280,584 *9,872,591 *7,903,402

Braz Tr L & P C o, L td_M aycl4 ,462 ,000cl0 ,985 ,000  c7,862,000 c6,262,000
Jan 1 to  M a y  31-------- c65,942,000c50,166,000c33,023,000r27,261,000

Duquesne Lt C o & Subsid Lt
& Power C os_________ M a y  1,301,904

Jan 1 to M ay 31_______ 7,062,257
Illinois Traction C o ____ M a y  1,761,290

Jan 1 to M a y  31_______9,211,294
Philadelphia C o  & Subsid

Natural Gas C os_____ M ay 758,375
Jan 1 to M ay 31_______5,619,176

Philadelphia Oil C o ____ M a y  94,020
Jan 1 to M ay 31_______ 598,230

Utah Securities Corporation
(subsid <̂ os o n ly )_ ___M ay 675,836

June 1 ’20 to M a y  31 ’21 8,758,303
* Given in pesetas. 
a A fter deduction o f  taxes. 
c Given in M ilreis.

fc D oes not include interest from  investm ents, and is before providing 
for interest on debt and other incom e deductions.

C olorado Power C o M ay ’21
’20

12 mos ending M ay 31 ’21 
’20

C om m onw ’ th Pow , M ay ’21 
R y  & Light C o ’20

5 m os ending M ay 31 ’21

Gross
Earnings.

8*0,234 
91,071 

1 , M 0,226 
1 ,045,120 
2,558,384 
2,438,654 

13,282,786
’20 12,574,060 

Consumers Pow  C o  M ay ’21 1,130,024
'20 1,097,713 

5 mos ending M ay 31 ’2J 6,039,552
’20 5,715,383 

D ayton Pow & Lt M ay ’21 327,989
< 0  20 284,272

5 mos ending M ay 3 '21 1,790,691
'20 1,549,433 

Vt W orth  Power M ay '2J 207 046
& U  C o  '20 168,716
J2 mos ending M ay 31 '21 2,908,588

'20 1,696,506

N et after 
Taxes.

%
3:29,590 
788,629 

754 8,034 
7494 ,652 

833,229 
687,478 

4,449,047 
4,047,867 

451,246 
327,339 

2,591,465 
1 ,935,127 

I 10,291 
66,885 

536,410 
462,830 

7.100,297 
789,054 

7 1,078,938 
7878,950

Fixed
Charges.

%

339,978 
315,380 

*628,24 1. 
*586,752 

*3,088.901 
*2.848,324 

190,897 
176,680 
941,142 
826,273 
55,429 
4 2,816 

274,575 
248,564 

16,729 
16,47 J 

198,674 
163,533

Balance,
Surplus.

202,656 
179,272 
204,988 
100,726 

1,360,146 
1,199,543 

260,349 
150,659 

1,650,323 
J ,108,854 

54,862 
24 ,569 

261,835 
219,266 

83,568 
72,588 

880,264 
715,417

Groat Western P 
Power System 
5 moN ending May 31 ’21 

'2C
Havana Elec R y, A pr *21 

L t <Sl Pow ( >o
4 mos ending Apr 30 ’21

’ 2( ,

Honolulu Raj) Tran M ay  *21 
& Land Oo
5 mos ending May 81 ’21

’2C
Nebraska Power Co M ay ’21

’20
12 mos ending May 31 ’21

’2C
N evada-O alif Elec M a y  ’21 

Corp
12 m os ending M a y  31 ’21 

’20
N ew  Y ork  D ock  C o  M ay ’21

'20
5 m os ending M a y  31 ’21

N orth  Carolina M a y  ’21 
Public Service C o '20 
12 mos ending M a y  31 ’21

’20
Northern Ohio E lec M a y  ’21

’20
5 m os ending M a y  31 ’21 

’20
Pacific Power & M a y  ’21 

& Light C o ’20
12 mos ending M a y  31 ’21

’20
Portland Gas & M a y  ’21 

Coke C o ’20
12 mos ending M a y  31 ’21

’20
Texas Pow  & Lt C o M a y  ’21

’20
12 m os ending M a y  31 ’21

’20
Third A ve R y  Sys M a y  ’21

’20
11 m os ending M a y  31 ’21

’20
United Gas & E lec M a y  ’21 

C orp ’20
12 m os ending M a y  31 ’21

(irons Net after Fixed B alance,Earnings. 'Taxes. Charges. Surplus.
% % % %

’21 591,093 369,330 200,403 168,927’20 446.879 252,612 155,783 96,829
’21 3,052,934 1,955,149 962,443 992,706
’20 2,317,180 1,251.851 780,825 471.026
'21 1,002,636 495,417 228,002 267,415’20 965,734 519,366 230,706 282,660
’21 4,24 1 ,613 1,674,911 717,580 957,881
’20 3,641 ,076 J,863,582 974,196 889,386
f21 80,354 26,466 13,831 13,185
’20 70,204 22,124 14,032 8,092
’21 382,091 123,869 70.453 53,4 16
’20 339,731 122,092 70,160 52,542
’21 235,900 £102,069 44,241 57,828
’20 225,329 £100,351 33,023 67,328
’21 3,028,491 £960,353 455,774 504.579
’20 2,614,250 £996,855 383,917 612,938
’21 232,714 124,089 64,918 59,171
’20 250,658 128,453 58,005 70,388
’21 3,154,122 1,688,963 749,598 939,365
’20 2,797.596 1,445,097 090,108 748,929
’21 487,449 5201,181 118,001 83,180
20 465,171 h 178,884 92,973 80,9 J 1
’21 2,587,969 61.041,923 604,110 437,813
’20 2,270,824 6814,869 466,983 347,886

92,101 
83,638 

1,083,737 
921,547 
626,356 

1,009,513 
3,717,278 
4,705,142 

238,556 
204,110 

2,827,201 
2,367,238 

294,360 
209,064 

3,143,713 
2,352.997 

353,973 
338,309 

5,208,159 
3,823,758 
1,221,060 
1,102,179 

12,273,741 
10,657,290 

1,000,199 
949,907 

12,423,175 
’20 11,095,663 

Utah P o w & L t  C o  M a y ’21 523,410
’ 20 482,789

12 m os ending M a y  31 ’21 6,842,184
’20 6,073,407

25,858 
24,862 

292,445 
292,025 
158,878 
240,883 
785,827 

1,319,903 
£ 103,542 

£89,590 
£1,339,732 
£1,121,187 

£79,090 
£ 86,211 

£951,999 
£992,315 
£100,176 
£106,612 

£1,432,855 
£1,310,988 

£181,178 
£160,975 

£1,626,348 
£1,671,543 

£354,691 
£321,376 

£3,958,715 
£4,037,634 

£258,177 
£216,246 

£3,349,940 
£3,003,730

13,995 
13,2 iO 

164,875 
158,453 

*142,749 
*134,537 
*755,578 
*652,368 

54,749 
44,747 

629,688 
531,764 

39,442 
30,478 

401,913 
355,080 
58,445 
56,778 

709,772 
659,300 
221,315 
225,673 

2,450,714 
2,435,053 

166,252 
158,291 

1,938,383 
1,867,802 

142.472 
142,539 

1,721,065 
1,660,990

11,863 
11,472 

127,570 
133,572 

16,129 
106,346 
30,249 

667,535 
48,793 
44,843 

710,044 
589,423 

39,648 
55,733 

550,086 
637,235 

41,731 
49,834 

723,083 
651,688 

— 40,137 
— 64,698 

— 624,356 
— 763,510 

188,439 
163,085 

2,020,332 
2,169,832 

115,705 
73,707 

1,628,875 
1,342,740

£ A fter allowing for other incom e received. 
b Before deduction o f  taxes.
* Fixed charges include interest and dividends on outstanding preferred 

stock o f  constitu  nt com panies.
New York Street Railways,

-Gross Earnings-

C om panies.
Current

Y ear.

1,098,983 £430,459 £261,668
6,080,740 £2,527,147 £1,976,166
1,534,853 0429,079 0445,956
8,386,023 02,411,459 02,441,256

1,135,516 £203,580 £344,874
7,230,886 £2,068,942 £3.105,910

161,121 £48,410 £135,815
822,527 £383,915 £662,590

633,229 319,011 270,088
7,827,450 4,127,873 3,871,500

aBrooklyn Heights (Rec) A pr 6,193
Jan 1 to  A pr 30_______ 24,281

Bkln Qu C o & Sub (R ec).A p r 207,624
Jan 1 to  A pr 30_______ 636,086

C oney Isl & B k ly n (R ec).A p r  217,165
Jan 1 to  A pr 30_______ 794,154

C oney Isl & G ravesen d ..A p r 5,996
Jan 1 to  A pr 30____ 19,926

Nassau E lectric (R e c )___A pr 350,849
Jan 1 to  A pr 3 0 _______ 1,463,968

N Y  Consolidated (Rec) .A p r  1,873,082
Jan 1 to A pr 30_______ 7,190,069

South B rook lyn__________ A pr 68,617
Jan 1 to A pr 3 0 ----------  279,414

&N Y  Railw ays (R e c )____ A pr 794,644
Jan 1 to A pr 3 0 ______  3 ,054,654

b E ighth A ve R R _____ A pr 104,119
Jan 1 to A pr 3 0 _______ 381,856

b N inth A ve R R ________A pr 47,891
Jan 1 to  A pr 3 0 _______ 177,898

Interboro R ap Tran System —
Subway D ivision______ Apr 3,016,210

Jan 1 to A pr 3 0 ______ 12,275,672
Elevated D iv ision_____ A pr 1,708,705

Jan 1 to  A pr 3 0 ______  6,668,981
M anh B dgc 3c L ine______ Apr 24,557

Jan 1 to A pr 3 0______  93,690
Second A ve R y  (R e c )____Apr 78,365

Jan 1 to A pr 3 0 _______ 281,159
N Y  & Queens C ou n ty___ A pr 102,477

Jan 1 to A pr 30_______ 382,333
Long Island E lectric_____A pr 28,142

Jan 1 to A pr 3 0______  97,487
N Y  & L on g  Island______ A pr 46,722

Jan 1 to Apr 3 0 _______ 169,492
Ocean E lectr ic___________ A pr 15,505

Jan 1 to  A p r 3 0 _______ 48,993
M anh & Queens (R e c )____ A pr 28,240

Jan 1 to A pr 3 0______  102,920
R ichm ond L t & R R fR ec) A pr 62,269

Jan 1 to A pr 3 0______  250,121

Previous
Y ea r .

$
6,876

27,032
156,328
574,482
197,301
726,510

5,994
18,939

526,958
1,977,063
1,776,021
6,861,787

57,896
274,991
718,833

2,511,851
85,345

268,937
34,581
88,905

2,871,271
11,520,924

1,727,954
6,867,925

23,226
85,708
69,057

191,068
97,131

330,687
25,261

82,819
43,018

137,174
12,798
41,602
22,283
75,926
51,821

183,803

-N et Earnings-
Current

Y ea r.
$
— 683 

— 3,523 
38,381 
65,078 
49,359 
96,712 
— 858 

— 7,527 
58,349 

126,063 
426,366 

1,292,977 
12,886 
65,994 

— 11,891 
— 121,166 

— 5,824 
— 64,783 
— 1,448 

— 33,752

1,131,374 
4,634,969 

359,776 
1,181,405 

2,783 
5,880 

— 4,906 
-  52,250 
— 34,340 

— 133,280 
676 

— 17,219 
— 10,193 
— 46,790 

2,194 
658 

2,589 
4,385 

— 12,905 
— 51,993

Previous
Y ea r.

$
15,136

5,838
— 2,738

— 24,772
14,901
26,961

— 1,294
— 8,347

10,936
— 74,836

440,178
1,420,343

1,315
28,699

— 48,542
— 367,672
— 26,182

— 193,180
— 14,150
— 62,001

1,230,148
4,986,611

409,347
1,452,744

2,592
3,873

— 8,266
— 117,160

— 13,089
— 96,618

561
— 10,800 

— 4.445 
— 50,000 

209- 
— 24,587 

218 
— 11,652 

74
— 37,838:

N ote.— A ll the above net earnings are after deducting taxes. 
a The Brooklyn C ity  R R . is no longer part o f the Brooklyn Rapid Transit 

System , the receiver o f  the Brooklyn Heights R R . C o. having, with the- 
approval o f  the C ourt, declined to  continue paym ent o f  the rental; therefore, 
since Oct. 18 1919, the Brooklyn C ity  R R . has been operated b y  its owners.

b The Eighth A ve. and N inth A ve. Railroad Com panies wore form erly 
leased to the New York Railways C o ., but these leases were terminated on 
July 1 1 1919 and Sept. 26 1919, respectively, since which date these roads; 
have been operated separately. —  D eficit.

FINANCIAL REPORTS.
Financial Reports.—An index to annual reports of steam 

railroads, street railway and miscellaneous companies which 
have boon published during the preceding month will be given 
on the last Saturday of each month. This index will n o t  
include reports in the issue of the “ Chronicle” in which it is 
published. The latest index will be found in the issue of 
May 00. The next will appear in that of June 00.
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Southern Pacific Company.

R e p o t t f t
ET

s e a l  Y e a t e n d i n g  D e c *. 31 1920.)
On su ise.quLOIL petj of this issue will be found extended

ex t ract $ from thb re|jort of IVIr. Julius K ruttsehnitt9 ( ’hair-
man o f  the ex;eci ill V6 commit 1:ee, togethe r with colm partitive
income acoou a ts and the bala Lice sh ou t a* of Dec. 3 1 .

7'R A F F I C  S T  A T I  S T  I C S .
1920. 1919. 1918. 1917.

Average mlies of road _.. 11,152 11,043 11,102 11,137
Rail pass. carriet1. IS M 27,869,650 28,011,106 26,623,603 23,751,416
Rail pass. •arried i niUe2323,979,791 2161714,731 2026240,626 1844570,926
Av. rec. IVJill iifcLi•h p

pet
lLS& _ $1.24 $102 $1.01 $0.94

Av. rec. pe r pass m - 2 790 cts. 2.471 cts. 2.390 cts. 2.217 cts.
ReCts. per rev. tram mile $2.86 $2.35 $2.10 $1.69
Tons carritid  rev. freigilt. 45,416,021 41,195*759 44,013,868 44,977,449
Pons car ritjd CO. ’ a freight 7,543,918 6,227,074 7,269,460 6,983,356
Toils car. m., a11 fr t -14;353571,000 13060937984 11183436915 14803735481
Av. rec'cl frum eaLL*h ou - $3.89 $373 $3-23 $2.75
Av. p. toil p. in ., Ft) V fr’t 1 364 cts. 1.286 cts. 1.113 cts. .923 cts.

common•iai frt>ighD-C- $7.58 $7.52 $6.41 $5.04
Ton miles per re i . tr■ Hi-

all frelglit (avs;e. tOils)
per trail1 _ c ___ 616.40 641.41 641.28 546.58

Tons per ljaded car mile
ill c 25 84 25.23 23.77 25.34

c Based on traffic over rail lines only, length of ferries used between rail
stations exeluded from distance over which traffic was moved
C O M B I N E : d  I N C O M E A C C O U N T ( I N C L .  S O U T H E R N  P . 4 C I F I C  C O .

A N D  P R O P R I E T - \ R Y C O S .,  E X C L U D I N G  O F F S E T T I N G A C C T S .)
Road oper. by U . S. R R . Administration from Jan. 1 1918 to M ar. 1 1920

Y e a r s  en d in g — 1920. 1919. 1918. 1917.
Freight re>fen ues - $ 183,416,522 $163,011.660S151,079,623$132,608,207
Passenger revenues - 71,701,637 59,371,140 53,247,922 45,380,193
Mail, expi ess, &c_ - 18,734,248 10,284,375 11,387,687 10,801,950
Incidental & c__ — — 8,417,094 6.990,098 5,895,975 5,181.139

Total revenues - - $282,269,504$239,657,272$221,611.206$ 193,971,489
Maint. of way & constr. 48,465,465 $34,894,157 $25,824,726 $17,522,352
Maim . of equipment__ 59,548,392 18,011,453 10,747,835 24,261,507
T ra ff ic_____  . . .  . . .  3,490,706 2,256,660 2,249,360 3,131,417
Transportation _ 1 17,227,797 93,280,331 86,084,898 68,778,430
Miscell. operations____ 5,609,062 4,231,266 3,330,399 2,729,402
General ____________  8,112,652 6,101,740 5,651,438 4,584,682
Transp. for investment. C r .340,286 C r .390,435 C r .440,093 C r .406,267

Total expenses_____$242,113,790$188,385,172$163,448.810$120,601,823
Net revenue__________$40,155,714 $51,272,100 $58,162,396 $73,369,667
Taxes_____   14,792,063 11,911,995 11,105,950 13,792,176
Uncollectibles___ 112,945 51,694 59,676 70,238
Taxes on misc. op. prop. _______ _______ _______  99,860
Misc. oper. income____ ______  _______ _______ 5,671,418

Operating income-- $25,250,705 $39,308,410 $46,996,770 $65,078,811 
Jt. facil., &c., rents (net) Cr.558,414 D eb.9,424 195,090 462,311
Equipt. rents (net)__.D e b A ,496,775 378,081 3,661,809 2,604.342
Miscellaneous_______  _______ _______  104,902 1,845,260
Exp. prior to Jan. 1 1918 __. ___  _______ 2,533,000 _______

Gross income_______$21,312,344 $39,677,068 $53,491,511 $69,970,724
N o t e .— The figures for 1919 have been revised for proper comparison so 

as to include as in 1920 and 1917 the war taxes and corporate expenses, 
which during Federal control were charged against the “standard return.” 
The figures for 1918 have been adjusted as far as possible by the Editor to 
conform therewith; results are only approximately correct for that year.

For dividends and other fixed charges see the official statement on a sub
sequent page under “Reports and Documents.”— V. 112, p. 2749.

Reading Company.
(23d A n n u a l  R ep o rt— Y e a r  en d ed  D e c . 31 1920.) 

President Agnew T. Dice, Philadelphia, May 18, wrote 
in substance:

Income Account.— Receipts for the year were $16,066,333, against 
$15,747,633 for 1919; expenses aggregated $125,987, against $98,905 and 
interest, taxes, &c. amounted to $6,218,602, against $6,277,427, leaving 
surplus for year $9,721,743, contrasting with $9,371,302 in 1919.

The company's accumulated surplus on Dec. 31 1919 was $33,201,150. 
Deduct: (a) dividends paid during year 1920 $8,400,000, viz.: 1st Pref., 
4% p. a., $1,120,000; 2d Pref., 4% p. a., $1,680,000; Com.. 8% p. a., $5,- 
600,000; (b) Gen. Mtge. Sinking Fund, $465,298; (c) miscellaneous adjust
ments, Dr., $60,611; balance was $24,275,240. Adding the surplus, as 
above, for year 1920, $9,721,743, makes the total surplus Dec. 31 1920 
$33,996,983.

The directors have arranged for the following dividend payments from 
the above surplus: (a) 4 % .  or $1,120,000 on the 1st Pref. stock, payable
Q.-M . in 1921; (b ) on the 2d Pref. stock a quarterly 1% was declared, 
payable Jan. 13 1921, and $1,260,000 was set apart for the remaining quar
terly dividends upon that stock in 1921; (c) on the Com. stock, a quarterly 
dividend of 2% was declared, payable Feb. 10 1921 [and the same amount 
was paid M ay 12 1921.— Ed. .

S in k in g  F u n d .— Prior to the payment on Jan. 8 1920 of the dividend of 
1% upon the 2d Pref. stock, Reading Co. paid to the trustee of its Gen. 
Mtge. $465,298, being the amount required for the sinking fund, which 
represented 5 cents per ton on all anthracite coal mined during the calendar 
year 1919 from lands owned and controlled by the Philadelphia & Reading 
Coal & Iron Co. and pledged under the Gen. Mtge. This sum of $465,298 
was also paid out of surplus earnings and was applied by the Trustee to 
the purchase of $574,000 Gen. Mtge. bonds hereinafter referred to.

E q u ip m en t.— In order to meet the future requirements of the Philadelphia 
& Reading Ry. Co., Reading Co. on Sept. 1 1920 created a new equipment 
trust, called Series “ H ,” under which $1,900,000 trust certificates will 
eventually be issued to provide for the following locomotives: 5 switching
locomotives, 5 Pacific type locomotives ana 25 Consolidation type loco
motives .

Of this new equipment 5 Consolidation type locomotives had been 
delivered to Dec. 31 1920.

Although the balance of the equipment allocated by the Director-General 
of Railroads to the Reading Ry. Co., and referred to in the report of the 
previous year, was delivered during 1920. no definite arrangements have 
been made for the payment for this allocated equipment or as to final owner
ship thereof.

[The Director-General of Railroads in 1919 allocated to the Phila. & Read
ing Ry. the following equipment, estimated to cost approximately $11,- 
888,000: 1,000 steel underframe box cars, 500 low side gondola cars, 2,000
steel hopper coal cars and 30 Consolidation locomotives. A ll of this 
equipment had been delivered prior to Dec. 31 1919, except 367 low side 
gondola cars, which have since been turned over to the Ry. Co. No 
definite arrangements had been made, however, as to the manner of pay
ment therefor or the final ownership thereof. Ed.]

Funded Debt.— The funded debt of Reading Co. was decreased $547,300 
during the year as follows: (a) Mortgages and ground rents on real estate
cancelled $3,300; (b) Gen. Mtge. bonds cancelled through Sinking Fund 
$574,000; total, $577,300; less Gen. Mtge. bonds drawn during year account 
10-year Sinking Fund bonds paid and satisfied $30,000.

Of the authorized issue of $135,000,000 Gen. Mtge. bonds, a total of 
$106,174,000 were issued to Dec. 31 1920. The bonds outstanding were 
reduced, however, by the $10,194,000 bonds heretofore purchased and 
cancelled through the operation of the Geu. Mtge. Sinking Fund, leaving 
outstanding $95,980,000; $574,000 Gen. Mtge. bonds were sold to the trustee 
of the Gen. Mtge. Sinking Fund during the year 1920, thus reducing the 
amount of said bonds owned by Reading Co. Dec. 31 1920 to $2,711,000.

R ead ing  Iro n  C o .— The balance sheet of the Iron Co. on Doc. 31 1920 
showed assets of the value of $26,903,510, while the current liabilities 
amounted to $4,997,013. This company has no funded indebtedness.

Honda of North East Pennsylvania RR. Extended.— The $400,000 1st Mtge. 
5% bonds issued by the North East Pennsylvania RR. Co. in 1890 matured 
April 1 1920, but were extended to April 1 1930, with Interest at 5% p. a.

The guarant y of Reading Co. as to the payment of the principal and interest 
lias been endorsed upon the extended bonds. The privilege has been 
reserved by the North East Pennsylvania RR. Co., however, to redeem 
these bonds at 105% and accrued interest on April 1 1925, or at any subse
quent interest period.

Equity Proceedings by IJ. S. Government— P la n .—The U. S. Supreme 
Court on April '6 1920 handed down its decision in the equity proceedings, 
referred to in previous reports o f this company, of the United States of 
America, petitioner, vs. Reading Co. et al., defendants. In pursuance of 
the decree on mandate of the IJ S. District Court for the Eastern District 
or Pennsylvania, entered Oct. 8 1920, the board of directors began Im
mediately the preparation of a plan for the segregation of the several 
properties affected in accordance with the opinion of the United States 
Supreme Court. This plan had nob been completed Dec. 31 1920 for 
submission to the Court. Arrangements have been made to keep the 
stockholders informed of the progress of the proceedings. [See V. 112, 
p. 745. 2081. 2306, 2538, 2643.]

The comparative income account for 4 years past was 
given last week (p. 2742):
Rolling Stock—  

Chimed by Read
ing  Co. D ec.  31. 
1920—

Locomotives_____
Pass, equip., cars_ 
Fr’t equip.. cars 
Cars in C o.’sserv_ 
Floating equip

Total_________

N o t Pledged Under
General Mtge. Total.

N o .  Valuation. N o .  V aluation.  
$ $

196 7,429,475 1,043 17,657,755
191 2,101,726 977 7.301,869

27,922 27.171,638 11,765 18,320.553 36,687 45,495,191
19 L63,910 576

125 4,437,892 12 1,418,631 137 5,856,523

Pledged Under  
General Mtge. 

N o .  Valuation.  
$

847 10,228,280 
786 4,900,143

47,220,411 29,734,295 76,954,706
B A L A N C E  S H E E T  D E C E M B E R  31.

A s s e ts—  1920
l ,ocom.eng.&(*ars$50,631,
Sea tugs, barges,

&c___________ 5,223,
Real estate__  16,382,
Leased equlpm't 20,467, 
Uncompl’d equip 24,
Ferryboats_____ 632,
Mtgs.& gr’d rent 253, 
Bds. P. R . Ry 20,000, 

do other cos. 24,589, 
Stks. P .& R .R y. 42,481, 
Stocks of P . & R .

Coal &  Ir. C o. 8,000,000 
Other stks.(book

value)_______  53,582,435
Further invest.in

P.&R.C.&I.Co 69,352, 
Special depots_ _ 59,
Sundry RRS..&C 11,383,
C a sh ._________  2,894,
Notes receivable 100, 
Central Tr.Co.of

N. Y ., trustee 4, 
Accrued income. 1,185,
Current business ...........
P. & R. Ry. cur

rent assets__  747,416
U.S.RR. Admin. 1,394,102 
Miscellaneous _ _ 635,586
Unadj. debits.. 3,821

121

594
479
063
074
928
017
000
621
700

435
040
931
456
000

393
394

1919.
$43,890,419

4,331,267
16,721,423
20,080,814

171,091

251,617
20 ,000,000
24,683,113
42,481,700

8 ,000,000

53,582,303
69,919,770

10,647,136
3,112,958

100,000

6,709
2,090.051

592,019

110,272
1,377,537

736

Total $330,028,6078322,159,336

L ia b ilitie s— 1920.
1st pref. stock $28,000,000 
2d prof, stock. - 42,000,000 
Common stock. 70,000,000 
Gen. M. loan, a 95,980,000 
Mtgs.&gr’d rents 797,015 
Del .Riv .Ter .bds 500,000
do extens. bds_ 534,000

VVllm A NO.RR.
stock trust ctfs 

Reading Co. Jer.
Cent .coll .bds. 23,000,000 

R R  .eq .ctfs ."F ” 3,(500,000
do do “ G”  5,850,000 

Spec. acct.P. R.
C. <& I. Co_ - 2,000,000

Mtge., new loco
motives, dec 1 ,20 0 ,0 0 0  

Contingent acc’t 65,152,743 
Acer .hit., taxes,

&c. (est.)___
Sk. fd . gen. mtge 
Unadjust .credits 
Acc’ ts payable. -
Bills payable__
Rents,&c. .mat’d
Res. for replac.. 9,443,324
Profit and loss.. 33,996,983

1919.
828,000,000
42.000. 000
70.000. 000 
96,524,000

800,315
500.000
534.000

1,295.000 1,295,000

23,000,000
4.200.000
6.750.000

2,780,034
495

193,676
405,335

3,300,000

1,200,000
4,153,229

2,842,727
555

17,851
1,577,290
5,300,000

263,219

33,201,150

T o t a l______$330,028.6078322,159,336

a After deducting Dec. 31 1920 $10,194,000 General M ortgage bonds pur
chased and cancelled for sinking fund, b Contingent account for unad
justed matters in connection with foreclosure sale, &c.

For railway operating revenue, statistics, & c., see Philadelphia & Read
ing Ry. below.— V . 112, p . 2742.

Northern Pacific Railway Company.
(24th Annual Report— Year ended Dec. 31 1920.)

The text of the report of Chairman Howard Elliot and 
President Charles Donnelly, together with the income 
account and balance sheet, will be found under “ Reports 
and Documents’ ’ in issue of June 25. Passenger and freight 
statistics and a comparative balance sheet are published in 
the same issue on page 2741.

In the following statement the figures for 1918 and 1 9 1 9  
have been officially revised so as to compare properly with 
those of 1920:
C O M B I N E D  C O R P O R A T E  &  F E D E R A L  I N C O M E  A C C T .  F O R  C A L .  Y R S .

J a n . 1 1918 to F e b . 29 1920 roa d  op era ted  b y  U .  S . R R . A d m i n is t r a t io n ) .
1920. 1919. 1918. 1917.

Freight revenue___________ $81,090,389 $72,934,722 $78,534,343 $65,258,995
Passenger revenue_______ 21,143 ,708 20 ,331,317 17,146,143 15,646,778
M a i l______________   2 .891,069 952,962 974,771 1,038,498
E x p re ss___________________  2,326,077 2 ,021 ,259  1,742,904 1.587.267
M isc. Passenger_________  801,527 143,041 555,951 601,653
M iscellaneous____________  4 ,831 ,638 4 ,356 ,052  3 ,954 ,148 4 ,092 ,535

T o t a l________________ $ 1 13,084,408$100,739,353$102,908,260 $88 ,225 ,726
M aint. of way & S tru ct.$21.012;798 $16,223,655 $14,226,882 $10,782,178
M aint. of equipment____ 25 ,593,923 19,809,118 18,920,653 11,245*120
T r a ffic ____________________  1,142,317 765,309 779,682 1,233,123
Transportation----------------  48,439,001 38,274,463 37,501,967 28,531,412
G e n e ra l___________________  2,647,887 1,738,322 1 ,015.647 185.258
Miscellaneous _ _ _________  2 ,147 ,947 1,861,640 1,406,134 1,320,<68

T o t a l __________________$100,983,874 $78,672,509 $73 ,850 ,968 $53,297,861
N et revenue_______________ $12,100,533 $22 ,066 ,844 $29,051,291 $34,927*865
Ry. tax accruals—  
Uncollectibles-------

_ 10,108,686 
18,468

9,000,738 
23,940

8*157,083 
5,610

6,910,728 
9.137

$1,973,378 $13,042,167 
4,310,30'

$20,804,597 $28,007,999 
1,688,617 871,675Operating income

Hire freight cars------------- - ................   ̂ ^  _ _
Rents, & c________________  571,905 401,005 385.768 3 6 5 ,56o
Joint facility rent_______  2 ,211 ,143 2 ,118 ,960  2,060,197 1.996,896
M isc. rents, & c__________ 1 .013.530 950,160 -8 3 7 ,8 4 7  629,399
Dividend income. ____  4 ,353 ,552  4,456,161 4 ,923,489 9 .730 , *8.
Separately oper. prop—  31,067 ------------- -- 19.133 - - - - - - - -
Income from funded sec_ 926,686 539,550 1 ,00 5 .0 *8  287,761

D o unfded. sec____  937,803 1,810,862 347.0S0 .<3,9bo
Miscellaneous inc_______________2,574 589.439  128 ,5 < S _____ 126,463

Total no1'-oper. inc___$14,358,569 $10,866,139 $11,395,292 $14,782,502
F ed era l C o m p e n s a tio n , <&c.—

U S. G ovt, compensation $5,301.309 $30,089,692 $30,089,692  
US. Guaranty (6 inos.V 14,760,606 —  -
D e d u c t  Fed. income incl. ^

above ................   4 ,002 ,969  18,353.590 30,678.681
Gross income----------- --$32 .390,893 $35.0 1 l .402 *31, 701..419 842,,790. 509

Rents, &c
Joint facility rents

ISO,050 
931,220

4 12.
7S1,

291
431

« o,  ̂0 "?4 0 4,
.98 t 
,854

10 8 , 
597,

899
597

Rent for leased roads. 3fcc 60,905 0 1 . ISS 0 1 ,85 2 b o . 
,253,

290
Int. on funded debt 12 .134.137 12.117. 4 S3 12 .153..441 12 140
lot. on unfu id. debt 14.000 24 S, 527 103 .10 0 2 1.,28b
Miscellaneous - 23 1,895 259, 350 *\>9. OS 199, 148
Dividends (7%  p. a.) 17.,300.000 17.360. 000 17. 800 .000 IT,,360, 000
Federal deductions Cr. 9*2 i Cr.  t .07 " ,S i 1 0 4 .SIT .4 ’ 8

Total deductions $30 ,040 ,709x$30,107 ,,t 65x$. S .982 .085 *80 .6  v:
A  12

810
Net income - $1 , 734.183 5,47 b, 731 .709 .88 1 812 08 b
Deduct (for proper com

parison balance of Fed. 
cornpen. & guaranty $16,390,81 5 $12,808,940 $1.2“ 8. L
Deficit or sui5)lU8--d e f$ l4,586,6S7def$7532.204sur$l5 KV'MVWSUM Lv 685 
V. 112* p . 2741.
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New Orleans Texas & Mexico Railway (Gulf Coast Linos)

(5th Annual Hr port -Year ended December ill 1920.)
Pres. J. S. Pyoatfc, Houston, Texas, April 2<X says in subst: 

F ed era l C o  ■ p en sa tio n  N o t  Y e t  D ete r m in e d  Negotiations are still ponding 
with the U . S. RR. Administration for a Just compensation for the use of 
vour property during the period of Fed ora) control [io. from Jan. I 1918 to 
Pel). 29 19201. Contract, was tendered by the Director General, proponing 
compensation of $  1,339,028 p. a ., but was rejected. Since that; time, upon 
the approval of the Directors, we applied to the Inter State Commerce 
Commission for Board of Referees to fix your compensation, and have been 
advised that the Board will hear our presentation and evidence June I of 
this year.

In .Vug. 1920. we receiv d an advance by the l'nter-Stato Commerce 
Commission of $500,000 to apply on deficits from operation and our com
Sensation during the Guaranty period, M ar. 1 to Aug. 31. The actual 

eficit, as of Dec. 31 1920, amounted to $197,897. 'This amount will be 
augmented from time to time until all expenses applicable to the operations 
of that period are cleared and passed through the accounts. Wo estimate 
there will be a balance due for the Guaranty period of between $400,000  
and $500,000 based upon 5 0%  of the test period certified standard return 
of $1 ,101,215 32 per annum.

C o u n ter  C la im s  fo r  M a in t e n a n c e — Underaccounting formulas for report
ing the condition of your properties at the termination of Federal control, 
the U . S. R R . Administration claimed excess expenditures on maintenance 
during Federal control as follows: Maintenance of way and structures, 
$175,091; maintenance of equipment, $562,195; Total, $737,286.

The physical condition of the roadway and equipment at the end of 
Federal control, however, indicated beyond reasonable doubt that instead of 
over-maintenance there had actually occurred a material deterioration by 
reason of insufficient or improper maintenance, and we accordingly pre
sented claim against the Railroad Administration for the following amounts: 
under-maintenance of way and structures, $900,078: under-maintenance of 
equipment, o l .334,846; total, $2 ,234,924.

V a lu a tio n .— The work of placing a physical valuation upon your proper
ties by the Inter-State Commerce Commission has progressed satisfactorily. 
Inventories of roadway and equipment, and land appraisals, have been 
completed, and all the engineering and other data required will be completed 
by Sept. 1 of this year. W e  expect tentative valuation to be announced 
some time during the calendar year 1922. The importance of this work is 
fully understood and appreciated by your officers, and they are giving it 
careful attention.

_ N e w  S h o p s .— Oct. 1 1920, the locomotive shops and roundhouse at Kings
ville, Texas, where our principal locomotive repair work is done, were de
stroyed by fire. W hile the loss was amply covered by insurance, serious 
inconvenience and increased cost of equipment maintenance was incurred 
until the facilities could be restored. This work has practically been com
pleted, with the addition of an electrical power plant, which will increase 
the shop efficiency and reduce cost, compared with former facilities.

R a t e s — On Aug. 26, the Inter State Commerce Commission authorized 
in crea se  of 25 to 40%  in freight rates, being 3 5 %  for the Western Group in 
w h ich  your lines are included, and 33 1 -3%  on traffic to and from the 
r e s p e c t iv e  group.*; also 2 0 %  in pa senger fares and excess baggage, and a 
surcharge of 5 0%  of the charge for space in sleeping and parlor cars.

Texas and Louisiana denied the right of the Inter-State Commerce Com 
mission to fix either freight or passenger Intra-State rates. Texas, after a 
hearing before its Railroad Commission, authorized 33 1 -3 %  increase in 
freight rates, effective Aug. 26 1920, and Louisiana, after a similar hearing, 
authorized, effective Oct. 1 1920, increase in freight rates of 3 5 % , excepting 
certain important commodities, upon which they subsequently authorized 
varying in-Teases.

he Inter-State Commerce Commission, in pursuance of Section 416, 
Transportation A ct 1920. gave notice to the Governor and Railroad Com 
mission of each of these States of its intention to hear and consider apparent 
discriminations between State and Inter-State rates, and thereafter ordered 
increase in intra-State freight and passenger rates authorized Aug. 26, 
effective in Texas M ar. 18 1921, and with slight exceptions, in Louisiana, 
April 30 1921.

W a g e s .— July 20 1920, the U . S. Labor Board, by its Decision N o . 2, 
o rd e re d  increases in rates of pay of ail railroad employees retroactive to 
M a y  1 1920, of varying percentages, the average being approximately 2 0 %  .

S ta tu s .— The increases authorized in freight and passenger rates were 
in te n d e d  to be sufficient to permit the railroads to earn, in the aggregate, 
n o t  less than 6 %  upon their estimated value (including the increase in pay 
authorized by the Labor Board), based upon the volume of traffic moving 
a t  that time. The increase in rates proved to be sufficient for your lines to 
earn in  e x ce ss  ©f 6 %  so long as the volume of traffic then existing continued, 
but s in ce  November, 1920 , there has been a rapid decline in volume through
o u t  this territory with no reduction in rates of pay. A  proper solution of 
th ese  difficulties is now being sought through the agencies constituted by  
th e  Transportation A ct of 1920

F u r t h e r  P a r t i c u l a r s  f r o m  t h e  R e p o r t .
E q u ip m e n t  T r u s ts .— These, on Dec. 31 1920, amounted to $648,500, 

including not only $336,000 of the old “ N . O. T . & M . R R . C o. Series ‘ B ’ 
Equipment Trust Notes’ ' secured by a first lien on 1000 refrigerator cars 
u n d e r  contract of lease to “ Frisco Refrigerator Line,” 250 flat cars and 4 
G a s Electric M otor Cars, the rental from the “ Frisco Refrigerator Line” 
b e in g  m o re  th a n  sufficient to meet the installments and interest during the 
l i fe  o f  th e  trust, but a lso  two new issues, viz.:

(1) American Car & Foundry C o. negotiable promissory 7 %  notes, 
$200,000, secured by a first lien on ten 70-ft. Steel Passenger Coaches, and 
five 70-ft. Steel Baggage Cars. Cost 8293,050 of which $93,050 was paid 
during the year, the balance represented by eight promissory notes of $25 ,- 
000, dated Sept. 30 1920 and due one each six mos. to Sept. 30 1924.

(2) U. S. W ar Department 6 %  obligations, $112,500 secured by a first 
lien on five Russian decapod freight locomotives. Purchase price, $125,000  
paid in cash balance due $12,500 yearly M ay  1 1921 to 1929.

Tentative Account with U . S. Government.— Statements showing status 
of the company’s account with the U . S. R R . Administration during the 
F e d e ra l control period and with the U . S. Government for the Guaranty 
period, including all adjustments to Dec. 31 1920, are appended below. 
In these statements the compensation due is based upon the amount certi
fied to by the Inter-State Commerce Commission of $1 ,101,215 per annum.
T en ta tive  S ta tem en t o f  A c c o u n t  w ith  U .  S . R R . A d m in is t r a t io n  D e c .  31 1920.
D u e  Co— $4,772,459, viz.-.
Cash, Dec. 31 1917_______ $2,476,570
Agents’ bals. Dec. 31 1917 138,461
Assets, Dec. 31 1917, coU_
Items prior to Jan. 1 1918.
Property retired. not repl_
Equip, retired, chargeable

to U . S __________________
Liabilities, Feb. 29 1920

paid by C o _____________
Fed. compensa n >net;__

1,636,977
238,477

22,690

D u e  XJ. S . R R . A d m i n .— $5231,437: 
Liabs. Dec. 31 1917, p aid .$3,778,460  
Corp. transactions— payts 858,642  
Items prior to 1918, paid. 306,357  
Agents’ bals., Feb. 29 1920

transferred to C o _______  4,174
Other assets, collected by

53,139 Company _______________  5,240
Additions and betterments 278,563

39,028 
x167,116

— -I B a l. due U. S. R R . Adm in. $458,978  
D ed u ct Deferred assets Ho be settled):

Value of ma U tupplie • net . . .  ______
Accrued depreciation, Jan, 1 1918 to Feb. 29 L920______________  237,398

Total due United States R R . A d m in istration____  _ $21,580
x Tentative eompensafion for 26 months of f ederal control based upon 

$1,101,215 per annum, $2,385,966; less payments received, $2 ,218,850; 
net, $167,116.

1 ri addition for the Guaranty period- —March 1 to Aug. 31 1920, the esti
mated allowance based upon one-half o f Standard return of $1,101,215  
per annum would be $550,608; less payment received, $500,000. Balance 
due. from V .  a . Government, 350 ,60/ . ft should be observed, however, 
that the estimated allowe riee of 8550,608 does not take into consideration 
the deficit of 8197,897 during the Guaranty Period, pending final settlement 
with the In tor-State Commerce Commission.

W a y  &. Sirv-i lu r e s  During the. year 33 miles of 75-lb. main line rail
were renewed with 85-lb. rail and 32,18 miles of 65-lb main line rail were 
repG'ved with 75-lb . rail released; 49.133 cubic yards of gravel and 17,344 
cubic yard ; of shell was applied in replacement and 320,824 cross tics, 307,- 
139 lineal f'-et bridge ties and 473,320 lineal feet switch lies were, renewed.

EqiJiprnenl During the year, there was expended for betterments. 
$80,507, less retirements 337,628, net $42,939. Add value of additional 
equipment, 3558,467, Increase 'book value/. $601,405.

Ninj) Cornet m e l o n  The Brownsville Belt Line fr o m  Sllnkert, Texas, to 
Han RafH Ranch 2.04 miles, was placed In operation In April. The total

e s t im a t e d  c o s t  w a s  $ 4 4 ,3 0 6  o f  w h ic h  $ 2 4 ,0 8 7  Is ai-M im ed b y  H o u th rn o s i 
P la n t in g  C o . ,  le a v in g  $ 2 0 ,2 1 9  to  b e  a s s u m e d  b y  tin* R a ilw a y  C o m p a n y ,  
o f  w h ic h  th e r e  h a s  b e e n  In c lu d e d  In th e  a c c o u n t s  f o r  1 9 2 0 , 8 9 ,8 3 6

J e f fe r s o n  Is la n d  E x t e n s io n ,  a  b r a n c h  o f  th e  N e w  I b e r ia  <V N or?  h ern  ft  f t .  
f r o m  a. p o in t  n e a r  N e w  I b e r ia  to  a  p o in t  n e a r  J e f fe r s o n  I s la n d , 7 > n n h -s . 
w a s  p la c e d  in  o p e r a t io n  o n  N o v .  I I ,  b u t  h a s  n o t  y e t  b e e n  c o m p le t e d !  
C o n s t r u c t io n  c o s t  t o  D e c .  31 $ 1 0 2 ,2 4 5 .

| In  a d d i t i o n  to  th e  s e m i-a n n u a l  In te r e s t  o n  th e  5 %  I n c o m e  b o n d ',  p a id  
r e g u la r ly  fr o m  A p r il  I 1917  t o  A p r il  I 1 9 2 1 , b o t h  I n c lu s iv e ,  q u a r t e r l ;  u i vi  
( le n d s  o n  th e  s t o c k  N o s .  1, 2 a n d  3 , \ 'A %  e a c h  w e re  p a id  D e e .  J 1 9 2 0 , 
M a r .  1 1921 a n d  J u n o  l 1 9 2 1 , r e s p e c t i v e l y . E d . j

C O M  Jif N E D  F E D E R A L  N  C O R P O R A  T E  I N C O M E  S T  A T  E M  J. .7 7 . 
F O R  C A  L E N D  A  R  Y E A  R S .

(Road operated by U. S . R R . Admin . from Jan. 1 1918 to Marchl 1. 1920.)
(1 ncl. N . O. Tex. & H e x . R y ., St . L. Brown?- & M ex. Ry. , Bcaurn,

Sour Lake & W . R y ., Orange & N . W . R. R ., New Iberia & N . R R .,
Iberia St. Mary & East. R y . and Louisiana Southern Ry. Ieasehold j

O p era tin g  R ev en u e— 1917. 1918. 1919. 1920.
Freight__________________ ..$ 4 ,4 2 0 ,4 3 2 $5,516,168 $6,224,275 $ 9,391 ,706
1 >assenger____ __________ 1,761,533 2,039,488 2,439,023 3,284.274
M ail, express, & c______ 479,264 458,057 498,159 759,266

Total oper. revenues .-$ 6 ,6 6 1 ,2 2 9 $8,013,713 .$9,161,457 $1 3,435.246
Maintenance of way, &c_ 1,005,563 1 ,365,730 2,103,479 3,099,806
Maintenance of equip. 844,818 1,501 .381 1 .748,349 2,464,957
Traffic expenses_______ 211,976 112,691 141,505 301,023
Transportation_________ __ 1,891,119 2,488,352 2,909 .120 4,750 667
General__________________ 293,879 373,164 513,115

Total operating exp_ --$ 4 ,1 9 3 ,3 2 6 $5,762,033 $7,275,618 $11,129,562
N et earnings____ __ 2,467,903 2.251 .680 1,885,839 2,305.684
Taxes, & c_______________ - -  285,612 269,373 274,770 382,960

Operating income______$2,182,291 $1,982,307 $1 ,611,069 $1,922,722
Equipment rents (net), $582,126, and joint facility rents (net,)

$320,694___________________________________________________________  902,820

N et operating income____________________________________________  $1,019,902

Non-operating income, including $46,732 from unfunded and 
$36,886 from funded securities__________________________________

Gross income___________ ___________________________________________
Loss on separately oper. properties (New Iberia & N o . R R .)___
Interest on $5,870,000 first mortgage bonds____________________

do do $136,44,060 5 %  income bonds_______________
do do Equipment notes______________________________

Coupons detached from Treasury [Income] bonds deposited
with the Guaranty Trust C o ____________________________________

Interest on unfunded debt________________________________________
Adjustment of int. on Income bonds, years 1917 to 1919. incl__
Miscellaneous charges________________________ _*____________________

Total deductions_______________________ __________________________

N et income (deficit)______________________________________________

157,046

$1,176,948  
191,748  
352,2 (X) 
682,203  

25,000

C r . 21,955  
4,923  

23,132  
42,315

$1,299,569
$122,620

C O R P O R A T E  I N C O M E  S T A T E M E N T  F O R  Y E A R  1920.
R y . oper. revenue for 4 months ended Dec. 31 1920, $5 ,425,128; 

oper. expenses, taxes, joint rents, & c., $3 ,738 ,172 ; net railway
oper. income______________________________________________________  $1,686,956

Estimated amount due from U . S. G ovt, (a) for rental Jan. &
F eb., $183,536; (5) as guaranty for 6 mos. to Aug. 31 , $550,608 734,144

Income from funded ($34,221) and unfund. ($42,111) securities 76,332  
Other income___________________________________________ A __________ 29,059

Gross income___________________________________________________ _ $2,526,491
Int. on funded debt, $1 ,060 ,582 , and on fund, debt, $1 ,791___  1,062,373
Loss on separately oper. properties (New Iberia & N or. R R .)__  53,751
Miscellaneous income charges______________________________________  37,259

N et income_______ ______ _________________________________________ $1 ,373,108
Dividend on capital stock for 4 mos. ending Dec. 31 1920 at

6 %  p . a _____________________________ ______________________________ x 297 ,370
Income appropriation for investments in physical property------- 694,210

Balance to profit and loss_______________________________________  $381,527
x Initial dividend of 1J^% on the capital stock was paid D ec. 1 1920; 

same amount paid M arch 1 and June 1 1921.
C O M M O D I T I E S  C A R R I E D  F O R  C A L E N D A R  Y E A R S .

I n  ton s  
1920-_

A g r ic u l .  
780,049

1919____ 583,544
1918____ 661,781
1917____ 842,603

A n i m a l s .  M i n e s .  F o r e s ts .  
55,038 1 ,236 ,508 876,608
90,619 608,493 930,595
97,580 474,252 854,114

127,970 559,346 1,151,173
S T A T I S T I C S  F O R  C A L E N D A R  

1920. 1919.
Average miles operated- 921 920
Rev. tons carried_______  3 ,774 ,917 2,828,399
Revenue tons car. 1 m ile668,621,539 447 ,893,055  
Rev. per tone per m ile .- 1.40 cts. 1.29 cts.
Passengers carried______ 1,764,452 1,393,922
Pass, carried one m ile__112,272.866 90,695,274
Rev. per pass, per m ile ._ 2.93 cts. 2 .69  cts.
Operating rev. per m ile. $14,588 $10,114

M a n u f a c .  
709,275  
463,643  
380,758  
706,374

Y E A R S .
1918.

920 
2,619,393  

382.128,236  
1.44 c ts . 

1,088,330  
77,953,903  

2.61 cts. 
$8,713

M e r . ,  & c  
117,439  
151,505  
150,908  
168,509

1917. 
920 

3,555,975 
375,451,172 

1.77 cts. 
752,811 

73,748,378 
2.39 cts. 

$7,242
C O N S O L I D A T E D  B A L A N C E  S H E E T , D E C .  31. 

(Including the companies above mentioned.)
1920. 1919.

Assets—  $ S
R o a d  & e q u ip m e n t3 6 ,119,517 35 ,405 ,961  
D e p . in lieu  o f  m tg .

3 ,7 16  6 ,1 20
142,222 109 ,739

1 ,787 ,15 6  1 ,759 ,582
769 ,18 9  952 ,63 8

1 ,2 89 ,34 5  597 ,066
5 000 39 ,315
2,611  2 ,611

43 7 ,3 2 3  _______
291,361

1 ,9 21 ,60 5  _______
101,169

p r o p e r ty ........... .. -
M lse . p h y s . p ro p _ _
In v . in  a ffil. c o s ___
O th er in vestm en ts
C a s h _______ ________
T im e  d ra fts  & d ep . 
L oan s and b ills rec.
Specia l d e p o s its___
Bal. from  agts., &c 
Materials & suppl.
O th er assets ___
T r a ffic , & c .,  bal 
Mlse. a cc ts . r o c .-  

CT. S . P .O . l ) e p t  
TJ. S . W a r  D e p t. 
E xpress C os  _. 
I n v i d .& c o s  

In t . & d lv s . r e c - 
O ther d o f. assets 
T J .  S. RR. A d m in  . 
U n a d j. d eb its

T o t a l s  .

1,228

1 ,437 ,165

2,791  
90 ,363  

5 ,2 69 ,07 5  
3 ,943 ,87 9

11 ,913

f 3 ,1 82  
! 348 ,778  
I 3 ,549  
I 55 ,410  

9 ,7 36  
517 ,312  

5 ,1 55 .99 7  
2 ,4 6 8 ,2 4 2

5 3 ,647 ,7 13  47 ,447 ,151

TAaMlillad 
Capital stock 
1st Mtgo. bonds

1 920.
%

1019,
%

1 5 .005 ,30 0  15 ,005 ,300  
5 ,8 7 0 ,0 0 0  5 ,8 70 ,00 0

1920. 1919.
Liabilities (Con.) S 5

In co m e  b o n d s  5 %
n on -cu m u la tiv e_  1 3 ,6 4 4 ,0 6 0  1 3 ,849 ,2 50  

E q u ip , trust n o te s . 336 .00 0  448 ,000
R ussian  L o c o m o t iv e  112,500 -----------
C . & F . C o . pass.

c a r s ..........................  200 ,00 0  -----------
T r a ffic , & c . : b a l . .  142,459 
A c c ts . & w a g e su n p  1 ,7 99 ,16 4
M lse . a c c ts . p a y __  
In terest m a t u r e d . . 
In terest a ccru ed  - 
N o n -n e g . d e b t . a fil.

c o s _______________
D lv s . m a t. &  accr
o th e r  liabilities___
D eferred  liab ilities 
U . S. R R .  A d m in
T a x  lia b ility ........ ..
O p er . reserves____
A c cr . d ep recia tion
U n a d j. c re d its____
A d v .  In c o m p e n s . 
A d d .  t,o p ro p , th ro  

in c . an d  s u r p . - 
A p p ro p . su rp . n o t

In vos t o d ___ _____
P ro fit  and  loss _

220 ,988
210 ,372
381 ,820

43 ,046
297 ,370
179,929
517,304

6 ,4 1 0 ,4 1 9
75 ,378
96 ,003

619 ,103
647 ,940

2 ,7 1 8 ,8 5 0

22 ,096
100.759

5,806
176.282
387.191

303,113
5 .0 47 .56 9

96 ,003
530 ,064
588,038

1 .5 72 ,70 0

1 .5 93 ,47 3  869 ,496

235 ,00 0
2 ,2 91 ,23 3

235 .000
2 ,3 40 ,48 3

T o ta l________  53 ,647 ,7 13  47 ,447 ,1 51

The amount of outstanding Income bonds was reduced in 1920 by re- 
acquiremont of $205,190 bonds, from $13,849,250 to $13,64 1,060. and is 
subject to further reduction because of failure of certain holders of old 
securities to paritcipale in the reorganiziaton of 1916.— V . 112, p . 2742.

Chicago & Alton Railroad.
(15th Annual Report Year ended Dec. 31 1920.)

President W. (I. Bierd, Chicago, writes in substance:
R esu lts . The Increases in operating revenues are due principally to the 

following; (a) Freight revenues Increased $3,487,752 or 2 0 .1 %  due to in
crease of 251,813,336 or 12.59%  In not ton miles revenue freight and to
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luctease iu Height rateis, effective Aug 26 1920. (b) Passenger revenue-—
$.5*16,901 or s 5%  To increased rates effective Aug. 26 1920. (c) Mail
Revenue $>>01,406 or 4 4 5 .2 %  To credit in 1920 accounts of $463,015, 
additional compensation, under decision of the 1 S. C . Commission of 
D ee 23 1919, for the transportation of mail during the period N ov. 1916, 
to Dec. 1919, inclusive, of which $378,035, accrued to the Railroad Admin
istration and $84,958 to the Com pany, to the increase in rates under that 
decision collected for the transportation of mail during the year 1920, and 
a new mail train put on July 1 1920 between Chicago and S t .  Louis (d) 
Other Passenger Train Revenue— $102,578 or 5 0 .0 % - T o  increase in 
accruals in proportion of revenue from operation of Pullman sleeping cars.

O p era tin g  E x p e n s e s . -Maintenance of W ay and Structures Expenses 
increased $294,405 or 6 .9 %  owing to higher rates of pay, effective M ay 1 
1920. Track maintenance for 1920, cost per mile, all tracks, $2,537, 
against $2,384 in 1919 [and $1,980 in 1918 ] 42 .02 miles new 90-pound open 
hearth rail was applied to main tracks, releasing a like amount of worn 80- 
and 90-pound rail Tie renewals averaged 219 per track mileage against 
261 in 1919 [and 287 in 1918].

Maintenance of Equipment Expenses increased $1 ,295 ,310  or 1 7 % , due 
to higher rates of pay, higher material prices, more repairs on account of 
increased traffic, and additional work necessary to rehabilitate freight cars 
returning home after long continued absence on foreign lines.

C O M P A R A T I V E  S T A T E M E N T  O F  T O T A L  C O S T  O F  R E P A I R S  T O  
L O C O M O T I V E S  A N D  F R E I G H T  C A R S ,  S H O  W I N G  A V G .  U N I T  C O S T

R ep a ir  C o sts—  1920. 1919. 1918.
Locom otives____ $3,361,156 $2 ,992 ,393 $2 ,500,669
Per locom otive._ 9 ,974 8,853 7 ,624
A v . N o . of units. 337 338 328
Passenger c a r s .. $597,172 $481,376 $378,780
Per pass, car____  2,941 2 ,406 1,903
A v . N o . of units. 203 200 1 99
Freight cars______$3,382 ,948 $2 ,811 ,479  $2 ,138 ,735
Per freight car. . .  259 212 160
A v . N o . of units. 13,041 13,217 13,357

$1
1917.
627,548

5,023
324

$317,914
1,589

200
1,559,172

117
13.324

1916.
$1,120,617

3,437
326

$210,809
1,048

201
$1,156,832

86
13,358

Traffic expenses increased $192,916 or 6 6 .0 %  due to restoration of solicit
ing forces necessary to meet competitive conditions subsequent to Federal 
control, salary increases, and tariff expenditures account rate increases.

Transportation Expenses increased $3,165 ,2  8 or 2 9 .0 %  because of higher 
rates of pay, increased force and increased consumption of fuel and train 
supplies necessary to handle the larger volume of freight traffic and addition
al passenger train service.

F u n d ed  D e b t .— 6 %  Equipment Gold Notes Series of 1920, to the amount of 
$1,816 ,500 were issued under date of Jan. 15 1920 to the Director General 
of Railroads under a trust agreement covering 500 gondola cars and 10 
locomotives purchased and allocated to the Com pany. The principal is 
payable in instalments of $121,100 each year until 1935, inclusive. W e  
retired and cancelled $63,000 5 %  Fifteen Year Sinking Fund Debenture 
Bonds, $73,000 Equipment Notes— Series G , and $95 ,000 Series of 1916.

G E N E R A L  T R A F F I C  S T A T I S T I C S  F O R  C A L .  Y E A R S .
19: 0.

I ,050 
3,594,991  

230,193,779

M iles operated_ _
Pass, cart ed.
Pass. car. L mile 
R ev. per pass

prm ile--------- 3 .016 cts.
Rev, freight car

ried (tons) 12,070,934
Krt.carr. I mile 2 ,252,431,641  
Rev per ton per

m ile-----------------  .924 cts.
Rev. per m . of rd $19,817

1919.
1,050 

3,567,417  
227,855,676

2.811 cts.

10,312,152
,000,618,305

.866 cts. 
$16,497

3
219

918.
1

,370
,621

,050
,828
,844

1917.
1

3,749
237,660

,052
,318
,139

2.535 cts. 2 .059 cts.

11
2,221

,795
,011

.776
$16

,507 
,561 2,:

cts.
.420

12,262
596,078

.595
$13

,489
,107

cts.
.528

G E N E R A L  B A L A N C E  S H E E T  D E C .  31.
1920. 1919.

A ssets—• $ $
R oad & equip 122,824,314 120,264,477
Im provem ent on

leased prop . .  5,445,301 3,900,567
Sinking fu n d s .. 355 924
D ep  In lieu of

m tged . p rop . 775,602 808,858
M isc phys prop 1,311,615 1,294,229
Set-, of affil. cos:

P ledged______  4,027,745 4,027,745
U n p le d g e d .. .  144.074 144.074

Mlsc .sec----------  101,001 101,001
Other in vests. . .  821,227 657,051

1920.
$Liabilities—

C um . 4 %  prior 
lien & par stk.

N on-cum  4 %  
prof, stock _ _ 19, 

C om m on stock _ 19,
Grants for const.
C . &  A . (old)

3 %  ref. bonds 45,350 ,000  
C . &  A . V A %

1st lien bon ds. 22,000,000 
C . & A . 6 %  g en .

M tge. bon ds. 16,834,000

1919.
$

868,700 b86 ,700

544,000
542,800

30,763

19,544,000
19,542,800

45,350,000

22,000,000

C ash ____________ 1,033,336 29,964 C . &  A . 5 %  s. f.
Special deposits. 397,770 405,815 deb. bon ds___ 628,000 691,000
U . S. G ov t . gua. E quip, tr. ob lig . 1,911,500 263,000

cla im _________ 2,405,524 D u e affil. cos . 5,383 4,833
M a t. &  supplies. 2,522,311 T ra f.baL .rec. &c 1,104,294 271
Bal. from  agents 252,144 Loans & bills pay 2,398,060 2 ,426,060
Loans & bills rec 37.124 8 A ccts. & wages. 4,098,056 12,937
T raffic , & c., bals 683,701 29,724 M isc. a ccts . _ _ 106,168 1,234
M isc. accts. rec. 1,587,416 43,672 In t. & divs. m at. 5,122,095 4,068,038
Int. receivable - _ 5,876 5,876 In t. rts. accr. 1,107,912 . 741,637
Oth. cur. assets. 225,510 8,000 Other liabilities. 424,964
U . S. R R . A dm . 10,257,251 9,398,356 IJ. S. H R . Adm . 13,337,958 10,924,271
Deferred assets. 106.530 101,077 T a x  liability _ . 603,989 13,748
Dls. fund. d eb t. 1,231,864 1,332,508 Other, def. liab . 45,967 34,109
O th. unadj. deb. 1,237,568 33,536 Ac c. dep. (equip.) 5,393,754 3,357,304
G orp. surplus, a 4,587,259 4,481,291 O th. unad. cred. 1,504,060 390,813

T o t a l . . ____ 162,022,426 147,068,757 T o t a l ________ 162,022,426 147,068,757
a Corporate surplus is here shown after deducting $5,820 ,526 additions 

to property through income and surplus and $175,000 appropriated surplus 
not specifically invested.

A d d it io n s  a n d  B e tte r m e n ts .— W ork on the new Harrison St. Terminal at 
Chicago commenced during the year, has progressed favorably, the south 
half of the freight house being complete and in operation and the north 
half and office structure well under way; track work 7 1 %  and grading 9 2 %  
complete as of Dec. 31. A t East St. Louis a new freight station consisting 
of in-bound and out-bound houses and offices, replacing buildings destroyed 
by fire in N ov. 1918, was completed and is now in service.

Twenty-four side tracks were constructed for industries, the most im
portant as to size being for the Panther Creek M ine at Lefton, 111., and the 
Superior Alum C o ., at South Joliet, 111.; 4 .38  miles of additional second 
main track w as constructed from Bierd to Nilwood, completing the double 
track system from Chicago to Rinaker.

During the year 18 locomotives were equipped with superheaters, 40 with 
Franklin butterfly type fire doors and 10 with brick firebox arches, and 29 
yard engines with electric headlights and generators; 784 freight cars were 
equipped with friction draft, gear. [Additions and betterments to equip
ment aggregated (net) $1 ,753 ,670 (chiefly $1 ,191,624 for account of freight 
cars) and to road $2 ,350 ,900 , the latter item including chiefly ballast 
$294,654; stations and office buildings $1 ,445 ,168 ; shops and engine houses 
$115.169.— Ed.]

B a la n ce  S h ee t .— The asset and liability accounts changed materially in 
1920 due to the termination of Federal Control on M arch 1 1920.

6 M o n t h s  F ed era l G u a r a n ty .— The aggregate net railway operating income 
for the six months ended Aug. 31 1920, was $3 ,105,524 less than the G ov
ernment guaranty. Claim was filed with the Inter-State Commerce Com 
mission for this amount and it was credited to Income. The Company 
received before the end of the year $700,000 on account; the balance, 
$2,405 ,524 appears in the general balance sheet in asset account entitled 
“ United States Government-Guaranty Period C laim .”

C O R P O R A T E  I N C O M E  A C C O U N T  F O R  Y E A R  1920 O N  B A S I S  O F
S T A N D A R D  R E T U R N  F O R  J A N .  A- F E B . &  O P E R A T I N G  

R E S U L T S  F O R  R E M A I N D E R  O F  Y E A R .
1920. 1919.

Operating revenues (M ar. 1-Dec. 3 1 )--------------------- $25 ,785 ,052 ----------
Operating expenses (M ar. 1-D ec. 3 1 )______________  24,403 ,890 ----------

b After deducting 106 shares in treasury, $10,600.
N o t e .— There are $6 ,817 ,000 Chicago & Alton R R . 5 %  improvement and 

equipment bonds issued by consolidated company, all held in treasury. 
— V . 112, p. 2642.

American Car & Foundry Co.
(22nd Annual Report— Year ending April 30 1921.)

The report of President W . H. Woodin with balance sheet, 
income account, &c., will be found on a subsequent page.

F I S C A L  R E S U L T S  F O R  Y E A R S  E N  D I N G  A P R I L  30.
1920-21. 1919-20. 1918-19. 1917-18.

Earnings from all sources
aft. providing for taxes$13,212,816 $14 ,382,565 $17,273,172 $16,461,823  

Renewals, repairs, & c__x 4 ,661 ,960  3,981,373 5,501,359 5,180,081

N et earnings__________$8 ,550,856 $10,401,192 $11,771,813 $11,281,742
Preferred divs. ( 7 % ) - _ .  $2 ,100,000 $2 ,100,000 $2 ,100,000 $2,100,000
Divs. on Common (1 2 % ) 3 ,600 ,000 3 ,600 ,000  (8)2 ,400 ,000 (8)2 ,400,000
Res. for general overhaul

ing, impts. & m aint__ _   3 ,000 ,000 1,000,000
Res. for div. on com stk .   3 ,600 ,000  2 ,400,000 2,400,000
Reserve for employees__ _______  _______  _______  250,000
Reserve for insurance___  _______  _______  _______  500,000

Balance________________ $2 ,850 ,855 $1 ,101,192 $1,871,813 $2,631,742
Previous surplus________  32 ,425 ,712 31 ,324,521 29,452,708 26,820,965

Total siu'plus__________$35,276,568 $32,425,713 $31,324,521 $29,452,707
x Includes yearly renewals, replacements, repairs, new patterns, flasks, 

& c., and also in 1916-17 special equipment for production of munitions.

B A L A N C E  S H E E T  A P R I L  30.
Revenues over expenses (M ar. 1-Dec. 3 1 )--------------- $1 ,381 ,162
Rental from U . S. R R . A dm . (2m os. J an .-F eb .’20) 529,719 $3,178,315
U . S. G ovt, guaranty period claim (6 m onths)____  3 ,105 ,524  ---------------

Railway operating income__________________________ $5,016 ,405 $3,178,314
Oper. exp., corporate, not assumed by the U . S.

R R . Adm inistration.______________________________  $9,573 $64,191
Taxes________________     657,144 4,787

Railway operating income_________________________$4,349 ,688 $3,109,336
Hire of equipment bal. (M ar. 1-Dec. 3 1 ) __________ $680,732 ---------------
Joint facility rents— bal. (M ar. 1-Dec. 3 1 )________  327,030 __________
Miscellaneous rents, &c (net)----------------------------------- (Cr) 13,934 278,979

N et income____ __________ ______________ __________ _ $3,355 ,859 $2,830,355
I n c o m e  fr o m  In v e s tm e n ts , & c .—

Dividends on stocks owned__________________________  $2,250 $4,308
Interest on bonds and notes owrned__________________  34,265 34,247
Interest on loans and open accounts________________  82,740 67,269

Total income from all sources______________________ $3 ,475,115 $2,936,181
Deduct— Interest on funded d e b t___________________ $3 ,287 ,564  $3,193,251

Interest on loans and open accounts____________  471,857 388,096
Amortization of discount on funded debt_______  100,318 102,278
Guaranteed divs. & int. on securities of sub. cos 250,024 250,024

T o ta l____ ____________________________________________$4,109,763 $3,933,650
N et deficit______________________________________________  $634,647 $997,469
C O M B I N E D  F E D E R A L  A N D  C O R P O R A T E  O P E R A T I N G  A C C O U N T

F O R  C A L E N D A R  Y E A R S .
(R o a d  O p era ted  b y  U .  S .  R R . A d m in is t r a t io n  fr o m  J a n . 1 1918 io M a r  1 1920.)

O p era tin g  R e v en u es—  1920.
Freight___________________ $20,818,536
Passenger_________________ 6,590,981
M ail, express & miscel__ 2 ,758,685  
Incidental, &c___________  206,731

Total oper. revenues.$30,374,933  
M aint of way & s tru c t._ 4 ,582 ,276
Trans, expenses__________  14,068,980
M aint. of equipment___  8 ,655,184
Traffic expenses_________ 485,296
General ex p en ses_______  779,512
Miscellaneous operations 232,554  
Trans, for invest________ C r . 126,581

Total oper. expenses_$28.677,221  
N et operating revenues. 1,697,712
T axes_____________________  786,503
Uncollectible_____________ 1,726

R y. oper. income____  $909,482
Equipmont rents________  798,590
Joint facility rents______ 389,212

Operating income____ def$278,319

1919. 1918. 1917.
$17,330,784 $17,249,857 $14,240,232

6,404,081 5,567,436 4,893,287
1,194,818 1,191,111 1.110,543

342,651 350,258 281,627

$25,272,334 $24,358,662 $20,525,689
4,287 ,870 3,522,418 2,299,138

10,903.752 10,238,656 7,526,859
7,359.874 5,996,530 4,375,493

292,379 316.522 477,484
645.801 510,998 405,036
172.250 164,036 135,948

C r .44,025 C r .50,984 Cr .85.980

$23,617,902 $20,698,166 $15,133,977
1,654,431 3,660,195 5,391,712

743,654 713,843 693,710
2,594 2.608 3,508

$908,183 $2,944,044 $4,694,494
8 0 8 ,129 875,966 802,990
398,979 312,908 285,369

(lof$299,224 $1,755,170 $3,606,135

1921. 1920. 1921. 1920.
Assefs— $ S Liabilities— S $

C ost o f prop ’t ’s . 71,875,643 68,517,847 Preferred s to ck . 30,000,000 30,000,000
M aterial on hand 14,010,061 15,007,108 C om m on sto ck . 30,000,000 30,000,000
A ccts . and notes A ccts . p a y ., &c_ 21,694,593 15,624,106

receivable____ 28,301,833 8,573,807 U . S. R R . A d m . 6,334,856
Stocks and bonds Federal taxes___ 4,123,412 7,950,000

o f other com - Insurance res___ 1,500,000 1,500.0(H)
panics (at cost F or gen. overh 'l.
or less)_______ 5,992,332 3,679,616 im pts. & main. 1,586,721 3 ,0S5,011

U . S. C tfs. o f in Reserve for divs
debtedn ’s and on C om . stock 10,800,000 10,800,000
L iberty  bonds 5,008,850 33,737,050 R es. for em ploy. 256,S63 405,141

C ash____ __ 11,474,438 10,034,399 D ivs. pay. July 2 1,425,000 1,425,000
Surplus accou nt 35,276,568 32,425,713

T o ta l_________ 136,663,158 139.549,827
— V . 112, p . 2415.

T o ta l_________ 136.663.1S8 139,549,827

Bayuk Bros. Incorporated.
(Statement to New York Stock Exchange May 25 1921.)

In connection with the listing of its capital stock, the 
company on May 25 made a statement to the New York 
Stock Exchange, extracts from which are published on 
subsequent pages. This statement contains a description 
of both issues of stock, a history of the incorporation 
of Bayuk Bros., and other information concerning the 
corporation, together with various tables. The tables 
include a consolidated income account and balance sheet 
of Bayuk Bros. Inc., income accounts and balance sheets 
of the subsidiary companies, a statement of dividends paid 
during the last five years, etc.— V. 112, p. 2540.

Pullman Company, Chicago.
(Hearing— Report for CaL Year to Mass. Authorities, Ac.)
The “ Railway Age” of June 24 1921 (p. 1463) reports 

substantially as follows the proceedings before Ohio!* Exam
iner Quirk of the I. S. (\ Commission at Washington on 
June 16 on the complaint of the United Order of Commercial 
Travelers and other similar organi '.ations attacking a s  
unreasonable the increase ot* 20%  iu Eullman fares made 
May 1 1920.

C o s t  o f  S u p p lie s . J A . M U len or , A t to r n e y  fo r  th e  c o m p la in a n ts . v\UU\l 
a s  h is  fir s t  w itn e ss  L . S T a y lo r , \ U v -P resid en t o f  (h o  1‘ u lh u a n  G o u q u m  
a n d  b ro u g h t o u t  fr o m  h im  th a t th e  prieo o f  oa r  w h eels . w h loh  w as 5X9 ; hi
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1920, has now been reduced to $58; oil boxes from $13.75 to $10; brake 
shoes from $73 a ton to $00; plush $5.22 jy a yard, has not changed In price; 
berth curtain material has been reduced from $5.97 a yard to $2.00; and 
axles from $4.32 per 100 lb. to $3.95.

(J. 8. Fernaid, Counsel for the Pullman Company, asked the witness 
regarding the quantities of those materials used and M r. Taylor said the 
company uses approximately 20,000 wheels, so that th,e saving on that item 
is $20,000; about 10,000 oil boxes, so that the saving is $00,000; about
8,000 tons of brake shoes on which the saving is $50,000; 90,000 yards of 
plush, on which there is no reduction; while very little curtain material is 
now being used because the company is building no new cars.

W a g e s .— M r. Millener then asked if the company had not reduced the 
wages of the employees in its shops. M r. Taylor said that a reduction of 
about 9 %  on the average had been made on Jan. 1 in the shop of the man 
ufacturing department at Pullman, 111., which manufactures cars to sell 
but is not now building any new Pullman cars and which does no repair 
work for the Pullman Company except when cars are sent to it to be rebuilt, 
the ordinary repair work being done at live other shops and in various yards 
throughout the country in which the wages have not been reduced.

M r. Pern aid objected to the introduction of evidence as to the manufac 
tuning plant on the ground that its costs are not involved in the operating 
expenses of the car lines, and Examiner Quirk ruled that the questions must 
be confined to those bearing on the operating accounts of the company as a 
carrier. M r. Taylor was asked to file a atatement showing the amount of 
the reduction in wages for a year, but said this would be impracticable 
because the operations are decreasing all the time and by July 1 the plant 
will be practically out of orders, lie  agreed to file a statement showing the 
difference in the labor cost per car in the first six months of 1921 as compared 
with the last six months of 1920, which he said would De very slight. There 
has been no reduction in the cost of repairs, he said. On the other hand, 
there has been a material increase since last spring because of the award of 
the Railroad Labor Board last July, retroactive to M ay  1. The principal 
material used, steel, has been reduced very little in price.

M r. Fernald explained that the Pullman Company was not a party to the 
decision of the Board which promised a 12%  reduction in wages on July 1 
and while it has since asked to be made a party, the labor organizations have 
protested that the company is not properly before the Board and that matter 
is for the Board to decide. M r . Taylor said the company hoped to be able 
to follow the railroads and reduce wages on July 1, but was not yet certain 
of the result and the reduction would “ only be a drop in the bucket” anyway.

[The “ Age” of June 24 gave on p. 1437 the ruling of the R R . Labor 
Board dated June 17 to the effect that the company must first formally 
confer with the duly designated representatives of its employees respecting 
the proposed 1 2%  reduction in wages, & c., before the Labor Board can be 
asked to pass on same under terms of the Transportation A ct of 1920. 
O f 10,079 employees, 6 ,172 attended the mass meeting June 2., and of these 
2,246 voted to accept the cut, 2,220 opposed it and 1,706 declined to vote. 
See V . 112, p. 2344 , 2649, 2757— Ed.]

M r. Taylor said the average compensation of the employees had been 
Increased during the year from $1,406 a year to $1,484.

C la im  A g a in s t  XJ. S .— Attorney Millener also asked about the company’s 
claim against the Railroad Administration, saying he understood the com
pany was claiming $9,000 a car for repairs and that the company had 
expected to get $2,000,000 from the Government. M r . Taylor said the 
company’s total claim against the R R . Administration was $24,500,000, 
of which about $7,250,000 is for undermaintenance, and the administration 
has paid $7,000,000 on account. He said the claim for undermaintenance 
was based on an inspection of the equipment, which had been allowed to run 
down during the period of Federal control, made jointly by the representa
tives of the company and of the administration, and the company had 
claimed from $6,500 to $7,000 each for a number of standard cars, strippped 
at the order of the Director-General, used for troop service, and tnen 
converted back. The claim also covered loss of supplies and other items. 
The company has been informed that the R R . Administration will be pre
pared to begin negotiations for settlement about Sept. 1.

M r. Millener asked if the claim would not cover the high cost of repairs 
in 1920 and 1921. M r . Taylor said that it was confined to the period of 
Federal control, whereas the company had spent $21,000,000 for main
tenance in 1920 and had overhauled only one-third of the cars. Asked how 
the $7,000,000 would be used, M r. Taylor said that it had been spent for 
wages and materials and had reduced by that much the company’s deficit. 
He said there is very little chance of the company’s getting the full amount 
of its claim because the railroads that have settled thus far have received 
less than 50 cents on the dollar. The attorneys for the commercial travelers 

sked questions assuming that the company would collect the full $24,- 
000,000 but the Examiner ruled that they must confine their questions to 
the $7,000,000 already collected and ruled out questions regarding “ the 
money the company m ay never get.”

E a r n in g s , & c .— The car earnings, M r. Taylor said, had been steadily 
decreasing since the application of the 5 0 %  surcharge until in April 1921 
the revenues were $458,000 or 7 .5 3 %  less than in April 1920, and the 
number of berth and seat passengers was 2 4 %  less. There was an increase 
in the revenues from M a y  1 1920 to August, representing approximately the 
20%  increase in fares, but after the surcharge was applied there was a steady 
decline both in the number of passengers carried and in the-revenue until 
in February the gain in revenue derived from the increase in fares was 
entirely wiped out.

“ W e do not claim,” he said, “ that this was due entirely to the surcharge, 
but the application of the surcharge was a serious blow to the Pullman 
Com pany’s revenues and it is a serious question whether the railroads have 
gained by it. Our thought is that, they have lost in passenger revenues.’

The opposing sides were allowed until Aug. 15 to file briefs in the case.

(1) IN C O M E  A C C O U N T  OF SLEEPIN G  CAR D E P T ., & C., FOR C A L. YE A R  
1920 F IL E D  W IT H  D E P A R T M E N T  OF F U D .U T IL IT IE S  OF M A S S . 

[Excluding the manufacturing operations shown below— Ed ]
Federal Guar. Period 4 M os. Combined Corporate

Operations 6 M os. Ended Total fo r  Incom e
{Jan fit Feb) End. Aug  31 D ec. 31 Year Year 

Operating Incom e— % $ $ $ $
Sleeping car— Revenues. 11,426,524 38,205,598 22,491,550 72.123,672 22,491,550 

do Expenses.______ 9,808,741 29,555,285 21,666,729 61,030,755 21,705,315

Net revenue___________
Auxiliary revenues___

ao expenses_____

1,617,783 
179,812 
183,957

8,650,312
516,655
483,108

824,820
311,098
328,485

11,092,916
1,007,566

995,551

786,235
311,098
328,485

Net from auxil. oper__ def 4,14.5 038,547 def 17,387 0.12 ,016 def 17,386

Total net revenue__ 1,013,638 8,683,860 807,434 11,104,932 768,849
Taxes accrued__________ 12,355 1,080,792 707,773 1,800,920 1,773,766

Operating income_____ 1,601,284 7,603,068 99,660 9,304,012 d fl,004,917
Other Incom e—

Hire of equip Or. bal 15,385 277,041 39,306 331,732 39,306
XJ. 8. compensation for Jan 
D iva  on stks owned _ 
Interest accr. on fd. debt 
Other interest_____

. fit Feb, 1920 (one-sixth of annual $11,750,000) 1,958.333
90,980

268,980
1,814,555

(J. 8. guaranty for half yr. end. A ug. 3 J 
Overlap items___

1920 (one-half of $11,750,000)__ 5,875,000
1,302

Gross corporate Income 
Misc. Jnt. ($15,457), Ac

1,616,669 7,880,109 138,966 9,635,743 9,043,539
28,497

Dividends on stock ......... .. 9,548,916
gggj __________

def533,874
(2) S T A T E M E N T  COVERING T H E  M A N U F A C T U R IN G  P L A N T S . 

(Supposed to cover operations for the calendar year 1920.]
Revenue from construction of cars owned
Revenue from repairs on cars owned
Revenue from construction and repair work for others
Miscellaneous revenues (or Income;

% 14,065,365 
4,313,002 
5,555,772 
6,533,039

Total revenues for Incom e) $30,467,178
Operating expenses 27,308,299

Net revenue (credited directly to profit fit lo>,sj $3,168,879
W V 'm .  net revenue fro/ri the manufacturing plant, it in said, in wholly 
outside of and additional to the income statement In table No. I above. 
7 bin amount in credited by the c o m p a n y  directly to profit and ions— Ed.

B A L A N C E  S H E E T  <>E D E C  E M  H E R  3 1
1920. 19 HE 1920. 1919.

A 88018—• $ $ I t a b m m
Prop. fit. equip 171,100,109 161 ,307,4 1 1 ( lapltal stock 120,000,000 120,000(000
Securities............ 7,830,4 17 8,076,862 A ud. vouch,fit. aeo J 2,742,570 2,334,783
Other real estate 6,650 6,650 Wages E. salaries 1,846,815 22,922
Cash..................... 10,024,642 1 J ,029,375 Dive, unpaid 22,296 2 1 ,056
Due from agents Misc. liabilities 1,131,491 3,760,928

Ac ■ - — - . -.... - 730,763 . . . . . . Doprec, o/i 11 non 403,270
Due from others 3,402.595 450,731 l >eprec. on cars 10,565,017 13,188,668
( )ther cash ass’I s 1 1,170,510 Rob .acct. doprec
Equip’ trusts 4,526,036 5,210,631 equipment 51,543,718 46,388,312
Mat'l fit supplies 10,081,707 79,076 Res. acet, dep.
Sink., Ac. funds. 580,508 473,763 bldgs., Ac 992,636 837,221
Sundry assets 1,185,217 1,030,723 Res. acet. dep.
U. S. Govt. def. vacuum clean. 13,176

assets . ......... 69,848,802 32,040,061 Res. doubt, acet? 100,000 100,000
Compon. duo on Res. def. repairs 1,750,000 1,750,000

account______ 2,358,333 13,400,000 insurance res. 531,064 600,975
Misc. reserves... 84,104 43,993
Dlvs. accrued J ,590,325 J ,690,070
XJ. 8. Govt. def.. 66,736,941 21,449,245
Profit A loss _ _ . 23,196,096 20,713,860

Total............... 202,846,249 233,105,883 Total________ 292,846,249 233,105,883
Reproduced from the Boston “ Financial News” :
[The property, A c ., account July 31 1920 embraced (a) 7 ,718 cars and 

equipments, $138,949,086, Jess res. for doprec. $62,280,958, balance $76 .- 
662.128; (6) repair shops, $4 ,996,756, less reserve for depreciation, $875,569; 
balance. $4,1.21,187; (c) Pullman building $1,084 ,012 , less reserve, for de
preciation $73,731, balance $1,010,311; (a) other real estate $6,650; (e) car  
leases $5,606,566; i f )  manufacturing department, plants and investments 
$20,136,408. Compare V. I l l ,  p. 1274, 1377.]

On Dec. 31 1918, when the company’s security holdings aggregated at 
book value $8,215,329 (stocks $1,812,745; bonds $6 ,402,584), against 
$7,830,417 on Dec. 31 1920, the principal stock holdings in which dividends 
were being received were $500,000 each of Com . and Pref. stock of N at. 
Biscuit Co. N o dividends were included on the $697,200 (par value) 
stock of the Pullman Co. held in its treasury. A  further $2,196,700 of 
Pullman stock was then held by the manufacturing dept, and some in sink, 
fund, but this was not included with “ stocks owned.” The bonds owned 
Dec. 31 1918 were chiefly: $3 ,780 ,000 Liberty Loan bonds; $500,000 Lake
Shore & M ich. So. 25-year 4s; $500,000 Penna. Co. 4 %  gold loan; $316,000  
N . Y . N . H . & H . Debenture 50-year 4s; $300,000 B . & O. R R . Prior Lien 
3 Ms; $250,000 Anglo-French 5 %  External loan, etc .— E d .— V . 112, p. 2757.]

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Geneal Railroad and Electric Railway News.— The

following table summarizes recent railroad and electric rail
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading 4‘Current Events and Discussions” 
(if not in the “Editorial Department” ), either in the week 
the matter becomes public or shortly thereafter.

A v e r a g e  12%  W a g e  C u t E x ten d ed  to P ra ctica lly  A ll 'th e  L a r g e  R o a d s, E ffec tiv e  
J u ly  1.— See “ Current Events” above: “ Tim es” June 28, p. 2 and 19.

R a ilroa d  L a b o r  B o a rd  H o ld s  T h a t the N a tio n a l  R u les  M u s t  B e  C o n tin u ed  
P en d in g  N e w  A g r e e m e n ts  by the Several R o a d s w ith  T h e ir  M e n ,  but E lim in a te s  
P u n itiv e  O vertim e W a g e s , the E x tr a  P a y  to be o n  the R eg u la r  H o u r ly  B a s is , 
excep t in  C a ses  S u ch  as the F o u r  B ig  B roth erh ood s a n d  M o s t  o f  the S h op  
C r a ftsm e n  i n  W h ic h  T h e se  P u n itiv e  W a g e s  A n te d a te  F ed era l C o n tro l.— See 
“ Current Events” above, “ Tim es” June 29, p. 20; June 30, p . 6 and 16; 
June 27, p . 23.

W a g e  A g r e e m e n ts  M u s t  A p p l y  to A l l  E m p lo y e e s  o f  S a m e  C la s s .— “ Railway 
Review” June 18, p. 951.

W a g e  D is c u s s io n  by  E .  T .  W h ite r , R a ilro a d  R ep resen ta tiv e  i n  W a g e  C a s e . 
“ Phila. N . B .” June 29, p. 1.

W a g e s .— (a) About 1,000 representatives of the various railroad brother
hoods are in session at Chicago considering the reduction in wages which 
became effective throughout the country July 1. It is generally believed 
that the leaders will vote with a protest to abide by the order reducing 
wages 1 2 % , although the shopmen and other classes are understood to be 
strongly opposed to submitting. “ Sun”  June 28, p. 2; “ W all St. Journal” 
June 29. (b ) The Grand Trunk Division of the Brotherhood of Railway
Employees on June 24 voted unanimously not to accept the company’s 
12 %  wage reduction proposed for July 1.

T en ta tive  V a lu a tio n s  fo r  N u m e r o u s  R o a d s .— See “ Current E vents” above, 
and “ Times” June 28, to July 1.

C a rriers  O p p o se  B ill to A m e n d  V a lu a tio n  A c t  b y  E lim in a tio n  o f  P r o v is io n  
fo r  D e te r m in in g  a n d  R ep o rtin g  P resen t C o n d e m n a tio n  V a lu e  o f  R igh t o f  W a y .  
“ Engineering News Record” June 23, p . 109.

N e w  C la ss ific a tio n  o f  R a ilro a d  E m p lo y e e s  b y  L a b o r  B o a rd  in to  148 R ep o rtin g  
D iv is io n s  a n d  500 O ccu p a tion a l C la ss e s .— “ R y. Age” June 24, p. 1459 to 1461.

R ed u c tion  o f  R a le s .— It is announced that from Sept. 1 1920 to June 9 
1921 there were 1,272 reductions in westbound domestic rates, 155,319  
reductions in eastbound rates, and 120 in export and import rates. These 
rates affected iron, steel, food products, lumber, & c., &c. Issue of June 28 
of “ American Railroads” (published by Assn, of Railway Executives, 61 
Broadway, N . Y .) ;  “ Tim es” June 28, p. 20.

P ro p o sed  S h ip m e n t o f  6,000 T o n s  o f  R a ils  fo r  A la s k a  v ia  P a n a m a  C a n a l.—  
“ Times” June 25, p. 18.

P resid en t H a r d in g  S a id  to F a v o r  S p ee d y  S ettlem en t o f  R a ilro a d  C la im s  
($200,000,000 bein g  im m ed ia te ly  ava ilable th ere fo r), a n d  the F u n d in g  o f  a  
P o r tio n  o f  the $750,000,000 D e b t  o f  the R a ilro a d s to the XJ. S . G o v e r n m e n t .—  
“ Boston N . B . ,” June 30, p. 1; “ Fin. Amer. ’ June 29; “ Tim es” June 28, p .l .

N e e d  o f  R oa d s fo r  F u n d s .— ’“ Phila. N . B .” June 24, p. 1.
C a u se  o f  R a ilro a d  D ile m m a — 50%  R a te C u t W o u ld  N o t  In c r e a se  S h ip m e n ts  

(William Sproul, Pres. So. Pac. C o .) .— “ Tim es” June 26, p. 23.
W h y  W e  W e r e  F orced  to  C on tra ct R e p a irs  (F. H . Hardin, Chief Engineer, 

N . Y . Central R R . .— “ R y .Review” June 25, p. 969 to 973.
P la n  to S ta bilize  R a ilro a d  O p era tion  a n d  F in a n c e s  (L. F . Loree, Pres. D el. 

& Hudson, and Chairman Kansas City So. R y . ) - I d e m ,  p. 968.
A u to m a tic  T r a in  C on tro l M u s t  N o t  B e  D e la y e d  (I .-S . C . Commission).—  

Idem, p. 973, 984.
R ed u c tion  o f  R a ilroa d  E m p lo y e e s  b y  175 C la ss I .  R o a d s .— Average employed 

in March 1921, 1,509,597, against 1,888,068 in March 1920, decrease, 
2 0 .0 5 % . Total wages paid in first 3 months of 1921, $717,425,173, against 
$754,653,744 in 1920 decrease, 4 .9 3 % ; average number employees, 1 ,604,- 
713, against 1,887,229, decrease, 1 4 .9 7 % . (Bureau Railway Econom ics).—  
“ Railway Review” June 25, p. 985-

C a rs L o a d ed .— Due to a falling off in shipments of coal and ore, particular
ly in the Eastern and Allegheny districts, there was a decrease of 8,256 in 
the number of cars loaded with revenue freight during the week which ended 
on June 18, compared with the previous week. The total for the week was 
780,741 cars which was 136,995 less than that in 1920 and 27,166 under the 
total for 1919.

Reports showed 157,243 cars loaded with coal during the week which was, 
however,, 5,845 cars less than were loaded during the previous week and 
31,595 below the total for 1920 and approximately 15,000 cars below 1919; 
28,866 cars were loaded with ore, a reduction of 1,313 compared with the 
week before. The loading of grain and grain products totaled 40,994 cars, 
live stock, 28,541 and forest products, 50,472 cars, all of which were slightly 
below the preceding week.

Id le  C a rs i n  XJ. S .  The surplus on June 15 numbered 381,746, against 
389,526 Juno 8, 507,274 April 8 and 266,749 Jan. 8.

M a ile r s  C o vered  in  “ C h r o n ic le” o f  J u n e  25-— (a) Return of American 
dollar securities by British Treasury, p. 2693, and compare V. 112, p. 2591, 
2248, 1.684, 1463, 514; V. I l l ,  p. 2371, 1801, 743, 243; (b) the railroad 
problem (F. 11. .Sisson), p. 2696; (c) »S. Davies Warfield testimony before 
Senate R R . Inquiry Committee, p. 2711; (d) R R . bonded debt (Elisha 
Lee), p. 2712.

Arkansas & Louisiana Missouri Ry. -Acquisition, (fee.
The I- 8. C . Commission has authorized the company (successor to 

Arkansas Louisiana Midland Ry. V. I l l ,  p. 790) to acquire and operate 
the road from M onroe, L a ., to Crossett, A rk ., 52.9 miles formerly owned
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b y  the lattei The com pany was ineorp. July 31 1920 in Louisiana, and 
on Aug 1020, the proprety was convoyed to it Ou Aug 1 1920, com pany 
made a contract with the Mibeouri Pacific H R. by which it acquired the 
right to operate over the tracks o f the latter com pany from  Bastrop to 
points o f connection  with the Louisiana A Pine B lu ff R y . at D ollar Jet. 
and H uttif, a distance o f 33.8 miles tin Aug. 31 1920, com pany made a 
coiitract with the Louisiana N Pine B lu ff Ky. C om pany for the joint use o f 
the latter com pan y ’s tracks between llu ttig  and Dollar J e t ., a distance o f 
3 2 miles and other railroad property in the vicinity o f llu ltig . That 
l»Oi cion o f the road from  lio lfe  Jet. to Ham burg, 8.8 miles has been aband
oned The com pany has an application pending befor 6the Com m ission 
for permission to issue $1,000,000 Capital stock V. 112, p. 1143.

Ashville Power & Light Co. -W a g e s .—
A wage settlem ent for the year ending M ay 31 1922, has recently been 

effected di v- ily between the com pany, Ashville, and its trainmen on the 
basis o f  the present scale running from  48 to 5b cents an hour. The agree 
mk m  i> nbj. i to term ination upon the giving o f  60 days ’ notice by either 
party V . I l l ,  p . 989.

Athens Ry. & Electric Co.— Bonds O ffered .—
Brooke. Stokes & C o ., Philadelphia, are offering at 98 and in t ., yielding 

8 .20S $179,000 Gen. M tge. & Coll. T ru st 8%  bonds, Series “ A ” . The
bankers state*.

Dated June 1 1921. Duo June 1 1936. Sinking fund will retire 
9 0 ', o f these bonds by  m aturity. C allable on a 6%  basis. Free o f  the 2 %  
normal Federal incom e tax and are tax refund in Penn ., M aryland and 
D istrict o f Colum bia.

( 'utn/juny. Serves, w ithout com petition, city  o f  Athens, G a ., with electric 
light power and street railway service.

Security. A first lien, through collateral, on the electric light and power 
property, consisting o f 3 hydro-electric plants having a total o f  4260 k .w .h . 
capacity and one steam  reserve plant having 3500 k .w .h . capacity . A sec
ond m ortgage on the electric railw ay, where the first m ortgage is closed.

E a r n i n g s Earnings after adequate m aintenance are alm ost 3 times the 
total interest charges. 91%  o f  the electricity generated is from  the com 
pan y ’s hydro-electric plants and on ly  9 %  from  their steam  reserve plant. 
77 4 ‘ ; o f the net earnings are from  electric power and light; 22 .6%  from 
electric railw ay.— V . 107, p. 169.

Birmingham Ry. Lt. & Power Co.— P resen t S ta tus.—
Receiver Lee C. Bradley in a statem ent issued to correct an erroneous 

den tha;* the road is virtually under the same control as before receivership 
n Jan. 1919. says in substance:

The receiver is nothing more nor less than an officer o f  the court and 
administers the estate under direction o f  the Federal court. T h e corpora 
lion is w ithout voice  in any receivership affairs.

•The receiver has not paid a penny o f interest on the unsecured debt o f 
the Birmingham Railw ay L t. & Pow . C o ., am ounting to  nearly §1,500,000. 
E ver ' dollar which has com e into his hands has been expended in the service 
o f  the pub lic , except about $800,000 per year on  secured bonded debt and 
some $65,000 paid early in the receivership to creditors.

The receiver has piled up a debt o f  nearly $2,000,000, largely for rehabili 
ration im provem ents and new equipm ent, in addition to the $1,500,000 
debt ow ed at tim e o f  the receivership. This $3,500,000 must be paid or 
financed before the stockholders can get a penny or even have a hand in 
the control o f  the properties.— V . 112, p . 2641.

Broadway & Seventh Ave. RR. Co.— Protective C om m .
The com pany named below in requesting the holders o f  First Consolidated 

M ortgage 5%  G old  Bonds to  deposit their bonds with D ec. 1 1921 and all 
subsequent coupons attached w ith M etropolitan  Trust C o. 60 W all St. says:

In view  o f the pending foreclosure o f a prior m ort ?age securing SI .500,000 
o f  bonds to which foreclosure there is a substantial defense that said bonds 
were paid when due in 1904, and the necessity for united representation 
in the proposed reorganization o f  the street railway system  in N ow  Y ork  
C ity , under the new transit laws, the C om m ittee feels that there ;s urgent 
need for the protection  o f these securities.

In the event o f  coupons being regularly paid on tho deposited bonds, the 
Com m ittee will agree forthw ith  to  pay to  the holders thereof the proceeds 
o f coupons o f  such bonds.

Com m ittee.— H arold B . Thorne, V .-P res., M etropolitan  T rust C o ., 
N ew  Y ork , Chairman; C . W . Benson, V -P res., U . S. Trust C o .. Paterson, 
N . J.; Frank Coenen, Pouch & C o ., 14 W all St., N . Y . C ity ; R obert Kelly 
Prentice. D irector, G lobe & Rutgers Fire Insurance C o ., with James F. 
M cN am ara, Sec., 60 Wall St., N .  Y . C ity , and Loucks, G riffin , Connet & 
Cullen, Counsel, 120 B roadw ay, N . Y . C ity .— V . 112, p . 2747.

Chicago & Joliet Electric Ry.— W a g es  Reduced.—
The em ployes have agrees to  a reduction o f  5c. an hour, effective July 1. 

— V . 112, p. 161.
Chicago Milwaukee & St. Paul Ry.—Acquisition.—

The I .-S . C . Com m ission has authorized the com pany (1) to  acquire 
control o f the C hicago Terre Haute & Southeastern R y . b y  lease and by 
purchase o f  capital stock; (2) to  assume, as lessee, obligation and liability 
in respect o f  the paym ent o f the principal and interest o f  819,154,000 
securities as follow s: (a) $200,000 5%  equipm ent bonds, $837,000 7%
prom issory notes (V . 112, p. 2747), $4,244,000 5%  1st R ef. M tge . bonds 
and $6,335,000 6%  incom e m ortgage bonds o f  the C hicago Terre Haute & 
Southeastern R y .: (b) $250,000 5%  1st M tge . bonds o f  B edford B elt R y ., 
and (c) $7,287,000 4%  1st M tge. bonds o f the Southern Indiana R y.

B y  the terms o f  a tentative agreement duljr approved b y  the stockholders 
o f  both  com panies, it is provided that the St. Paul m ay purchase the 40,000 
shares o f  outstanding capital stock  o f  the Southeastern at the price o f  $10 
per share; that the property o f  the Southeastern (both  owned and leased) 
shall be leased to  the St. Paul for th e  term  o f  999 years from  July 1 1921, 
the rental reserved in  the lease being the assum ption by the St. Paul o f  the 
principal and interest on the above outstanding securities.

The St. Paul is also to  pay  not exceeding $12,000 per year to cover-the 
expenses o f m aintaining the Southeastern’s corporate organization. Thus 
the annual interest paym ent to  be made by the St. Paul w ill aggregate 
approxim ately $900,000. (See also C hicago Terre H aute & Southeastern 
R y . in  V . I l l ,  p . 2519).— V . 112, p . 2642 ,  2189.

Chicago North Shore & Milwaukee RR.— W ages.—
The em nlovees have voted  in favor o f  a reduction o f  wrages to becom e 

effective June 16 last. The reductions, averaging around 12 to  15% , 
affects practically everyone from  the president dow n. Trainm en were 
getting 70 to 80 cents per hour. The proposed cuts will reduce the m onthly 
payroll $20,000 and $25,000, it is estim ated.

President B ritton  I . B udd. in a letter to the em ployees says:
“ A  reduction in wages is never pleasant to contem plate. In this instance 

the com pany has endeavored to  m ake the reduction as slight as possible, 
m uch less drastic than that m ade in this, and other industries.

“ In order that you  m ay fully  understand the present critical situation, I 
wish to state a few facts. Last year our road did nearly $1,000,000 in
creased gross business, but practically the entire am ount was absorbed by 
the increased operating costs, so that the actual net remaining out o f  this 
increase was only $1,172. This year, owing to the falling o ff  in business, 
net earnings to date have not been sufficient to m eet the interest on the 
mortgage on our property . Such a condition , if  perm itted to continue, 
can result on ly in disaster. W hen 90 cents out o f  every dollar o f  gross 
earnings is required to meet the co§t o f  operation it is inevitable that the 
operating expenses must be reduced. — V . 112, p. 2747.

Chicago Rapid Transit Plans.— 5-Cent Fare Bill Loses.—
The so-called 5-cent fare bill fathered b y  M ayor Thom pson o f  Chicago 

(as amended) was voted  dow n with the adjournm ent o f the Illinois State 
Legislature on June 19. At the same session a new public utilities com m is
sion bill was approved which abolishes the present P . U . Commission and 
establishes the “ Illinois Com m erce Com m ission” , which is supposed to hold 
out the hope o f  “ hom e rule”  over som e o f  C hicago’s utilitias.

G overnor Small used every effort to save both  measures and after ad 
journm ent issued a statem ent expressing his disappointm ent and announcing 
that he would call a special session so that the legislators might have time 
to reconsider.

The membership o f the new com m ission wall be increased from  five  to 
seven m embers and seven assistant com m issioners. Another change in the 
present law will allow appeals to the C ircuit Court o f  the local county instead 
o f  to the Circuit Court o f  Sangamon C ounty on ly . T h e bill was stripped 
o f  the clause giving city  councils power to initiate a referendum  for home 
rule. This can only be attained by a petition signed by 25%  o f  the regis
tered voters in a com m unity. The Legislature also wiped out the section 
which would prevent the Com m ission from  setting aside contracts between 
municipalities and utility corporations.

The measure provides that if home rule is established in any com-
m1111jii \ rulings may be appealed to the Commission and from that body to 
• In local Circuit Court and thence to the Supreme Court. Inasmuch as 
home rut. can U* established only over utilities entirely within the city 
limit* this is aid to eliminate all except the surface lines and the gas 
company in Chicago It is contended that the bill in its present shape is 
not more drastic than the existing measure. V. 1 12, p. 264.

Chicago South Bend & Northern Indiana Ry.—
Franchises Surrendered.—

The compaiiy has um udered local franchise in South Bend, Mishawaka, 
FUJian. Goshen, Laporte and Michigan City for indeterminate permits 
under the new act w hich abolished the Railroad Commission and established 
the Indiana lb 8. Commission.—V. 108, p. 378.

Chicago Surface Lines.— Suit By City, A c . —

The City of Chicago has filed suit in the Municipal < mirt for $3,500,000 
against the Chicago Surface Lines. The money is claimed to l>e due the 
city for the use and occupation of the streets of the city.

Chester E. Cleveland, counsel for the city, said the company agreed, 
under the transportation contract ordinance, to give the city 55% of its 
gross receipts for the use of the streets. The company later repudiated its 
contract with the city in the fight to boost Hie fares from 5 to 7 cents.

For some time the city has been tendered the money due from the traction 
companies. However, it has declined to accept the payment on the ground 
that to do so would jeopardize the city’s cases now pending in the courts.

The statement of claim sets up that there is now due for compensation 
from the Chicago Railways $1,004,362 22 for the year ending Jan. 1 1920 
and $1,401,356 12 for the year ending Jan. 31 1921. This is the city’s 
55% of the net divisible receipts.

The sum due since Jan. 31 1921 is not set forth, but the total claim Is 
put at $3,500,000. Mr. Cleveland indicated that a suit of similar nature 
will be filed soon against the Chicago City Railway Go., the South Side
concern.

See also under Chicago Rapid Transit plans above.—V. 112, p. 1865.
Chicago Terre Haute & Southeastern Ry.— Lease, Ac.

See Chicago Milwaukee & St. Paul Ry. above and in V. I l l ,  p. 2519. 
—V. 112, p. 2747.

Cincinnati & Dayton Traction Co.— W a ges Reduced.—
A board of arbitration has agreed upon the following scale of wages for the 

trainmen: (a) Tnterurban men, 44 cents an hour for the first 3 months; 
46 cents, next 9 months; 48 cents, thereafter. (b ) Hamilton and Dayton 
city divisions; 41 cents an hour, first 3 months; 43 cents next 9 months; 
45 cents thereafter, (c) Helpers on freight cars are to get 40 cents an hour.

Under the agreement existing before tbe new rate became effective, the 
maximum pay was 51 cents an hour. A large increase asked by the men 
was refused by the company, which offered as a counter proposal to continue 
the existing rate, under which interurban men received 51 and city men 50' 
cents an hour. The men refused this in turn and arbitration was agreed 
upon.—V .  112, p. 2642.

City & Suburban St. Ry., Brunswick, Ga.— Sale.—
Under an order recently issued the property will be sold at Brunswick, 

Ga., on July 5 by Elliott W. Butts, Special Master. The road was placed’ 
in receivership in Nov. 1919. See V. 109, p. 2171.

Cumberland & Manchester RR.— U. S. Loan, & c.—
The I.-S. C. Commission has authorized the company (1) to pledge $500,- 

000 1st Mtge. 40-year 5% bonds with the Secret ary of the Treasury as collat
eral security for a U. S. loan of $375,000 to enable the company to pay off a 
like amount of 2-year 6% Collateral Trust notes, which matured Jan. 1 
1921; (2) to issue and sell, at a price to yield not more than 8%, $125,000' 
Gen. Mtge. 6% gold bonds, proceeds to be used for additions and better
ments to road and equipment; (3) to assume obligation or liability in 
respect of $100,000 6% Equip Trust Ctfs , Series A, to be issued by Union 
Trust Co., Pittsburgh, for the purchase of 2 locomotives and 18 second-hand 
cars; (4) to assume obligation or liability in respect of the payment of the 
principal and interest of 22 promissory notes aggregating $98,882, issued 
by Charles F. Ileidrich under date of April 18 1919, in connection with 
the construction of the Horse Creek RR. and (5) to assume obligation or 
liability in respect of the payment of the unpaid principal, amounting to 
§21,700, and of the interest , of three promissory notes issued by Charles 
Heidrich in connection with the purchase of certain equip.

The Gen. Mtge. is to be made to Union Trust Co. of Pittsburgh Jan. 1 
1921 This mortgage will be a lien upon all of the property, subject to 
the 1st Mtge. bonds and to any other liens now in existence.

The War Finance Corp. announces that the company has repaid the 
advance of $175,000 made in 1919.—V. 112, p. 2413.

Dallas (Tex.) Ry.— Operation.—
The company has again resumed operation over the Mt * Auburn-Park

view line ( T h e  D allas Standard Traction C o.) which it abandoned last 
May.—V. 112, p. 2536.

Dayton Springfield & Xenia So. Ry.— Wage Reduction.
See Oakwood St. Ry. below.—V. 105, p. 2272.
Duluth Superior Traction Co.— Pfd. Div. Passed.—

The company has passed the regular Quarterly dividend of 1% on the 
$1,500,000 4% cumul. preferred stock. Dividends at that rate have been 
paid on that issue regularly since Jan. 1 1901. No disbursement on the 
common has been made since Oct. 19 1918.—V. 112, p. 932.

East St. Louis & Suburban Co.— W age Reduction.—
According to a notice posted by Gen. Supt. W. C. Myers, motorraen, 

conductors, shopmen and laborers employed on the city lines of East St. 
Louis and on the Belleville Division of the company, wiil be affected by a 
reduction in wages effective July 1.

The wage cut is from 70 cents an hour to 51 cents an hour for motormen 
and conductors. Shopmen and cleaners receive about 63 cents an hour and 
will be reduced to 48 cents an hour. Laborers now earning 63 cents an 
hour will also get 48 cents after July 1.

Men on suburban lines of the company now receive 60 cents an hour and 
arbitrative measures are being employed to reach a wage scale agreement 
by which a satisfactory cut may be made.—V. 112. p. 1290, 1977.

Elberton Eastern RR.— Bonds Authorized.—
The I.-S. C. Commission has authorized the Company to issue at par. 

for cash, $12,050 1st mtge. 5% gold bonds (now held in treasury), in respect 
of certain additions and betterments to its line. Bonds are secured by a 
first mortgage made to Fidelity Trust Co., Baltimore, trustee. Dated 
Feb. 1 1917, due Feb. 1 1942, authorized $500,000 of which $392,950 issued 
and now outstanding. The bonds have been subscribed for at par and will 
be sold without expense to the company.—Y. 109, p.2346.

Grand Trunk Ry. of Canada.— Appropriations.—
The Canadian House of Commons, on May 30. voted $89,000,000 for 

the Grand Trunk to provide for the balance of $50,000,000 for accounts 
due or overdue, $48,000,000 for rentals, interest, capital outlay and oper
ating deficit during the coming year, and $22,000,000 for Grand Trunk 
Pacific guarantees, against which the Grand Trunk has available resources 
of $32,000,000. (“ Railway Gazette,” London).Arguments in the arbitration case as to the value of the company’s shares 
were heard this week and a decision is expected next month.—V. 112. 
p. 2413, 2413, 2305.

Gulf Florida & Alabama Ry.— Resale.—
The sale of the properties of the company advertised to occur July 5 at 

Pensacola, Florida, under the decree of foreclosure proceedings instituted 
by the Columbia Trust Co., trustee of the $4,410,000 1st mtge. os has 
been adjourned until Aug. 5. It is understood that an effort is being made 
to effect an amended Plan of Reorganization so that the properties may be 
taken out of the Receivership.The property was foreclosed and bought in for $500,000 by H B Thorne 
representing the bondholders on Oct. 14 1919 (V 109. p lo-N . 1986L 
The conditions of sale it is understood provided that the purchaser should 
have the property free and clear of all liens Vs this provision was not 
complied with the confirmation of the sale by the Court, it is said, was 
held up. . .A new company Gulf Pensacola & Northern KK was reported to have 
succeeded the Gulf Florida & Alabama Ry. (V. W O ,  p. 2192),* Y. 112. 
p. 2305.
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Huntingdon & Broad Top Mountain RE. & Coal Co.

—E quip. Trusts (Offered.
Subject to  the approval o f the I . S. O. Com m ission Wm. M arriott dauby 

and Robert Glendinning & C o ., Bhila., are offering .Hid00,000 ( IKth Hcrles) 
6%  Gold Equipm ent Trust Certificates issued under Philadelphia Plan. 
The bankers state:

Pennsylvania C o. for Insurances oil Lives and Granting Annuities, Phila ., 
Trustee.* Date July 1 1921. Denojn. $1,000 and $ 5 0 0  (r 1"). Due $ 1 0 , 0 0 0  
semi-annually Jan. 1 1922 to July 1 1936, b oth  Inel. Int. payable .1 k  J. 
at. office o f Trustee.

These Certificates represent about 73%  o f the cost o f 2 Consolidation 
type superheated freight locom otives, 2 Pacific type superheated passenger 
locom otives, 3 all-steel mail and baggage cars, 2 all-steel Com bination 
Passenger and Baggage cars and 6 all-steel Passenger Cars. V . I 12, p. 052<

Illinois Central RR.— Bonds Sold.— Kuhn, Loob & Co., 
New York, have sold at 97%  and int. to yield about (>.tt()% 
$8,,000,000 15-yr. 63^% Secured Gold bonds. (See adver
tising pages).

Dated July 1 1921. Duo July 1 1936. In t. payable J. & J. Donom - 
$1,000 and $500 (c*& r*). Both principal and int. payable w ithout d e d u c 
tion for any tax or taxes (other than Federal incom e taxes) which com pany 
or trustee m ay be required to pay or to retain therefrom under any present 
or future law o f the U . S., or o f  any State, C ounty, M unicipality, or other 
taxing authority therein. Bonds not redeemable before m aturity.
Data From Letter of Charles A. Peabody dated New York June 24.

Secured.— Secured by the deposit o f the following secutities:
$8,225,000 Illinois Central U R. R ef. M tge. 4s, due N ov . 1 1955

3,820,000 Illinois Central R R . & Chicago, St. Louis & New Orleans R R .
Joint Ref. M tge. 5s, due D ec. 1 1963.

P urpose .— T o  reimburse the treasury for expenditures for  additions and 
betterments to  railroad, terminals, equipm ent and other facilities.

E arnings.— N et incom e, after paym ent o f all fixed charges, taxes, & c., 
since Sept . 1 1920, on which date the Governm ent guaranty terminated, has 
been as follows:

For the 4 m onths from  Sept. 1 1920, to D ec. 31. 1920, $3,898,812 equal 
to 10.70% p. a. on the outstanding $109,296,000 capital stock:

For the 4 months from  Jan. X to April 30 1921, $3,700,744 equal to 
10.16% per annum on the outstanding capital stock.

Issuance.— The issuance o f these bonds and their sale are subject to the 
approval o f  the I.-S . C . Com m ission and to that o f  any other public auth
orities that m ay be necessary.

L isting .— Application will be made to list the bonds on the N . Y . Stock 
Exchange.

See annual report for 1920 in V. 112, p. 2763 and 2742. 
Indianapolis (Ind.) Street Ry.— Defers P ref. Dividend.—

The directors at a recent m eeting voted  to  defer the paym ent o f the 
usual quarterly dividend o f  1 YA  %  due on June 1 on the Preferred stock. 
Chairman H enry Jameson explained that the directors felt that “ the con
dition o f  the com pany is such that paym ent o f this dividend should be 
passed.” — V . 112, p. 2748, 2637.

Interborough Rapid Transit Co.— Notes Extended 6 
Months— July 1 Interest M et.— Pres. Hedley June 27 said:

H aving finally concluded negotiations for a further six ihonths extension 
for Interborough R apid  Transit C o . [$2,900,000 7 % ] six m onths notes 
maturing June 30, the com pany expects that if  current earnings are main
tained on a fairly norm al basis it w ill be able to  pay the interest on I . R . T . 
C o . 5%  bonds and the M anhattan R y . rental, both  due July 1 1921 in 
substantially the same manner as these obligations have been m et in the 
recent past.

For the purpose o f the paym ent o f the M anhattan R y . d ividend, the 
stockholders entitled thereto will be those o f record as o f the close o f busi
ness on June 30 1921.

The com pany has approxim ately $38,000,000 7 %  notes becom ing due 
Sept. 1 next. It  is thought probable that the com pany w ill try  to  have the 
notes extended.— V . 112, p . 2748.

International Railway, Buffalo.— Policy, & c ..fo r  1921.
J. E . M itten . Chairman, Executive com m ittee and H . G. Tulley , P res., 

in a notice to the directors state:
The 6 m onths’ report, Jan.-June, now in course o f  preparation, will 

reflect the industrial depression which has becom e so severe that 1,300,000 
less passengers are now being carried per m onth on the com pany ’s cars than 
during the same period o f  1920.

The policy  o f  the M itten  M anagem ent requires that cars, track and other 
property shall be im proved from their rundown wartime condition so that 
they m ay be m ade to function m ore efficiently , and that this be accom 
plished before resuming paym ents o f  dividends.

The program  o f repaving, undertaken b y  agreement with C ity  o f Buffalo 
and other m unicipalities, requires during this year the re-building o f over 
20 miles o f track construction, o f which 13 miles is entirely new and the 
remainder rebuilt to  conform  with city  paving requirements. This, with 
50 miles o f trolley wire renewals, com plete overhauling o f over 300 cars and 
other necessary im provem ents and additions to  property, will require a 
total expenditure approxim ating $2,000,000.

The present rate o f  fare does not now provide sufficient revenue to pay 
adequate return upon the value o f the property, and it is estimated that the 
com pany will do little m ore this year than m eet its fixed charges, after 
providing in its operating expenses the full annual allowance o f  $1,016,000 
for deprec. and renewals, in accordance w ith the P. S. C om m , form ula.

See also International Traction C o. below  and V. 112, p. 2748.

International Traction Co., Buffalo.— Note Holders to 
Receive Payment in Cash and International Ry. Bonds.—

The com m ittee for the 6%  3-yr. gold notes due D ec. 1920, G eo. do B. 
Greene, Chairman, in a notice to holders o f  certificates o f deposit says:

At a meeting o f the Protective Com m ittee M a y  11, it was decided to 
distribute the $2,667,000 Ref. & Im prov. 5%  bonds o f the International R y. 
which bonds were pledged as collateraJ security for the notes represented 
b y  the com m ittee and acouired at the sale o f the collateral in Sept. 1920, 
and are now held by the Com m ittee for the credit o f the depositors. The 
pro rata in t. in these bonds distributable to the depositors o f $1,995,000 o f 
notes is $1,336 84 per note. The distribution will be m ade on that basis, 
part in bonds and part in cash.

The depositors arc* not now and have not been called upon for any assess
ment. The m oneys received at the tim e o f the sale o f the collateral bonds, 
together with the interest thereon and interest on deposits, were sufficient 
to make a distribution since Sept. 1920, o f  $90 per note to  the depositors 
and to cover all the expenses o f the Com m ittee.

The certificates o f deposit should be forwarded to the Bankers Trust C o ., 
depositary, J0 Wall St., N . Y. C ity , upon receipt o f which, ref. k  im prov. 
5%  bonds with the N ov . 1 1921 coupon attached will be m ailed to the hold
ers o f the certificates o f deposit. < ’hecks will also be mailed representing the 
pro rata share in the proceeds o f the sale o f  the undistributable fractional 
i nterest in the bonds, aggregating $21,400. V. 112, p. 161.

Iowa Ry. & Light Co. -Bonds Offered. Harris, Forbes 
& Co., New York, &e., art; offering at 100 and int. $1,000,000 
1st & Ref. Mtge. 5%  Gold bonds of 1912 and due Sept. I 
1932, paying 8%. A circular shows:

A dditional /nterest C oupons. Additional coupons at the rate o f  3%  p. a. 
will be attached to the $1,000,000 o f 1st k  Ref. M tge. 5%  bonds. The 
extra interest coupons are, secured by a General M ortgage on all o f  the 
property o f t he com pany, subject to its 1st. k  R ef. and underlying m ortgages. 
'! bis General M tge. provides that should any mortgage he created for the 
purpose o f seen ring an issue, o f  Gen. or Kef. M tge. bonds, such new m ort
gage, shall share equally in the lien securing these, additional coupons.

Capitalization A uthorized . Outstanding.
Preferred stock 7%  Cum ulative $5,000,000 $4,081,2(10
f omrnori stock 3,000,000 1 ,700,000
f ir s 1 /'/, Refunding 5s 10,000,000 xO,831,000
f n'iwl.ying bonds out standing with the public 188,000

xX 500,000 earry additional Int. coupons at ral <• o f 2%  per annum (see
V. l i / ,  p. 894) and $J ,000,000 carry additional interest coupons at rate 

o f  8%  per annum.

Earnings A  Expenses (A s  Officially He ported) Year- ended M ag  81
1921. 1920.< iross earnings J 1.04 (

Not, after operating expenses At taxes 8 19,676 754]818
Annual Interest charge on outstanding bonds 890,950

Balance . i ■ 1
C om pany. —(1) Owns and operates, without com petition . . |< r - ,,, iijrl, i. 

and power properties in Cedar Rapids, M arshalltow n, Boone, M arion . 
Berry, Ooon Rapids, Tam a, T oled o , N evada, Belle Blaine, Blair.tor. n ,u>\ 
Chelsea; (2) an Jntorurban electric railroad \4 1 . miles in length between 
Cedar Rapids and Iowa C ity , and Cedar Rapid*, and Lisbon the locM 
street railways in M arshalltow n, Boone, Tarn a and T oledo; 6'L gas plant 
in M arshalltown and the heating properties in Cedar Rapid Boone, 
Marion and Berry. Distributes current from central station* with a total 
rated capacity  o f 44,870 h .p . Population, estim ated, 115,000. Com pare 
also V. 1 12, p . 849.

Little Rock Ry. & El. Co. P resent Wage Scale Stand::.
A board o f  arbitration has voted against reducing the pre eni scale o f  

wages o f  from  46 to 51 cents an hour. The award will servo ;> a on year 
contract.— V. 112, p . 744.

Louisiana Western RR . — To Pay Bonds.—
See Southern Pacific Co. below.—V. 107, j>. 402.
Marlboro & Westboro St. R y.— Bonds Extended.

The $160,000 5%  bonds due July 1 will be extended until July 1 1920 
at 7 % .— V . 102, p . 437.

Minneapolis & St. Louis R R .— Advance Results for  M ay.
The company reports the results of operation for May 1921 (advance 

figures in condensed form) as follows:
Gross operating revenue in May 1921_________________________$1,239 451
Operating expenses operating ratio, 97.30% in May 1921______  1,206,023

N et operating revenue___________________________________________  $33,428
N et incom e (deficit) after consideration o f  non-operating incom e

and deductions from  gross incom e, incl. fixed charges ....... .d e f .$252,-419
Lap-over items below  referred to chargeable t o l l .  S. G o v t______  197,764-
D eficit for M a y  including lap-over item s________________________  450,183

D uring the m onth o f  M a y  1921, there were charged to  operations (not 
included in above operating expenses, but shown as separate inform ation) 
certain additional “ guaranty period”  lap-over item s, which are chargeable 
against the G overnm ent. These item s relate to  transactions originating 
during period M arch  1 to  Sept. 1 1920 aggregating $197,764.— V . 112, 
p . 2527, 2643.

Minn. St. Paul & Sault Ste Marie Ry.— N o tes .—
The I. S. C . Com m ission has authorized the com pany to  issue $2,400,000 

Equipm ent notes, series “ J ”  dated M arch  1 1921 and secured on equipm ent 
costing $3,303,685 as follow s:

650 box cars (estimated co s t ) , $1,430,000; 400 stock cars (estimated c o s t ) , 
$812,000; 250 refrigerator cars, (est. cost), $900,000; 3 dining cars, (est. 
cost), $161,685.

These notes were offered by D illon , R ead & C o . in February last (see 
offering in V . 112, p . 562).— V . 112, p . 2643.

Missouri Kansas & Texas Ry.—Progress.—
The second article on the im provem ent in efficiency, & c., since 1913, 

by  Samuel O. D unn, editor o f  the “ Railw ay A g e ,”  appears in that publica
tion June 17, p . 1385 et seq.— Y . 112, p . 2748.

New Orleans Ry. & Light Co.— Tentative Plan .—
A  m ajority o f  the Com mission Council o f  N ew  Orleans has agreed upon 

a tentative settlem ent plan o f  the street railway problem s. A n outline 
o f the plan from  the N ew  Orleans “ T im es P icayune”  June 22 follow s:

(1) R ecognize $44,700,000 as existing value o f  the property:
(2) Require $5,000,000 new m oney during the com ing year following 

reorganization; $10,000,000 m ore at rate o f  $2,000,000 per year.
(3) C om plete reorganization o f com pany to com pel readjustm ent o f  

securities to f it  valuation, the corporation to  be dom iciled in Louisiana.
(4) Local dom ination through director sresident in N ew  Orleans, and 

m unicipal control over issuance o f new securities.
(5) R ate o f  return to be flexible; for the tim e being and under existing 

conditions, the allowed earnabie return to  be 8 % ; with this provision, 
that during the first year any sum earned beyond $3,000,000 is to be re
tained as surplus reserve, not credited to new capital account. T o  old 
security holders would go no m ore than the equivalent o f  6 .14 % , if earned. 
W ith  cheapened m oney, the m unicipality would have authority to readjust 
and lower the rate o f  ailowalbe return.

(6) The m unicipality to have an option  in perpetuity upon the property 
at a base value o f  $44,700,000 plus the actual new m oney invested, not 
counting the surplus o f  earnings. There is also an option in favor o f  the 
city , upon the com m on stock, which is to  be scaled to $4,219,300— at 107.

(7) A  pre-essential to agreement upon this plan, is that the corporation,
im m ediately upon the discharge o f  the receiver, do these things: (a) Put a
7-cent car fare into effect; (b) Reduce the gas rate to not m ore than $1.30 
net per 1,000 cu. ft .; (c) M ake no increase in the schedule o f electric rates; 
(d) M aintain all the above rates until Jan. 1 1923; (e) I f  conditions alter, so 
as to perm it the allowed return on a lower basis o f rates, rates shall be fur
ther reduced.

Committee to Advance July 1 Int. on Gen. Mtge. 4J^s.—
The com m ittee, o f which R . S. X-Iecht is Chairm an, in a form al notice to  

the holders o f the 4 3^% Gen. M tge. G old  B onds, states:
The receiver has announced that the com pany will not pay at m aturity 

the July 1 1921 coupons o f the 4 lA %  bonds, and that the com pany w ill be 
com pelled to  take advantage o f the period o f  grace (expiring O ct. 1) given 
by the m ortgage. T o  avoid inconvenience to holders o f 4 H %  bonds, the 
com m ittee, as heretofore, w ill, i f  requested, advance through its deposi
taries the equivalent o f  said coupon to all bondholders who have deposited 
or m ay deposit their bond with the com m ittee.

The necessity for co-operation by the holders o f these securities becom es 
more pressing and obvious as tim e passes, and the com m ittee believes that 
only b y  join t action can the holders o f the 4 3^% bonds properly protect 
their interests. T h e com m ittee, therefore, urges the deposit o f these bonds 
with any o f  the follow ing depositaries: H ibernia Bank & Trust C o . , C om m er
cial Trust & Savings Bank, Interstate Trust & Banking C o ., all o f New 
Orleans, and N ew  Y ork  Trust C o ., N ew  Y ork .— V . 112, p . 2537.

N. Y. Ontario & Western Ry.— No Action on Dividend.—
The directors on June 28 took no action in respect to a dividend on the 

Com m on stock . On April 12 1920, and on  A ug. 20 1919. dividends o f  1%  
each were declared.— V . 112, p. 1618.

New York New Haven & Hartford RR.— Govt. Loam, &c.
The com pany has applied to the T. S. C . Com m ission for a Governm ent 

loan o f $8,000,000 proceeds to oe used to reimburse the com pan y ’s treasury 
for maturing debt paid o ff  since M arch  192Q; and for maturing debt falling 
due prior to  Feb. 28 1922, and for additions and betterm ents. The road 
offered as security for the loan $4,775,000 o f its 1st & R ef. M tge. gold bonds 
and $29,160,000 New Y ork  Ontario & Western R y . Com m on stock.

The com pany is paying the July 1 interest on the several debenture and 
bond issues.— V. i 12, p . 2748.

Norfolk & Western Ry .— Increases in Rales of Pay 
Practically Double Revenue Increases.— P resident 1ST. D. 
Maher in a statement on the fiscal position of the road 
prepared for the information of employees and others says:

Shortly after the taking over by the G overnm ent an increase o f 25%  
in freight rates was made by the Director-General and a further increase 
o f 25%  to 40%  by the Com m erce ( Commission about the end o f the guaranty 
period. These were ‘blanket’ increases, due to  necessities o f  the situation, 
and o f course, any blanket increase m ay result in disturbance o f previous 
conditions, and affect flow  o f business based upon rates in effect prior 
thereto.

M any adjustm ents have been m ade. Traffic departm ent o f  this road 
is giving careful attention to such matters, and is participating with other 
carriers in study o f rate adjustm ents affecting large territories. In some 
o f these m atters the com m ittees are working hi conjunct ion with the 
Com m orco ( ’om m lssion, insuring their being brought to a conclusion at the 
earliest moment



7* THE CHRONICLE [V ol. 113.
Under thetoo rate advances our revenue increased as follow s:

T ota l operating revenue _________ ____________________________  64%
Average revenue per revenue ton mile ____________________________  6.4%
Average revenue per oassenger per iuile_ _________  _____________  45%

W hile operating revenues increased 6 4 % . operating expenses increased 
164% .

The three ch ief reasons for increase in expenses were: (1) High cost o f  
fuel, which increased 304%  or from  $4,191.253 for test period to $15,173,109 
for year ended Feb J8 1921 an addition o f almost $1,000,000 a m onth 
to expenses; (2) High cost o f  labor, due to increased wages, hourly and daily, 
as w cl I as decreased efficiency as indicated by increase in num ber o f  hours 
woraed; and (3> The increased cost o f  materials.

Average coni utilisation per hour per em ployee during test period was 
28 11 cents whereas for year ended Feb 28 1921 it increased to 68.61 
cents in addition to which the num ber o f  hours worked increased 10% 
although revenue ton miles decreased 2 % .

This shows why N orfola & Western is not earning the return anticipated 
under the Transportation A ct. R eadjustm ent o f  business generally 
throughout the world is taking place and railway operating incom e has not 
kept pace with increased cost o f labor, materials and supplies. In  some 
instances, dividends are being reduced after many years o f  steady paym ent 
and in som e cases passed altogether.

I have an abiding faith in the future o f  this country and o f the railroads 
but it is essential that each o f us— whether em ployer or em ployee or the 
public^ view carefully and sanely the present conditions and recognize the 
necessity for a general readjustm ent.

To Earn Most o f Year's Dividend.— The Philadelphia 
“ News Bureau” of June 27 says:

Tentative figures confirm  anticipated better operating results in M a y  than 
in April and operating officials will not be surprised if the road earns close 
to 5%  on the C om m on stock from  operation in 1920. In addition to  this 
there may be a large sum brought into the account in the shape o f  “ other 
incom e as interest on net balances, in adjustm ent w ith the Governm ent 
for  the period o f  Federal control.

Because o f the Board meeting for dividend action, the statem ent showing 
results for M a y  was prepared early, but it w ill doubtelss con form  closely 
to the final figures. It gives surplus over charges at $608,287, which is a 
rate o f  5 H %  per annum on the com m on stock . H ow ever in the first 
three m onths m erely fLxed charges were earned and in A pril on ly  o f  1%  
on the C om m on.

But beginning July 1 net earnings will get the benefit o f  the 12%  wage 
reduction which will am ount to approxim ately $400,000 a m onth . Les
sened locom otive fuel cos : Ls already being reflected in the earnings.

Interest allowances on not balance o f accounts w ith the G overnm ent 
when settlem ent is had, w ill be  in addition  to  operating incom e and may l3e 
large enough an item  to  make up a substantial part o f  whatever deficiency 
there may be in earning the 7 %  dividend from  regular operation o f  the road 
this year.

Though the spurt in shipm ents o f bitum inous coal to  the A tlantic sea
board is on account o f the British strike, the heavier freight m ovem ent o f 
the year on the N orfolk  & W estern usually occurs in the fall and railway 
revenues then m ay exceed the M a y  basis.

Extent to which M a y  earnings were an im provem ent over A pril and 
M a y  a year ago is indicated b y  the follow ing. Com parison is also given 
with M a y  1917, which was a period prior to  Federal operation:

Total operating revenue 
Oper. E xpenses—  

M aint. w ay & structure.
M aint. equipm ent_______
T ransportation__________

1921.
-$6,643,210

. 956,557 
1,632,003 

. 2,695,648

-------M a y -------
1920.

$6,377,472

1,066,606
2,033,326
2,605,448

1917.
$5,522,880

539,263
1,081,157
1,807,885

A p ril.
1921.

$6,265,551

939,440
1,568,664
2,523,058

A ll oper. expenses____
N et oper. revenue_____
Gross incom e _ __
Interest funded d e b t___

.$5,515,744
- 1,127,466
- 1,054,701
- 446,413

$2,925,246
452,225
748,209
573,145

$3,602,345
1,920,535
1,932,606

321,163

$5,290,779
974,772
817,747
496,416

Surplus
— V . 112, p . 2537.

. $608,287 $175,064 $1,611,437 $371,330

North East Pennsylvania RR.— Extended Bonds.—
See Reading C o. under “ Financial R eports”  above.
Oakwood Street Ry.— W age Reductions.—

The O akw ood St. R y ., D ayton  Springfield & Xenia Southern R y . and 
D ayton  St. R y . have announced that effective July 6 the follow ing wage 
schedule o f  wrages will take effect: F irst 3 m onths, 41 cents per hour, next
9 m onths, 43 cents an hour, thereafter 45 cents an hour. Present rate 
58, 60 and 62 cents per hour.— V . 100, p . 1438.

Ohio Electric Ry.— Foreclosure Sale Asked. —
The Fidelity Trust C o ., Fh ila .. filed a petition in the Federal C ourt at 

T oled o , June 24, requesting the sale o f  practica lly  all the lines and equipm ent 
o f  the com pany to  satisfy alleged obligations on $5,000,000 o f  m ortgage 
bonds on which interest has been in defau lt.— V . 112, p. 2749, 1025.

Southern Pacific Co.— To Pay Bojids.—
The $2,240,000 Louisiana W estern R R . First M tge . gold bonds, which 

m ature July 1, will be paid o ff  b y  the. Southern P acific  C o. on and after 
that date, as presented at its o ffice , 165 B roadw ay N ew  Y ork , N . Y .—  
V . 112, p . 2749.

Tennessee Central RR.— Sale Postponed.—
T h e sale o f  the road, scheduled for June 30, has been postponed to  

O ct. 1 at the request o f the M ississippi V alley  Trust C o . o f  St. Louis, trus
tee for the first m ortgage bondholders.— V . 112, p . 2538.

2750), Pittsburgh A W Vu. Ky. $1,800,000 (V . 112, p , 2643); W estern 
Pacific It it Corp , $8,646,000 (V . 112, p. 2644); Chicago & W estern 
Indiana, >450,000 Belt Railway or C hicago, $110,000 and the Richm ond 
l i  rnunal Railway has paid to the adm inistration $17,157 12.

Tin paym ent o f these claims on final sett lenient is largely made up o f  
balance o f com pensation due. but includes all other disputed items as be 
tween tin railroad com panies and the R R . Adm inistration during the 26 
m ouths o f  Federal control. See V . 112, p . 163, 471, 1145, 1979, 2191, 2750.

United Traction Co., Albany, N . Y. — Life l nsurance,
(n-n Mgr A F Reynolds has notified the em ployees that the com pany 

has made a contract with the M etropolitan Life Insurance C o ., effective 
June 22. to lake out life insurance policies o f  $500 for each em ployee, the 
com pany to bear the entire expense. V . 112, p. 1868.

Utah Light & Traction Co.— To Pay Bonds.—•
T h e $1,401,000 Consolidated Railw ay A Power C o . 1st M tge. G old 

Bonds will be paid o ff  at m aturity, July 1, at o ffice  o f  Equitable Trust C o ., 
New Y ork , trustee. New1 securities have not been sold to take the place 
o f  this issue.— V . I l l ,  p . 589.

Virginian Ry.— Air Brake Achievement.—
The “ Railway Review ”  June II has a 10-page illustrated article dealing 

with the air-brake achievem ent o f  the W estinghouse air brake on the 
com pan y ’s lines.— V. 112, p . 2636.

Virginia Ry. & Power Co.— Valuation, &c.—
I’hc Electric Railw ay Journal June 25 states in subst.: In support o f  

the request o f  the com pany for an increased fare in Richm ond from  6 to 7 
cents, Pres. Thom as 8. Wheelwright in a statem ent to the business organiza 
t ions o f  the city shows that the people o f  R ichm ond hold 22,284 o f  the 85,000
shares o f  prof, stock , or m ore than 2 6 % , and 35,099 shares o f  the 1204)00 
shares o f  com m on stock, or 29% :
The historic value o f  the R ichm ond St reet railway property made 

by Stone & W ebster, that is to  say, m oney actually invested, 
plus interest, less any returns paid to investors in the past 25
years, am ounts to ___________ ________  $20,249»400

The present value o f  the R ichm ond St. railw ay property now in 
service o f  the public, according to the inventory and appraisal 
o f  Stone & W ebster, is__________________________________________  12,488,841

Showing an actual shrinkage in value o f ____    $7,760,559
T h e securities allotted to the R ichm ond Street railways on  the 

basis o f  its present value are as follows:
Bonds      $6,725,366
Preferred s to ck ____________________________________________________  2,671,800
C om m on stock _______________  3,317,708

T o t a l ---------------------------------------------------- ---------------------------------- --$12 ,714 ,874
The int. on these bonds at 5%  and 1 %  sinking fund am ount to $403,522 
Under the 6-cent fare the com pany contends it is now earning

on ly  1 .3%  or at the r a te o f_____________________________________  86,959

Leaving a deficit on account o f bond interest o f __________________  $316,563
In his statem ent, M r. W heelwright says: W e estim ate that allowing for 

the actual fa lling-off in travel we will haul about 40,000,000 revenue passen
gers under the 7-cent fare which would give a gross increase in revenue o f  
$400,000, 10%  o f  which will have to be paid to the city  as a franchise 
or license tax, leaving an estim ated balance o f  $360,000, from  which will 
have to be deducted the difference betw een the 7-cent fare and school ticket 
fares at 2 XA  cents, which, based on last year’s figures, will am ount to $45,000, 
leaving a net estim ated balance o f  $315,000. (The petition for the increase 
n fares has been denied]. See V . 112, p . 2750.

Washington & Lincolnton RR.— Stock Authorized .—
The I.-S . C . Com m ission has authorized the com pany (1) to issue and sell 

at par $100,000 7%  cum ul. pref. stock , the proceeds thereof to  be used for 
the construction, equipm ent, and rehabilitation o f  road, and (2) to issue 
three short-term  prom issory notes aggregating $13,000 in connection  w ith the 
procurem ent o f a locom otive.

A ll o f  the proposed stock  issue has been subscribed at par. Has out
standing $88,250, com m on stock  and $100,000 bonds, and the proposed 
issue o f $100,000 o f preferred stock  will result in a capitalization o f $288,250.

The com pan y ’s road extends from  W ashington to  L incolnton , Georgia. 
It  was projected by  the inhabitants along the line who purchased at par the 
entire outstanding stock . Construction was begun Jan. 2 1916 and com 
pleted N ov . 1 1917. The road has never been operated at a p rofit, has paid 
no dividends and earnings have been insufficient to enable it properly to 
m aintain its road and equipm ent.— V . I l l ,  p . 2521.

West Virginia Utilities Co.— New Control.—
Sartorius & C o ., Providence, R . I ., have purchased a controlling interest 

in this com pany, w hich controls the W heeling Public Service C o. and the 
C ity  R ailw ay. The managem ent o f  these properties has been under the 
direction o f the W . S. Barstow  M anagem ent C orp ., N . Y . C ity . The 
present m anagem ent is to  be continued for the time being in co-operation 
w ith M . R . Stern, the engineer representing Sartorius & C o.

M r . Stern, in com m enting on the situation in W heeling, said: “ The 
situation in W heeling presents a num ber o f  perplexing problem s. I can ’t 
say now , off-hand , what will finally  be done in respect to  some o f  these 
d ifficulties, but the new owners o f  the W heeling properties are going to  do 
everything in their pow er to  keep these roads going. The com petition  o f  
the bus lines makes the difficulties o f  the railways greater. It  w ould be 
very unfortunate, indeed, for the residents o f  that fine section Out-the- 
Pike and on through your fine valley to W est Alexander, if it should becom e 
im possible to operate the road longer.”  (“ E lectric R ailw ay Journal.” )—  
V J111 , P- 1853.

Tennessee &aNorth Carolina Ry.— Application Denied.
T h e I.-S . C . C om mission has denied the com pan y ’s application for  the 

acquisition and operation o f a line o f  railroad extending from  N ew port, 
Tenn ., to  W aterville , N . C ., a distance o f approxim ately 19.5 miles as the 
proposal does n ot fall within the jurisdiction o f  the Com m ission.

The com pany is a reorganization, as o f  June 26 1920, o f  the Tennessee & 
N orth  Carolina R R . Operates N ew port, Tenn ., to  C restm ont, N . C ., 
19H  miles (3 miles over leased track). Leases Pigeon River R y., W est 
C anton to  Spruce, 17 miles; tota l operated, 41.48 miles. The road was 
bought in on June 7 1920 for $200,000 by  Fred E ly  o f  Philadelphia on behalf 
o f  A . J. Stevens, representing the bondholders.

Capital stock  authorized, $250,000. Pres. C . B oice; V .-P res., W . J. 
Parks; Sec. & Treas., J. W . B ell.— V . 110, p . 1189, 2658.

Terminal RR. Assn, of St. Louis.— Bonds Approved .—
^The I .-S . C . Com m ission has authorized the com pany to  issue nom inally, 

$719,000 Gen. m ortgage bonds to  reimburse the treasury for expenditures 
therefrom  for additions and betterm ents. A uthority  to  sell the bonds w'as 
not requested.— V . 112, p . 2643.

Third Ave. Ry., N. Y.— Woidd Abandon L ine .—
The U nion  R y., a subsidiary has filed an application with the Transit 

Com m ission for permission to abandon operation o f  the Jerom e Avenue 
line, which rims between 155th St., M anhattan, to  the northeasterly ter
minus o f  the Jerom e A ve. branch o f  the Lexington Avenue subw ay at 
Bainbridge A ve ., W oodlaw n. I f  the application is granted, it wall mean the 
abandonm ent o f  the Sedgwick A ve. line through Trem ont A ve. and across 
161st St. S. W . H uff, Pres, o f  Union R y . said in the petition that receipts 
do not warrant continuance o f  operation. A  public hearing on the applica
tion will be held on July 21.— V . 112, p . 746.

Twin City Rapid Transit Co.—-Asks Fare Increased.—
The M inneapolis Street R y . and the St. Paul C ity  R y . have applied to 

the M innesota R R . & W arehouse Com m ission for a tem porary fare o f  7 
cents cash with 4 tickets for 25 cents pending a valuation o f  its street railway 
pronerties bv  the Com m ission.

T .  Julian M cG ill has been elected a V ice-President.— V . 112, p . 2538, 2191 
United Rys. Co. of St. Louis.— Receiver’s Certificates.—

Receiver Rolla W ells has applied to  H enry Lam m , Special M aster, 
for authority to  issue $1,474,000 7%  receivers’ certificates to  bo used in 
retiring $1,474,000 4 K %  bonds o f  the Lindell R ailw ay C om pany, which 
mature A ug. 1 next.— V . 112, p. 2750.

United States RR. Administration.— Settlements.—
The U. 8. Railroad Administration has made final settlements with the 

following additional companies; Southern Ry., $6,000,000 (V. 112, p.

Williamsport & North Branch Ry.— Reorganized.
The I .-S . C . Com m ission has authorized the com pany to  issue at par 

(1) $200,000 1st m tge. 6%  gold bonds; (2) $200,000 non cum ulative 6%  
pref. stock , and (3) $500,000 com m on stock , in full paym ent for its railroad 
property , rights, and franchises.

T h e bonds are proposed to  be issued under a m ortgage to Harrisburg 
Trust C o ., Harrisburg, P a ., dated July 1 1921. Authorized $500,000 o f 
which on ly  $200,000 will be now issued. T h e com m on and preferred stock 
represent the entire authorized issues.

On M ar. 9 1921, the road, equipm ent, & c., o f  the W illiam sport & N orth  
Branch R ailroad, was purchased b y  Joseph H . E m ery, E dgar R . Kiess, 
D . K . Tow nsend and J. K . Rishel, at foreclosure sale confirm ed by the 
C ourt A pril 4 1921. (V . 112, p . 1026). T h ey , with others, on M a y  16
1921 organized the above com pany to  take over and operate the property .

B y  the reorganizat on process the authorized long term  debt upon the 
property will be reduced from  $750,000 to $500,000. the outstanding debt 
from  $545,000 to  $200,000, the authorized capital stock o f all kinds from  
$2,401,412 to $700,000, and the outstanding capital stock  from  $1,324,662 
to $700,000. This com parison is slightly qualified by the fact that land 
va  ued roundly at $32,000 by the form er owned is not to  be included in the 
property to  be con veyed .— V . 112, p . 1026. •

Worcester (Mass.) Consol. St. Ry.— W age Increase.—
A n increase o f  3 cents an hour in the wages o f  the trainmen recently took 

effect. The new scale is: First 3 m onths 58 cents an hour, next 9 m onths
63 cents an hour, thereafter 68 cents an hour. Present contract expires 
D ec. 31 next.— V . 112, p . 2307.

INDUSTRIAL AND MISCELLANEOUS.
General Industrial and Public Utility News.—The

following* table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (it* not in the “Editorial 
Department” ), either concurrently or as early as practicable 
after the matter becomes public.

Steel Iron . -T h e  “ Iron Ago”  o f  June 30 says in brief 
“  R eports have persisted that announcem ents o f flesh reductions in stool 

prices would bo m ade on Julv l by the Steol Gornoratlon, but there are no 
indications o f such a formal step. Vetnai market developm ents b in  her 
con firm  what was in evidence last week, that both the Stool tV rpovaiiou and
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leading independent makers arc meeting com petition as it appears. This 
process is causing a gradual settling o f prices'.

“ The m ost encouraging indications arc the activity o f the Administration 
at- W ashington in hastening the paym ent o f the G overnm ent’s debts to the 
railroads, the prospect that, railroad bonds will bo  accepted by the (lovorn- 
m ent on its counter-claim s, and the placing o f a fair am ount o f steel l’or 
the repair o f cars.

"T h e  scale o f mill operations is little changed, being from  I 5 to 25%  for 
a number o f independent com panies and about 30%  for the Steel Corpora
tion. There is agreement, in the expressions com ing from  several steel 
making centres that the falling away in demand is entirely without parallel 
and that the extent, o f unemployment, is greater than leaders in the trade 
had believed possible.

“ Idle capacity will be increased on July I . When such sheet and tin plate 
mills as work under agreement, with the Am algam ated Association will 
close down. The conference with the union at. Colum bus, ( ) .,  on July 5 
will start with the tw o sides far apart on the wage scale. In general, wage 
adjustments in the industry tend to keep step with the changes in iron and 
steel prices, with indications o f a downward course for both in the next 
few months. [See wage reduction by Bethlehem  Steel C o. below .]

“ The iron and steel duties in the new tariff bill are a surprise to the trade 
in their close approach t o the then fully protective schedules o f the Payne- 
Aldrich A ct o f  1909. Some o f  the new provisions, particularly on ferro
alloys, will cause sharp divisions in the industry [special article in “ iron 
A ge” p. 1794 and “ N. Y . Tim es’ * o f June 30, p. 1.)

“ Selling o f steel b y  m anufacturing consumers continues. This steel and 
that from  jobbers ’ warehouses is so far equal to supplying the current de
mand that orders actually going to  mills represent no more than 20%  o f 
capacity.

“ Plates have been under special pressure in the Chicago district, the steel 
for the 50 Sinclair Oil C o. tanks, variously put at 4.000 to 7,000 tons, going 
at 1 .85c., Chicago. (Tank plates at Pittsburgh June 28 were quoted at 
1.90c. against 2.20c. M a y  31 1921 and 3.50c. June 29 1920.]

“ For the repair o f 1,325 Illinois Central cars 3,500 tons o f  steel was 
bought. Another road ’s repair program  calls for 6,000 tons, and between 
the Erie and the M onon  repairs for 3,000 cars have been awarded or are 
pending. Increased activ ity  in such work is looked for after July 1.

"T h e  letting o f several large structural jobs lias been postponed and few 
new projects have appeared. The week’s contracting in buildings and bridges 
probably did not exceed 5,000 tons.

“ A  reduction in bolt and nut prices averages about 5 % . Further reces
sions appear in pig iron. Northern foundry iron in the Chicago district 
has definitely dropped to .$20 at furnace [agst. $20 50 June 21 and $22 
M a y  31 1921 and $45 June 29 1920]. The top  price o f N o. 2 foundry iron 
in ohe Pittsburgh district, as established b y  small sales, is $21, V alley fur
nace [agst. $21 50 June 21 and $23 M a y  31 1921 and $45 June 29 1920]. 
Buying o f  12.000 to  15,000 tons b y  cast-ron  -pipe shops in the South is 
the feature o f the week. The low bid on 16,025 tons o f  cast-iron pipe for 
D etroit Was $47 30, delivered, equivalent to $38 50, Birm ingham , though 
recent quotations have been from  $40 to $43, Birmingham.

“ Continental prices, unless viewed in the light o f the world stagnation, 
seem om inous. Belgian steel bars have been offered delivered in N ew  Yrork 
at 1.92c. Continental sheet bars are arriving in Great Britain at £7 10s., 
with W elsh bars quoted at £10 10s., follow ing a reduction o f  £1 this week. 
A  further reduction in British finished steel prices ranges generally between 
10s. and 20s. a ton.

D efla tion  in  Steel— Gradual Im provem ent N ear at H an d .— (John A . T op 
ping, Chairman R epublic Iron & Steel). N . Y . “ Tribune”  June 26; 
“ Iron A ge”  June 30, p. 1778.

Coal.— “ Coal A ge ,”  N ew  Y ork , June 30, reports in brief:
(1) “ Production o f bitum inous coal declined nearly 500,000 net. tons to 

7,549,000 tons in the week ended June 18 from  the 8,000,000-ton rate o f 
the previous five weeks. This drop is largely, if not entirely, accounted 
for b y  the decrease in loadings at the mines for shipm ents up the Lake 
and b y  a corresponding but smaller decrease in mine loadings o f  coal for 
export to  Europe. H eavy accum ulations o f loads at lower Lake ports ,, 
reaching well over a million tons, caused the railroads to  urge on the ship
pers the advisability o f  easing up on loadings until the jam  at Lake Erie 
is partly  cleared up.

“ A t tidewater buying for the United K ingdom  was resumed last week 
when the expected resum ption o f  mining failed to  materialize. On June 21 
and 22 orders were placed for a considerable tonnage o f high volatile coal 
for prom pt shipment, to  Great Britain and there was a scurry for boats 
that resulted in boat rates m ounting $1 at once. It  is reported that 50 
boats were chartered in those two days and that cargo coal for this tonnage 
was secured with no effect on coal prices. Total dum pings at H am pton 
R oads in the week o f June 23 were 401,129 gross tons, a decrease from  the 
previous week o f  74,326 tons.

“ An interesting feature has developed in central Pennsylvania. The 
Lehigh Valley R R . is buying coal on the open market at $1 per ton less 
than it can produce and has accordingly closed its own mines. N on-union 
mines, having reduced wages, are securing the bulk o f what little business 
is offering. Steel com panies, in the open-shop field, having adequate plant 
reserves, are turning production from  their own mines into com mercial 
channels to  the further detriment o f union operations.

“ Current demand for bituminous coal for consumers and retailers in this 
country has the appearance o f  being alm ost at a standstill. H owever, with 
production between 7 and 8 million tons a week, largely for consumers in 
this country, it is evident that coal is m oving, and as contracting has been 
below  normal it is equally patent that there is a free coal m arket. The 
available supply, however, is greatly in excess o f  the free coal demand.

“  ‘Coal Age index ’ reflects this condition, recording a new low for the 
year at 91 for the week ended June 28, a drop o f 1 point from previous week.

“ Locally we find N ew England heavily stocked with soft coal, averaging 
from  3 to  4 m onths’ supply on hand, with prices slow ly but steadily drop
ping. Buffalo describes the market as super-saturated, and Chicago tells 
o f  what appears to W estern producers as a flood  o f Eastern coal at low fig
ures. A t St. Louis conditions are termed deplorable because o f a condition 
general throughout the M iddle W est— retail dealers’ yards full and the 
public not buying.

“ The all-rail m ovem ent to  New England im proved during the third week 
in June. A total o f 3,571 cars o f  anthracite and 3,478 cars o f soft coal was 
forwarded eastbound through the rail gateways over the H udson, increases 
over the preceding week o f  541 and 335 cars, respectively. During the 
calendar year to date there have been forwarded 74,884 cars o f  so ft coal, 
against 76,982 in 1920 and 63,992 in 1919.

“ Lake dumpings in the week ended June 27 were 1,073,733 tons compared 
with 596,080 tons in the same week last year and with 1,062,477 tons the 
week o f June 20. Dum pings for the season now stand at 9,093,466 tons, 
as against 3,607,458 in 1920.

(2) “ Anthracite continues to  m ove in unprecedented volum e. The ou t
put for the week ended June 18 was 1,940,000 net tons as com pared with 
1,963,000 tons for the week preceding. Production is being maintained 
as the demand for dom estic coals has, until the last week, held firm . H ow 
ever, it Is apparent that a slump in the output is inevitable, as household 
buying is becom ing more sluggish day by day, while retailers’ bins are well 
filled. A t this writing there is no indication that the usual 10-cent m onthly 
advance on dom estic sizes will not be scheduled July 1, with an additional 
increase in the near future to cover the new Pennsylvania State tax.

(3) “ Production o f bitum inous coal to  June 18 this year was 183,000,000 
tons, compared with 198,000,000 in 1919, the low est o f recent years, and 
262.000,000 in 1918, the highest o f  record. Production this year is even 
lower than in the corresponding period o f 1914 and also o f  1915.
Production (N et Tons) an Estimated by Geological Survey for  Week Ended 

dune 18 (Subject to Revision) and Year to Dale.
1921 Week -1 9 2 0 . 1921- To D ale— 1920.

Bituminous   7,549,000 10,095,000 183,020,000 237,340,000
Anthracite __ 1,940,000 1,853,000 43,049,000 40,960,000
C oke- 55,000 372,000 3,307,000 10,126,000

The mine reports to the Geological Survey for the week ended June I I 
indicate that the soft-coal industry v/as working to 44.1%  o f full time 
capacity. The per writ o f full-tim e operated in Illinois decreased from  
36.7 in the week o f M ay 28, to 32.8, or to practically the same as the aver
age for Indiana, 3 2 .9 % , and for western Kentucky 3 2 .2 % .”

Perm anent T ariff /'AH Introduced. The “ Fordney-Ponrose”  tariff measure 
was introduced in the Mouse on June 29. This bill proposes increases iri the 
average tariff reckoned on ;»il imports free and tax from about 6 % , as 
under the present. f.‘ rider wood A ct, and 18.55% as under the. Payne-Aldrich 
Act. o f 1909, to 18 and 2 0% , or m o re, with the new feature that the tariff 
payments arc to be calculated on an American valuation of. im ports. It 
would levy a tax on oil o f 35 ets. a b b l. on crude and 25 cts. a bbl. on fuel 
oil M would also subject dye/', to  a licensing con tro l. Goal Is on the free
list Bee ( arrant Events”  above and “ T im es”  June 80, p. 1 , and July I,
p. 2 .

Oil, iK'C. The market for oil securities, with mid ron l ..incut oil < lling at 
$1 a bbl., has been disturbed by th e  p ro p o sa l  In the a Ion  .aid bill l o  levy a 
duty on Imports o f oil Into the II S. M oreover, because of the Mexican 
decree, almost doubling on July 1 the export tax on Mexican oil, the Stand 
ard Oil (Jo. o f N . .1. has given notice that In filling Its contract with the 
IJ. B. Shipping Board for I 7,825,000 bbl ;. olTuel o i l . it will in future Include 
therein no Mexican oil. “ T im es”  July 1, p. J8 .June 28, j>. 17.

Action on am ending Article 87 o f the M exican ( lonstltutlon as to oil con 
cessions, it Is thought, will probably be deferred till Septem ber. “ Post”  
June 30, p. 2; June 27, p. 1.

M r. I )oneny 's statem ent as to M oxlco ’s debt to o i l . See “ Wall Ht. Jour.’ ’ 
June 28, p. 6.

The Geological Survey reports the petroleum production o f  the ( B. in 
M ay at the record-breaking figure o f 4 1,920,000 bbls., while the total for 
the 5 mos. to M ay 31 was 196,147 bbls., against 174,414 bbls. in 1920. 
“ Fin. A m or.”  June 28, p. 2. The production  for the six leading States is 
given as follow s:

In  Harr els 
C alifornia. 
O klahom a. _ 
Texas
Kansas _____
L ou isian a____
W y o m in g ____

M ay  192). 
10,448,000
9.952.000 

_ 8,899,000
3.487.000 

_ 2,537,000
1.973.000

A p r il  19 2 J 
10,170,000
9.560.000
8.935.000
3.300.000
2.108.000 
1,913,000

M a y  1920.
8.636.000
8.824.000
7.530.000
3.377.000
2.954.000 
1 ,368,000

Prices o f  the various grades o f crude oil have again been reduced 15 to 
25 cts. a barrel. The present prices o f oils, which, so far as the U . B. is

com pare with previous periods asconcerned, are the lowest for the year, 
follows:

Present
Prices o f  Crude Oil—  Price.

Pennsylvania_______________  $2.25
C o rn in g ____________________  1 20
C abell_______________________  1 11
Somerset, light_____________  1 00
R agland_____________________ 60
L im a________________________  1 58
P rinceton___________________  1 27
I l lin o is ______________________ 1 27
M idcontinent_______________  1 00
H e a ld to n _________________   50
G u lf C oast__________________  80
C anada______________________ 2 63

H igh Jan. 1 Jan. 1 Jan. 1
1920. 1920. 1919. 1918.
$6 10 $5 00 $4 00 $3 75

4 25 3 50 3 85 2 80
4 46 3 42 2 77 2 70
4 50 3 25 2 60 2 55
2 60 1 75 2 32 1 20
3 73 2 98 2 38 2 08
3 77 3 02 2 42 2 17
3 77 3 02 2 42 2 12
3 50 2 75 2 25 2 00
2 75 2 00 1 45 1 10
3 00 1 50 1 80 1 00
4 13 3 38 2 78 2 58

Other P rices .— The cereals have suffered a further decline in their low 
record prices, wheat and corn being quoted June 28 at $1 66 and 74 M cts., 
respectively, as against $2 12 and 95, the high in Jan. 1921, and $2 60 and 
31 %  the high for 1920. Oats got down to  47 cts. o r  June 30, against 
60 M cts. in Jan. 1921 and $1 50 on M a y  7 1920. Granulated sugar at 
new low o f 5.2 cts. on June 28, contrasts with 8 14  M arch 18, 1921 and 23 cts. 
the high water mark July 12 1920. Print cloths linger at the low  level 
reached a week or m ore ago, v iz ., 4M  cts.

The Canadian E xport Paper C o ., L td ., on June 29 announced its news
print export price effective July 1 for the third quarter o f the year as 4 Me. 
($95 per ton ), against 534: cts ., the recent figure.

British Coal Strike E nd s .— See “ Current E vents”  above.
Paper M ill Strike E nd in g .— The strike o f  paper m ill workers in the 

U nited States and Canada, in progress for several weeks, involving 12,000 
persons, exclusive o f  the International Paper C o ., was ended June 29 with 
the signing o f  an arbitration agreement. The men will return to work 
at the same wage scale and working conditions that prevailed at the time 
they went on strike. B oth  sides agree to  abide b y  the decision o f  the 
Arbitration Board.

The International Paper C o ., which em ploys 7,000 or 8,000 workers in 
the U nited States and Canada, is not a party to the agreement made 
yesterday. T h ey  have recently been carrying on separate negotiations 
with the union leaders, but have reached no agreement— “ Tim es”  June 
30, P- 6.

Matters Covered in  “ Chronicle”  o f  June 25.— (a) International C otton 
conference, p. 2685; (b) Oil prospects in Canada, p. 2686.

c N ew  capital flotations during M a y  1921, 1920 and 1919, p . 2688 to 
2690; (d) Return o f Am erican dollar securities b y  British Treasury, see 
R R . ’s above; (e) Edge A ct am endm ent, p. 2694; (f) $50,000,000 pool for 
live stock industry, p . 2698; (g) Budget bill signed, full text p. 2700 to 2702 
(h ) Charles G . Dawes made D irector o f  Budget Bureau, p 2702; (i) U . S. 
Harness C o. contract for disposal o f surplus stocks o f  U . S. G ovt, annulled, 
p . 2703; (j) Decreases in wholesale prices, also in retail prices o f  food in 
M ay , p . 2704; (k) E m ploym ent and wages in selected industries in M ay 
1921 and 1920, p . 2704; (1) Shirt workers’ wages increased in N . Y .,  p . 2705: 
(m) Industrial consolidations (Charles R . F lint), p . 2706; (n ) Frelinghuysen 
coal bills, full text and discussion, p. 2707 to  2709; (o) Federation o f Labor 
convention, p. 2709; (p) M arine engineers, wage agreement o f Shipping 
Board p. 2710; (q) Shipping Board policy  (Pres. H arding), p . 2710.

Alliance Realty Co., New York.— Larger Dividend.—
A  dividend o f  2%  has been declared on the outstanding $2,000,000 capital 

stock, par $100, payable July 18 to  holders o f  record July 8. D ividends 
at the ra te 'o f 6 %  p. a. (13^%  quarterly) have been paid since 1915. It  
is stated that the com pany, up to  and in cl., April last, had paid 136% 
in dividends since 1902.

Acquisitions o f Broad Street property places the com pany largely in 
control o f the section between Exchange Place and Beaver Street.— V . 112. 
p . 471.

Allied Chemical & Dye Corp.— Common Div. N o. 2.—
The directors on June 28 declared a quarterly dividend o f  $1 per share on 

the C om m on stock, payable Aug. 1 to holders o f record July 15. An 
initial dividend o f like am ount was paid in M a y .— See V . 112, p. 2539, 2079.

Allied Packers Inc.— Amendments to Plan .—
Several amendments have been m ade to the readjustm ent plan as outlined 

in V . 112, p . 1980, 2081. The new amendm ents as outlined in the Boston 
“ News Bureau”  June 30 provide that net quick assets shall at all times 
equal $8,000,000 before dividends can be paid on the prior preference 8%  
stock . It also provides that at all times, regardless o f  dividends, net quick 
assets ahall be maintained at $5,600,000, or not less than 70%  o f  the face 
am ount o f the $8,000,000 prior preference 8%  stock . I f  it should fall 
below this latter sum . preferred and com m on stockholders have the right 
to call a special m eeting o f  all security holders and elect a m ajority o f  the 
board o f directors.

An additional am endm ent provides that after paying 4%  on the new prior 
preference 8%  stock , the present Preferred stock shall receive the same 
am ount pro rata as the prior preference until the remaining 4 %  on that issue 
has been paid. As it is now , the Preferred stock  receives l % %  for every 
1%  paid on the prior preference stock after the first 4%  (the cum ulative 
portion o f the dividend) has been paid. A fter paying the cum ulative 4%  
on the prior preference stock each year com pany is to set up a sinking 
fund o f 10% o f  the remaining net earnings (before the present Preferred or 
the Com m on participates^ in the earnings) and this sinking fund m oney1 * 
to  be used to retire the prior preference issue b y  purchase in the m arket up 
to the redemption price o f  $115 per share.

In short, after the cum ulative portion o f  the 8 %  dividend on the prior 
preference stock is paid the present Preferred and the 105,000 shares o f no 
par value Com m on will participate in the ba lan ce .

In this way the banking credit o f  the com pany is restored. The $8,- 
000,000 1st mortgage bonds will be the only direct/ lien on tangible or current 
assets. The com pany will be unhindered in its seasonal borrow ings, for 
there will not then be, as now , a clause hanging over it providing that a 
technical default pn its bonds occurs when net quick assets fall below any 
given sum.

The time for deposit o f securities under t he plan expired June 29 and it is 
planned to extend the time to  a period at the close o f any business day during 
July when in the opinion o f  the Chairman o f  the Com m ittee sufficient 
securities have been deposited.

The new amendments are now being signed b y  the com m ittee members and 
will be mailed about* July 5.

The Interest on the $16,000,000 Debentures clue July J am ounting to 
$480,000 will bo paid as usual. -See V . 112, p. 1980, 2081,2086 , 2751 .

American Dock & Improvement Co. Guaranteed Bonds 
Bold. White, Weld & Co. arid (dark, Dodge & Co., anno a nee 
the sale at 97j/£ and int. to yield over 6.25%, by advertise
ment on another page, of $4,987,000 1st Mtge. Extended 6% 
bonds of I SSI and extended to duly I 1936. Guaranteed
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principal und interest by endorsement by C’ciitral KK. ( o. 
of Now Jersey. Tho bankers state*

tied a.̂> <x whoD only on 30 days’ notice on any int. date from July 1 1926. 
to July 1 1931 , incl ill 105 und infc. und on any int. date thereafter prior to 
maturity at 102,C and int. Hudson frust Go., Hoboken, N, J., and Gyorgt 
F. Baker . Trustees.

Security —-Secured by a first m ortgage on terminal properties on New 
Y ork Harbor having an assessed valuation o f $12,577,32s. Property is 
largely used as a part o f the Conununipaw Term inal o f the Central EH. Co. 
o f  N ew J erse y .

E antinys From 1911 to 1920, Inclusive, net incom e o f the Central RR 
O o. o f New Jersey available for bond int. (incl, interest on these bonds) 
has averaged over 3 times the reciuiremenls. Bee V. 112, p. 2539, 2751.

A meric an Ice Co. D ividend  In crea sed .—
A quarterly dividend o f 1 lA  %  has been declared on  the outstanding $7,-

500,000 C om m on stock, payable July 25 to holders o f  record July 8. D ivi
dends have previously been paid on the Com m on stock as follows*. 4%  
per annum 1 , q u o  from  Nov 1899 to l i b 1902, incl ; 1903 to 1919, 
fncl . none 1920 l .. i % quar ) Jan 1920, regular of 1 % and extra of i '3.; 
April 1921, 1 % .— V  112, p . 2416, 1284.

American Ship & Commerce Corp.— L istin g .
T h e Phila. Stock Exchange on June 25 listed 1,125 additional shares 

C apital stock no par value, being part o f a total o f 210,821 shares applied 
for  M arch  15 1920, m aking the total listed 669,241 shares.— V 112, p. 
2751, 2638, 2645-

American Tie & Timber Co., Inc. -B an kru ptcy .—
An involuntary petition in bankruptcy was filed before Judge Learned 

H and in the 0 S. District Court on June 21. Three petitioning creditors 
allege indebtedness o f  842,500 on prom issory notes. T ota l liabilities were 
estim ated at $500,000 with assets o f  approxim ately $300,000.

Anglo-American Oil Co., Ltd.— C apital In cr e a s e .-—
The stockholders June 29 approved an increase in  the capital to  £10,000,- 

000 by the creation o f  7,000,000 additional shares, par £1 each, o f  which 
£5,000,000 is to be 8%  cum ulativ e Preferred. T h e Preferred shares are to 
rank both  as regards dividend and return o f  capital in p riority  to all other 
shares, but are not to confer any further right to  participate in profits or 
assets. D ividends are to be paid  quarterly on the Preferred. T h e rem ain
ing 2,000,000 new shares are to be ordinary, ranking for dividends and 
in all other respects with the £3,000.000 old  stock.

A  statem ent issued from  the offices o f  the com pany, 26 B roadw ay, 
recently stated that “ it was not the intention o f  the directors to  put out 
any new shares at present , the ob ject being to obtain  the consent o f share
holders to  an increase o f  the authorized capita l so that at a later date, if 
necessary, the directors w ould be in a position to deal w ith  the m atter. 
Under these circum stances, there are no rights in prospect and the share
holders will have fu ll notice o f the directors’ intention to increase the 
cap ita l when the tim e com es.” — V. 112, p . 2539.

Art Metal Construction Co.— E xtra  D ivid en d  —
A n extra dividend o f  10 cents per share (1 % ) has been declared on the 

stock  along with the regular quarterly o f  15 cents. The regular dividend 
is payable July 30 and the extra payable A ug. 31, both  to holders o f  record 
July 8. A  like am ount was paid extra in M arch  and M a y  last and in N ov . 
1920.— V . 112, p . 2752, 2539.

Barnsdall Corporation.— D efers  D iv s .— B onds R eady.—
The directors on June 28 deferred action  on the quarterly dividends 

usually declared at this tim e on the “ A ” and “ B ”  shares. Quarterly dis
tributions o f 2 lA %  have been m ade on b oth  classes for som e tim e, the last 
paym ent being made on A pril 30.

Lee, H igginson &c C o . are now  prepared to  exchange at their B oston , 
N ew  Y ork  or C hicago offices their outstanding interim  certificates for the 
perm anent 8%  Sinking Fund C on v . gold bonds, dated Jan. 1 1921 and 
due Jan. 11931. (S eebon d  offering in V . 112, p . 374, 654.)— V . 112,p .1285.

Bergner & Engel Brewing Co.— P rotective C om m ittee.—
T h e com m ittee nam ed below  has been form ed to  protect the holders o f 

the $1,500,000 1st m tge. gold  bonds Series “ A ”  o f  1891 and due July 1 1921.
T h e com pany, has indicated to  the holders o f  these bonds that it will be 

unable to pay the principal thereof when due, and in order to protect the 
interests o f the bondholders, the com m ittee has invited the holders to  d e
posit their bonds w ith the depositary, Girard Trust C o ., Broad & Chestnut 
Sts., Philadelphia, Pa.

Protective C om m ittee.— W illiam  W allace, Pres. Penn Grains & Feed C o ., 
Chairm an; Elliston Perot. Francis P erot’ s Sons M alting C o .; H . J. Patton , 
C raw ford , P atton  & Cannon; A . A . Jackson, V .-P res. Girard Trust C o ., 
w ith J. M alcolm  Johnston. Sec., N W . C or. Broad & Chestnut Sts., Phila. 
and J. F . Schaperkotter, C ounsel.— V . 112, p . 1870.

Bethlehem Steel Corp.— A n n o u n ces  W a g e  C u t.—
The com pany July 1 announced a wage reduction at its Steel ton plant o f 

15%  to be effective July 16 and all salaried em ployees will be cut 10% , 
e ffective  A u g. 1. T h e labor rate b y  the reduction is reduced from  32 to 
27 cents, just half a cent higher than the rate paid on Oct. 1 1917.

The plant is now  operating at about 30%  o f  capacity .
C om pany houses in Steelton w ill be reduced in rental, it was announced 

from  8 to 10%  along w ith the wage cu t.— V. 112, p . 2309.

(J, G.) Brill Co.—E q u ip . Trusts O ffered .— Chicago Trust 
Co., is offering at 100 and int. $157,000 Equip. Trust 8%  
Gold certificates:

D ated  O ct. 1 1920. M aturing serially. In t. payable quarterly at 
C h icago Trust C o . , trustee, or in N . Y . w ithout deduction for norm al 
Federal Incom e tax, n ot to  exceed 2 % . Issued under the Phila. plan. 
D enom . $1,000 and $500 (c* ) . R ed . at par and int. upon 30 days ’ notice.

S ecurity .— Secured b y  40 B irney one-m an safety cars, built by  com pany, 
and equipped b y  General E lectric C o . and W estinghouse A ir Brake C o. 
Purchase contracts and notes covering the sale o f this equipm ent are pledged 
as additional secu rity .
is?*Of the cars, 25 are operated b y  N orthern  Texas Traction  C o ., 8 by 
M adison  R ailw ays and 7 b y  Iow a R ailw ay & Light C o . Cash purchase 
value $256,000. These certificates represent less than 62%  o f the purchase 
price, the balance having been paid in cash and jun ior securities.
M The Trust Co. is also offering at 100 and int. $138,000 
Equip. Trust 8 %  Gold certificates:
S^Dated N o v . 15 1920. M aturing serially . In t. payable quarterly 
at C hicago Trust C o ., trustee, or in Y .  Y . C ity  w ithout deduction for nor
m al Federal incom e tax, not to  exceed 2 % . Issued under the Phila. plan. 
D enom . $1,000 and $500 (c* ). R ed . at par and int. upon 30 days ’ notice.

Security .— Secured b y  35 B irney one-m an safety cars, built b y  com pany, 
and equipped b y  General E lectric C o . and W estinghouse Air Brake C o. 
Purchase contracts and notes covering the sale o f this equipm ent are 
p ledged as additional security.

O f the cars 10 are operated b y  the El Paso E lectric R y ., 9 b y  Colum bus 
R R . , 8 b y  Puget Sound Pow er and Light C o ., and 8 by T am pa E lectric C o. 
C ash purchase value $224,000. These certificates represent less than 62%  
o f  the purchase price, balance having been paid in cash and junior securities. 
See also Y . I l l ,  p . 496, 1854; V . 112, p . 649, 655.
I- Briscoe Motor Corp.— P rices C u t.—

The com pany announces a reduction m?the price o f  its cars effective July 
2. The new price o f the touring car w illibe $1,085, a reduction o f  $200.—  
V .U 1 2 , p. 2540, 1744.
g Canadian Connecticut CottonSMilis, Ltd.— D efers  D iv .
^  T h e directors have decided to  defer the quarterly dividend, due July 1. 
on the 8%  Cim iuL Partic. Preferred stock , in order to  conserve financial 
resources. ^Q uarterly dividends o f  1 H %  each have been paid on the Pref. 
stock , since A pril 1920.— V . I l l ,  p . 297.

Canadian General Electric Co., Ltd.— 20% Stock D ir .
A 20%  stock  dividend has been declared on the outstanding $8,800,000 

Com m on stock , par $100, payable A ug. 1 to holders o f record July 15. 
Com pare Y . 112, p . 2752, 2087.

Canton Co. of Baltimore.— Extra D ividend .- -
An extra dividend o f }■>> o f  1%  was payable July l to holders o f record 

Juno 28, together with the regular sem i-ann. dividend o f  3 % .— Y . 111, p. 75.

Capitol Hotel Co. - A cq u is ition , & c\—
it was announced June 30 that the New W illard H otel, W ashington, 

1) ( ’ , has been taken over by the C apitol H otel G o ., which will assume 
the management- July 1 T h e management o f the New Willard Hotel is 
being taken over under a lease m ade with the Virginia H otel C o ,, the 
present owners. Tne consideration was not made public but it was under
stood to have marked a new high figure in local transactions o f that nature.

A m ong the stockholders o f  the com pany are Gen. T , Colem an D upont, 
T  D ew itt Otiyler. Gen. W . W . A tterbury, E. T . Stotosbury, J , Kearsley 
M itchell, Robert Cassatt, B . B. M cA lp in , C . A . B . Pratt, J. P . A . O 'C onor 
and L M . B oom er o f New Y ork .

Acquisition by the C apitol Hotel C o . o f  the New W illard  com pletes a 
chain o f leading hotels connecting W ashington, W ilm ington, D el., Phila
delphia and New Y ork , b y  which the largest and m ost im portant list o f 
first class hotels in this country are brought under one operating head.

Central Steel Co., Massillon, O. -M erg er  o f  Steel 
Plants- P e r m s  o f  M erger — N ew  Bond Issu e — Balance Sheet, & c. 
The stockholders will vote  July 7 on (1) providing for the acquisition and 
purchase b y  the com pany o f  the entire property , assets and business o f 
M assillon Rolling M ill C o. (V . 104, p. 564; V . 112, l>. 2755) and N ational 
Pressed Steel (Jo. (2) On reorganizing the com pany under Ohio laws, so as 
to perm it the issuance o f capital stock without, par value, so that the capital 
stock shall be 300,000 shares o f com m on capital stock without par value and
100,000 shares o f 8%  eum ul. preferred stock , par $100. (3) On authorizing
$10,000,000 20-year 8%  non-callable bonds to be secured upon certain 
property , including property to be acquired, provided, how ever, that only 
$<>,000,000 bonds shall be issued and sold, the balance to be Issued and sold 
only upon consent and approval o f  at least 75%  o f  the preferred stock. 

Data From Letter of P res. R. E. Bebb, Massillon, O ., June 11. 
Advantages o f  M erg er .— After thorough consideration, the directors have 

approved a merger and union o f above com panies. T h e three com panies 
have now reached that point where the consolidation is advantageous and 
d -arable . Separately each has shown rem arkable developm ent; united 
under a single efficient m anagem ent, it is felt that the com bined organiza
tion can be exhilarated and m ade sounder, & c., thereby resulting in larger 
profits and better values to stockholders.

Term s o f  M erg er .— The merger will be consum m ated b y  the sale and trans
fer o f all the property and assets o f M assillon R olling M ill O o. and National 
Pressed Steel C o . to Central Steel C o . for the consideration o f  $1 paid to 
each com pany and the assumption o f  all their debts, contracts, & c., b y  
the Central Steel C o ., and the exchange o f  stock as seL forth below . 

Present Capitalization—  A uthorized . Issued .
Central Steel C o. 7%  preferred (par $100)__________ $5,000,000 $4,539,300

do com m on stock (par $ 10 0 )___________ 2,500,000 1,969,400
M assillon Rolling M ill C o. 7%  preferred (par $100 ). 1,750,000 1,340,200

d o  com m on  stock (par $100)___________  1,750,000 1,715,901
N ational Pressed Steel C o . 7 %  preferred (par $100)_ 5,000,000 3,570,000

do com m on stock (par $100)___________ 1,500,000 997,001
C apital A fter  M erg er .—

8 %  C um ulative preferred  _________ _______________$10,000,000 $5,936,500
C om m on stock (no par v a lu e )______________________ 300,000 sh. 164,000 sh .
Terms o f  Exchange o f  Slock o f  Reorganized C om pany fo r  Old C om panies. 

T h e exchange o f stock o f  the several com panies w ill be as follow s:
(a) One share o f Central Steel 8%  cum . pref. for each one share o f old  

% Central Steel pref. outstanding, other than that held b y  M assillon
R olling M ill C o.

(b) One share o f Central Steel 8%  cum . pref. for each one share o f  M as
sillon R olling M ill 7 %  pref. outstanding.

(c) One share o f  Central Steel 8%  cu m . pref. for each one share o f  N ational 
Pressed Steel 7%  pref. outstanding.

(d) 7 1-3 shares o f  Central Steel com m on stock with no par value, for each 
one share o f  Central Steel C o, com m on outstanding, other than that held 
by M assillon R olling M ill.

(e) 7 shares o f  Central Steel com m on stock , no par value for  each one share 
o f M assillon R olling M ill com m on outstanding.

(/) 3 shares o f Central Steel C o . com m on stock , no par value, for each 
one share o f  N ational Pressed Steel com m on outstanding, other than that 
held by Central Steel O o.

Sales <& E arn ings.— Sales last 4 years am ounted to  $110,000,000 o f which 
Central Steel C o . produced over $89,000,000.

Considering sam e years out of a tota l o f  $9,500,000 o f  net profits before 
taxes and dividends over $8,100,000 has com e from  Central Steel C o.

D eb t , & c.— The indebtedness is represented largely in the nature o 
bank loans. In connection  with the reorganization and the m erger, it 
was felt that the present debt should be placed in a m ore perm anent form , 
that is, in a long term  bond to be sold as occasion requires. It is, therefore, 
planned to  authorize $10,000,000 20-year 8 %  non-callable bonds o f  which 
$5,000,000 is to be issued and sold at this tim e. (See above.)

Consolidated Balance Sheet D ec . 31 1920.
[Central Steel C o ., Massillon Roll ng M ill C o ., N a t ’l Pressed Steel Co.]
A ssets—

x Fixed assets___________ $10,145,918
836,423  

1,128,723  
1,914,379  

260,802  
3,715,562

Cash
Notes & trade accept, rec. 
Accts. rec., less reserve. _ 
U . S. & misc. investments
Inventories_______________
Unexpired ins., prepaid

in t., & c________________
Contingent L ia b .—

For endorsement on notes 
of Massillon Electric &

67,518

$5,936,500
2,313,725
4,083,744

757,135

726,598
Surplus__ ____________  4,251,622

Gas C o..fu lly secured. $140,483 Total (each side)________ $18,069,324
x Real estate & property, $357,452; plant & equip., $13 ,432 ,756 , $ 13 ,“ 

790,208. Less: reserves for deprec. & amortiz, $3 ,644 ,291 , $10 ,145 ,918 . 
Compare V . 112, p. 2752, 2645.

Current L iabilities—  
Pref. 7 %  Cumul. outst__  
Common stock, outst’d ’g 
Notes & trade accep. pay.
Accounts payable________
Accrued accts., incl. est. 

reserve for Fed. taxes, 
subject to pending a d j. 
ment with U . S. Treas
ury Dept.

Chair Consolidation.— $25,000,000 Merger.—
An official statement June 20 says: Announcement has been made by the 

Liberty Industrial Corp. that negotiations looking toward the consolidation 
of a group of prominent chair manufacturing interests have been practically 
completed. A  plan of consolidation has already been agreed upon, subject 
to the completion of final audits and appraisals now being m ade. A  new 
company with a capital of about $25 ,000 ,000 will be formed to take over the 
interests concerned.

The Liberty Industrial Corp. is the successor to the Liberty Securities 
Corp., formerly associated with the Liberty National Bank and now 
affiliated with New York Trust C o ., 120 Broadway, N . Y . C ity.

Chandler Motor Car Co.— D ivid en d  Outlook.—
President F . C . Chandler, in a statement issued June 27 in connection 

with rumors which have been circulated in the financial district that the 
dividend rate might be passed when the directors meet in September says:

“ M y  attention has been called to a newspaper article predicting possible 
omission of dividend payments on the stock of our company. Of course 
directors will not discuss the October dividend in June, but I am at a loss to  
account for others anticipating any such action.

“ Neither present financial condition of the company nor its volume of 
business on hand or in prospect necessitates a revision of the opinion officially 
expressed at the time of the last directors’ meeting. At that time we said 
that ‘we enjoy a strong cash position, and in order to maintain it directors 
ordered a dividend of $1 50 a share.’
| § “ W e see no reason for changing the view that both the strong cash position 
and that dividend rate can be maintained.” — V . 112, p. 2.>10.

gSChina Mail Steamship Corp.— P resen t Status. Av.
GflUyth, W itter <& O o ., San Francisco, in a letter June 20 to the Holders 
of the 8 %  bonds (V . I l l ,  p . 391), say in substance:

The balance sheet as at M ay 31 1921 shows:
A s s e ts ______________________$ 4 ,5 3 4 ,4 8 0 1 Excess of assets over fund.
Funded liabilities_____ ____  1 ,0 0 0 ,0 0 0 1 liabilities $8 ,5 3 1 . ISO

Corporation has practically no current liabilities. Series A bonds, 
amounting to $100,000, will be paid upon maturity July l

The company for the 5 months ending M ay 81 1921 reports net earnings, 
prior to depreciation, of $58,841. \corned interest was 588.555 Corpora
tlon earned its interest charges approximately 1.75 times The condition 
of the company is very satisfactory . notwithstanding the present si a 1 us of 
the£sh.tpping business. Y . 112. p. 986.

Chile Copper Co, 17th Q uarterly deport fo r  3 V os  
cod in g  M arch  31 1031. Pros. Daniel Guggenheim tv ports
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During the quarter ended. M arch 31 there were treatod 581,644 tons oi 

ore averaging 1.0 1% copper; In the preuodlng quarter 1,066.899 ton ;, 
averaging 1 59%  eopper, were treatod. The recovery during (Ids <(u:»rl«*r 
was 88.873%  com pared with 90.335%  for the quarter ended Dee. 31 10. 0.

The production o f  eopper for the quarter averaged 6,002,258 Ins. per 
m onth a . s  com pared with 9,941.654 lbs. per m onth d u rin g ’last quarter o f 
1920. The output, in lbs., com pares as follows:

Fourth Quarter - 1920 • 1919.
October . 9,425,040 0,900,740
November 8,879,808 10,000,000
December 1 1,521,015 6,010,000

First Quarter 1921. 1920.
January.. 0,734,534 7,505,048
February 5,208,812 8,629,540
Mnrch . 6,003,428: 9,250,399

Fotal lbs 18,000.774 25,390,987 Total lbs. 29,825,803 22,910,740
Sold, lbs 15.070,157 32,704,410 Sold, lbs. 18,348,922 10.400,812

In spite o f the reduced tonnage, the cost o f copper produced during the 
quartor was 11.012c. per II).. including selling and delivery expense, hut 
■ excluding depreciation and Federal taxes and with no credit for miscellane 
ous income, com pared with 1 1.262c. per 11). for the previous quarter. 
Combined Earnings o f  Chile C opper Co. and Chile Exploration Co. (Based 

on C opper A ctually D elivered.)

Not profit on copper delivered-----------
M i seel la neons income
Interest on call loans and bank balances-

1 si Q uar .’ 2 1 .4th Q uar . '  20 
$283,768 $568,652

24,692 d r /.95,652 
181,846 196,427

Total incom e_____________________________ ______- - $490,306
D epreciation________________________________________  $696,059
Am ortized discount on 15-year 6%  C on v. b o n d s ._ 35,000
Accrued bond interest, o f  Chile C opper C o ----------  7S7.500
Expenses o f  Chile C opper C o ---------------------------------  8,035

$669,427 
$419.613 

35.000 
796,162 

15,133

Balance deficit, both  com panies_________________*.$1,036,289 $596,481
*O f the apparent loss o f  $1,036,288 the sum o f  $696,059 is for deprecia

tion, which is a book entry and is com puted on a tim e basis.— V. 112, 
2416, 2409.

Consolidated Cigar Corp.— N o  Com m on D iv id en d .—
The directors on June 24 took  no action on the declaration o f  the Com m on 

dividend, due July 15. The com pany has paid quarterly dividends o f $1 75 
per share on the C om m on stock, from  July 1920 to  April 1921, inclusive, 
while in April 1920 an initial dividend o f  $1 50 per share was paid.

The regular quarterly dividend o f  1 % %  has been declared on the Pref. 
-stock, payable Sept. 1 to holders o f  record A ug. 15;— V . 112, p . 2417, 1396.

Consumers Power Co.— ■N ew  O ffic er .—
C . W . T ippy has been elected a V ice-President.— V . 112, p . 2540.
Continental Gin Co., Birmingham, Ala.— C apital In cr .

The com pany has filed notice at Austin, T ex ., o f an increase in capital 
•from 83,000,000 to $6,000,000.

Crow’s Nest Pass Coal Co., Ltd.—E a rn in gs , & c .—
Cal. Y ears—  1920. 1919. 1918. 1917.

N et earnings____________ $441,478 $109,540 $216,984 $57,636
D iv id e n d s _____________ (6% )372,688 (6 )372 ,669 (4^ )279 ,499  ----------

Balance, surplus______ $68,790 def$263,129 def$62,515 $57,636
Coal and Coke Product ion in  1919 and  1920.

1920. 1919. I 1920. 1919.
C oal (tons)______779,942 535,543 j Coke (tons)______  75,928 63,915

James T . M aher, James F . Edgar and Col. J. T . Crabb have been elected 
directors. Vice-President E . C . W hitnev and Ralph Budd have resigned 
from the board. H . B . M cGiberin, Ottawa, becomes First Vice-President. 
W . H . Robinson, Granby, Que., Second Vice-President, and J. S. Irvine, 
Secretary.— V . 110, p . 2491.

Crucible Steel Co. of America.— D ivid en d  D a tes .—
The dividend recently declared on the $50,000,000 Common stock will 

be payable out of undivided profits July 30 to holders of record July 15. 
See official statement in V . 112, p . 2647.

Cudahy Packing Co.— N otes C alled .—
The following $908,100 5-year 7 %  sinking fund gold notes, namely, 793 

*‘M ” notes of $1,000 each, 189 “ O "  notes of .$500, and 206 “ C ” notes of 
3100 , have been called for payment July 15 at 101 and int. at the Illinois 
Trust & Savings Bank, La Salle and Jackson streets, Chicago, and at office 
o f Lee, Higginson & C o ., in N ew  York and Boston.— V . 112, p . 1521, 1287.

Detroit Edison Co.— N ew  O fficer .—
M iss Sarah M . Sheridan has been elected a Vice-President.— V . 112, 

p . 1870, 1620.

Detroit Pressed Steel Co.— M erger O ff.—
See Hydraulic Steel Co. below and V . 112, p. 2417.

Dominion Steel Corp., Ltd., Montreal.— D iv id en d s .—
The directors, pursuant to an agreement between the corporation and the 

British Empire Steel C orp., have declared a dividend of M of 1 %  on the 
Com m on shares for the period from M arch 31 to April 16, being at the rate 
of 6 %  per annum, and covering the period up to date upon which the 
common shares were vested in the British Empire Steel C orp. The dividend 
is payable July 12 to holders of record April 16.

The directors also declared the regular quarterly dividend o f  \ ] ^ %  on the 
Preferred stock, payable Aug. 1; books close July 15 and reopen A ug. 2 .—  
V . 112, p. 1403, 1148.

Durant Motors Inc.— Listed  on  D etroit— B alance Sheet, & c
The Detroit Stock Exchange has adm itted to  the list the Durant M otors 

Inc. capital stock.
The com pany, in obtaining State authorization for the sale o f 200.000 

shares o f com m on stock in M ichigan, filed the following as o f  M ay 2.
A ssets—

C a s h _____________________  $390,503
A ccounts receivable______  217,797
Bank subscriptions unpaid 5,109,491
Deferred charges, & c_____  3,883
M a ch in e ry _______________  11,239
Patterns, drawings, & c___ 44,090
M arketable listed securi

ties at co s t______________  2,502,139
Organization _r__________  78,557

Total both sides___________________

Liabilities—
Com m on stock  outstand ’g  $5,232,274 
Com m on stock  subscribed

but not issued__________  3,125,350
Accounts payable________ 27

18,357,651
The declaration as filed with the State Securities Commission says that the 

nature o f the business is the “ m anufacture o f m otor cars, m otor trucks, 
m otor parts and accessories, and holding securities in allied and associated 
com panies." Officers: W. O. Durant, Pres.; Carroll Downes, V .-Pres.: 
i f .  F. Hobermann, Sec’y ; W . W . M urphy, Treas. These and E. Healey 
o f  New York are directors. D urant M otors, In c., is to  be paid $1 a share 
for selling for selling the stock.

T . V7. Warner ha- resigned as President o f  General M otors C orp. Muyicie 
'Products division and has been appointed as V.-Pres. o f Durant M otors.

M r. Warner is also President o r th o  T . VV. Warner G o. and the Warner 
Corn, o f  M uncie, ind ,. and states that the tw o latter concerns will fee oper
ated independently, but will be affiliated with Durant M otors, furnishing 
transmission and steering gears to  various Durant plants.- - V . 112, p . 2301.

East Coast Fisheries Co. R eorgan iza tion . -
Tw o pC n • for Die reorganization o f the East Coast Fisheries C o. and East 

Coast, FJ-hcriee Product. Go. have been submitted in the United States 
District Court at Portland, M e. A hearing will be held July 6.

The first plan proposes the reorganization o f  both com panies into a single 
unit, taking care o f the unsecured creditors by Issue o f  stock and a cfls- 
contJriuan'e o f foreclosure proceedings. The second plan proposed a 
nominal foreolo .uro and the starting o f  a new com pany on a now b a s is .-- 
V. 1J2, p. 2310, 1981.

Eastern Mfg. Co. of Mass. Om its Com m on D ividend. -
The com pany has passed the dividend on the Com m on stock  duo July 1. 

Quarterly dividends o f f,() cents per share, have been paid on this issue since 
Jan. 1020; an extra, o f *1 per snare was also paid in July and O ct. 1920.

V. J J2, p. 1283; V. J10, p. 2890.

Emerson Motors Co., Inc., N. Y. C onvictions U pheld.
Throe individuals and a corporation convicted more* than thrc< yc;u . ,-tgo 

o f  having maintained a conspiracy In 1.916 and 1917 to defraud Investors 
iu Emerson M otors stock by using Die malls failed to have their conviction 
set aside when the LJ. H. Circuit. C ourt o f Appeals in a n  opinion written 
by Judge Henry Wade Rogers upheld the findings o f the lower court tMee 
names o f defendants, & c., In V. 107, p. 85.) The miccoi :;or com pany, 
Cam pbell M otor Car G o., went Into receivership in M ay 1919 V. J08 
p. 1939.

Empire Cotton Oil Co., Atlanta, Ga. Offering of 
$500,()()() 8% Debentures and, $800,000 Capital Stock.

'The stockholders o f  record June 2 wore given the right to subscribe for 
$500,000 8%  Debentures, $100,000 7%  Prof, stock and $200,000 Com m on 
stock as sot forth below:

Data From Official Circular Dated Atlanta, G a .,  June 2.
Losses Reduce S urp lus . -C om pany has been exceedingly prosperous from 

organization about July 1 1912, to about the end o f  fiscal year ending 
Juno 30 1920, having during that tim e m ade net earnings o f $2,042,576 
out o f which It paid Pref. dividends $642,103, and Com m on dividends, 
$355,500. In addition it expended for repairs, & c .f $1,019,396, charged 
o ff  for depreciation $183,005 and has redeem ed $173,800 Preferred stock . 
On July 1 1920 had an accum ulated surplus, after divs. o f  $1,000,973. 
Since then how ever, com pany has sustained losses (brought about princi
pally  by business depression and falling prices] up to April 30 1921, o f 
$957,219, thus practically wiping out the entire accum ulated surplus.

Physical A ssets .— Physical assets consist at present o f 9 oil mills, 2 modern 
peanut shelling plants and 5 dry mixing fertilizer plants, all located in Ga.

P u rp ose .— Owing to losses sustained com pany is no longer able to  renew 
and carry outstanding obligations, large am ounts o f which are about to 
m ature, unless additional working cap tal is supplied through sale o f 
securities. W ithout additional funds o f between $400,000 to  $500,000, 
liquidation o f the com pan y ’s affairs is inevitable.

D escrip tion  o f D eben tures .— The debentures are dated July 1 1923 and 
are red. $50,000 by lot July 1 1923, 1924, 1925 and 1926 respectively at 
105 and int.; the balance to  be paid July 1 1927 at 105%  and int.; 
or com pany m ay on July 1 o f any year call all or part o f  the Debentures 
at 105 and int. C onvertible at any int. period into 7 %  Pref. stock on the 
basis o f 11 shares o f  the Pref. stock and $37.50 in cash for a $1,000 D eben
ture. Com pany agrees to  pay 2%  o f norm al Federal incom e tax. D enom . 
$500 and $1,000.

Subscription Rights, <&c.— (1) A  debenture o f  $1,000 and 2 shares o f Pref. 
stock for $1,000 (being par or $200 for the Pref. stock , and .$800 for the 
debenture; (2) Or a debenture o f  $1,000 and 4 shares o f C om m on stock for 
$1,000 (being par or $400 for the stock and $600 for the debenture.) N o 
subscriptions w ill be taken to  the stock excepting where the subscriber also 
takes debentures in the proportion above stated.

Subscriptions are to be m ade at com pan y ’s o ffice , A tlanta, G a ., on or 
before June 11; each subscription to  be accom panied by a check for 10%  
o f the tota l am ount subscribed for; the balance to  be paid 25%  on June 15, 
25%  on July 1, 20%  on A ug. 1 and 20%  on Sept. 1.

The directors w ithout com pensation have as individuals, underwritten 
the sale o f these securities. In order to  preserve the m arket on the D eben
tures to give the underwriters an opportunity to  disnose o f  such as are not 
subscribed for b y  the stockholders, the debentures subscribed for b y  the 
stockholders are to be held by  the com m ittee until F eb . 1 1922.

D irectors .— T h e circular is signed by the follow ing directors; W m . Cand
ler, S. C . D obbs, T hos. K . Glenn, J. N . G oddard. E . H . Inm an, E . P . 
M cB urney, John E . M urphy, J. H . N unnally, W . R . Prescott, C . L . C . 
Thom as, H . E . W atkins, M ell R . W ilkinson, Ernest W oodru ff, R ob t. 
W . W oodru ff.

Balance Sheet A p r il  30 1921.

Plant p roperty____________$2,407,039
Investm ents______________  26,940
Cash_______________________ 154,861
N otes and accts. rec. less

reserve__________________  521,931
Inventories________________ 399,303
Insurance prem. unexp___ 14,907

Total (each s ide)_______ $3,524,982
— V . 112, p . 2753.

Liabilities—
Preferred s to ck ____________ $1,041,200
Com m on s to ck ____________ 1,185,000
N otes payable------------------ 1,200,000
A ccounts payable________  39,361
Reserve for taxes_________  20,222
Res. for em ployees liab.

insurance_______________  18,966
Profit and loss surplus___  20,232

Endicott Johnson Corp.— To Close Retail S tores.—
The corporation w ill close its retail stores throughout the country with 

the exception o f  those in the States o f N ew  Y ork  and Pennsylvania. This 
action was forced on the corporation by  retailers who refused to handle the 
line in the m anufacturer-to-consum er-com petition against the retailer.—  
V. 112, p. 2310, 1871.

Eureka Pipe Line Co.— Q uarterly D iv id en d .—
A  quarterly dividend o f  2%  has been declared on the stock , payable 

A ug. 1 to holders o f  record July 15. Previous dividends:
M ay 1912 to  Feb. 1914, 40%  p . a. (10%  quar.); M a y  & A ug. 1914, 8%  

each; N ov . 1914 to  M a y  1918, 6%  quar.; Aug. 1918 to  Feb. 1919, 5%  quar.; 
M a y  1919 to  Feb. 1920, 4%  quar.; M a y  1920 to  M a y  1921, 3%  quar. 
— Y . 112, p . 749, 566.

Famous Players Canadian Corp., Ltd.— P ref. Stock.
R oyal Securities C orp ., New Y ork , recently acquired and are offering 

at 89 and d iv . with a 50%  bonus in C om m on stock, a b lock o f 8%  C um ul. 
1st P re f. stock .

C om pany operates a chain o f  picture theatres in Canada from  the Atlantic 
to the Pacific. Possesses from  Fam ous-Players-Lasky C orp ., New Y ork , 
a franchise giving it call for display in Canada in theatres operated b y  the 
C om pany, for first-run o f any film s produced b y  that C om pany. On 
com pletion o f its present construction program m e, will have 30 theatres, 
either owned, leased or controlled . Com pare V . 110, p . 364, 469; Y . 
I l l , p .  2525.

Famous Players-Lasky Corp.— To Cut S alaries.—
Pres. Jesse L . Lasky states: “ The day o f  a com plete showdown in the

picture industry has arrived. Abnorm al and exorbitant salaries, needless 
and wasteful extravagance, so-called bankers’ hours and all the various 
illogical and unbusinesslike m ethods that have obtained and for which 
the picture business has been more or less justly  criticized, mus1: com e to 
an abrupt end. W e must regard the present m om ent as the m ost critical 
the film  industry has faced during its existence. So far as the Famous 
Players-Lasky C orp. is concerned— and I am satisfied that the same will 
apply to other leading producing com panies— there will be no more abnormal 
salaries."— V. 112, p . 2417.

Fedei’al Motor Truck Co.— Sm aller D iv id en d .-—
A  dividend o f  ]4 o f  1%  has been declared payable July 1 to holders o f 

record June 29. On Oct. 28 1920 a dividend o f  3%  was declared payable 
in m onthly installments o f 1%  on N ov . 1, D ec. 1 and Jan. 1; none since. 
— V . 112, p. 853, 376.

Foundation Co,, New York.— Contracts— Bal. Sh. D ec. 31.
According to the “ M anufacturers’ R ecord ,"  the com pany has M exican 

contracts totaling $12*,000,000, with 4,000 men em ployed and the number 
constantly increasing. The work includes wharves, tank farm s, terminals, 
pipe lines and an office building.

1920. 1919.
x\. ssetS"~~~ $ $

G oo d -w ill______ 1,600,000 1,600,000
Rea] est.& bldgs. 918,565 235,879
Plant & equipm ’t 916,284 726,247
Invest, on u i-
com p i. con tracts_________  A 78 488
M aterials, p at’ts

& c _ .............   104,071 69,784
Outside securities 244, J 66 A7 4 ,408 
< lash 639,951 420,530
Accounts reoelv_ 1,923,058 1,07 1 .078 
Deferred ite m s-.  22,412 21,470

1920. 1919.
Liabilities—  $ $

Com m on stock
(no par) —  (x) 1,237,381 800.000

Bank loans____ - ___  167,000
M tge. on office

b ld g____ - _____ 623,600 75,000
N otes payable - _ 61 5,000 1
A ccts. payable . _ 1,050,983 / 799,537 
Res. for d e p re c ._ 562,783 477,351
Reserve for taxes 125,000 304,000
M iscelLreserves- _______  15,472
Surplus_________ 2,153,760 2,459,474

Total assets_ _0 f368 , 5()6 5 ,097.834 T ota l liabilities©,368,606 5,097,834
x Represents 27/181 shares o f  no par value. On D ec. 31 1919 there was 

outstanding 25,000 shares, no par
D ividend record on Com m on stock: 1917, $4 per share; 1918, $7. 1919, 

$16; 1920. $9 in cash and 25%  in stock; M arch 1921, $2 50, and June 1921, 
$1 50. V . I l l ,  p . 797.



[ V o l . 113Hi THE (' llKONK'LE
F r a n c i s c o  S u g a r  C o .  Increases Capital.—
rtn com pany hâ » filed notice at Trenton, N . J ., o f  ail increase in capita] 

from  $1,500,000 to $6,000,000 - V. 92. p . 1376

F r a n k l i n  P r o c e s s  C o . ,  P r o v i d e n c e ,  R .  I .  Record 
hr taking Hus nts- m Both ( otton and H orated Dyeing on 
Package , Spool and Beams Order for Machines from India.

l ’hi> company in -January last com pleted the revival o f its dyeing depart
ment from  t he old plant , operated under lease on Promenade St. for eight or 
ten years past. • *. its new model dye house at 564 Eddy St., Providence, 
adjoining the large war plant (factory ami machine shop) purchased from  
the Gorham  \ lf-  C o The rapid expansion in the com pany's business 
o f  dyeing by the Franklin process, especially in the “ w orsted”  and “ fast 
against bleaching departm ents has already made necessary the installation 
o f  additional dyeing machines, the operating o f tw o shifts in its winding room  
and the ordering o f 40 new winding machines for the fourth floor o f its 
large factory.

An officer o f the com pany com m enting on the foregoing writes: “ W e 
have been breaking records in both the cotton  dyeing and worsted dyeing. 
Wo are also com pleting a very favorable order from  the Am erican W oolen 
C o. for Franklin dyeing machines and have orders for four machines to go 
to India but the m achinery business on a whole is sub-norm al. As far as 
the Job Dyeing is concerned our Philadelphia plant is doing fu lly  as well in 
proportion  as the Providence plant .”

The English allied concern, the Franklin Process L im ited, with plant 
near Manchester, while greatly hampered by strikes and dull times, is stated 
to  be dyeing yarns for the very best concerns over there. See also V . 112, 
p. 376: V 111, p. 497, 1087; V . 110, p. 1530.

G e n e r a l  M o t o r s  C o r p .  New Director A' Officers
Fred J Fisher, President o f  the Fisher Body' C orp ., has been elected  a 

d irector succeeding R H. Collins, who has resigned as Vice-President and 
director. George H. Hannum and A B. C . H ardy have both  been elected 
V ice -P resid en ts— V . 112, p- 2753, 2310.

G i l l i l a n d  O i l  C o . — Receivership- -Protective Comm., &c.
J. H . M arkham  Jr., W aite Phillips and P. J. H urley have been appointed 

receivers by the Federal C ourt at Tulsa, O kla., on the application o f  certain 
creditors and holders o f Pref. stock o f  the com pany. A statem ent given 
out follow ing the aopointm ent o f  the receivers says:

This action has been found necessary to preserve the assets o f the com 
pany which, notwithstanding its large earnings and favorable financial 
position, has becom e involved  through the large personal indebtedness o f 
the President o f  the com pany, J. W . Gilliland.

“ In an effort to protect his indebtedness the com pan y ’s cash assets have 
been dissipated and transfers o f  parts o f its property m ade or attem pted 
to be m ade. Suits will be instituted to prevent transfer or for restoration 
o f  such propert y and the receivers will endeavor to  protect and reserve intact 
for the credit and benefit o f  the stockholders in very valuable property 
o f  the com p a n y .”

C o m m i t t e e  f o r  P r e f .  S t o c k . -T h e  com m ittee nam ed below  in a notice to 
the holders o f  the Pref. stock states that at the request o f  the holders o f a 
large am ount o f the Pref. stock they have agreed to  act as a com m ittee 
for their protection. Holders o f the Pref. stock will be asked to  deposit 
their certificates with the Central Union Trust C o ., 80 Broadw ay. N . Y . 
C ity , which has been appointed depositary. The com m ittee consists o f 
Theodore G . Smith. Chairman: R . P . Brewer, Oscar L. Gubelm an, W . W in
ter Laird. Andrew V. Stout, C . I . Stralem, with Frank W olfe , Secretary, 
80 B roadw ay. X .  Y . C ity , and E dw ard Cornell, Counsel.

A report from  Shreveport. L a ., states that the entire properties o f the 
com pany in N orth Louisiana have been sold to J. H. Foster, form er partner 
with J. C. Gilliland in the G illiland-Foster Oil C o ., for $2,500,000 cash, 
payable in 60 days from  June 22. The properties are located in Bull Bayou, 
C addo, Hom er and H aynesville districts, and consist o f  approxim ately
5,000 acres in leases producing 3,000 barrels daily; tank farms at Homel
and near M inden, gasoline plant at Hom er and also a half interest in 2,600 
acres o f the original Smitherman b lock  at H aynesville. A  half interest 
in the pum ping plant and the pipe line from  Haynesville to H om er w'as 
also included in the sale, it is reported .— V. 112, p. 1871.

G r e a t  L a k e s  D r e d g e  &  D o c k  C o .— Annual Statement.—
Consolidated General B a lm cc  Sheet D ec . 31.

1920.
A s s e ts —  S

Real estate, equip’t
& improvements. _5,570.053 

Investment secur’s . .  42,900
Cash_______________ 1,554,563
Accts. & notes rec. 1.547,113
Inventories________  365,102
TJ. S. certificates____ 155,000
Miscellaneous______ 348,415
Deferred assets_____ 46,968

1919.
S

5.S97.661
42,000

620,678
2,162,871

236,647

393,996
52,311

1920. 1919.
Linbilities—  $ S

Capital stock_______ 6.872.100 6.8 *9.000
Surplus______ 1.854,853 1.515.565
Accounts payable__  4S 1,360 793,956
Accrued wages_____  S6.801 S2.643
Reserved for taxes.. 335,000 165,000

Total ___ t _9,630.114 9.406.164 T o t a l____________ 9,630.114 9,406.164
— V . 112. p. 47.

H e r r i n g - H a l l - M a r v i n  S a f e  C o .— Extra Dividend.—
A n extra dividend o f  3 % %  has been declared on the C om m on stock in 

addition  to  the usual quarterly dividend o f \ }4 %  on the C om m on and o f 
1 % %  on the Preferred stocks, all payable Julj 1 to  holders o f  record 
June 24. In Jan. and April last and in O ct. 1920. extras o f 1 %  each
were paid on the C om m on stock , com pared w ith  2 }4 %  extra in July last 
and 2 %  in Januar5r last.— Y . 112, p . 938.

H i l l  M f g .  C o . ,  L e w i s t o n ,  M e .— Dividend of 4 % . —
A  semi-annual dividend o f 4 %  has been declared on the $750,000 capital 

stock , par $100, payable July 1 to  holders o f  record June 27. In Jan. 
last the com pany paid a semi-annual d ividend o f  3 %  and an extra o f 
2 % .— V . 108, p . 2634.

H u r l e y  M a c h i n e  C o . ,  C h i c a g o .— Dividend Decreased.—
A  quarterly dividend o f 50 cents per share has been declared on the C om 

m on stock , no par value, payable July 7 to  holders o f  record June 27. An 
initial dividend o f  $1 per share was paid on the Com m on stock  in Jan. 1920. 
This rate has been paid quarterly to and incl. A pril 1921.

The directors, in connection with the dividend decrease, say: “ W hile 
earnings for this year have equalled dividends paid heretofore, it was 
thought best to  reduce the rate in order to  conserve cash resources.” —  
Y . 112, p . 2311.

H y d r a u l i c  S t e e l  C o . — Merger'Off.—
U pon the recom m endation o f  the directors the stockholders June 24 re- 

ected the plans which w ould lead to  the merger o f the D etroit Pressed Steel 
C o. A lthough sufficient assents were received to put the deal through, 
the directors recom m ended that the issue o f  2d Pref. stock be dropped and 
that the option on the D etroit com pany be not exercised. See V . 112. 
p. 2418.

I n t e r n a t i o n a l  C e m e n t  C o r p .— To Acquire Knickerbocker 
Portland Cement by Exchange of Stock— Terms of Exchange, &c.

The stockholders will v o te  July 11 on: (1) A cquiring preferred and com 
m on stock  o f  K nickerbocker Portland Cem ent C o ., In c ., in exchange for 
preferred and com m on stock o f this corporation, upon the terms sot forth 
below . (2) On increasing the capital stock  b y  authorizing an issue o f 
$5,000,000 Preferred stock, par $100.
Data from Letter of Pres. Holger Struckmann, New York, June 27.

The directors have|approved the acquisition o f  the shares o f  K nicker
bocker Portland Cem ent C o. (o f N . Y .) ,  which has outstanding 16,132 
shares o f Preferred stock  (par $100), and 155,670 shares o f  Com m on stock 
(par $10), b y  an exchange o f  capital stock on the follow ing basis:

(1) One share o f the International Cem ent Pref. stock , par $100, for 
each share o f  K nickerbocker Pref. stock.

(2) One share o f International Cem ent C om m on stock for every 2 )4 %  
shares o f K nickerbocker Com m on stock.

A  substantial am ount o f each class o f  stock o f the K nickerbocker com pany 
have indicated their approval o f the proposal. In order to provide for this 
exchange and also to provide an unissued balance o f  Preferred stock for 
general corporate purposes in the future, the stockholders o f this corporation 
are asked at this time to  authorize $5,000,000 Preferred stock.

The K nickerbocker com pany owns a m odern plant at Hudson, N . Y .,  ca 
acity 1 ,250,000 bbls. per annum , which is equal to approxim ately 40%  o f

1 m  •' *'apacit_\ of ihe plants o f  your corporation ’s subsidiaries. The 
K nickerbocker company particularly well situated as to  its supply o f  raw 
mau i iaG lias manufactured a well-known brand o f  cement for the last ten 
years and has established an excellent m arket for its product in New Y ork 
and the New England States.

\ our management believes that the acquisition of the stock of the 
Km- kci bo ia company uill strengthen your enterprise and is in line with 
Hu general policy of establishing units in localit ies serving distinct 1 v separate 
m arkets.— V 112, p. 2542, 2300.

I n t e r n a t i o n a l  M e r c a n t i l e  M a r i n e  C o .  Status.
H ayden Slone &. G o ., in their “ W eekly M arket L etter,”  June 24 s a y

\\ C understand that despite all the adverse factors in world trade, the 
com  pans is continuing to operate at a substantial profit. T h e first 5 m onths 
V*. rk̂ /UNi fcbown net profits at a rate equal to fixed charges o f  about 

00 ooo, and a surplus running at a rate well above the 6%  Preferred 
dividend.

Unless conditions becom e m aterially worse, M ercantile M arine will not 
only earn its Preferred dividend in 1921. but m ay carry between $1,000,000 
and 8 J.000,000 to surplus. The net earnings o f 1921 are largely com ing 
from  a rather rem arkable passenger business. This business is not only 
large in volum e, but rates have held at a point showing a most satisfactory 
m argin o f profit.

M ercantile M arine, in view  o f  its low cost tonnage and smaller overhead, 
can make profits on  rates at which com petitors would lose m oney.

The com pany has shrew dly kept the great bulk o f  its war prosperity in 
its business it has to-day probably $25,000,000 o f  not quick assets. “ In 
1913 current liabilities exceeded current assets b y  $4,000,000

T h e com pany has no m ore tonnage than in 1914. Its m oney has been 
partly used for new boats, but this was replacement o f tonnage sunk in war. 
1 he net result is that it is not glutted with idle and superfluous ships. It 

has to-day a bonded debt o f  about $47,000,000. against $80,000,000 in 1914. 
Fixed charges are $1,000,000 per annum less than in 1911, a sum equal to 
almost 1-3 o f the am ount required for 6 %  Pref. d ivs.— V . 112. p . 2647, 2531.

I s l a n d  O i l  &  T r a n s p o r t  C o r p . — Notes Offered.—  
A .  B .  L e a c h  &  C o . ,  N e w  Y o r k ,  a r e  o f f e r i n g  a t  9 7  a n d  i n t .  
$ 3 , 5 0 0 , 0 0 0  8 %  &  P a r t i c i p a t i n g  S e c u r e d  G o l d  N o t e s .

D ated June 15 1921. D ue June 15 1926. In t. payable J. & D . in New 
\ ork. D enom . $1,000 and $500 (c* ). R ed. a ll or part on 60 days ’ notice 
at 110 and int. A ll notes not purchased or drawn through the operation 
o f  the sinking fund are to be paid at m aturity  at 110 and int. N ew  York 
Trust C o .,  N . Y .,  Trustee.

Data From Letter of Pres. A. J. Stephens, New York June 10.
P roperty, cfee.— Present holdings o f  o il leases, through subsidiaries, io 

som e o f the m ost productive oil territories in M exico consist o f  about 70,00 
acres. Present da ilv  shipm ents o f  oil average about 40,000 barrels. T he 
oil produced is obtained from  wells w ith  a potential aggregate daily  flow  o f
75,000 to 80,000 barrels. There are now being drilled 6 wells in the Am at 
lan, San C ristobal, Oam olote and Com ales properties [A new well o f  75,000 
bbls. w as reported brought in on the Amat lan property June 25].

Owns a system  o f  56 miles o f  pipe lines daily  capacity  o f  45,000 barrels, 
w hich w ill shortly  be increased to  55,000 barrels, pum ping stations, 18 
storage tanks with a capacity  o f  990,000 barrels, and a sea-loading terminal 
at Palo B lanco, M exico.

Owns all the capita l stock  o f  the Island R efin ing C orp . w hich has in 
operation 2 refineries, one adjoin ing the sea-loading terminal o f Corporation 
in M ex ico , the other near N ew  Orleans, La. Also owns a m ajority  o f  the 
stock  o f  the M assachusetts Oil R efin ing C o ., w hich owns and operates a 
refinery in Boston H arbor. C om bined daily  capacity  o f  the three refineries 
is about 22,000 barrels.

Security.— Secured by  deposit o f  the corporation 's entire holdings o f  the 
capital stock  o f  its subsidiaries in M ex ico , and o f  Island Refining C orp . in  
addition to  51%  o f the C apital stock o f  M assachusetts Oil Refining C o. 
N o  newr m ortgages will be created while any o f  these notes are outstanding.

Sinking F u n d .— C orporation  w ill deposit w ith trustee m onth ly 6 cents per 
barrel o f all crude oil sold from  the producing properties o f  its subsidiaries 
beginning July 1 1921, to  be app lied  every three m onths to  the retirement 
o f  notes as follow s: M arch  15 and Sept. 15 such notes w ill be purchased in 
the market or by tender at not exceeding 110 and in t.: June 15 and D ec. 15 
such notes w ill be drawn by lot at 110 and int. A n y  sums rem aining in the 
sinking fund on M arch  15 and Sept. 15 w ill be added to  the am ounts to be 
used for the drawing o f  notes b y  lo t.

Participating Paym ents.— C orporation w ill further deposit m onth ly with 
the trustee an additional one cent per barrel o f  all crude oil delivered in  or 
shipped from  M exico to  its customers by its subsidiaries, beginning July 1 
1921 which am ounts are to  be distributed over the entire am ount o f notes 
outstanding on the trustee’s books in pro-rata paym ents, such paym ents 
to  be made on D ec. 15 each year in addition to the sem i-annual in t. paym ent.

P urpose.— T o reimburse corporation for $2,269,773 expenditures made 
during 1920. and for general corporate purposes.

Capitalization A fte r  This F inancing—  A uthorized . O utstanding.
8 %  Gold notes due Aug. 15 1921----------------------------- 81.000,000 xS750,000
8 %  & Participating Secured G old  N otes (this issue) 5,000,000 3,500,000
C apital stock  (par $ 1 0 )_____________________________ 30,000.000 22,600,000

x Provision has been m ade to  retire these notes at or before m aturity.
E arnings fo r  the Year 1920 (See Report in  V\ 112, p . 1166.)

Gross in com e______________________________________________________ $15,355,674
Surplus after interest and other charges___________________________ 7,313,309
D epreciation  and reserve_________________________________________  3,387,160

N et surplus-------- ----------------------------------------------------------------------- $3,926,149
For the 3 m onths ended M arch  31 1921 (V . 112, p . 2196) net surplus 

earned am ounted to $1,205,144. Interest charges on these notes to  be 
issued will am ount to $280,000 p . a.

Shipm ents o f  O il.— Shimnents for 1919 am ounted to  6.213,145 bbls. and 
for 1920, 12,872,884 bbls. From  Jan. 1 to June 1 1921, oil shipm ents 
am ounted to  4,605.066 barrels. As o f  M a y  1 1921, corporation had on its 
books unfilled orders in excess o f  8,000.000 ban-els.

[President Stephens has been quoted as saying that the com pany has 
reduced its liabilities and increased its current assets since Jan. 1 1920 
as follow s:

M a r. 31 ’21 Jan. 1 ’21. Jan. 1 ’20.
Total current liabilities_______________ $2,012,461 $1,268,973 $1,027,182
Total funded & deferred liabilities ___ 1,586,208 3,482,215 7,904,564

Total liabilities_____________________ $3,598,668 $4,751,188 $8,931,746
Current assets_________________________ $2,308,713 $2,826,614 $1,247,484

N et earnings for the four m onths ending April 30 1921, am ounted to 
$1,314,017].— V. 112, p . 2754.

K n i c k e r b o c k e r  P o r t l a n d  C e m e n t  C o . ,  H u d s o n ,  N .  Y .
See International C em ent Corporation above

L i b r a r y  B u r e a u  o f  N .  J .  &  S u b .  C o s .— Annual Report.
onsolidated Balance Sheet D ec.

Assets—  1920. 1919. Liabilities—  1920. 1919.
Real estate & bldgs §532,271 §407,909 Pref. A stock. . . . SI.000.000 §1.000.000
Mach. & equip, _ 339,035 275,825 Preferred B stock. 500.000 500.000
Office-turn. & fix’s 41,333 16,753 Common stock__ 1.500.000 1.500,000
Investments___ 7,400 112,136 Stock. Com. subs’n
Good-will___ 1.500,000 1,500,000 installments. - 10,800 -  —

Cash_____________ 364,651 151,322 Accounts payable. 172.273 213.476
Accts. rec.. less res 1.443.469 1,111,385 Dlv., pay. Jan. 1 52,500 52,500
Notes receivable 106.446 106,520 Notes payable v 1,350,000 250.000
Inventories.. 3,318,757 2,190,703 Acer., Inch prov.
Advanced expenses 42,155 27,728 for Fed. taxes 453.276 468.950

Mortgage bonds 66.200 6( .200
Surplus 2,590,469 1.849,155

Total -S7,695,518 So,900,281 i Total S7.695.51S S5.900.281
x This amount has been reduced as o f  this date (Fob, 9*) to $1,085,090 
Regular quarterly dividends o f  2%  on  the Preferred stock and l G 'Y  on 

the Com m on stock  o f the com pany have been paid. V. U l ,  p 1570
L a u r e l  L a k e  M i l l s ,  F a l l  R i v e r .  Pref. Stock Offered.

T h e stockholders on June 21 voted to increase the capital stock from 
$600,000 to $900,000 by the issuance o f $300,000 S ‘\ cum ulative pref 
stock , callable at 105.

The holders o f  com m on stock are offered (lit) right to subscribe to the now 
stock  in proportion to their holdings Rights expire July 15. Payment*
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m ay bo m ade as follows: 20%  July 15: 20%  A ug. I: 30%  Hept. I 1921; 
a n a 3 0 % O c t . I 1921. Preferred stock shall bogln to draw dividends Oct l. 
Int. will bo paid up to Oct. I on all sums paid on subscriptions at rate o f 0 % .

In the opinion o f the directors, it is essential to the success <>!' the reorgan 
ization (hat the com m on stockholders take at least $200,000 o f the new 
issue.— V. 112, p. 2754. 2647.

L i n k - B e l t  C o . ,  C h i c a g o .  - Acquisition.
The com pany has acquired all o f the capital stock o f the ! I YV ( ’aid well 

& Son C o ., Chicago. Frank O. Caldwell has been elected a director o f 
Link-Belt. C o. The Caldwell com pany's plant will continue to operate 
under separate corporate existence, under its present name, and the plant 
management- will remain substantially the same as heretofore. V. 112, 
p. 1872.

M a r l a n d  O i l  C o . — Status, &c.—
President E . W . M arland says net current assets are .$5,000,000 in 

excess o f current liabilities. Current assets consist o f  cash, accounts and 
bills receivable maturing within six m onths and inventories. The latter 
include crude oil valued on the basis o f $1.25 a barrel for Mid-continent, 
crude and sufficient reserve is allowed to  cover the additional decline of 
25 cents a barrel.

It is understood production is running at t he rate o f about 4,500 barrels a 
day. Refining capacity am ounts to 5,000 barrels daily. Com pany uses 
its own crude oil, not selling any to other com panies, its incom e being from 
the sale o f finished products. It has no existing contracts for the sale o f 
refined products, it is sa id .—V. 112, p. 2197, 1983.

M a s s i l l o n  R o l l i n g  M i l l  C o . — Merger, &c.—
See Central Steel C o. above.— V . 112, p . 2755.

M i d d l e  S t a t e s  O i l  C o r p . — Purchasing Properties —
Availing itself o f  opportunities to pick up bargains presented through the 

depressed values o f  oil properties in the established fields o f  Oklahoma and 
Texas, clue to the tem porary low price o f  crude, the corporation, according 
to announcem ent by Chairman Haskell, has assembled a large num ber o f 

producing properties in these fields on  very favorable terms, the largest 
part o f the paym ents to com e from  oil rims. These acquisitions, in them
selves, should equal the net earnings from  last, year’s operations.— V . 112, 
p. 2756.

M o n t r e a l ,  L t . ,  H t .  &  P o w .  C o .  C o n s o l . — To Pay Bds.—
The $486,666 4 %  bonds o f the M ontreal Gas C o ., due .July 1, w ill be 

paid o ff  at m aturity at office  o f  the com pany, Pow er Blclg., M ontreal. 
The M ontreal L t ., H t. & Pow . C onsol, is entitled to escrow bonds for an 
equal am ount in lieu o f  redem ption o f  this issue.— V . I l l ,  P. 2144.

P r o d u c e r s  & R e f i n e r s  C o r p .  Pond Offering Additional 
Data. M e n t i o n ,  w a s  m a d e  in V .  I 1 2 ,  p .  2 5 4 3 ,  o f  t h e  o f f e r i n g  
a t  O f)3 ^  a n d  i n f .  o f  $ 3 , 0 0 0 , 0 0 0  1st  M t g e .  1 0 - y e a r  8 %  S i n k i n g  
F u n d  G o l d  b o n d s  b y  B l a i r  &  ( J o . ,  I n c . ,  N .  Y .

D escription . Autli. $ 5 , 0 0 0 , 0 0 0 .  Donom . $ 1 , 0 0 0 ,  $ 5 0 0  and 8 1 0 0  (*'*). 
Rod. all or part on any hit. date on 3 0  days notice at J j 0 and iut. Ini . 
payable without deduction for any taxon (other than incom e taxes exceeding 
2%  In any year) which com pany or trustee m ay bo required to pay thereon 
or retain therefrom under any present or future law o f  the (J. 8 . Central 
Union Trust C o ., New Y ork , trustee.
Further Data from Letter of Pres. F. B. KLiatler, Denver, June 7.

C om pany. Organized in W yom ing M ay 1917, and acquired varlou > 
operating properties. Operations including subsidiaries, com prise produc
tion o f crude oil, ch iefly  in the M id-C ontinent and W yom ing fields; Un- 
refining o f this oil into gasoline and other petroleum products, and the 
marketing o f these petroleum  products. Approxim ately 230 retail filling 
stations and 80 wholesale bulk stations (o f concerns in which this com pany 
is interested either through stock ownership or sale contracts) located in 
Oklahom a, Iowa, M innesota, Illinois, Indiana, K entucky, Tennessee, 
C olorado, New M exico and other States, provide an outlet for practically 
all o f  the present refinery output. C om pany also derives incom e from  
profitable gas,producing properties.

P u r p o s e T o add to  the working capital, to  pay o ff  current debt incurred 
in developm ent o f properties, and to  provide funds- for additions and 
im provem ents.

Further Bonds.- The balance o f  $2,000,000 is reserved for acquisition o f 
additional properties subsequent to June 1 1921 at not to exceed 70%  o f 
cost, provided: (1) annual consolidated, net earnings are 3 tim es the
annual int. on the tota l bonds outstanding, incl. those to  be issued, and 
(2) total consolidated net assets equal to  3 tim es the total outstanding 
and proposed bonds.

Restrictions.— (1) C om pany shall not pay  any C om m on dividends unless 
consolidated quick assets equal 200%  o f  consolidated current liabilities; 
(2) C om pany will not, in any fiscal year, pay any C om m on dividends in 
excess o f 5%  unless, after providing for such d iv ., the consolidated net 
quick assets are equal to  tota l bonds outstanding.

P roperties .— The various properties are located in W yom ing, Oklahom a, 
Texas, Kansas. M ontana. Total acreage o f  oil and gas leases aggregates 
m ore than 80,000 acres, o f which about 20,000 acres are under developm ent. 
There are 140 producing oil wells and 13 gas wells. Operates 2 m odern 
refineries, one at W est Tulsa, O kla., with 6,000 barrels daily capacity , and 
one at B lackw ell, O kla., w ith 3,000 barrels daily capacity . Owns and 
operates pipe lines aggregating som e 125 miles. Tank cars operated, 
approxim ately 654, o f which about 454 owned and balance leased.

M u l l i n s  B o d y  C o r p o r a t i o n . — Earnings
3 M o s . end. Y ear ended 
M a r. 31*21. D ec. 31 ’20.

Sales_________________________________________________ $320,049 $3,783,483
Less discount and allowances_______________________  1,640 72.063

N et sales______________ __________ ________________ $318,408 $3,711,420
C ost o f  sales_________ ___________________ ___________ 245,253 2.403,668

Gross p rofit_______________________________________  $73,155 $1,307,752
Adm inistrative, general, &c. expenses_______________  $41,761 $412,253
Interest (net)______________________ ________________  6,420  a
Other incom e____________________________- __________ _________  (C r.)70.792
Provision for 1921 Federal taxes____________________  2,500 265,000

Balance, surplus__________________________________  $22,473 $701,290
Previous surplus_______________________--------------------  2,264,014 2,189,135

T o t a l________________________________  $2,286,487 $2,890,425
Preferred dividends_________________    29,000 80,000
Com m on dividends_________________________________  100,000 400,000
Discount on Preferred stock retired_______________  Cr. 1,970 _________
Reserve for doubtful accounts______________________ _________  10,000
Paid Federal taxes for 1919________________________  _________  136,411

Profit & loss surplus_____________________________ $2,168,457 $2,264,014
— V. 112, p. 1873.

N a t i o n a l  L i c o r i c e  C o . — A  o Common Dividend.—
The directors on June 30 failed to  act upon the semi-annual dividend 

o f 2 ^ %  usually paid about July 15, on  the Com m on stock. An extra 
dividend o f 2 % , in addition to  the usual semi-annual d ividend, has been 
paid from  July 1919 to Jan. 1921, inclusive.— V . 112, p . 167.

N a t i o n a l  P r e s s e d  S t e e l  C o . — Merger, &c.—
See Central Steel C o. above.
N e w  Y o r k  T e l e p h o n e  C o . — Rates Reduced.—
The P. S. Commission on June 24 announced a reduction o f  10% , effective 

July 3, from  the former increase o f  28%  granted in telephone rates to the 
com pany b y  the former P. S. Com m ission. This gives the com pany in 
effect an increase o f 18% over the old  rates in effect prior to April 1. In 
announcing the reduction, the Com m ission stated it had taken into account 
the increased costs in general which made necessary certain additional 
revenue for the com pany, but in taking o ff  the 10%  it also was mindful 
o f  the fact that the com pany, through the revenue derived from  the 28%  
increase it enjoyed, had been enabled to make m any needed restorations 
to  itsjplant.— V. 112, p. 2312.

Consolidated Balance Sheet M a rch  31 1921 (In cl. Sub. C os .). 
[A fter giving effect to the issu e o f  $3,000,000 1st M .  8 %  bonds.]

L iabilities—
C om m on stock __________ $17,004,890
P ref.— 7%  Cum ul. stock 2,961,950 
In t. o f  m inor, stockhold 

ers in sub. co s_________
1st M . 10-yr. 8%  b on d s .
Tank car serial n otes____
A ccounts payab le_______
D ue to  officials & em ploy 
A cer. int. payroll & taxes 
Federal taxes (estim ated) 
a S u rp lu s_______________ _

153,254
, 000,000
135,000
520,636
103,821
101,976
68,277

,117,948

A ssets—
xCapital assets___________$25,436,925
G o o d -w ill_______________  827,931
ySec. o f A ssoc. Oil Cos__ 1,474,351
Inventories______________  856,786
N otes receivable________  220,974
A ccounts receivable_____  489,317
D ue from  A ssoc. Oil Cos_ 634,623 
D ue from  official & empl_ 13,801
U . S. securities__________  2,383
C a s h ____________________  1,752,254
Dis. n bd s.,p rep d .in s .,& c 458,408

Total (each s ide)_____ $32,167,754.
Contingent liability  for notes discounted________________________  $413,115

x Oil and gas leaseholds; acquired at form ation o f  com pany for capital 
stock, $15,716,203; less proceeds o f  stock donated to the com pany and sold, 
•s ,982,231, $11,733,972; purchased since for cash, together with expenses 
o f drilling wells, $3,047,579; appreciation o f leases due to “ d iscovery” , 
$6,225,478, $21,007,029; field investm ent, $1,815,799; refineries, tank cars 
and pipe lines, $3,388,264; m iscellaneous equipm ent, $551,155, $5,755,219; 
ess reserve for  depreciation $1,325,322, $4,429,897.

y  Purchased for cash, $660,901; acquired for services rendered b y  officers 
o f com pany and valued b y  m anagem ent, $813,450.

a Before providing for depletion and after including surplus o f $6,225,477 
from  appreciation o f  properties.

[It is reported that the com pany has acquired Tract X  at the G overnm ent 
auction sale o f  lease in the Salt Creek field for $11,000, also that it has 
acquired control o f  H awkeye Oil C o ., one o f  the largest oil m arketing con
cerns in Iow a, Illinois, Indiana, N ebraska, M innesota and South D akota, 
with more than 230 serving stations. It is also stated that com pany is to 
install a lubricating piant at its W est Tulsa refinery in addition to enlarging 
its Blackwell plant and that a new skim m ing plant is to be built at Casper 
which is to be connected by  its own pipe line w ith the Salt Creek field.] 
See V . 112, p . 2543.

R o c h e s t e r  G a s  & E l e c t r i c  C o r p . — Plans Extensions.—
The com pany, it is stated, is planning for extensions to its power plant 

and system to cost about $1,500,000, which w ill be financed by  a bond issue 
w hich , it  is said, is being arranged.— V. 112, p . 2757.

R o c k l a n d  ( N . Y . )  L i g h t  < & F o w e r  C o . — Bond Application—
The com pany has applied to the P. S. Com m ission for permission to issue 

bonds, the proceeds to be used for the construction o f  an addition to its 
power plant, including new steam and electric equipm ent, estim ated to 
cost about $435.000.— V . 112, p . 16S.

N o r t h  A m e r i c a n  C o . — Plans Capital Adjustment.—
The com pany in a letter to  stockholders proposes a readjustm ent o f its 

present capital. The plan calls for the authorization o f  $30,000,000 6%  
Cumul. Pref. stock  redeemable at 105 and $30,000,000 Com m on stock , 
both par value o f $100. The present authorized capital stock  is $30,000,- 
000, o f  which $29,793,300 is issued.

Under the plan it is proposed to exchange for the present holdings one-half 
in Preferred stock and one-half in Com m on. I f  the plan becom es effective 
stockholders will have the same am ount o f  stock  par value part in Preferred 
and part in Com m on.

The letter to stockholders says in part: “ The Preferred stock  w ith its
preference dividend o f  6%  and the small proportion o f the total earnings 
required therefor, should rank as a high grade investm ent stock . Since the 
return on one-half o f the capitalization will be lim ited to  6 % , all remaining 
earnings will ho, applicable to  the Com m on stock . The larger proportion 
o f the total earnings which is thus left available for dividends on the Com m on 
stock should warrant this stock  enjoying such a market that additional 
amounts m ay be saleable from  tim e to  tim e at par or above. In this way 
provision can be m ade for financing the capital requirements o f the sub
sidiaries, and this, in turn, m ay perm it the release for dividends o f a larger 
percentage o f  the subsidiaries’ earnings.” — V . 112, p . 2312, 1030.

N o r t h w e s t e r n  B e l l  T e l .  C o . — Old Co. Reduces Capital.—
The Northwestern Telephone Exchange C o. (V . 112. p. 265). which on 

Jan. 1 last sold its entire; property in M innesota and the Dakotas to  the 
i orthwestern Bell Telephone C o ha reduced th( capital itock from 

820.000.000 to $10,000. The corporation is si ill maiPlaining a corporate 
existence for the working out o f legal m ailers, and pending dissolution, the 
directors wished to free it o f any possibility o f a tax based on its old capital
ization. V. J12, p. 2756.

P a c i f i c  G a s  h  E l e c t r i c  C o .  o f  C a l i f .  Rates.
The Calif. HR ( .'oremission has authorized the com pany to increase its 

rate for gas for* Han Francisco and Northern California disticts effective 
Aug. J from $1 05 to $1 07 per 1,000 cu. ft.

'I be com pany was granted a rate o f $1 13 last M arch, but the rate was 
held irioperafi</e by the Commission pending further investigation into 
Hie cost o f crude oil. A feature, o f  the Com m ission’s decision was the 
det.<■!rniriatiori that gas rale-, for the com pany must be based on the price 
o f  crude oil and on a revi Ion of th< tax estim ate o f  the com pan

Vv hnn crude oil dropped 25 cents a. barrel the Commission on ils own 
motion held up the temporary rate o f $J 13. In its decision June; 21 the 
Commission established a raiio between the cost o f  crude oil arid the price 
o f  gas. This raf io is fixed at from  2 to 3 cents for ouch variation o f  10 
oents a barrel in the price o f oil /n ea.se o f a further reduction in the price 
of 'ru d e  oil the com pany i rc‘ \uirc<\, under the decision, to notify the 
Commission within 10 days, a n d . upon a. supplemental order, to ad just Its 
rates ay-cordingly Should the price, o f crime oil advance, the com pany 
may a poly to tin f 'ommis Jon for an order ad jusf lug ils. rates to I he i w  ceased 
cost . V. M2, p. 2742. 2649.

S a l t s  T e x t i l e  M a n u f a c t u r i n g  C o . ,  B r i d g e p o r t ,  C o n n . —
Bonds.— The company has sold an issue of $3,500,000 1st 
Mtge. 8 %  Sinking Fund bonds dated June 1 1921 and due 
June 1 1936, to a syndicate composed of Halsey, Stuart 
& Co., W . A. Harriman & Co. and Hincks Bros. & Co. 
A public offering is. expected early next week.— V. I l l ,  
p. 1190.

S c i t u a t e  W a t e r  C o m p a n y . — Bonds Offered.—
The com pany will receive sealed proposals at office o f its President, 

John J. M oore, 302 Pem berton Building, B oston, until noon, July 6, for 
$100,000 first m ortgage 10-year 7%  bonds dated Aug. 1 1921. This issue 
has been authorized by the D epartm ent o f Public U tilities for the purpose o f 
paying o ff  the $100,000 bonds now outstanding due A ug. 1 1921.— V . 
112, p .1 7 4 8 .

S e a r s ,  R o e b u c k  &  C o . ,  C h i c a g o .— June Sales. —
Sales in June are reported  as $11,093,854, com pared w ith $16,767,675 

in J920, a decrease o f  $4,673,821, or 29 .64% . For the 6 m onths ended 
June 30 last, sales aggregated $89,415,291, against $140,467,928 in 1920, 
a decrease o f $51,05^,637, or 3 6 .3 4 % .— V. 112, p. 2757, 2420.

S o u t h e r n  P u b l i c  U t i l i t i e s  C o  .— New Treasurer .-
D . G . Calder has been elected Treasurer, succeeding E . C . M arshall, 

who was recently elected President to  succeed the Jate Z . V . Taylor. 
— Y . 112, p . 2314.

S t a n d a r d  O i l  C o ,  o f  C a l i f o r n i a . — Mr?nanent Ctfs. Ready.
Permanent engraved certificates o f $25 par value are now ready for dis

tribution, and will be issued in exchange for the outstanding stock  o f $100 
par and tem porary $25 certificates at the Equitable Trust C o. or at the 
com pany’s transfer office in San Francisco.— V . 112, p. 2757, 2544.

S t a n d a r d  P a r t s  C o .  -Against Reorganization Plan —
The stockholders are petitioning tlm Federal Court to continue the re

ceivership under the present plan instead o f  accepting the reorganization 
proposal o f  creditors. V. 112, p. 2650.

T h o m a s  I r o n  C o .  Dividend Omitted.
The directors have decided to pass the semi-annual dividend usually paid 

Aug. I on the outstanding $2,500,000 < Capital .stock  , par $100. Previously 
dividends o f 8%  each have been paid sem i-annually from  Feb. 1918 to  
Feb. 1921, Inclusive. V. 112, p. 660.

F or o th e r  Investment News, see pages 89 a n d  91 -
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Reports and goxunmxts.
SOUTHERN PACIFIC COMPANY

A N D  P R O P R I E T A R Y  C O M P A N IE S

THIRTY-SEVENTH ANNUAL REPORT- FOR T11E Y E A R  E N D E D D E C E M B E R  31 1920.

New York, N . Y . ,  June 23 1921.
To the Stockholders of the Southern Pacific Company:

Your Board of Directors submits this report of the operations and affairs of the Southern Pacific Company and o f  
its Proprietary Companies for the fiscal year elided December 31 1920.

As stated in last year’s report, the Federal Government, which took over the railroads and steamship lines of your 
company on December 28 1917, relinquished control of such properties at 12:01 A. M ., March 1 1920. Your properties, 
therefore, were operated by the Director-General of Railroads during the first two months of the year, and by your company 
during the last ten months of the year. In the following table, showing the net railway operating income of the Southern 
Pacific Transportation System for the year 1920 compared with that for the year 1919, the figures for 1920 include the re
sults from the operation of your properties for the entire year, regardless of the change in the form of control. To make 
the figures for 1919 comparable, they have been revised to include, in addition to Federal operations, $1,457,089 84 corpo
rate operating expenses and $2,433,617 90 war taxes, which, in the report for last year, were included in the deductions 
from Corporate income.

1. Average miles of road operated__ ____
Railway Operating Revenues—

2. Freight_____________________________
3. Passenger___________________________
4. Mail and express_____________________
5. All other transportation_____________
6. Incidental__________________________
7. Joint facility—Credit________________
8. Joint facility—Debit________________
9. Total railway operating revenues.

Railway Operating Expenses—
10. Maintenance of way and structures__
11. Maintenance of equipmeiy;___________
12. Total maintenance______ ________
13- Traffic_____________________________
14. Transportation______________________
15. Miscellaneous operations_____________
16. General_____________________________
17. Transportation for investment—Credit
18. Total railway operating expenses.
19. Net revenue from railway operations..
20. Railway tax accruals________________
21. Uncollectible railway revenues________
22. Railway operating income______
23. Equipment rents—Net_______________
24. Joint facility rents—Net_____________
25. Net railway operating income...

Calendar Year 
1920.

11,151.60

$183,416,522 60 
71,701,637 26 
13,660,156 92 

5,074,092 84 
8,342,712 13 

105,349 51 
30,967 01

$282,269,504 25

$48,465,465 26 
59,548,392 36

$108,013,857 62 
3,490,706 53 

117,227,797 91 
5,609,062 74 
8,112,651 83 

340,286 57

$242,113,790 06

$40,155,714 19

$14,792,063 67 
112,945 09

$25,250,705 43 
4,496,775 66 
*558,414 27

$21,312,344 04

Calendar Year 
1919.

11,043.11

$163,011,660 07 
59,371.140 37 

7,838,257 82 
2,446,116 63 
6,886,516 60 

128,988 99 
25,408 13

$239,657,272 35

$34,894,157 31 
48,011,453 31

$82,905,610 62 
2,256,660 61 

93,280,330 78 
4,231,266 21 
6,101,739 76 

390,435 63

$188,385,172 35

$51,272,100 00

$11,911,994 62 
51,694 91

$39,308,410 47 
*378,081 20

9,423 90

+  Increase. 
—  B eer ease.

+  108.49

+  $20,404,862 53 
+  12,330,496 89 

+  5,821,899 10 
+  2,627,976 21 
+  1,456,195 53 

— 23,639 48 
— 5,558 88

+  $42,612,231 90

+  $13,571,307 95 
+  11,536,939 05

+  $25,108,247 00 
+  1,234,045 92 

+  23,947,467 13 
+  1,377,796 53 
+  2,010,912 07 

+  50,149 06

+  $53,728,617 71

— $11,116,385 81

+  $2,880,069 05 
+  61,250 18

— $14,057,705 04 
-t-4,874,856 86 
* + 5 6 7 ,8 3 8  17

$39,677,067 77 I ---$18,364,723 73

Per
Cent.

.98

12.52
20.77
74.28

107.43
21.15
18.33
21.88

17.78

38.89
24.03

30.29
54.68
25.67
32.56
32.96
12.84

28.52

21.68
24.18

118.48

35.76

46.28

* Credit .
FEDERAL OPERATIONS.

The Director-General of Railroads operated your properties during the months of January and February 1920. The 
net income for those months amounted to $4,869,574 25.

The following table shows the results of Federal operations during the whole period of Federal control—January 1 1918 
to February 29 1920— compared with the standard return compensation payable by the United States Government for
the use of your properties:

Federal Incom e  
in Excess o f  

Standard Return.
1 9 1 8  ______________________________________________ _______ - ______ ____________________________________________________________$7,757,935 04
1 9 1 9  ________________________ ______ _____________________________________________________________________________________________________ ______
January and February 1920________________ ________________________________________________________________ ______ ___________ ________________

Standard Return 
in Excess o f  

Federal Incom e.

$4,334,355 44 
3.173.713 78

*Federal Income in excess of Standard Return entire period of Federal control $249,865 82

* This result may be changed when the accounts between ths Director-General of Railroads and the various corporations are finally settled.

The status of the accounts of your Company and its Proprietary Companies at December 31 1920 with the United 
States Railroad Administration, incident to the period of Federal operations, is shown in the balance sheet. The net bal
ance of $1,695,262 66 due from the Government, as shown by such accounts, is made up as follows:
D  ue from Government on account of depreciation reserves, and road and equipment retirements-----------------------------------------------
L ess  v

Amounts advanced by Government for additions and betterments; expenses prior to January 11918  and other corporate 
liabilities in excess of cash, agents’ and conductors’ balances; revenues prior to January 1 1918; balance due on
standard return: and other corporate assets collected_____________________________________________________________________ $S.21v ,508 6t

Agents’ and conductors’ balances at February 29 1920_________________________________________________________________________  594,037 01
Book value of materials and supplies turned over by Director-General on February 29 1920 in excess of the book balue

of materials and supplies taken over by him on January 1 1918 (subject to adjustment as noted below)------------------  3 /2 ,357  0/

$10,879,165 36

9,183,902 70

Balance due from Government_______________________________________________________________________________________________________________  $1,695,262 66

Under the contract with the Director-General he is required to return to the companies at the end of Federal centre1 
materials and supplies equal in quantity, quality and relative usefulness to the materials and supplies which he received, 
or to pay for any deficiency at prices prevailing at the end of Federal control. Pending final settlements of the accounts, 
the book value of the materials and supplies returned by the Director-General on March 1 1920 has been temporarily cred
ited to the Government accounts. Owing to the high prices prevailing during and at the end of Federal control, the value 
of the materials and supplies returned by the Director-General was considerably in excess of the value of the materials and 
supplies taken over by him; but as the quantity returned was less as a whole there will be a considerable amount due from 
the Government on account of materials and supplies, instead of an amount duo to the Government, as indicated by the 
foregoing statement.

GUARANTY PERIOD OPERATIONS.
As stated in last year’s report, your company accepted, for itself and all its system lines, the guaranty ottered by the 

Government under the terms of the Transportation Act of 1920, to the effect, that the railway opera-ting income for the six 
months’ period beginning Mar. 1 1920, should not be less than one-half of the annual compensation fixed in the contract
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made with the Director-General of Railroads under the Federal Control Act, including additional compensation for use of 
additions and betterments.

One of the provisions of such guaranty was, that there should not be included in operating expenses for maintenance of 
way and structures, or for maintenance of equipment, during the guaranty period, more than an amount fixed by t he Inter- 
State Commerce Commission. The Commission has not yet. fixed the amount of such maintenance expenditures to be 
included in operating expenses, and in determining the results of operation and the amount due from the Government for the 
guaranty period as shown below, there have been included in maintenance expenses only the actual expenditures for main
tenance during the guaranty period, and the known unaudited expenses attributable to such period.

AM OU N T DUE FROM  U. S. G O V E R N M E N T  U N D E R  ITS G U A R A N TY .

Amount of Government’s guaranty for the six months period from M ar. 1 to Aug. 31 1920, being ono-half of the annual compensation fixed
in the contract o f Feb. 19 1919, with the Director-General, as changed by the Inter-State Commerce Commission up to Dec. 31 1920- -$23,979,110 92 

Net railway operating income for the above period as booked to Dec. 31 1920_____________________________________ - ......... ........................... 3,488,083 42
Estimated balance due from the Government, as determined above, taken Into (he year’s Income account________  ___________ _______$20,490,427 50

The amount of the Government’s guaranty, as shown above, does not include any additional compensation for the 
use of additions and betterments, new equipment, and road extensions, as complete data for computing such additional com
pensation were not available at the time the income account for the year was closed.

Under the Transportation Act the Inter-State Commerce Commission is required, as soon as practicable after the 
expiration of the guaranty period, to ascertain and certify to the Secretary of the Treasury the amount necessary to make 
good the guaranty to each carrier, and on Oct. 18 1920, the Commission issued an order requiring each carrier which had 
accepted the guaranty offered by the Government to file a statement showing the amount due to the company by the Gov
ernment under the latter’s guaranty as computed by the company. In its order the Commission stated it had adopted no 
formula for computing the maintenance allowance for the guaranty period, and suggested that each carrier should prepare 
and submit for the consideration of the Commission such data in connection with the maintenance adjustments proposed 
by the carrier as the latter should consider proper. Since the close of the year your company has prepared and filed its claim 
in accordance with such order, and it is hoped that an early settlement will be obtained.

Following is a summary of operating revenues, operating expenses and net revenue from railway operations, also traffic 
volume, showing the results of transportation operations for 1920 compared with 1919 and 1918 under Federal control, and 
with 1917, the last year of private operation prior to Government control:

1920 1919 1918 1917

Operating revenues ___ __________ $282,269,504 25 $239,657,272 35 $221,611,206 21 $193,971,489 54
Operating expenses _ _ _ _  _ _  _____ _ _ _ 242.113.790 06 188,385,172 35 162,722,371 84 120,601,822 82
Net revenue from railway op era tion s______  . _ ______  _____
Operating ratio, per cent __ _ _____ __ ______

40,155.714 19 
85 77

51,272,100 00 
78 61

58,888,834 37 
73 43

73,369,666 72 
62 18

Total train miles _ _ _______ 51,890,806 46,865,209 49,701,205 54,024,759
Traffic units (ton miles plus 3 times passenger miles) ___ _____ - 22,010,457,900 20,198,015,285 20,836,032,669 20,876,908,397

The above table illustrates the constant and enormous growth of operating expenses since 1917, which is the result 
of changed conditions commencing with Federal control, the net revenue of 1920 being 45.2% less than 1917 despite move
ment of 5.4% more traffic units with 3.9 % less train miles. Average railway wages were increased by Governmental agencies, 
either during or subsequent to Federal control, to a figure 92% above the average for 1917. The expense of operating your 
property has been profoundly affected by this cause and by. increases in prices of fuel, ties, lumber and all other kinds of 
material used in operation. The net revenues of 1920 were further decreased through the failure to advance freight and pas
senger rates to cover added prices until the end of August, whereas the large wage award made by the United States Railroad 
Labor Board was retroactive from May 1 1920. Expenses of 1920 were augmented through various agreements of a national 
character executed by the Director-General late in 1919 establishing working rules under which compensation is allowed in 
excess of the value of services performed, and time and one-half punitive overtime is paid after 8 hours in various classes of 
service, including operation of freight trains where delay to such trains is rewarded by premium payments for overtime.

Since the return of our lines on Mar. 1 1920, the initiative of your organization has resumed effect, normal service has 
been restored, unfair rate relationships have been corrected and progress has been made in recovering diverted traffic.

Comparing 1920 with 1919, ton miles of revenue freight increased 8.53%; revenue passengers carried one mile increased 
7%, augmented by increased tourist travel and large conventions on the Pacific Coast, and operating revenue increased 
$42,612,232 or 18%. These results were adversely affected by a protracted strike of longshoremen of coastwise steamship 
lines extending from March until August (in which the demands of the strikers were successfully resisted) and an increasing 
diversion of transcontinental tonnage to the Panama Canal during the latter part of the year. On the other hand, increased 
freight and passenger rates were authorized by the Inter-State Commerce Commission to become effective Aug. 26 1920, 
the benefits of which accrued during the last four months of the year except that some of the States denied corresponding 
increases on intrastate traffic which (upon appeal to the Inter-State Commerce Commission) with unimportant exceptions, 
have been more recently authorized.

The increase of $53,728,617 71, or 28.52%, in railway operating expenses was largely due to higher wage schedules 
effective May 1 1920, established by the United States Railroad Labor Board, to the national labor agreements before 
mentioned, to increases in prices of fuel and other materials, and to the expense of moving 7.28% heavier passenger traffic 
and 9.90% heavier freight traffic than in previous year, the traffic volume of 1920 having been the greatest in the Company’s 
history.

Maintenance of Way and Structures increased $13,571,307 95, or 38.89%. Materials used in maintenance include 
527.76 miles of new steel rail; 4,887,913 ties, equal to 1,704.89 miles of continuous track, and 3,316,915, or 578.46 miles of 
tie plates.

Maintenance of Equipment increased $11,536,939 05, or 24.03%, the greater equipment mileage incident to heavier traffic 
necessitating more maintenance work, performed at higher prices for labor and material. Your Company shares with other 
railways the disastrous effect of under-maintenance of freight cars during Federal control. These cars were used by the 
Railroad Administration regardless of ownership and were operated principally upon other roads having no ownership inter
est in their proper maintenance, 87.5% of the Company’s box ears being away from home when the roads were returned to 
private management. With the return of these cars to home lines in large numbers at the close of 1920 and in the early 
part of 1921, the great extent of their under-maintenance has been developed, and on June 1 1921, with 80% <?f our cars on 
home lines, we find 16% of them are in bad order and require repairs, as compared with 4.6% out of service for repairs when 
road went under Federal control at the end of 1917. The work of placing this equipment in proper condition must be 
undertaken during the current year, at very heavy cost.

Traffic Expenses increased $1,234,045 92, or 54.68%, due to the higher price conditions affecting all expenses and to 
the restoration of traffic agencies and bureaus of information for the convenience of the public and to regain traffic diverted 
from the Comjiany’s lines during Government control. ..

Transportation Expenses increased $23,947,467 13, or 25.67%, incident to an increase of 10.72% in train mileage re
quired to move the greater traffic of 1920 and to the higher wages and increased cost of fuel and other materials. Because 
of restoration of car and train service of which the public had been deprived during Federal control and to the lack of which 
they were unwilling to submit when no longer urged by patriotic motives, there was a slight decrease of 0.71% in average 
freight car load and of 3.89% in the average freight train load, but the passenger train load increased 7.46%. The gross ton 
mileage moved per pound of fuel (oil equated to coal on basis of four barrels of oil to one ton of coal) shows a slight decrease 
in freight service and an increase in passenger service. Compared with 1913 the more efficient use of fuel in 1920 is equivalent 
to a saving of $5,478,000 and for the seven years 1914 to 1920, inclusive, the saving amounts to $18,669,000.

Miscellaneous operations increased $1,377,769 53, or 32.56%, allocating to dining cars, hotels and restaurants, the 
increases being generally offset by increased revenue received from these sources.

General Expenses increased $2,010,912 07, or 32.96%, due to increased charges for Federal valuation work, increased 
accounting requirements incident to Government control and guaranty periods, and higher wage scales.

I tern ! <>. 23, Equipment Rents, shows an increase of $4,874,856 86. This increase allocates to rentals received in 1919, 
but not in 1920, for ocean steamships leased to the United States Government; to increased rental payments made to the 
Pacific Fruit Express Company, in which this Company has a half interest; and to the omission during Federal control of 
rentals for equipment interchanged between railways.
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INCOME ACCOUNT.

1 0
1 1

12 .

13.
14
15
16 
17

18.

19
20 
21
22
23

S O U T H E R N  P A C IF IC  C O M P A N Y  AM D  P R O P R IE T A R Y  C O M P A N IE S , C O M B IN E D
(Excluding offsetting a ccou n ts ).

Operating Incom e  ( M arch  1 
Railw ay Operating Revenues:

Freight______________________
P a ssen ger__________________
M a il________________________
E xp ress_____________ _______
All other transportation___
In c id e n ta l__________________
Joint facility— C red it_____
Joint facility— D eb it_______

to D ecem ber 31 1920, inclusive)

Railw ay operating revenues

Railway Operating Expenses:
M aintenance o f  way and structures. 
M aintenance o f  equ ipm en t_________

T o  tal main tenanee____________________
T r a ff ic ___________________________________
T ran sportation __________________________
M iscellaneous opera t ions_______________
G e n e ra l__________________________________
Transportation  for investm ent— Credit.

R ailw ay operating expenses__________

N et revenue from  railway operations.
Railway T ax A ccru a ls____________________
U ncollectib le R ailw ay Revenues_________
Equipm ent rents— N e t___________________
Joint facility rents— N e t________________

24. N et railway operating incom e.

25.
26.

28,

29.

30.

31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.

43.

44.

45.
46.
47.
48.
49.
50.
51.
52.
53.

54.

55.

56.
57.

58.

59.

60.

Revenues from  m iscellaneous operations. 
Expenses o f  M iscellaneous O perations..

N et revenues from  m iscellaneous operations. 
Taxes on M iscellaneous Operating P roperty_____

M iscellaneous operating incom e. 

T ota l operating incom e_______

N on-O perating In com e—
I n c o m e  fr o m  le a se  o f  r o a d — S ta n d a rd  r e tu r n ___________________________________________
O th e r  in c o m e  f r o m  lea se  o f  r o a d ___________________________________________________________
M is c e l la n e o u s  r e n t  in c o m e __________________________________________________________________
M is c e l la n e o u s  n o n -o p e r a t in g  p h y s ic a l  p r o p e r t y _______________________________________
S e p a r a te ly  o p e r a te d  p r o p e r t ie s — P r o f i t __________________________________________________
D iv id e n d  in c o m e _____________________________________________________________________________
I n c o m e  fr o m  fu n d e d  se cu r it ie s — B o n d s  a n d  n o te s — A ff i l ia t e d  a n d  o th e r  c o m p a n ie s  
I n c o m e  fr o m  fu n d e d  s e cu r it ie s— I n v e s tm e n t  a d v a n c e s — A ff i l ia t e d  c o m p a n ie s .  _
I n c o m e  fr o m  u n fu n d e d  se cu r it ie s  a n d  a c c o u n t s _________________________________________
I n c o m e  f r o m  s in k in g  a n d  o th e r  re se rv e  f u n d s __________________________________________
M is c e l la n e o u s  in co m e — U . S . G o v e r n m e n t  g u a r a n t y __________________________________
O th e r  m is c e lla n e o u s  in c o m e ________________________________________________________________

T ota l non-operating incom e. 

Gross in c o m e ________________

D eductions from  Gross In com e—
R ent for leased roads________________________________________________________
M iscellaneous rents__________________________________________________________
M iscellaneous tax accruals___________________________________________________
Interest on funded debt— B onds and n otes________________________________
Interest on funded debt— N on-negotiable debt to  affiliated com panies.
Interest on unfunded d e b t_____ _____________________________________________
A m ortization  o f  discount on funded d eb t__________________________________
M aintenance o f  investm ent organization___________________________________
Other miscellaneous incom e charges_______________________________________

T ota l deductions from  gross incom e. 

N et incom e_____ ___________ ,_________

D isp osition  o f  N et In com e—
Incom e applied to  sinking and other reserve funds. 
D ividend appropriations o f  incom e_____________

T ota l appropriations______________ __________________

Incom e balance transferred to credit o f  profit and loss.

Per cent o f  net incom e on average am ount o f  outstanding capital stock  o f  Southern 
P acific C om pan y____________________________________________________________________

Year ended 
D ec. 31 1920

SI 57 
61

3 
6
4 
7

,220
.607
,764
,054
,639
,038

81
24

,043 42 
,126 86 
,550 44 
,466 52 
,538 20 
,752 12 
,889 56 
,874 94

$240,381,492 18

$41,938,579 91 
49,921,811 29

Year ended 
D ec. 31 1919.

See
Explanation

Below .

$91,860,391 20 
3*097.893 12 

100,486,655 12 
4,830,833 96 
7,247,152 52 

3 3 6 ,0 6 6  68

$94,614 60 
42,079 56

$136,694 16 
94,474 15 

5,664 15

1 ”220,857 38

$32,070,274 63

$1,053,945 19

$1,053,945 19

$31,016,329 44

10. 5\

$31,548,607 06 +$521,667  57

$1,022,863 92 
h 17,478.459 12

4-$31.081 27 
17,478,459 12

$18,501,323 04 — $17,447,377 85

$13,047,284 02 +$17,969,045 42

$207,186,859 24 fl$l ,457,689 84 +$205,729,169 40

$33,194,632 94 b$ 1,457.689 84 +$34,652,322 78
13,006,696 07 a2,433,617 90 +  10,573,078 17

95,346 40 +  95,346 40
4,060,345 12 + 4 ,060 ,345  12

<492,695 98 +  £492,695 98

$16,521,941 33 b$3,891,307 74 +  $20,416,249 07
$2,581,763 93 $14,033,155 75 — $11,451,391 82 81.60

1,342,255 38 7,565,331 96 — 6,223,076 58 82.26

$1,239,508 55 $6,467,823 79 — $5,228,315 24 80.84
46,346 16 223,706 58 — 177,360 42 79.28

$1,193,162 39 $6,244,117 21 — $5,050,954 82 80.89

$17,718,103 72 $2,352,809 47 +  $15,365,294 25

rf$8,043,288 03 $48,244,660 03 — $40,201,372 00 83.33
34,705 27 28,497 04 +  6,208 23 21.79

809.388 70 731 ,015 97 +  78,372 73 10.72
373,830 41 360,069 30 +  13,761 11 3.82

31,269 12 24.909 46 +  6,359 66 25.53
5,251,323 94 1,182.038 97 + 4 ,069 ,284  97 344.26
1,921,964 07 2,370,301 11 — 448,337 04 18.91

389,226 77 443,942 36 — 54,715 59 12.32
1,370,528 34 355,563 95 +  1,014,964 39 285.45

774,710 08 742.040 20 +  32,669 88 4.40
<?20,490,427 50 +  20,490,427 50

/401.949 71 622,172 08 — 220,222 37 35.40

$39,892,611 94 $55,105,210 47 — $15,212,598 53 27.61

$57,610,715 66 $57,458,019 94 +  $152,695 72 .27

$226,277 70 $267,019 89 — $40,742 19 15.26
600,925 75 717,692 48 — 116.766 63 16.27
838,367 78 706,591 76 +  131,776 02 18.65

22,533,488 13 22,701,121 06 — 167,632 93 .74
136,478 00 147.496 30 — 11.018 30 7.47

51,303 51 375,066 92 — 323,763 41 86.32
169,228 14 292,131 27 — 122,903 13 42.07

24,789 93 a32,154 99 — 7,365 06 22.90
<7959,582 09 670,138 21 + 289 ,443  88 43.19

$25,540,441 03 $25,909,412 88 — $368,971 85 1.42

20.45

+  In  crea s e . 
—D ecrease.

+  $157,220,013 42 
+  61,607,126 86 

+  3,764,550 44 
+6,054,466  52 
+  4.639,538 20 
+  7,038,752 12 

+81,889  56 
+  24,874 94

+  $240,381,492 18

+$41 ,843 ,965  31 
f  49,879,731 73

+  $91,723,697 04 
+ 3 ,003,418  97 

+  100,180,990 97 
+4,830,833  96 
+ 6 ,026 ,295  14 

+  3 3 6 ,0 6 6  68

Per
Cent

1.65

3 .04

94.30

137.72

+  .12 1.1

a T he $1,457,689 84 o f  operating expenses for 1919 (lines 10 to 18) together with the $32,154 99 o f M aintenance o f  investm ent organization (line 
52) make up the corporate operating expenses reported last year: and the $2,433,617 90 o f  R ailw ay tax accruals for 1919 (line 20) are the war taxes 
reported last year. These figures are reported this year against lines 10 to 20 for com parative purposes, b Loss, c Credit, d Represents the pro
portion  for January and February, 1920, o f  annual com pensation payable by  U . S. Governm ent for use o f  Southern Pacific Transportation System, 
as fixed  in the agreement w ith the D irector-G eneral o f  R ailroads. (e) Represents the approxim ate am ount due from  I T .  S. Governm ent, under its 
guaranty, for six m onths ended August 31 1920. ( /)  This year ’s figures include $121,432 25 and last year’s figures $414,834 30 representing revenues
prior to January 1 1918. g This year’s figures include $702,739 05 and last year’s figures $337,856 85 representing expenses prior to January 1 191S. 
h Includes $334 00 representing dividends on stocks o f  Proprietary Com panies held b y  the Public.

The increase shown in Net Railway Operating Income (line 24) is due to the fact that during the year 1919, and for 
the months of January and February 1920, your properties were operated by the U. S. Railroad Administration, under the 
Federal Control Act, and all operating revenues accrued to, and all operating expenses were borne by, the IT. S. Government. 
For that period your Company received the standard return rental, shown on line 31, as fixed in the agreement with the 
Director-General of Railroads. During the ten months, March 1 to December 31 1920, the properties were operated by 
your Company, and the amounts reported in column “ Year .ended December 31 1920“ (lines 1 to 24) represent the operating 
revenues and operating expenses for those ten months. As the Government received the revenues and paid the expenses 
during 1919, with the exception of corporate expenses and war income taxes, the totals this year are therefore shown as 
increases.

The increase of $10,573,078 17 in Railway Tax Accruals (line 20) is due to the fact that during the year 1919, and for 
the months of January and February 1920, all taxes except war income taxes were assumed by the U. 8. Railroad Adminis
tration, while subsequent to March 1 1920, the date on which the U. S. Government relinquished control of your properties, 
all taxes were borne by the Company.

The decrease of $5,050,954 82 in Miscellaneous Operating Income (line No. 29) is due to the fact that this year's figures 
include only two months operations of the California Fuel Oil Department , the property having been sold to Soiu hern Pacific 
Land Company on February 29 1920. There is, however, an increase in dividend income of $4,000,000 on account of di\ i- 
dends received from Southern Pacific Land Company.

The decrease of $40,201,372 00 in Income from Lease of Road— Standard Return (line No. 31) is due to the fact that 
this year’s figures include the standard return for the months of January and February only while t he property was operated 
by the Government. This decrease is offset by the increase of $20,416,249 07 in Net Railray Operating Income (line No P P 
and the estimated amount of $20,490,427 50 in Miscellaneous Income—U. S. Government Gimranp (line No. IP

The increase of $1,014,964 39 in Income from Unfunded Securities and Accounts (line No. 39) represents interest on 
U. S. Government Certificates of Indebtedness, bank acceptances, and increased bank deposits, resulting principal!\ . u\nu 
the sale of about $8,500,000 of Liberty Loan bonds in January 1920, and the unapplied proceeds of the sale in June 1990 o'. 
$15,000,000 of Series “ E ” Equipment Trust Certificates.
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The decrease of $220,222 37 in Other Miscellaneous Income (line No. 42) is the result, principally, of a decrease in the 
credit for lap-over items of revenue prior to January I 1918, due not only to ( lie decrease in such items, hut also to the fact that, 
since the end of Federal Control such items have been included in the appropriate operating revenue account:: instead of in 
Miscellaneous Income, in accordance with regulations of the Inter-Slate Commerce Commission.

DEDUCTIONS F ltO M  GROSS IN C O M E .

The decrease of $10,742 19 in Rent for Leased Roads (line No. 45) is the result, principally, of a payment made Iasi, yea1' 
on account of rental for the year 19IS.

The decrease of $116,766 73 in Miscellaneous Rents (line No. 46) is the result, principally, of a decrease in the rental 
for pipe line for use of California Fuel Oil Department, the latter having been sold to Southern Pacific Land Company on 
February 29 1920.

The increase of $131,776 02 in Miscellaneous Tax Accruals (line No. 47) is the result, principally, of a general increase 
in the rate of taxation.

Interest on Funded Debt— Bonds and Notes (line No. 48) shows a decrease for the year of $167,632 93. The interest 
was increased $707,221 67 by the issue this year of the $15,000,000 of Seven Per Cent. Equipment Trust Certificates, Series 
“ E ,”  and of the $2,814,000 Six Per Cent. Equipment Trust obligations issued in paymonl for equipment assigned by the 
Director-General of Railroads. It was decreased $619,135 11 by the conversion of Southern. Pacific Company Four and 
Five Per Cent. Twenty-year Convertible bonds; $126,609 56 by the retirement of bonds through sinking funds, etc., and 
$129,109 93 by the acquisition of bonds by Southern Pacific Company and Proprietary Companies.

The decrease of $323,763 41 in Interest on Unfunded Debt (lino No. 50) represents, principally, interest paid last year 
on funds borrowed for the purchase of Liberty Loan bonds.

The decrease of $122,903 13 in Amortization of Discount on Funded Debt (line No. 51) is the result, principally, of the 
conversion during the year of $24,416,500 par value, of Five Per Cent. Twenty-year Convertible bonds into Common Stock, 
the unextinguished discount on such bonds having been charged to Profit and Loss.

The increase of $289,443 88 in Other Miscellaneous Income Charges (line No. 53) is due to an adjustment made this 
year correcting an erroneous debit to “ Expenses prior to January 1 1918,’ ’ made in December 1918.

The dividends paid during 1920 were appropriated from the profit and loss surplus, and therefore do not appear in the 
Income Account. They amount to $18,209,596 82 for the year, an increase of $731,137 70. The increase is due to the 
dividends on stock issued against Five Per Cent. Convertible bonds retired. The figures for this year include $316 00 and 
those for last year $334 00 representing dividends on stocks of Proprietary Companies held by the public.

On December 31 1920, the principal of advances to the Southern Pacific Railroad Company of Mexico amounted to 
$38,799,747 41. The interest accruing on these advances has not been taken into the income of the Southern Pacific Com
pany.

CAPITAL STOCK
The capital stock of the Southern Pacific Company outstanding at the beginning of the year amounted to_____________________________________$302,024,905 64
Issued during the year:

Common stock issued in exchange for a like amount of Five Per Cent Twenty-Year Convertible Gold Bonds surrendered and canceled. 24,416,500 00

Amount of Southern Pacific Company capital stock outstanding December 31 1920_______________________________________________________ $326,441,405 64

There was no change during the year in the capital stocks of the Proprietary Companies.
The amounts outstanding December 31 1920 were as follows:

Preferred stock_______________________________________________________________________________ i _____________________________________ $29,400 ,000 00
Common stock________________  _________________________________________________________________________________ 317,432 ,400 00

■----------------------------$346 ,832 ,400  00

Capital stocks of Proprietary Companies outstanding December 31 1920 were held as follows:
In hands of public_________________________________________________________________________________________® _________________  $75,600 00
Owned by Southern Pacific Com pany___________________________________________________________________________________________ $346,456 ,800 00
Owned by M organ’s Louisiana & Texas Railroad & Steamship Com pany____________________________________________________  300,000 00

---------------   346 ,756 ,800 00

$346,832,400 00

FUNDED DEBT
On June 1 1920, to provide for the construction and acquisition of new rolling stock, an equipment trust, known as 

“ Southern Pacific Equipment Trust, Series E ,”  was created and an issue of $15,000,000, par value,Seven Per Cent. Equipment 
Trust Certificates authorized, all of which were issued during the year. The certificates are dated June 1 1920 and mature 
serially in lots of $1,250,000 on June 1 of each year from 1924 to 1935, both inclusive. In accordance with the terms of 
the trust all of the certificates were guaranteed by the Southern Pacific Company.

The $2,814,000 of Six Per Cent Equipment Trust Notes to be issued in payment for the 1,000 box cars which the company 
vras compelled to take over from the Director-General, as explained in last year’s report, were also issued during the year. 
As the purchase price of such equipment as finally determined upon only slightly exceeded the minimum purchase price, 
the difference was paid in cash, so that no further equipment notes are to be issued in connection with such equipment.

The funded and other fixed interest-bearing debt of the Southern Pacific Company and of its Proprietary Companies, 
outstanding December 31 1919, was as follows:
Southern Pacific Com pany---------------------------------------------------------------------------------------------------------------------------------- ------------------------------------$167,608,760 00
Proxinetary Companies_______________________________________________________________________ ______  _ _ _ _ _ _  _ 444,479,901 73

Total outstanding December 31 1919_________________________________
Usued during the year:
Southern Pacific Company—

Seven Per Cent Equipment Trust Certificates, Series “ E ” _______
Six Per Cent Temporary Equipment Gold N otes__________________

Retired during the year:
Southern Pacific Company—

San Francisco Terminal First M ortgage Four Per Cent Bonds:
Purchased from payments to 'sinking fund____________________

Five Per Cent Tw enty-Year Convertible Gold Bonds:
Retired in exchange for a like am ount of common stock issued 

Four and One-half Per Cent Equipment Trust Certificates:
Series A , Due March 1 1920, paid off__________________________
Series B, Due September 1 1920, paid o ff____
Series C , Due December 1 1920, paid off
Series D , Due M ay 1 1920, paid off____________ I I . I I I I I ____I

$ 1 ,012,000  00 
201,000 00
117.000 00
511.000 00

_______ __________ $612,088,661 73

$15,000 ,000 00 
2 ,814 .000 00

---------------------------  17,814,000 00

$7,100 00 

24,416,500 00

1 ,841,000 00

Central Pacific Railway Company—
First Refunding Mortgage Four Per Cent Bonds:
__ Purchased from payments to sinking fund___________
Three and One-half Per Cent Mortgage Gold Bonds:

Purchased from proceeds of sale of lands_____________
Purchased from payments to sinking fund___________

Oregon & California Railroad Company—
First Mortgage Five Per Cent Bonds:

Purchased from payments to sinking fund___________
South Pacific Coast Railway Company—

I irst, Mortgage Four Per Cent Bonds:
Purchased from payments to sinking f u n d . . ...............

outhern Pacific Railroad Com pany-
rirst Refunding M ortgage Four Per Cent Gold Bonds:

purchased from payments to sinking fund__________
1 exas & New Orleans Railroad Company—

l ayment to State of Texas account or School Fund Debt

$26,264 ,600 00

.................... $34,500 00

$929,000 00
30,000 00 959,000 00

993,500 00

70.000 00 

238,000 00

16.000 00 

4,790 78
Total retired during the year 27,586,890178

A m ou n t o f  funded
December 31 1920T 920°, ^ ,'r 1 n 1 eres.I, bearing debt of the Southern Pacific Company and of its Proprietary Companies, outstanding

$602,315,770 95
The outstanding securities were held as follows:

Iri hands of public
Owned by Southern pacific Com pany'
Owned by Proprietary Companies
Ib id in sinking funds of Proprietary Companies

Total_____

_______ _____ $491,582,870 50
$04,870 ,900 45  

2,125 ,000 00 
13,731,000 00

I 10,732,90,0 4 
..............................$002,315,770 9
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BALANCE SHEET.
SOUTHERN PACIFIC COM PANY AND PR O PR IE TA R Y  COM PANIES, COM BIN EEI)

\ I S D ECEM BER 31 1920, C O M PARED  W ITH  DECEM BER 31 1919, E XC LU D IN G  OFFSETTING ACCOUNTS

ASSETS.

Investments—
Investment in road and equipment__________
Improvements on leased railway property__
Sinking funds__  __________________________
Deposits in In u o f mortgaged property sold
Miscellaneous physical property. _________
Investments in affiliated
, Stocks ------------------------

Bonds---------- --------------

(n)
companies:

ft S to ck s  ! C o s t  in se p a ra b le  
Bonds /
Notes____________________
A dvances......... .....................

Other investments:
Stocks____________________
Bonds____________________
Notes_____________________
Advances__________ _______
Miscellaneous_____________

Total
Current Assets—  

Cash______________
Special deposits___________________________________
Loans and bills receivable________________________
Traffic and car-service balances receivable________
Net balance receivable from agents and conductors.
Miscellaneous accounts receivable________________
Material and supplies____________________ ________
Interest and dividends receivable_________________
Rents receivable__________________________________
Other current assets______________________________

Total
Accounts with U. S. Railroad Administration—

Standard return_________________________________
Less received on account______ _________________

Balance due from U. S. Government________________________________
Cash and agents' and conductors’ balances taken over Jan. 1 1918, 

revenues prior to Jan. 1 1918, and other corporate assets collected, &c
Material and supplies, Dec. 31 1917_____________ ________________________
Depreciation and other reserves_____ ___________________________________
Road and equipment retired and not replaced_______ ___________________

Total
U. S . Government—

U. S. Government deficit in guaranty income. W )

Deferred Assets—  
Working fund advances __. 
Insurance and other funds. 
Other deferred assets____

Total
Unadjusted Debits—

Rents and insurance premiums paid in advance.
giscount on capital stock______________________

iscount on funded debt______________________
Other unadjusted debits_______________________
Securities issued or assumed— Unpledged_____
Securities issued or assumed— Pledged________

Total____________
Total Assets.

Dec. 31 1920.

,023,128,725 51 
4,307,067 10 

15.894,531 86 
14,406,620 76 
13,785,215 46

328.460,971 48 
148,424,714 44 

11,267.951 70
1,551,407 54 

107,281,536 58
156,710 29 

9,021,311 91 
2,032,491 77 

294,019 97 
2,295,565 08

$1,682,308,841 45

$16

6
5

17
40

2
1

,452,542 35 
224,119 20 

59,268 34 
,212,714 73 
,694,542 13 
.160,402 64 
,263,359 08 
,269,418 00 
,163,745 30 
481,779 82

$89,981,891 59

$104,532,608 09 
74,125,000 00

Dec. 31 1919.

$1,007,167,713 46 
4,181,212 60 

15.072,997 66 
954 09 

32,550,029 13
276,077,877 61 
142,891,570 60 

11,917,751 70
1,208,529 17 

107,990,144 96
156,710 29 

15.649,902 44 
2,328,227 78 

381,240 98 
2,115,678 98

$1,619,990,541 45

$ 12 ,

( 5)

281.635 76 
37,876 78 

194,590 05 
183,363 95

~256,~128 77 
,555,151 07 
,230,709 00 
,221,141 82 

23,726 95
$20,984,324 15

$96,489,320 06 
61,625,000 00

$30,407,608 09
38,005,388 11 
23,689,556 32 
9,751,386 36 
1,127,779 00

$102,981,717 88

$20,490,427 50

$193,392 66 
16,360 00 

8,382,913 27
,592,665 93

$202,706 36 
3,988,600 00 
2,400,820 37 

22,343,697 62 
5,985,175 00 

156,500 00
$28,935,824 35
,933,291,368 70

$34,864,320 06
37,775,606 19 
23,468,531 66 

8,670,321 83 
1,257,102 56

$106,035,882 30

$43,008 18 
16,360 00 

7,177,875 02
$7,237,243 20

$90,285 79 
3,988,600 00 
3,039,679 78 
3.581,020 76 
5,924,675 00 

156,500 00
$10,699,586 33

$1,764,947,577 43

Increase.

$15,661,012 05 
125,854 50 
821,534 20 

14,405,666 67

52,383,093 87 
5,533,143 84

342,878 37

179,886 10
$62,318,300 00

$4,170,906 59 
186,242 42

67029( 850*78
5,694,542 13 

13,904,273 87 
38,708,208 01 

38,709 00
458,052 87

$68,997,567 44

$8,043,288 03 
12,500,000 00

$229,781 92 
221,024 66 

1,081,064 53

$20,490,427 50

$150,384 48 
1,205,038 25

$1,355,422 73

$ 112,420 57

18,762,676 86 
60,500 00

$18,236,238 02
$168,343,791 27

Decrease.

$18,764,813.67

649,800 00 

708,608 38

6,628,590 53 
295,736 01 

87.221 01

$135,321 71

57,396 52

$4,456,711 97

129,323 56
$3,054,164 42

$638,859 41

(a) The value o f the unsold Central Pacific Railway Company and Oregon & California Railroad Company land grant lands is not included in the above 
statement of assets. (6) Represents material and supplies o f California Fuel Oil Department. (d) See explanatory remarks regarding Guaranty Period op
erations. (e) Excluded from total assets and a corresponding amount excluded from outstanding funded debt in accordance with regulations o f the 
Inter-State Commerce Commission.

LIAB ILITIES— D E C E M B E R  31 1920, CO M PARED  W ITH  DECEM BER 31 1919, E X C LU D IN G  OFFSETTING ACCOUNTS.

L I A B I L I T I E S . D ec . 31 1920. D ec . 31 1919. In crea se. D ecrea se .

Stock—
Capital stock o f Southern Pacific Company. _ _ _____ __ __________
Capital stock o f Proprietary Companies _________________--(a )

Total stock outstanding __________ _ _ _ _ _______________________
Premium on capital stock o f Southern Pacific Company_______ ________

$326,441,405 64 
346,832,400 00

$302,024,905 64 
346.832,400 00

$24,416,500 00

$673,273,805 64 $648,857,305 64 $24,416,500 00

$6,304,440 00 $6,304,440 00
T ota l. _ _____ . __ _ ______ __ ___________________________ $679,578,245 64 $655,161,745 64 $24,416,500 00

L on g  Term  D ebt—
Funded debt unmatured:

Book liability _ _ ______ ___________ $608,457,445 95 
6,141,675 00

$618,169,836 73 
6,081,175 00

$9,712,390 7S
L ess  held by or for companies _ - ______________ ___________ _____
Actually outstanding:

Southern Pacific Company _ _  _ _ _  _ _  _______________
Propietary Companies - _ __________ _ - - ( a )

$60,500 00

$159,158,160 00 
443,157,610 95

$167,608,760 00 
444,479,901 73

$8,450,600 00 
1.322,290 78

Total funded debt _ _ _ _  ___ _________ $602,315,770 95 
47,792,526 82

$612,088,661 73 
5,482,434 97

$9,772,890 78
Non-negotiable debt to affiliated companies:

Open accounts _______ ___________ __ ___ _ ___ ____ $42,310,091 85
T ota l__ ______________ __ _ __ _ _______________  ________ $650,108,297 77 $617,571,096 70 $32,537,201 07

Current L iabilities—
Loans and bills payable _ _______ ____ $5,000,000 00 

10,112.285 10 
28,517.473 11 

3,395,273 09 
4.554,009 33 
4,683,119 58 

29,213 92 
4,979.378 44 

294,176 59 
898.064 18

$5,000,000 00 
10.029.930 69 
27,382.861 95 

1,740,538 07
$476,623 81 

33.000 00

Traffic and car-service balances payable _ _ __  _ _ _ _ _
Audited accounts and wages payable _ __ __ __ ___________
Miscellaneous accounts payable___ _______________ __ _ ______
Interest matured unpaid

$82,354 41 
1,134,611 16 
1,654,735 02 
5.030,633 14 
4,622,115 76 

62.213 92 
4,813,872 14 

288,393 77 
51.492 17

Dividends matured unpaid __ __ _______ ___________ __ _ _
Funded debt matured unpaid

61,003 82

Unmatured interest accrued________  _______ ___________ ____ _____
Unmatured rents accrued_____ ___________________ __________  _ _____
Other current liabilities_______  __________ _ ______  __ _ _

165.506 30 
5,782 82 

* 846,572 01

Total___________________________________________________  _ _______ $62,462,993 34 $17,740,421 49 $44,722,571 85

A cco u n ts with U .  S . Railroad A d m in istra tion —
Advances for additions and betterments _ ____
Advances for expenses prior to January 1 1918 and other corporate 

liabilities paid .& c _____ __ ______  _ _________
$25,463,S67 72

51.166,637 10 
594,037 01 

24,061.913 39

$24,592,835 48 
47.811.802 81

$871,032 24
8.854.884 29 

594,037 01 
24,061.913 39Agents’ and conductors’ balances February 29 1920___  _ ____

Federal material and supplies February 29 1920- _______
T ota l..... .......... .. __ ____________________ ____________ ____________ $101.286,455 22 $72,404,638 29 $28,881,816 93

Deferred Liabilities—
Other deferred liabilities________________________________ _________ _____ $208,304 09 $53,476 61 $155,387 48
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L I  A  B I L I T I E S  (C oncluded) . D ec. 31 1 9 2 0 . D ec . 3 1  1 0 1 9 . In crea se . D ecrea se .

U n ad ju sted  Credits—
$ 1 ,8 7 8 ,2 7 3  3 8  

3 .1 8 2 ,8 0 4  6 9  
4 ,3 4 2 ,2 5 1  64  
I .1 8 9 ,0 8 0  76  

5 4 ,5 8 3 ,9 5 1  21

8 6 ,5 5 3 ,0 8 3  0 2

* 4 ,1 6 6 ,2 0 4  4 0  
3 ,3 0 9 ,7 2 3  2 9

1 ,3 2 2 ,0 1 7  17 
51 ,3 4 8 ,2 4 7  3 8  

8 ,5 4  1 ,2 0 7  84  
6 8 ,4 8 9 ,0 8 6  81

$ 4 ,3 4 2 ,2 5 1  64 
1 6 7 ,0 6 3  59  

3 ,2 3 5 ,7 0 3  83

2 8  J 1 3 ,1 4 6  21

$ 2 ,2 8 8 ,0 2 1  1 1 
1 2 6 ,9 1 8  60

8 ,5 4 1 ,2 0 7  84

In su ra n c e  and ca su a lty  reserv es-------------------------------------------------------------  --------- -•

A c cru ed  depreciation  R o a d — -----------------------------------------------------------------------------w
A c cru ed  depreciation E q u i p m e n t  - - - -  - - -
A c cru ed  depreciation— M isc e lla n e o u s  ph y sica l p ro p e r ty —  - --------------
O th or u n adju sted  c re d its -----------------------------.,------------------------------------------------------------ (e)

T o t a l ------------ ------------- - ......................... - ----------- --------------------------------------------------------------- $ 1 5 2 ,0 2 9 ,4 4 4  7 0 $ 1 2 7 ,1 2 7 ,4 2 6  9 8 $ 2 4 ,9 0 2 ,0 1 7  7 2

Corporate Surplus—
A d d itio n s to  p ro p erty  th rou gh  in co m e  a n d  su r p lu s -------- ----------  ---------- ..
Funded d e b t rotired th ro u g h  in com e an d  su r p lu s ......... .................. ................... ...
sin kin g fu n d  re se rv e s------------------------------------------------------------- ------------------ -----------------------
A p prop riated  su rp lu s n o t sp ecifica lly  in v e s te d . _ ----------  —

T o ta l ap p rop ria te d  su rp lu s---------------------------------  ------- ----------------  —
P rofit a n d  loss— B a la n c e ___________________  ____________________________  - -  ---------

T o ta l  corp orate  su rp lu s_________________________  _________________  ________

$ 1 ,5 7 5 ,9 2 1  24 
2 3 ,3 3 3 ,5 1 0  5 5  
1 1 ,6 0 2 ,6 6 6  84  
3 ,8 1 8 ,1 7 7  83

*1 ,4 0 4 ,5 0 4  31 
2 2 ,3 0 2 ,8 7 7  20  
1 1 ,1 7 7 ,7 9 6  6 9  

3 ,8 1 8 ,1 7 7  8 3

$ 1 7 1 ,4 1 6  93  
1 ,0 3 0 ,6 8 3  3 5  

4 2 4 ,8 7 0  15

$ 4 0 ,3 3 0 ,2 7 6  4 6  
2 4 7 ,2 8 6 ,7 9 1  4 8

$ 3 8 ,7 0 3 ,3 5 6  03  
2 3 6 ,1 8 5 ,4 1 5  6 9

$ 1 ,6 2 6 ,9 2 0  43  
1 1 ,1 0 1 ,3 7 5  79

$ 2 8 7 ,6 1 7 ,0 6 7  9 4 $ 2 7 4 ,8 8 8 ,7 7 1  7 2 $ 1 2 ,7 2 8 ,2 9 6  2 2

T o ta l  lia b ilitie s ------------ ----------- ---------------- ------------- ------------------------ ----------- — $ 1 ,9 3 3 ,2 9 1 ,3 6 8  7 0 *1,764.947,577 43 $ 1 6 8 ,8 4 3 ,7 9 1  2 7

(a) The outstanding capital stock and funded debt include capital stocks and funded debt o f Proprietary Companies o f the par value o f S340 
756.800 and $110,732,000 45, respectively, a total of $457,489,700 45, which securities are owned by the Southern Pacific Company or by Proprietary 
Companies, or are held in sinking funds of Proprietary Companies. The cost o f these securities is included in the investments shown above. Of the 
said amount, stocks o f the par value of $249,653,161, which stand charged on the books at $232,932,667 41, are pledged against the issue of .Southern 
Pacific Company stock and bonds, (d) Represents accrued depreciation on electric power plants and sub-stations, general office building at San 
Francisco, wood preserving works, Sacramento rollig mill, oil storage plants, grain elevators, and similar facilities, (e) Represents, principally, 
interest on construction advances which have not been repaid.

ROAD AND EQUIPMENT.
A D D IT IO N A L  ROLLIN G STOCK A N D FLO ATIN G EQ U IPM E N T.

As indicated in last year’s report, the following rolling stock, ordered to provide for increased requirements and to re
place vacated equipment, was included in Southern Pacific Equipment Trust, Series E, created June 1 1920:

72 locomotives 
4,815 freight-train cars 

50 passenger-train cars 
140 electric cars.

The total estimated purchase price of such equipment is $22,500,000. Of this amount the sum of $15,000,000 has 
been provided by the equipment trust certificates issued under the above-named trust, and the remaining $7,500,000 will 
be provided out of the general funds of the company. A part of such equipment has been placed in service, and it is ex- 
ected that the remainder will be delivered and placed in service during the calendar year 1921.

In addition to the above equipment there were delivered by outside builders or completed at company’s shops during 
the year 3 locomotives, 16 passenger-train cars, 251 freight-train ears and 4 electric cars, the total cost of which was $971,000.

Of the four steamships mentioned in last year’s report, the freighter El Estero was placed in service Novembre 24 1920; 
the freighter El Isleo January 20 1921, and the freighter El Lago March 14 1921. It is expected that the tank steamer 
Tamiahua will be completed and delivered during the latter part of 1921. The contract price of these four steamers is 
$7,430,000.

THE SUIT INVOLVING THE RIGHT OF THE SOUTHERN PACIFIO COMPANY TO OWN THE STOCK OF
THE CENTRAL PACIFIC RAILWAY COMPANY.

In last year’s report (page 22) it was stated that this case was pending before the Supreme Court of the United States 
on an appeal by the Government from a decision against it in the lower Court, and that it was expected that the case would 
be argued and submitted at the October Term 1920. The case came up for hearing in the Supreme Court on April 17 1921, 
and, after full oral argument, was submitted on April 19th and taken under advisement by the Court. An early decision 
is expected.

CONTROVERSY ARISING OUT OF THE OREGON & CALIFORNIA RAILROAD’S LAND GRANT.
This is an accounting suit brought in 1917 by the United States seeking to offset against the compensation of $2 50 per 

acre, due the Company for the unsold lands, moneys received by the Company in excess of $2 50 per acre by reason of past 
sales, leases and otherwise, as well as taxes levied since the forfeiture decision in 1913 and voluntarily paid by the Federal 
Government to the State of Oregon. This case is ready for trial and will probably be heard and decided in the United 
States District Court of Oregon some time during 1921.

SEPARATION OF CALIFORNIA OIL PROPERTIES— INCLUDING STOCKHOLDING IN ASSOCIATED OIL
COMPANY—FROM RAILROAD PROPERTIES.

At a meeting held December 1 1920 your board of directors adopted the following plan for the separation of the Cali" 
fornia oil properties— including the stockholding in the Associated Oil Company—from the railroad properties.

A new company, known as the Pacific Oil Company, was organized under the laws of the State of Delaware with a 
capital stock of 3,500,000 shares of no par value, and the Southern Pacific Company subscribed for the entire capital stock 
at $15 00 per share. Of the $52,500,000 so realized the new company retained $8,750,000 as a working capital and expended 
the remainder, $43,750,000, in purchasing from the Southern Pacific Land Company (the entire capital stock of which is 
owned by the Southern Pacific Company)—

(®) About 259,000 acres of land owned by the Southern Pacific Land Company, situate in the State of California, of 
which about 25,000 acres are proven oil lands and the remainder lands heretofore withdrawn from sale as possible oil lands, 
together with existing field improvements and materials and supplies;

Jb) 200,690 shares, par value $20,069,000, representing 50.48% of the outsuanding capital stock of the Associated 
Oil Company.

Holders of the capital stock of the Southern Pacific Company registered as such on the books of the company at the close 
of business on January 14 1921 were given the right to purchase at Fifteen dollars ($15 00) per share, payment to be made 
m full on or before March 1 1921, one share of stock of the new company for each share of Southern Pacific Company stock 
so held.

4 he capital stock of' the new company was fixed at 3,500,000 shares, to correspond as nearly as possible to the total 
nurnbor of shares of Southern Pacific Company stock outstanding together with the number of shares reserved for conversion 
of .he company’s 5%  convertible bonds. Holders of $38,329,500 of these bonds subsequently exchanged their bonds for 
'b°u born Pacific Company stock, so that as of January 14 1921 there were 3,443,809 shares of Southern Pacific Company 
stock outstanding.

Southern Pacific Company stockholders, or their assigns, purchased an aggregate of 3,414,604 shares of Pacific Oil 
Lompany stock, thus leaving in the company’s treasury at this date 85,396 shares of such stock, which will bo held subject 
to such disposition as your board of directors may determine.

I n<- carrying out of this plan has completely divorced the California oil properties from the railroad properties.

SOUTHERN PACIFIC RAILROAD COMPANY OF M EXICO.
i -'Vu / "r ': ''i V-,<! Pro*l" ‘’ty damaged or destroyed from the beginning of the Madero revolution in 1910 down to Decem
ber .; I 1.120 including that damaged or destroyed during the revolution against Carranza) now amounts to 5,421,326 pesos, 
equivalent to $2,710,663. While the company has been unable to make any collections this year on account of these depre
dation claim-!, t he claims were checked during October, November and December 1920 by representatives of the Government 
in Conner ion with representatives of the Company, and no serious objections were raised to the claims as originally filed.
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Tin- c (miiimu;, hits claims against the Mexican Government aggregating 15,935,580 pesos, equivalent to $7,967,793, repre- 
'fuiin- amounts dui for freight and passenger service performed, for rental of road and equipment, and for materials fur-
: hed ...... . confiscated bj the various military authorities. About one-half of these latter claims have been filed with the

prop* r department i of t he Go\ * l ament, and the remainder are in the hands of our fiscal representative in the City of Mexico 
and are til ing fit. d as rapidly as the congested condition of the departments will permit. Since the inauguration of Presi-

Qhregon on Deei mber I 1920 payments amounting to 128,680 pesog have been made on account of these latter claims, 
while additional claims amounting to 587,350 pesos have been approved for payment.

The Company has also filed claims aggregating 5,908,816 pesos, equivalent to $2,954,408, for the cost of restoring 
fin Alamo - and Toiiichi Branches and the main line from Aeaponeta to Topic, the operation of which we were compelled 
to abandon in the spring of 1915. These claims are, of course, subject to correction when these lines are restored and again 
placed in operation and the actual cost can be determined.

Tin average miles o f road operated during the year was 1,001.47 miles, and only such maintenance work was carried 
on as was found necessary for the operation of trains over those portions of the line open for traffic.

LOS ANGELES UNION T E R M IN A L COM PANY.

The Southern Pacific Company has acquired the entire capital stock, $3,250,000 par value, of the Los Angeles Union 
Terminal Co. in exchange for value of lands transferred to the Terminal Company and a part of the construction costs in
curred. This enterprise occupies nineteen acres of land at Seventh Street and Central Avenue, being in the heart of the 
newer wholesale district, and at the intersection of the principal east and west retail street of the city and the lines of your 
company. The major part of the wholesale produce and fruit business of the city is carried on at this terminal, and in addi
tion a number of important manufacturing and jobbing firms have their plants established there. Two six-story reinforced 
concrete buildings, with basements, having a rentable floor area of 846,906 square feet, or 19.5 acres, have been erected, 
and a third is under construction. The market section is of two-story concrete buildings, supplied in part with basements 
and with a rentable floor area of 405,352 square feet, or 9.3 acres. The completed buildings arc at this time 98.8 per cent 
rented. The terminal company is served exclusively by the Southern Pacific Company and its subsidiary, the Pacific Elec
tric Railway Company, the latter under agreement doing all the switching for both companies. The enterprise is pro
ductive of a very large freight traffic for your company.

LOS ANGELES PUBLIC M A R K E T COM PANY
Your company has also acquired substantially all the stock of the Los Angeles Public Market Company owning fifteen 

and one-half acres of land at Sixth and Alameda Streets, one block from the site of the Los Angeles Union Terminal Company.
This property, formerly the site of the Los Angeles Produce Market until the produce business outgrew its facilities, 

it is planned eventually to use for railway purposes.
At this time the buildings thereon are rented to 85%  of capacity, the tenants including overflow7 from produce section 

of the Los Angeles Union Terminal Co., the terms of occupancy being such as to permit without delay the use of the property 
for railway purposes when needed.

PROPERTIES AN D  M ILEAGE

The transportation lines of the Southern Pacific Company, and of certain affiliated companies herein referred to as 
“ Proprietary Companies,” constituting the Southern Pacific Transportation System, operated at December 31 1920 were 
as follow's:

D IV IS IO N S .
First

M ain  Track.
Additional 

M ain Track. Sidings. Ferries.
Water
Lines.

A — Mileage of Lines Operated by Southern Pacific Company:
1. Owned by Southern Pacific Company:

Rail lines____  _______  _ ________________  .  _____ 547.72 15.88 213.22
Water lines . 4 ,400.00

2. Leased from Proprietary companies:
(a) Central Pacific Railway___ .  ___________  ________  ________ 2,288.97 253.43 944.47 9.90 125-00
(b) Oregon & California Railroad___ ______ 701.50 4.60 186.95
(c) Southern Pacific Railroad __ _____ 3,491.07 207.83 1,525.49 3.00
(d) South Pacific Coast Railway _ _ _ _ _ _ 105-14 20.46 • 49.12 3.00

B— Mileage of Lines Operated by the Following Proprietary Companies:
382.66 82.52

2. Houston & Texas Central R R . Co_ __ _ 932.82 14.56 274.34
3. Galveston. Harrisburg & San Antonio R y. Co _ _ _ 1.380.03 45.25 438.44
4. Texas & New Orleans R R . Co __ _ __ __ _ ____ __  _______ _____ 475.54 11.83 218.88
5- Houston, East & W est Texas R y. C o_______________ _________  _ _ _ 191.60 .89 65.52
6. Houston & Shreveport R R . Co _ __ _ _ _ _ _  ____ 40.74 .69 6.94
7. Morgan's Louisiana & Texas R R . & SS. C o_______ __ __ _ ________  _ 400.67 58.35 250.74 3.00
S. Louisiana Western R R . Co 207.74 87.72
9. Lake Charles & Northern R R . Co 72.66 12.20

10. Iberia & Vermilion R R . Co _ ____  j _____ __  ____________  __ _ 21.44 11.21
11. Southern Pacific Terminal Co _______ 25.05

Total _ ______ __ _______  _______ ________ __ 11,240.30 633.77 4.392.81 18.90 4,525.00
Less mileage used in connection with property of two or more of above 

companies and included in mileage of each _ _ _ ____ 31.23 29.99 69.07

Total miles of road operated at December 31 1920 _ _ _ *11,209.07 603.78 4,323.74 18.90 4,525.00
Total miles of road operated at December 31 1919 ____  ___ _____ 11,089.68 771.60 4.249.00 18.90 4,525-00

Increase 119.39 74.74
Decrease- _____  _ _ _  _ _ 167.82

Average miles of road operated during year 1920 __ ___ 11,151.60 618.93

* Includes 11.05 miles owned jointly with other companies. 4.37 miles leased from other companies, and 160.63 miles operated under trackage rights, 
end excludes 41.34 miles of owned lines leased to other companies.

In addition to the 11,209.07 miles above tabulated, the Southern Pacific Company solely controls through ownership 
of capital stock, 854.34 miles of Affiliated Companies and 1,240.52 miles of the Southern Pacific RR. Co. of Mexico; and 
jointly controls (through ownership of capital stock in equal proportions) with the Atchison, Topeka & Santa Fe Ry. C o., 
534.42 miles of the Northwestern Pacific Railroad, and 59.66 miles of the Sunset Railway, and with Messrs. John D . and 
A . B. Spreckels, 156.15 miles of the San Diego & Arizona Railway, a grand total of 14,054.16 miles.

GENERAL

Dividends on the capital stock of your Company were declared during the year, payable as follow
l j $  per cent paid April 1 1920__________________________ - _______ _________________________________________________________________ ___________
1}4 per cent paid July 1 1920________________________________________________________________________________________________ _____
1)4 per cent paid October 1 1920_______________________________________________________________________________________________________________
1)4 per cent payable January 3 1921_________________________________________________________________________________________________________

S 1,531.054 93 
1,531,303 17 
4,531,311 OS 
4,615.611 64

Total _____ S1S.209.2S0 S2

On May 15 1920 the Southern Pacific Equipment Company was organized under the laws of California, tor the purpose 
of constructing and acquiring equipment for Southern Pacific Company and its affiliated companies. All the outstanding 
capital stock of the new company is owned by Southern Pacific Company. Of the new equipment mentioned on page -t 
[pamphlet report] the Southern Pacific Equipment Company is building 30 locomotives, 2,000 box cars, 1,000 stock cars.
1,000 flat ears, and 65 caboose ears. It is also building 1,000 of the 4,000 new refrigerator cars included in the Pacihc \ nut 
Express Equipment Trust mentioned in last year’s report. _

Under the pension system put into effect January 1 1903 there were carried on the pension ’.nils at the end ot thejyear 
1,022 employees. The payments to pensioners for the year amounted to $465,566 62.

By order of the Board of Directors,
JULIUS KRUTTSOHNITT,
C h a irm an  af thr f ’. r < v CatnmuUw
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BAYUK BROS., INCORPORATED
(O rganized under (Ik* law s o f the S ta te  of M aryland.)

O F F IC IA L  STA TEM EN T TO N E W  Y O R K  STOCK E X C H A N G E  IN CONNECTION W IT H  T H E  LISTING Oi 
PER CENT C U M U L A T IV E  C O N V E R T IB L E  S IN K IN G  F T M  > P R E F E R R E D  STOOK AND

COMMON STOCK. (No nominal or pur value.)

; i g i i t

P h i l a c W M i i a .  P a . ,  M a y  25 1921
Bayuk Bros., In corp orate ' *’ referred  to a s  the

Company, hereby m akes . have listed  on the
New York Stock E xchan ge i ary c e r tif ica te s  fo r :

$969,000 E ight Per Cent. C u m ulative C onvertib le S inking  
Fund P referred  Stock  (o f  a to ta l authorized  issu e  of 
$1,800,000), con sistin g  o f 9.690 sh ares o f the par value  
of $100 each, and

68,887 sh ares o f Com m on Stock  (o f a tota l au thorized  
issu e  o f 100,000 sh a r e s) , o f no nom inal or par v a lu e;  

all o f w h ich  are ou tstan d in g  in  the hand s o f the pub lic; w ith  
au th ority  to add $800,000 P referred  Stock, and 36,113 shares  
add itional Common Stock, on o ffic ia l n otice  o f issu an ce on 
conversion  of P referred  Stock, or on o ffic ia l n o tice  o f is s u 
ance and paym ent in fu ll, w ith  sta tem en t o f property  ac
quired or d isp osition  o f proceeds, w ith  au th ority  to su b sti
tu te  perm anent engraved  cer tif ica te s  on o ffic ia l n otice  of 
issu an ce in  exchange for ou tstan d in g  tem porary c e r tif i
c a te s; m aking the to ta l am ounts applied  fo r :

$1,769,000 E igh t P er  Cent. C um ulative C onvertib le P re
ferred  Stock, and

100,000 shares o f Com m on Stock of no nom inal or par 
value.

A ll o f sa id  stock  is  fu lly  paid  and  11011-assessab le , and no 
personal lia b ility  a tta ch es to the stockholder.

B ayuk  Bros., Incorporated, w a s incorporated  on the 21st 
day of May, 1920, under the la w s o f the S ta te  o f  M aryland, 
w ith  an authorized  C apital Stock of $1,800,000 E igh t Per  
Cent. C um ulative C onvertib le S ink ing F und P referred  Stock  
of the par va lu e  o f $100 each, $1,300,000 E igh t P er Cent. 
Second P referred  Stock of the par value o f $100 each, and  
100,000 sh ares o f Common Stock w ith ou t nom inal or par 
value.

I ts  duration  is  perpetual.
I ts  b u sin ess is  to m anufacture, se ll and deal In cigars, 

sm oking m ateria ls, tobacco, sm ok ers’ artic les , and the like. 
The corporation as form ed in accordance w ith  term s o f the  
C ertificate o f Incorporation  conso lidated  under one ow ner
ship the business o f B ayuk B rothers Co., M apacuba Cigar 
Com pany and th e  M erchants R eal E sta te  Com pany, and  
now form s one w hole in tegra l part, capable o f m an u factu r
ing and supp lying c igars o f variou s k inds a s  w ell a s  to 
baccos and kindred artic les.

T here are the fo llow in g  issu es o f stock :

Authorized.
First Preferred__  SI .800,000
Second Preferred. 1.300,000 
Common Stock. _ 100,000 shs.

Issued. 
* 3 1 .000,000 

1.280.500 
03,887 shs.

Now
Outstanding. 

3969,000 
1.280,500 

63,887 shs.

Par
Value.
3100

100
No par value

* 331,000 retired by Sinking Fund.

Jn accordance w ith  the prov ision s o f th e  C ertifica te  of 
Incorporation, requiring a su ffic ien t num ber o f sh ares of 
Common Stock to be reserved for the conversion  of the F irst  
P referred  Stock, 36,000 sh a res  o f Common Stock are un is
sued and a su ffic ien t num ber of sh ares w ill a t  a ll tim es he 
reserved for such purpose.

The substance o f the p rov ision s o f the C ertifica te  o f In 
corporation w ith  reference to the preferences, voting  pow 
ers. d istributions and q u a lifica tio n s  o f  each c la ss  o f stock  
are as f o l lo w s :

Out of the surplus profit# arising from the business of the Corporation, 
holders of the First Preferred Stock shall be entitled to receive quar- 

eilv dividends at the rate of 8%  per annum, and no more, payable on 
] il 1 'Lys of January, of April, of July and of October, before any divi
dends shall he declared or paid upon or set apart for either the Second Pre- 
.•r/od Stock or the Common Stock, and before any amount shall be set 
" r*' *or or creditd to the First. Preferred Stock Sinking Fund. Such divi
dends shall be cumulative.

On or before July 1f>, 1920, and quarterly on or before the 15th days of 
Kfober, January, April and July thereafter, so long as any of the First 

In  ferred -dock -hall he outstanding, the Corporation shall set apart for 
■ * nd account out of the surplus profit from the

1,1 ir " C orporation, either a sum of money equivalent to 10% of
"  n urphi, profits for the respective preceding three months’ periods end- 

Jr,% r/‘ *"'r1' r!y " n lh(’ Lst days of June, September, December and March, 
c . !' d in the books of account of the Corporation, remaining after deduct- 

<ng ther*‘from 2‘f  upon the par amount of First Preferred Stock Outstanding 
af (hr- da fa- of the expiration of aid, three months’ period, or shall set apart

for and credit to the First Preferred Stock Sinking Fund on each i.aid 
dates, out of the surplus profits from the business of the Corporation, a 
sum of money equivalent (until and including the 15th day of April, 1923 
to three-fourths of one per cent, of the maximum par amount of First Pre
ferred Stock theretofore issued, whether or not then outstanding, and there
after, a sum of money equivalent to one and one-quarter per cent, of tl ■ 
maximum par amount of First Preferred Stock theretofore issued, whether 
or not then outstanding, whichever amount shall be found to be the 
greater.

The First Preferred Stock Sinking Fund shall be set apart from and only 
from the surplus profits arising from the business of the corporation that 
remain after full cumulative dividends on the First Preferred Stock oustand- 
ing shall have been declared and paid or provided for, including all divi
dends accrued, or in arrears, and the First Preferred Stock Sinking Fund 
obligation shall be cumulative.

All moneys required to be set aside pursuant to the provisions of clause 
(b) paragraph 6 of the certificate of incorporation, shall be applied aa 
scon as practicable, but within six months from the dates on which they 
have been set aside, to the purchase of First Preferred Stock at not exceed
ing the redemption price, and the board of directors of the Corporation may 
direct the treasurer of the Corporation to request sealed offerings of First 
Preferred Stock from all the holders thereof, and to accept, for purchase 
and retirement First Preferred Stock at the lowest price, not exceeding the 
redemption price, and the Corporation may tender any such stock pur
chased by it in competition with the tenders of other holders of First Pre
ferred Stock. To the extent that such moneys are not so applied, they 
shall be applied to the redemption of First Preferred Stock as hereinafter 
provided on the earliest date permitted by the certificate and by any 
regulations or restrictions of the New York Stock Exchange, upon the 
right of redemption which may be incorporated in the by-laws of the Cor
poration, and until the call for such redemption, said amount shall be ap
plied to further purchases of the outstanding First Preferred Stock, if and 
to the extent that the same can then be purchased as aforesaid at not ex
ceeding the redemption price.

First Preferred Stock redeemed or purchased under any provision of this 
Article Sixth shall not be reissued, and no Preferred Stock shall be issued 
in lieu thereof or in exchange therefor, and surplus profits used as a 
basis for the purchase or redemption, or accruing out of the purchase, re
demption or resulting reduction of First Preferred Stock shall, as long as 
any of the First Preferred Stock shall be outstanding,- be deemed to be 
capitalized and shall be unavailable as a basis for dividends payable other
wise than in Common Stock or for other charges against surplus.

If in any year the Corporation shall have set aside and applied as afore
said out of such remaining surplus profits amounts in excess or advance 
of the above requirements, the Corporation shall be entitled to be credited 
with the amount of such excess on its obligation to set aside moneys, as 
aforesaid, at any subsequent time.

Whenever full cumulative dividends on the First Preferred Stock shall 
have been paid, and full dividends upon such stock for the current quar
terly dividend period shall have been provided for, and whenever all amounts 
required shall have been set apart for the First Preferred Stock Sinking 
Fund, holders of the Second Preferred Stock shall be entitled to receive, 
when and as declared by the board of directors, out of the remaining surplus 
profits, dividends in any one year ending with the 15th day of April, at 
the rate of but not exceeding 8% per annum (provided, however, that, sub
ject to the restrictions herein contained, dividends may be declared and paid 
upon the Second Preferred Stock during the year ending April 15, 1921, at 
the rate of 8% per annum from April 15, 1920), payable on the 15th days 
of January, of April, of July, or of October, before any dividends shall be 
declared or paid upon or set apart for the Common Stock for such year.

Dividends upon the Second Preferred Stock shall be non-cumulative and 
shall only be declared or paid when the Corporation shall have in its 
possession net quick assets of a value equivalent to 125% of the par amount 
of the First Preferred Stock of the Corporation then outstanding, plus the 
amount of the preposed dividend upon the Second Preferred Stock.

No dividend shall be paid upon the Common Stock until (1) full cumu
lative dividends on the First Preferred Stock shall have been paid and divi
dends for the current quarterly period provided for; (2) one additional 
quarterly dividend upon the First Preferred Stock shall have been set 
aside as a reserve for future dividends upon the First Preferred Stock; 
(3) the Corporation shall have set aside all amounts in respect of the 
Sinking Fund; (4) full dividends on the Second Preferred Stock for the 
current year shall have been paid or provided for.

No dividend shall be paid upon the Common Stock unless the Corpora
tion shall have in its possession quick assets of a value equivalent at least 
to two hundred per cent. (200% ) of all indebtedness of the Corporation 
maturing one year or less from the date of the declaration of such dividend, 
plus the amount of the proposed dividend upon the Common Stock.

The Corporation may, at its option, on ahy quarterly dividend payment 
date, redeem the whole or any part of its First Preferred Stock, by paying 
therefor in cash $110 per share and accrued dividends at the date fixed 
for such redemption, and may, at its option on any quarterly dividend pay
ment date redeem the "whole or any part of its Second Preferred Stock by 
paying therefor in cash $110 per Share, provided that no part of the Second 
Preferred Stock shall be redeemed until all of the First Preferrd Stock 
shall have been retired. Each redemption of the First Preferred Stock and 
Second Preferred Stock shall be upon not less than 60 days’ notice, given 
in such manner as shall be provided in the by-laws of the Corporation or as 
shall be determined by resolution of its Board of Directors, and such redemp
tion shall be in such amounts and at such time and place and be by such 
method, whether by lot or pro rata as shall be provided from time to time 
by the by-laws of the Corporation or as shall be determined by the Board 
of Directors. From and after the date fixed in any such notice as the 
date of redemption, all dividends on the First Preferred Stock thereby 
called'for redemption shall cease and all rights of the holders thereof and of 
Die Second Preferred Stock as stockholders of the Corporation, except to 
receive the redemption prices aforesaid shall cease and determine.

in the event of any liquidation, dissolution or winding up of the Cor
poration, the holders of the First Preferred Stock shall be entitled to be 
paid in full the par amount of their shares and a sum of money equivalent 
to all accrued dividends thereon, and if such liquidation, or dissolution, or
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winding up be voluntary, a further amount equal to 10% of such par 
amount, before any assets of the Corporation shall be distributed among or 
paid over to the holders of either the Second Preferred Stock or the Coni' 
mon Stock, and, after such amounts shall have been paid to the holders of 
the First Preferred Stock, the holders of the Second Preferred Stock shall 
be entitled to be paid in full the par amount of their shares; and if such 
liquidation or dissolution or winding up be voluntary, a further amount 
equal to 10% of such par amount, before any assets of the Corporation shall 
be distributed among or paid over to the holders of Common Stock.

The entire voting powers for the election of directors of the Corporation 
shall be vested in the Second Preferred Stock and the Common Stock, ex
cept as herein otherwise provided. If, at any time (1) the value of the net 
quick assets of the Corporation shall amount to less than 125% of the par 
amount of the First Preferred Stock then outstanding, or (2) the Corpora
tion shall have defaulted for one year in setting aside the amount of any 
installment of the First Preferred Stock Sinking Fund, or (3) four quar
terly dividends payable on the First Preferred Stock, whether or not con
secutive, shall be in default, the entire voting power of the election oi 
directors of the Corporation shall become and remain vested exclusively in 
the First Preferred Stock.

At the expiration of six months after all defaulted dividends shall have 
been paid in full, or at the expiration of six months after such installment 
of the First Preferred Stock Sinking Fund shall have been set apart and 
credited thereto, or whenever the net quick assets of the Corporation shall 
have been restored to 125% of the par amount of the First Preferred Stock 
then outstanding, and maintained at such percentage for six months, and 
also provided there shall be no default in the payment of dividends on the 
First Preferred Stock, or default in respect of the requirements of the First 
Preferred Stock Sinking Fund, as set forth in the clause (g), of paragraph 
6 of the certificate of incorporation, the voting power for the election of 
directors of the Corporation shall be again vested exclusively in the Second 
Preferred Stock and the Common Stock as before, but always subject to 
the same provisions for the vesting of the entire voting power for the elec
tion of directors of the Corporation in the First Preferred Stock in the case 
of any future defaults or deficiency, and the revesting of such voting power 
in the Second Preferred Stock and the Common Stock in the event that 
the default or deficiency shall be cured as above provided.

At all times each holder of any of the classes of stock of the Corporation 
which shall, at the time, possess voting power on any matter, shall be 
entitled to one vote on such matter for each share of such class of stock 
then standing in his name on the books of the Corporation.

The Corporation shall not, without the affirmative vote .or written con
sent of the holders of at least three-fourths in amount of the outstanding 
First Preferred Stock, create any mortgage or other lien upon its real 
estate or manufacturing plants, to secure an issue of bonds or otherwise, or 
create, guarantee or endorse any bonds, notes or other evidences of indebted
ness, payable at periods of more than 12 months from the date thereof, but 
the prohibitions contained in clause (h), of paragraph 6 of the certificate 
of incorporation, shall not be deemed or construed to apply to, nor shall 
they operate to prevent the Corporation from giving purchase money mort
gages or other purchase money liens on property to be hereafter acquired by 
the Corporation, provided that the amount of any such purchase money 
mortgage or purchase money liens shall not be in excess of 75% of the fair 
market value of the property to be so acquired.

The Corporation shall not, without the affirmative vote or written con
sent of the holders of three-fourths in amount of the outstanding First Pre
ferred Stock, create or issue any shares of -stock which shall have any 
preference or priority over, or any additional shares of stock, which shall 
be on a parity with the amount of the First Preferred Stock authorized to 
be issued by this certificate.

The Corporation shall not issue any First Preferred Stock in excess of 
$1,000,000 par value thereof, unless the net quick assets of the Corporation 
including the proceeds of sale of the additional First Preferred Stock to be 
then issued shall be equivalent at least to 125% of the par amount of the 
First Preferred Stock then outstanding, together with that to be issued, 
nor shall any of the said additional First Preferred Stock- be issued for 
other than money or tangible assets.

The Corporation shall not issue any First Preferred Stock in excess of 
$1,000,000 par value, unless the net profits of the Corporation for twelve 
consecutive months out of the fourteen months immediately preceding the 
date of issue shall be equivalent at least to four times the amount of the 
quarterly dividend upon the First Preferred Stock then outstanding, to
gether with that to be issued.

(1) Any holder of the First Preferred Stock may, at his option, on any 
day prior to August 1, 1925 (unless said stock shall have been previously 
called for redemption, and in that event, up to 10 days prior to the date 
of redemption, and except as hereinafter in Section 5 of this clause (j) 
provided), convert such stock at its par value into shares of the Common 
Stock of the Corporation, as its Common Stock shall be constituted at the 
time of such conversion, at the price or prices stated or determined as here
inafter set forth, provided that the respective holders of shares of the First 
Preferred Stock to be converted shall have given the Corporation, at its 
stock transfer agency, in the Borough of Manhattan, City and State of New 
York, written notice of election to convert such share or shares of First 
Preferred Stock, at least five days prior to the date specified in such notice 
for such conversion, and at the time of giving such notice shall have sur
rendered to the Corporation at its stock transfer agency in the Borough of 
Manhattan, City and State of New York, a certificate or certificates repre
senting the said share or shares of said First Preferred Stock to be con
verted, as stated in said notice, duly endorsed for transfer. Said require
ment of a five days’ notice shall not, however, so operate as to shorten the 
time within which the holder of shares of the First Preferred Stock may 
exercise said conversion privilege, which shall be deemed to have been 
exercised in respect of the shares of the First Preferred Stock mentioned in 
any such notice, when said notice shall have been given, and said shares 
of First Preferred Stock shall have been surrendered, as aforesaid.

Dividend and interest adjustments shall be made in respect of any frac
tional interest in Common Stock deliverable on conversion.

The price at which Common Stock of the Corporation shall be delivered 
on any such conversion is $50 per share, with dividend adjustments. In 
case, however, the Corporation shall sell or issue any of its Common Stock, 
in addition to 61,000 shares thereof, to be presently issued (other than 
Common Stock which shall be issued on conversion of First Preferred Stock), 
then, thereafter, the price at which such stock shall be delivered on con
version of shares of the First Preferred Stock, shall be determined in the 
following manner, viz.:

The aggregate value of said 61,000 shares of Common Stock, at the price 
of $50 per share, plus the aggregate amount of money, or the value in money 
of the property, if any, actually received by the Corporation from the sale 
or issue of said additional Common Stock, so sold or issued, shall be divided 
by 61,000, increased by a number equal to the number of shares of such ad
ditional Common Stock so sold or issued, and the quotient resulting from 
such division shall be the price per share at which the Common Stock of the

Corporation shall be delivered upon conversion of shares of the First Pre
ferred Stock ; provided, however, that no such adjustment shall be required 
to be made because of the Common Stock of the Corporation issued as a 
stock dividend in any fiscal year, when the aggregate of the Common Stock 
to issued, taken at $50 per share, plus the amount of the cash dividends de
clared by the Corporation in that year, shall not exceed the net earnings of 
the Corporation in that year, after providing for all interest charges, taxes 
and reserves, and provided further that in no event shall the conversion 
price per share of said Common Stock be more than $50.

A sufficient number of shares of the Common Stock hereinbefore author
ized, shall be reserved for the conversion of the First Preferred Stock, from 
time to time outstanding as herein provided. If the par value of the First 
Preferred Stock shall he changed, then the existing conversion price per 
share of the Common Stock shall be changed proportionately.

The Corporation shall not be required to convert any share or shares of 
tlie First Preferred Stock issued hereunder into its Common Stock while its 
books for the transfer of said stock shall be closed, provided, however, that 
the right of conversion in no case shall be so suspended for a longer period 
than thirty days, nor during the last thirty days of the conversion period. 
In the case of shares of the First Preferred Stock called for redemption 
by the Corporation, the right of a conversion shall continue up to the tenth 
day next preceding the date fixed for such redemption, and said right of 
conversion shall not be suspended by a closing of the books for the transfer 
of said Common Stock during the thirty days next preceding said tenth day.

To make the cash adjustment of accrued dividends upon any share or 
shares of First Preferred Stock surrendered for conversion as aforesaid, and 
any dividends upon the Common Stock delivered in exchange therefor, the 
Corporation shall, at the time of such conversion, pay to the holder of the 
said First Preferred Stock so converted 8% interest upon the par value 
thereof from the next preceding quarterly dividend payment date, to the 
date of conversion, less the amount of any dividend paid thereon during such 
period, provided that the Corporation then shall not be in default in the 
payment of any quarterly dividends on the First Preferred .Stock, in which 
event there shall be no adjustment of or payment on account of any dividends 
in default or otherwise; and also, in case the conversion shall occur after 
the declaration, but before the payment of a dividend upon the Common 
Stock of the Corporation, in which dividend the shares to be delivered in 
exchange for the share or shares of First Preferred Stock so converted, will 
not be entitled to participate, an additional amount which, at the current 
rate of dividend upon the Common Stock of the Corporation, will equal the 
dividend accruing upon the stock delivered in exchange from said date of 
conversion to the date fixed for the payment of the dividend and, except 
when the conversion shall occur between the dates aforesaid, the holder of 
the share of First Preferred Stock so converted shall pay to the Corporation 
an amount which will equal the dividend upon the stock delivered ia ex
change for the First Preferred Stock so converted, from the date upon which 
the last dividend upon the Common Stock of the Corporation was paid to 
the date of the conversion, provided that quarterly dividends shall have been 
declared, or paid, on the said Common Stock for at least six months pre
ceding such date of conversion.

Upon the conversion of any share of First Preferred Stock into Common 
Stock, as hereinbefore provided, the Corporation forthwith shall cancel the 
surrendered share of First Preferred Stock, and no share of First Preferred 
Stock in place thereof shall be issued by the Corporation.

T he purpose of the issue of stock w as to take over pre
decessor com panies and to obtain additional w orking capi
tal. $1,280,500 par value Second Preferred Stock w as is
sued for the net a ssets  o f the predecessor com panies taken  
over, including cash on hand, m erchandise, accounts and  
bills receivable, fix tu res, m achinery, real esta te  and good 
w ill, contracts and the like, w hich said  good w ill, contracts 
and the like w ere not valued in issu in g  such stock. $1,000,- 
000 of F irst Preferred Stock and 63,887 shares of Common 
Stock w ithout par value w ere issued  for cash. The en tire  
proceeds were received by the Company and applied by it 
for its  corporate uses.

Bayuk Bros., Incorporated, the applicant for listing , is  a 
M aryland corporation, w hich in 1920 acquired the business  
and a sse ts  of Bayuk Bros. Company, a P ennsylvania cor
poration, the debts o f w hich it  assum ed.

The business w hich is  that of m anufacturing and se llin g
cigars ( its  principal brands being H avana Ribbon, P h ila 
delphia H and Made, Prince H am let, M apacuba and C harles 
T hom pson), w as established  by three brothers, Sam uel B a
yuk, M eyer Bayuk and M ax Bayuk, in 1897 a s  a co-partner
ship, and continued as such until 1912. On Ju ly  22, 1912, 
the a ssets  of the partnership, as a going concern, w ere trans
ferred to Bayuk Bros. Company, a Pennsylvania  corporation, 
which w as incorporated on the 24th day of July, 1912. T he  
fo llow ing is  a statem ent of the various issu es o f stock o f  
said Bayuk Bros. Company, together w ith  the purposes for  
w hich the said  stock w as is s u e d :
r-S4H Authorized Shares.
July 24 1912 5,000 Common Stock

July 25 1914 2,500 Common Stock
Jan. 13 1916 12,500 Common Stock

Par. Issue.
SI00 3.240 to former owners of the

business and their nomi
nees for cash and property, 
including all of the assets o f 
The former partnership, sub
ject to its liabilities. The 
good will was not considered 
in| estimating the value at 
which the said assets were ac
quired by the Corporation. 
1.760 for cash at par.

SI00 2.500 for cash at par.
SI00 5.305 for cash at par.

$1,280,500 par value o f Common Stock of said Bayuk 
Bros. Company w as outstanding at the tim e the said bust 
ness w as acquired by Bayuk Bros., Incorporated, the pres 
ent applicant. A ll the proceeds of said issues w ere received  
by the Company and used by it for its  corporate purposes.

MERCHANTS REAL ESTATE COMPANY  
A PENNSYLVANIA COKPOKATION. 

Authorized Shares. t'ar.
100 Common Stock $50 1001916
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In the latter part of 1916, a real estate company was or
ganized for the purpose of holding legal title to the real 
estate used and occupied by Bayuk Bros. Company. Ac
cordingly the Merchants Real Estate Company was organ 
ized under (lie laws of the State of Pennsylvania, with a 
nominal authorized capital of $5,000, divided into 100 shares 
of the par value of $50, all of which were originally held 
bv the three Bayuk Brothers and subsequently transferred 
to Bayulc Bros. Company.

The real estate then owned by Bayulc Bros. Company was 
thereupon transferred to the Real Estate Company and paid 
for by cash and mortgages, and subsequently all purchases 
of real estate were made through the Merchants Real Es
tate Company with the financial assistance of the parent 
company. Advantageous leases were given by the Real 
Estate Company to Bayulc Bros. Company. The profits of 
the Real Estate Company were accordingly at all times 
small, and were ultimately transferred to the principal cor
poration prior to the organization of Bayulc Bros., Ineor- 
ported.

M APACUBA CIG AR COM PANY.
A NEW JERSEY CORPORATION.

Authorized. Shares. Par. Issued .
1 9 1 7  100 Common Stock $10 100

In January, 1917, the Mapaeuba Cigar Company was or
ganized for trade purposes under the laws of the State of 
New Jersey, with a nominal Capital Stock of $1,000, di
vided into 100 shares of the par value of $10 each, all of 
which were held by the officers and directors of Bayulc 
Bros. Company for the benefit of the latter, under the terms 
of an agreement between themselves and that company. The 
Mapaeuba Cigar Company from the date of its organization 
until May, 1920, held title to a portion of the Company’s 
assets in the State of New Jersey, but all its net earnings 
and profits of every kind were, from time to time by agree
ment of its stockholders, paid over to Bayulc Bros. Company, 
to which also all its shares were likewise transferred prior 
to the organization of Bayulc Bros., Incorporated.

The operations of Bayulc Bros. Company, the Merchants 
Real Estate Company, and Mapaeuba Cigar Company were 
in reality the operations of a single enterprise, and consoli
dated income tax returns were filed for all three, companies 
with the Internal Revenue Department.

H ISTO R Y OF T H E  INCORPORATIO N OF B A Y U K  
BROS., INC.

On May 7, 1920, the Mapaeuba Cigar Company, all of the 
stock of which save the directors’ qualifying shares, was

then owned by Bayulc Bros. Company, transferred all its 
assets to Bayulc Bros. Company as its sole stockholder, sub
ject to ull liabilities of the Mapaeuba Olgar Company, which 
were assumed by Bayulc Bros. Company. Said transfer 
was In the nature of a liquidating dividend, and Lite Mapa 
Cuba Cigar Company has since been dissolved.

On May 8, 1920, the Merchants Real Estate Company, all 
of the stock of which save the directors’ qualifying shares, 
was then owned by Bayulc Bros. Company, likewise trans
ferred its assets to Bayulc Bros. Company. Haiti transfer 
was also in the nature of a liquidating dividend, and since 
said date the Merchants Real Estate Company has had no 
assets and no obligations outstanding, and it has been 
marked out of existence on the records of the Auditor-Gen
eral of the State of Pennsylvania.

On May 21, 1920, Bayulc Bros., Incorporated, was organ
ized under the laws of the State of Maryland, with author
ized Capital Stock as above stated.

On May 24, 1920, Bayulc Bros. Company; the former par
ent corporation, transferred, assigned and conveyed ail its 
assets including the assets which had been conveyed to it by 
its subsidiary companies in liquidation, to Harvey L. Hirst, 
its sole stockholder (acting for the beneficial owners of all 
the shares of stock), and on the same day, the said Harvey
L. Hirst transferred and conveyed all of the said assets for
merly of Bayulc Brothers Company to Bayuk Bros., Incor
porated, the present corporation, in consideration of the as
sumption of all the debts of the former Company and the 
issue to Harvey L. Hirst, so acting for the former stock
holders of Bayuk Bros. Company, or his nominees, of 12,805 
shares of the Eight per Cent. Second Preferred Stock of the 
par value of $100 per share of the Corporation. Bayuk Bros. 
Company has also been marked out of existence on the 
records of the Auditor-General of Pennsylvania.

Since organization, the present corporation has issued
10,000 shares of Eight per Cent. First Preferred Stock of 
the total par value of $1,000,000 and 63,887 shares of Com
mon Stock without par value, as hereinabove set forth. It 
has regularly paid dividends on both classes of Preferred 
Stock.

The assets of all predecessor companies are now vested 
in the Company and there are no constituent, subsidiary, 
owned or controlled companies. '

The Company has no mortgage indebtedness, save one 
real estate mortgage of $55,000 on its Philadelphia plant. 
This mortgage, which bears interest at the rate of 5 % %  per 
annum becomes due in October, 1921, and a cash reserve 
has been set up for its retirement at maturity, this reserve 
being invested in United States Liberty Bonds at par.

The Company owns in fee the following factories and warehouses:
F actory. L oca tion .
N o. 1 N . E . corner Third and Spruce S ts., Philadelphia, P a__________

N o . 2 1106-14 W . M ontgom ery A ve ., Philadelphia, P a________________
N o . 3 120 W . W ater St., M iddletown, Dauphin C o ., P a______________

N o . 4 Ross and W ater Sts., Lancaster, P a______________________________

N o. 5 Barclay and Cornell Sts., Perth A m boy, Middlesex C o ., N . J
N o. 6 Beatty and Adeline Sts., Trenton, Mercer County, N . J_____

Type.
Five story brick ') i ilding 
and basement.
Four story brick building 
Three story brick b uikitng 

and basement.
Two story building v n 

basement
Three story building 
Three story brick building

It leases the following factories and warehouses:
Factory. Location.
N o. 7 Fourth S t., near Oak, South Bethlehem, Northampton C o ., P a_____

N o . 8 Jordan and Allen Sts., Allentown. Lehigh C o ., P a_____________________
N o . 9 702 South Second S t., Steelton, Dauphin C o ., Pa_____________________
N o . 10 518 North M arket S t., Lancaster, Pa__________________________________

N o . 11 114 M onroe S t., Garfield, Bergen C o ., N . J __________________________

N o . 12 57 Broome S t., Newark, Essex County, N . J __________________________

N o . 13 Schuyler and Patterson Sts., New Brunswick, Middlesex C o ., N . J__

N o . 14 25 Crandall S t., Broome County, Binghamton, N . Y _______________

T ype.
Four story brick building 

and basement.
Four story building.
Three story brick building
Two story brick building 

and basement.
Three story brick building 

and basement.
Three story brick building 

and basement.
Four story building and 

basement.
Two story stucco building

Size ( f e e t ) . 
80x100

0x150
x40

P urpose.
Manufacturing cigars and 

stripping tobacco. 
Manufacturing cigars. 
Manufacturing cigars.

x l5 0

60x100
30x125

Curing plant, warehouse- 
and stersmery 

Manufacturing-:: ; ars 
Manufacturing; ars.

Size (fe e t) . 
45x125

P urpose.
Manufacturing cigars.

60x100
40x100
40x100

Manufacturing cigars. 
Manufacturing cigars. 
Packing tobaccos.

30x50 Manufacturing cigars.

30x125 Manufacturing cigars.

60x100 Manufacturing cigars.

40x60 Manufacturing cigars.

The principal properties required by the Company for its 
business are owned by the Company. The terms of the 
leases covering the properties leased by the Company have 
from one to seven years to run.

The Company in its various plants and factories has all 
the machinery and devices required for the purposes of its 
business, including curing and sweating plants, cigar manu
facturing machines, tools, tables, packing apparatus and the

like. Its equipment is modern and complete.
The Company’s plants and factories are adequately pro

tected from fire and suitably located as to transportation 
facilities.

The Company manufactures cigars of various grades. The 
following is a statement of the amount of the annual output 
of the Company since its incorporation and its predecessor 
companies for five years ending 1920 :

Bayuk Bros. C o.—
Allentown________
South Bethlehem 
Binghamton . . .
Garfield_______
Middletown
N  ewark______ ___
New Brunswick 
Berth Am boy. 
Philadelphia 
Steelton . . . . . .

C IG A R S  SO LD  D U R IN G  1916-1920, IN C L U S IV E , B Y
1916.

16,485,875
19,887,275

18,545,125
7.385,850

25,198,154

P R E D E C E S SO R  C O M P A N IE S . 
1917. 1918.

17,328,925
23,799,825

4,754 ,275
14,169,800
15,558,525
23,305,940

14,787,550
19,402,525

7,232,950
7,025,525

11 ,852 ,400
15,751,853

1919.

14,146,950
15,740,400
3,042 ,175
1,764,095

858,600
6,308,450

10,130,215
12,218,675
16,799,193

1920.

15.067.700  
26,473,050

5,872,025
5,852,825
3,847,375-
7 ,484 ,350

24,018,608
14,709,925
19.491.700  

5,956,100

M apaeuba Cigar Co.
Trenton_________________________________________

1 otal
* Decrease in output due to shortage of labor.

87.502.279

87.502.279

98,917,290

5,546,626
1 0 4 ,463 ,915

76,052,803

9,266,958 *

*85,310,761

81,008,753

15,184,941

*96,193,694

128,776,658

15,005,448

143,782,106

The estimated production for 1!)21 is 160,000,000 cigars. 
The number of employees is about 3,000.

The following are the dividends paid during the last five 
years by (he Company and its predecessor company:
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B A Y U K  BROS. CO . B A Y U K  BROS. IN C O R P O R A T E D (New Com pany).
1916
1916

5 % ---------------------------
U % _____  _________

____ $39,853 75
_________  91.060 75 1920 2 %  on each class of 1* referred. .... - 33.910 00

1917 1 2 % --------------------------- 110,886 00 1920 2 %  on each class of P referred___ . 45,590 00
1917 7 % ________________ ______________________ 71,281 50 1920* 2% on each class of Preferred. 45,390 00
1918 0 / Q ---------- - ~ ---------- 51 897 50
1918 8 % .  __________ _ _. 83 390 00 $824,641 17
1919 6 % ________________ 64,866 00 —
1919 1 4 % ________________ _______________________ 156,635 50 ■  • ■

1920 to M ay 24th 2 1 -3 % ...................... . 29,877 17 * Dividend declared December 19 1920 paid January 15 1921.

E A R N IN G S  FOR P R E C E D IN G FIVE \ EARS OF B A Y U K  BROS IN C O R P O R A T E D  A N D  P R E D E C E SS O R  C O M P A N IE S .
1916. 1917. 1918. 1919. 1920.

Bayuk B ros., Incorporated_________ — - - -  - -  -  - ___ ___ *$128,353 32
Bayuk Bros C om pany____ _____________  __ $132.932 13 $249,834 54 $164,967 80 >1 m 501 70 277.971 75
M ap at uba Cigar C om pany. _ ------- _ ------- — 79 34 60,889 73 126,581 54 118,248 30

$132,932 13 $249,913 88 $225,857 53 $276,086 24 $524,573 37
Deduc t Merchants Real Estate C o. Loss 357 11 1,764 £4 i i 05 4,297 58 —

$132,575 02 $245,149 44 $222,443 48 $271,788 66 $524,573 37
Deduct— Federal Income and Excess Profits taxes--------------------------------------- 2 ,606 51 63,427 21 84,468 19 62,635 95 160.500 00

* Fraction of year only.
$129,968 51 $181,722 23 $137,975 29 $209,152 71 $364,073 37

B A Y U  K B R O S. C O M P A N Y  M A P A O U  BA C IG A R  C O .—  M E R C H 
A N T S  R E A L  E S T A T E  CO.

C O N S O L ID A T E D  IN C O M E  A< ’ C O U N T  FOR F IV E  M O N T H S  E N D E D
M A Y  31 1920.

Sales Less discounts and allowances________  ________  $3,561,023 91
Deduct— Cost of sales___________________________________ ______  2 ,852 ,558 52

_________________________________  8708,465 39
Add— Discounts received ___________ _____________ S7.882 65

Interest received______________ ________  _________  2,539 79
Receipts from sale of automobiles-------------------------  60 48

6,020
Interest received— Inter-com pany______  ______  2,738 00

19,240 92

Gross income__  ____ _■--------------------------------------- $727,706 31
Adm inistration and selling expenses:

Salesmen’s com m issions and salaries____  _______ $75,571 26
Salesmen's expenses______    9,354 60
Advertising and prom otion  w ork _________________  58,661 41
In su rance__ _______      10,365 74
Salaries o f o fficers.   19,833 32
Taxes— State, local and special__________________  9,039 09
G eneral expenses__________________________- _______  81,896 03
Interest________________________________ _____ 43,637 98
interest— In ter-com pan y___________________   2,738 00
Bad debts charged off   1,600 no
Reserve for bad d eb ts . ^___    1,939 74
Reserve for depreciation on -*utos_____________  6,760 60
Reserve for depreciation on fixtures__________  7.152 12
Reserve for depreciation on buildings_________  2,936 37

------------------- 331,486 26

N et profit____ i ______ ______ ______________________________  $396,220 05
Leduct— Estimated Federal taxes for five m onths____________  70,000 00

$326,220 05

SU R P LU S A C C O U N T .
Balance January 1 1920___________________________  $155,965 24

Adjustm ent Merchants Real Estate Company,
April 30 1920__________________________________  4 ,999 00

N et profit for five m onths_______________________  326.220 05
________________ s 1ST 184 29

Deduct— Dividends paid__________________________________________ 186,512 67

Balance M ay  31 1920___________________________________________  $300,671 62

M E R C H A N T S  R E A L  E S T A T E  C O M P A N Y ' B A L A N C E  S H E E T  AS
OF A P R IL  30 1920.

A S S E T S .
Current assets:

C ash _______________________   $70 40
Bayuk Bros. C o. rent receivable______________ 2,359 93

------------------------  $2,430 33
Property investments:

Land and buildings, Philadelphia, P a________  $129,400 00
Land and buildings, Lancaster, P a___________  94,522 53
Land and buildings. Trenton, N . J ___________  23,950 52

------------------------  247,873 05
Prepaid charges:

Prepaid insurance_______________________________  $765 20
Prepaid taxes— Trenton p rop erty____________  75 60

----------- — --------- 840 80

L I A B I L I T I E S .
Current liabilities:

Taxes payable— Philadelphia and Lancaster
properties______________________________________

Interest payable on mortgages________________
$1,154 00 

397 02

Mortgages payable:
Philadelphia, P a________________ , _____________ $125,000 00
Lancaster, P a _____________________________________ 94,500 00
Trenton, N . J____ ______________________________  23,400 00

Capital Stock________________________ _________________ _ _____ _______
Reserve for depreciation__________________________  $14,684 98

Deduct— Profit and loss____________________ ____ 12,991 82

$251,144 18

$1,551 02

242,900 00 
5,000 00

Profit and loss 1,693 16

$251,144 18

P R O F IT  A N D  LOSS A C C O U N T .
Deficit January 1 1920_____________________________ $12,833 18

Add— Expenses for four months_______________  6,178 64

$19,011 S2
Deduct— Rents received for four months____  6 ,020 00

Deficit at April 30 1920_______________________________ - _____  $12,991 82

M A P A C U B A  C IG A R  C O M P A N Y .

B A L A N C E  S H E E T  AS OF A P R IL  30 1920. ■
A S S E T S .

Current assets:
C ash__________________ _______ __________ _________
Accounts receivable____________________________
Raw materials, supplies and work in process—

at cost or market , whichever is lower_______
Finished goods at cost or less___________________
Revenue s ta m p s_________________________________

Factory equipment______! _________________________
Prepaid cigar manufacturing tax________________

$20,748 03 
483,242 86

361,271 32 
189.911 06 

13,438 01
-------------------$1,068,611 28
____________  15,613 68
____________  204 80

$1,084,429 76

L I A B I L I T I E S .
Current liabilities:

Accounts payable_______________________________  $76,831 85
Accrued wages____ _______________________________ 14,094 36
Accrued taxes. September 1920_______________  36 50
Bay uk Bros, Co Loan ____________________  8 7 0 ,Ul() 1 1

-------- ---------------  $961,103 Is
Capital Stock —Com m on__________________________________________  1,000 00
Reserve for depreciation__________________________________________  4,078 28
Surplus fur earnings for 1920_____________________________________ 1 18,218 30

$1,084 ,429 76
N o t e .  All profits were transferred to the parent company, Bayuk Bros. 

C o ., on December 31 1919. The profits for 1920 are included in the 
consolidated profit and loss accounts.

B A Y U K  BROS. C O M P A N Y .
C O N S O L ID A T E D  B A L A N C E  S H E E T  AS OF M A Y  31 1920.

A S S E T S .
Current; assets:

C a s h ______________________________________________
U . S. Victory 4 %  %  Loan______________________
W ar Savings Stamps_____________________________
Bills receivable___________________________________
A cco u n ts  r e c e iv a b le - - . .  . _______ ___
Raw materials, supplies, and work in process—

at cost or market, whichever is lower_______
Finished goods— cost or less___________________
Revenue s ta m p s________________ - ______________

Investments:
Mortgage— Jordan and Allen Sts., Allentown,

P a ___________________________________________
Mortgage— Schuyler and Patterson Sts., New

Brunswick, N . J ______________________________
Stock— Penna. M frs. Assn. Casualty Insur

ance C o _________________________________________
Stock— International Banding M achine Co__  
Stock— Bancroft Hotel C o ---------------------------------

Property investments (at cost):
Land and buildings— Philadelphia, P a_______
Land and buildings— Lancaster, P a __________
Land and buildings— Middletown, P a _______
Land and buildings— Trenton, N . J __________
Land and buildings— Perth Am boy, N . J -----
M achinery, equipment and fixtures-----------------
Automobiles_____________________________________

Deferred charges:
Prepaid interest on loans
Prepaid insurance-----------
Prepaid taxes, 1920 -------
Other prepayments---------

Deferred debit items:
Reorganization expense— New Company

• L I A B I L I T I E S .
Current liabilities:

Loans from banks and brokers-------------------------
Accounts payable-----------------------------------------------
Accrued wages, interest and taxes-------------------
Federal tax. 1919----------------------------------------------

Mortgages payable:
Philadelphia, P a -------------------------------------------------
Lancaster, P a--------------------------------------- -  ^------------
Trenton, N . J----------------------------------------- --------------

Caoital Stock— Com m on---------------------------------------
Deferred credit— New Com pany-------------------------
P  pcpi’VPS ’

For doubtful accounts-----------------------------------
For depreciation:-----------------------------------------------
For advertising---------------------------------------------------
For 1920 Federal taxes (estimated)-----------------

Surplus ----------------  -  -  -  ̂ --------------------------------------

$424,565 12 
800 00 
834 00 

16,885 35  
1,243,336 67

1,899.316 35 
373,386 56 

41,773 88
---------------------$4 ,000 ,897 93

$3,243 88

8 ,500  00

750 00  
3,000  00 

100 00
15,593 88

$129,400 00  
94,522 53 

7,465 33 
23,950 52 
38,299 30 

182.846 40 
42,566 43

519,050 51

$18,033 68 
18,165 67 

1,401 27 
361 26

------------------- 37,961 8S

____________  4,951 72
$ 4 .5 /8 ,4 5 5  92

752.500 00 
510,29° 01 

33.067 68 
46.635 95

$2,342,495 64

$55,000 00 
40.0C0 00 
11,000 00

106,000 00 
1,280,500 00 

316,898 86

$30,208 39 
116,681 41

15.000 00
70.000 00

231 ,S89 80 
300.671 62

$4,578 ,455 92

B A Y U K  B R O S ., I N C ., A N D  P R E D E C E SS O R  C O M P A N IE S .
C O N S O L ID A T E D  IN C O M E  A C C O U N T  FOR Y E A R  E N D IN G  D E 

C E M B E R  31 1920.
Sales— Less discounts and allowances

Deduct— Cost of sales---------------------
Gross profit_____________________

Add— Discounts received-----------------
Interest received_____________________
Interest received, inter-company. _ 
Receipts from sale of automobiles. 
R en t------- ---------------------------------------------

$9,654,922 83 
8,302.314 01

$1,352,608 82
$21,447 34 

13,986 36 
2.738 00 
2.282 37 
6,020 00

46.474 07
Gross income________________________

Administration and selling expenses: 
Salesmen’s commissions and salaries.
Salesmen’s expenses _ . -------------
Advertising and promotion work----------
Insurance ---------------------
Salaries of officers
Taxes— State, local and special— ------
General expenses ------
i n ter est _
Had debts charged o ff------------
Reserve f>r ba<1 de 4 
Reserve for depreciation on autos 
Reserve for OenrecUtion on fixtures 
Reserve for depreciation on buddings..

Deduct— Federal Taxes for 1920------
Net profit

$1.399,082 89

$192,105 95 
27,969 03 

150,320 57 
29.312 35 
57.600 00 
34,425 97 

222.177 S3 
92,073 IS 
l 5.4 75-32 
7 ."5 7  19 

•‘0 154 79 
10 .468  99 

5.872 To
< 7 4  7 0 0  . 5  '

: a • 5 5 7
l 00 sop 00

<50 ) 0 /5  37
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SURPLUS A(!(!OUNT.
Balance January I 1920Adjustment of Merchants Beal 

pant, April HO 1920 
Net profit for year 1920

Instate t'om
I i 5 5 ,0 0 5  2 1

4,999 00 
364,073 37

$525,037 01
' ''nlvidonds paid to Common stockholders of 

predecessor company.
Dividends paid on each class ol Preferred

S l ock______ _______ - - — --------------Kirst Preferred Stock Sinking Fund

$180,512 07
124,89(1 00 
28,030 00

339,432 07

Balance undivided profits December 31 1920 - $185,604 94

CONSOLIDATED BALANCE SHEET AS OF DEC EM BER 31 1920.
A S S E T S .

Current assets:

TT? S. Victory i% %  Loan— Par $55,800, per
contra reserved against mortgage--------

War savings stamps-----------------------------------
Bills receivable-------------------------------------------
Accounts receivable-----------------------------------
Raw materials, supplies, and work in process 

—at cost or market, whichever is lower—
Finished goods—Cost or less______________
Revenue stamps__________________________

$239,646 79
53,678 38 

834 00 
23,319 72 

1,199,735 5S
1,699,844 57 

349,985 42 
38,558 12

---------------$3,605,602 58
Investments:

Mortgage—Jordan and Allen Sts., Allentown,
Mortgage— Schuyler and Patterson Sts., New

Brunswick, N. J________________________
Stock— Penna. Mfrs. Assn. Casualty Insur

ance Co_________________________________Stock— International Banding Machine Co_. 
Stock Bancroft Hotel Co__________________

$2,446 53
8,500- 00

750 00 
3,000 00 

100 00
Property investments (at cost):

Land and buildings— Philadelphia, Pa__ —
Land and buildings—Lancaster, P a ------------
Land and buildings—Middletown, Pa---------
Land and buildings—Trenton, N. J------ —
Land and buildings—Perth Amboy, N. J----
Machinery, equipment and fixtures--------------
Automobiles______________________________

$133,400 00 
94,522 53 

7,465 33 
23.950 52 
38,299 30 

206,403 17 
55,548 91

Deferred charges:
Advance payment on cigar-making machines. $46,150 00
Prepaid interest on loans, due 1921_________ 17,015 76
Prepaid insurance_________________________  12,554 14
Prepaid taxes— 1921_______________________  6,671 00
Other prepayments__________________    6.072 15

14,796 53

559,589 76

88,463 05
Deferred debit item:

Reorganization expense________________________________  120,323 96
$4,388,775 88

L I A B I L I T I E S .
Current liabilities:

Loans from banks and brokers_____________  $845,000 00
Accounts payable_________________________  612,815 20
Accrued wages and interest________________  11.190 90
Dividend payable January 15 1921_________ 45,390 00
Federal taxes, 1920________________________  160.500 00

------------------- $1,674,896 10
Mortgage payable—Philadelphia property per

contra)_____________________________________________   55,000 00
First Preferred Stock Sinking Fund____________________________  28,560 00
Capital Stock:

First Preferred, authorized 1,800.000_______ $989,000 00
Second Preferred, authorized 1,300.000____  1.280,500 00
Common (no par value) realized sales_______ 6,388 70

Authorized 100,000 shares.   2,275,888 70
R eserves'

For doubtful accounts_____________________ $33,468 34
*For depreciation_________________________  135.357 80

---------------------------------- - 168,826 14
Surplus______________________________   185,604 94

To maintain, in accordance will) the rules o f  the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall he directly transferable and the |>rinelpul of all listed 
securities with interest or dividends thereon shall lie pay 
able; also a registry office in the Borough of Manhattan, 
City of New York, other than its transfer office or agency, 
in said city, where all listed securities shall be registered.

Not to make any change in listed securities, of a transfer 
agency or of a registrar of Its stock, or of a trustee of its 
bonds or other securities, without tiie approval of the Com
mittee on Stock last, and not to select as a trustee an 
officer or director of the company.

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securi
ties and afford the holders of listed securities a proper pe
riod within which to record their interests after authoriza
tion, and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York.

To notify the Stock Exchange of the issuance of addi
tional amounts of listed securities, and make immediate 
application for'the listing thereof.

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose.

To redeem Preferred Stock in accordance with the re
quirements of the Stock Exchange.

To notify the Stock Exchange if deposited collateral is 
changed or removed.

To have on hand at all times a sufficient supply of cer
tificates to meet the demands for transfer.

The fiscal year ends December 31st.
The annual meeting is held on the second Wednesday of 

February at 12 o’clock noon at the principal office of the 
Company, which is located at 607 Calvert Building, No. 101 
East Fayette Street, Baltimore, Maryland. The Company 
also maintains an office at the northeast corner of Third 
and Spruce Streets, in the City of Philadelphia, Pa.

The Directors (elected annually) are: Samuel Bayuk,
Meyer Bayuk, Harvey L. Hirst, Louis A. Kramer, and Sam
uel B. Lewis, all of Philadelphia, P a .; Jonathan Vipond, 
Jr., of Scranton, P a .; and John Nickerson, Jr., of New York 
City.

The Officers are : President, Samuel Bayuk ; Vice-Presi
dent, Louis A. Kramer; Treasurer, Meyer Bayuk; Secretary, 
Harvey L. Hirst.

The Transfer Agent is the Guaranty Trust Company, 140 
Broadway, New York City.

The Registrar is New York Trust Company, 26 Broad 
Street, New York City.

BAYUK BROS., INCORPORATED.
By LOUIS A. KRAMER, V ic e -P r e s id e n t .

$4,388,775 88
* The policy of depreciation of the Company is as follows: Buildings, 2 % ;  

equipment and fixtures, 10%; automobiles, 50%.
Bayuk Bros., Incorporated, agrees with the New York 

Stock Exchange as follows:
Not to dispose of its stock interest in any constituent, 

subsidiary, owned or controlled company, to allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing author
ity or on direct authorization of stockholders of the com
pany holding the said companies.

To publish quarterly statements of earnings.
To publish at least once in each year and submit to the 

stockholders, at least fifteen days in advance of the annual 
mooting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabili
ties at. the end of the year; also annually an income account 
find balance sheet of all constituent, subsidiary, owned or 
controlled companies; or a consolidated income account and 
a consolidated balance sheet.

This Committee recommends that the above-described 
temporary certificates fo r :

$969,000 Eight per Cent. Cumulative Convertible Sinking 
Fund Preferred Stock, and

63,887 shares of Common Stock of no nominal or par value, 
be admitted to the list, with authority to add

$800,000 Preferred Stock, on official notice of issuance and 
payment in full, and

36,113 shares additional Common Stock, on official notice 
of conversion of Preferred Stock, or payment in full, 

with authority to substitute permanent engraved certifi
cates for Preferred and Common Stocks, respectively, on 
official notice of issuance in exchange for outstanding tem
porary certificates therefor, all in accordance with the terms 
of this application, making the total amount authorized to 
be listed

$1,769,000 Preferred Stock
100,000 shares of Common Stock.

ROBERT GIBSON, C h a irm a n .
A d o p ted  b y  th e  G o v ern in g  C o m m itte e , J u n e 8, 1921.

HARRISON S. MARTIN,
F ir s t  A s s is ta n t  S e c r e ta r y .

United Gas Improvement Co., Phila. President Pi 
po'-ns Interim  Agreement, Pending A m en d m en t o f L ea se .—  

President Samuel T. (iodine recently submitted to Richard Wegle 
, r Philadelphia Oity Council, for consideration an i

1,1,1 taut ordinance embodying the company's views as to the solid ion of l 
gas problem now confronting the Council. The salient points in the bill a 

) / a  policy and plan providing f o r  the continued development, operati 
-i.nd financing of the Philadelphia Gas Works so that the plant- shall 
.is ;;, able at all times to changing manufacturing practices and condilh 
,u "  '-he service of gas shall be economical, adequate, suitable a'mintemjpted, both now and in the future.

2; lhat the temporary suspension of the candle-power standard of f 
be 17 ended from July if, until such time as a plan for I lie deveiopme 
financing arid operation of the Philadelphia Gas Works i ; adopted and amendment fo ifie lease o f  jx;>7 executed.

I ha t the f) G . f . <lorn party he released from its obligation of maki 
quarter../ rental payments to the city subsequent to April I 1921 and pr 
'' e/< eiition of an amendment to the lease between the city and lcompany.

'4, That the Committee of the City Council to which the Rodino or 
ha t,c/\ . I \>c, n  U rrt'/i, bn rcfjijcslc'j to prop&ro an ordlriariuo and contr;
arriMHhnj/ f h e cx i ,Un" ordinance and lna<;n of 1897, and Unit t ins r.ommif 
ra; afifhori/z-.d fo t-o-opDFafu in this work with Uiu City Hojjuitor and rnornb 
of t/io Mayor (jorniniHHlon. V . J 12, . 28 H.

U. S. Smelting, Refining & Mining Co.— E a rn in g s .—
The regular quarterly dividend of 1 M % has been declared on the Pref. 

stock, payable July 15 to holders of record July 8.
An official statement says: “ The consolidated earnings for the first

5 months of this year are estimated at $872,497 after providing all interest. 
There have been deducted from these earnings, reserves of $435,882 for 
depreciation and depletion and $131,065 for further exploration work in 
Mexico. These reserves aggregate in all $566,947 and leave estimated net 
earnings for the 5 months of $305,550 of which $84,219 was earned in the 
first quarter. The Preferred dividend requirement for the 5 months’ period 
is *709,260.

“ Our power supply in Mexico, on which production depends, has been 
substantially curtailed owing to a very dry season. The rainy season now 
setting in will materially improve this situation. The demand for foreign 
silver lias been sufficient to absorb the Mexican silver production, and with 
any improvement of conditions in India and China increased earnings in 
Mexico may bo hoped for.

“ During the first 5 months of this year the output of coal was 328,935 
tons as compared with 606,221 tons in the same period last year. 'This 
decreased output has increased operating costs and the earnings of the coal 
and railroad companies were small. The unsatisfactory showing of these 
properties in April and May was partly due to seasonal conditions but it is 
expected that the demand for coal will begin to improve during the nexqfew 
months as is usual during that period."— V. 112, p. 1737. 1407.
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AMERICAN CAR & FOUNDRY COMPANY

, WKX'H SECOND ANNUAL REPORT FOR THE YEAR ENDING APRIL 80, 1921.

T o  the S to c k h o ld e r * :
Doubt, perplexity ami anxiety, industrial and commercial, 

marked the time which coincided with the close of the Com
pany’s twenty-second fiscal year— and at this writing a 
condition approximating stagnation prevails in many lines 
of American industry. Production is at a low mark. Un
employment is widespread- although it has not readied 
proportions that are alarming and has brought with it lit
tle want or suffering. There is but a limited foreign mar
ket for our products on terms which will warrant their ex
portation, and the volume of domestic buying falls far short 
of the country’s productive capacity.

These conditions are the inevitable aftermath of the great 
upheaval through which the world has so recently passed. 
In the nature of things they cannot last Indefinitely, and 
even now are righting themselves— although slowly. The 
prices of commodities, including many of those of daily con
sumption, are descending from the high levels of war times. 
Labor is becoming more efficient and its cost is lessening—  
though not as yet in direct proportion to living costs. With 
the lowering of commodity prices there will come an in
crease of demand, and with it an increase of production.

While progress has already been made, much remains to 
be done before conditions of stability are re-established. 
Productive capacity must be regulated to normal demands. 
Costs must be lowered, which means necessarily a lessening 
of the compensation paid to labor— but a sound industrial 
policy forbids that such compensation shall be less than a 
fair living wage. Values must be reduced still further to 
conform to lowered costs both of commodities and of pro
duction. Expenditures must be curtailed, and a smaller 
margin of profit must be expected and accepted. These are 
the fundamentals of the re-adaptation of our industrial life 
to present necessities.

Conditions abroad, and which of necessity have their re
flex here, are such that the way seems open for the great 
nations of Europe now to plan the rehabilitation of their 
finances, their industries and their commerce. In its en
deavors to repair he ravages of war, Europe will be stirred 
to heroic efforts and the competition between its peoples 
will be of the keenest. It will be difficult for American 
manufacturers to export in competition with the output of 
industrial Europe. While the reopening and broadening of 
a foreign market to absorb our surplus production is earnest
ly to be desired, nevertheless the accompanying questions of 
finance and of credit have not yet been solved— and it is 
doubtful if a solution can be found that does not involve 
Governmental aid.

The Administration which came into power shortly be
fore the close of our fiscal year seems fully to be alive to 
its responsibilities and earnest in its endeavors to find ways 
and means for the relief of our industries and commerce. 
We are promised legislation that will mitigate the hardships 
and uncertainties of our present system of taxation— but 
even a simplification of the method of assessment and col
lection of the tax will be no small measure of relief. The 
tariff legislation now under way has not yet advanced suf
ficiently to warrant comment as to its probable ultimate 
effect. It is reasonable to expect that no effort will be 
spared, so far as Governmental action is concerned, towards 
restoring to their normal vigor our industrial and commer
cial activities— and the establishment by treaty or other
wise of reciprocal trade relations with other countries will 
go a long way in that direction.

The present condition and future prospects of the rail
roads continue as causes of grave anxiety. It is unnecessary 
to dwell on the effects of Governmental control and opera
tion upon their financial and physical conditions. The 
question pressing for solution is their rehabilitation so that 
they may perform efficiently their proper functions in serv
ing the industries of the country and that the vast amount 
of the people’s money invested in their securities may be 
properly safeguarded. Because of lack of traffic, the in
crease in freight rates granted during the year just past 
has not as yet had any appreciable effect towards restoring 
a condition of prosperity. Undoubtedly a crying need is a 
reduction in the costs of operation, and some progress has 
been made in this direction by the recent ruling of the

Railroad Labor Board. More than this, however, is re
quired for their complete rehabilitation and relief. Particu
larly a backward step will be taken if the roads now shall 
be deprived of the benefit of the increase in freight rates re
cently granted them. This certainly should not be attempt
ed until after a fair trial has been given the conditions 
brought about by the increase in rates and the reduction in 
operating costs.

During the year there has been but little buying of new 
equipment. This lias been due in part to inability to finance 
purchases. Some relief has been given by the operation of 
the law of last year by which the Government has been able 
to assist tin1 roads in their buying— but compared to their re
quirements the measure of this relief has been almost negli
gible. The financing by the roads of the large amount of new 
equipment purchases that will be needed in the near future 
and without which the country’s progress and prosperity will 
be greatly retarded, presents a problem. That, from time to 
time a greater or less number of cars stand idle does not 
argue that the roads have all the equipment needed. It 
happens at the present time and due to general business 
depression, that there is a dearth of traffic to be moved. 
Notwithstanding this, the ratio of cars now idle to the total 
available for service is inconsiderable-^-and as soon as con
ditions once more approximate the normal the lack of equip
ment will be very much in evidence. While, therefore, this 
Company in common with like industries confronts the like
lihood of a lessening of its activities for some time to come, 
nevertheless this can be faced with equanimity in the cer
tainty that the needs of the country will make imperative in 
the near future the resumption of equipment buying on a 
large scale.

During the year there have been brought to complete 
adjustment and in entire harmony all of the Company’s 
manufacturing accounts with the Government, including 
those relating to the purchase by the Director-General of 
Railroads of the 31,000 freight cars referred to in prior re
ports.

Due to the bad condition into which the equipment of 
many of the roads was allowed to fall while under Govern
mental control, it was expected that there would be a very 
large amount of car-repairing to be done. The result, how
ever, has fallen far short of the expectation— such work 
accounting for approximately only one-fifth of the Com
pany’s business and profits for the year. The manufacture 
and sale of its miscellaneous products has yielded a greater 
volume of business than has the work of car repairing.

The Statement annexed to the Balance Sheet and accom
panied by the usual Certificate of Audit discloses the re
sults of the Company’s activities during and its condition 
at the close of the year. In the inventorying of materials 
on hand, all items have been appraised at cost or less and 
in no instance in excess of present market value— and sub
stantially all this material will be required in the filling 
of business already booked. The installing of additional 
productive facilities at various of the Company’s plants and 
an increase of its real estate holdings explain the increase 
in the Property and Plant Account. The Reserve for Gen
eral Overhauling, Improvements and Maintenance has been 
drawn upon during the year for the purpose of restoring 
several of the plants whose equipment and physical condi
tion had become impaired because of the stress of war-time 
work. The Reserve for Improving Working Conditions of 
Employees has been drawn upon in extending the Com
pany’s welfare work. The expenditures for additions to 
plants and from the two reserve accounts above referred to, 
account for a reduction of the Company’s net current assets. 
The failure of the Government to complete its financial ad
justments with various of the railroads and their inability, 
for this and other reasons, promptly to pay their obligations 
to the Company are chiefly responsible for the increase in 
the item of Accounts and Notes Receivable.

Dividends at the rate of 7% upon the Preferred and ot 
12% upon the Common Stock have been paid out ot’ the 
year’s earnings, and there has been carried to the Surplus 
Account a sum in excess of $2,300,000. The Company enters 
upon its new year with a thoroughly liquidated Inventory 
and a comfortable volume of business booked approx
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mutely $30,000,000. In all respects its affairs are in satis
factory condition. . t

The working organization has no less during the past 
than in prior years labored zealously and loyally in ihe 
interests of the Company and its Stockholders, and the 
Board takes this opportunity to record its appreciation of 
the ability and devotion shown.

By order of the Board.
Respectfully submitted,

W. H. WOODIN, P resident. 
June 30, 1921. ___________

The bonds are issued for the purpose of developing the properties con
sisting of tho “ main range group*' comprising 85,057 acres of mining ground, 
and particularly to sink the present shaft from the 1,000 ft level to a depth 
of 2,000 foot, and develop from the 1,200 to the 2,000 foot level.

Tho Treasurer's Report as of Dec. 21 1020, shows total revenue from all 
sources, $314,708. and total disbursements, $258,004. Balance, cash on 
hand Doc. 31 1020, $55,804.

Balance Sheet as of April 30 1921. shows: Current assets, Including 14,- 
803, cash on hand and In bank, $24,031; deferred assets, $1.4,075; total 
fixed assets, $3,674,842; offset by current liabilities of $42,761; 5-year 7%  
gold bonds, $16,450; total reserves of $41.8,163; Capital stock outstanding, 
$ 1,986,804, and surplus, $1,250,581; total liabilities, $3,714,748.

Union Dye & Chemical Co., Kingsport, Tenn. Hale.
The plant of the company, located at Kingsport, Tenn., will be sold at 

public auction Aug. 10, under a decree issued by Chancellor Haynes. The 
plant is now In the hands of the Equitable Trust Co., New York, trustee.

GENERAL BALANCE SHEET APRIL 30 1921.
A S S E T S .

Property and Plant Account------------------------------------------------ $71,875,643 31
April 30 1920, as per last annual statement.$68,517,847 15 
*4 dd— For expenditures for additions to

plants during year— -------- --------------------  3,357,796 16

Current Assets-----------------------------------------------------------------------  64,787,514 83
Materials on hand, inventories at cost or 

less, and not in excess of present market
prices____________________________________ $14,010,061 41

Accounts and Notes Receivable---------------- 28,301,832 76
U. S. Certificates of Indebtedness, Liberty

Bonds and Victory Notes______________  5,008,850 00
Stocks and Bonds of other Companies at

cost or less______________________________  5,992,331 86
Cash in Banks and on Hand______________  11,474,438 8Q

$136,663,158 14

L I A B I L I T I E S .
Preferred Capital Stock_______________________________________$30,000,000 00
Common Capital Stock_____________________________________  30,000,000 00
Current Liabilities___________________________________________  27,243,005 28

Accounts Payable and Bills Payable, not
due; and Pay Rolls (paid May 10 1921).$21,694,593 26

Provision for Federal Taxes______________ 4,123,412 02
Dividend No. 89 on Preferred Capital

Stock (payable July 1 1921)-----------------  525,000 00
Dividend No. 75 on Common Capital

Stock (payable July 1 1921)-----------------  900,000 00

Reserve Accounts___________________________________________  14,143,584 58
For Insurance______________________________ $1,500,000 00
For General Overhauling, Improvements

and Maintenance____________________ _ 1,586,721 04
For Dividends on Common Capital Stock, 

to be paid when and as declared by
Board of Directors_____________________  10,800,000 00

For Improving Working Conditions of
Employees______________________________  256,863 54

Surplus Account___________________________________________ _ 35,276,568 28

$136,663,158 14

STATEM ENT OF NET EARNINGS AN D  DISPOSITION OF SAM E, 
Earnings from all sources for the twenty-second fiscal year 

ending April 30 1921— before deducting Repairs, Renew
als, etc., as noted hereunder— and after making provision
for taxes____________________________________________________$13,212,816 05

L ess— Renewals, Replacements, Repairs, New Patterns,
Flasks, etc_________________________________________________  4,661,960 55

Net Earnings_____________________________________________$8,550,855 50
L ess—

Dividends—
On Preferred Capital Stock, 7 % ______ $2,100,000 00
On Common Capital Stock, 1 2 % ______  3,600,000 00

----------------------  5,700,000 00

Surplus Earnings for the year_____________________________$2,850,855 50
Surplus, April 30 1920, as per last annual statement_____  32,425,712 78

Surplus, April 30 1921_______________________________________$35,276,568 28

STATEM ENT OF W O R K IN G  CAPITAL.
Working Capital, April 30 1920_________________________ - ___ $23,907,865 63

A d d — Surplus Earnings for year ending April 30 1921____  2,850,855 50

$26,758,721 13
Less— Expended for additions to plants during year______  3,357,796 16

Net Working Capital, Excluding Reserves, April 30 1921--$23,400,924 97

U t a h - I d a h o  S u g a r  C o .  -Serial Payment.—
The $500,000 7% First Serial Gold Mortgage Bonds, due July 1 (together 

with interest on bond , amounting to $280,000) will bo retired as they are 
presented to the Bankers Trust Co., trustee, 16 Wall St., N. Y. City, on 
date of maturity.— V. 112, p. 2411.

V i r g i n i a - C a r o l i n a  C h e m i c a l  C o .— Pawing of Preferred 
Dividend.—A published statement revised for us in some 
particulars, says: *

D ivid en d  Record.— Tho company did the expected in passing the 2% 
quarterly dividend due on the $21,526,791 Prof, stock. While not a 
surprise, it came none the less as a shock to holders of the stock, for the 
8% Cumul. Pref. had enjoyed an unbroken dividend record since 1896. 
Company was ineorp. Sept. 1895. Dividend had been paid in cash through 
tho quarter century except in 1915 when the Jan. and April distributions 
were paid in one-yoar 6% scrip, retired M ay 31 1916.

Price Record.— The Preferred, which was selling around 85 a few weeks 
ago, broke to 60 June 23, the lowest in 20 years. Its last previous low was 
75 in 1907. It sold as high as 134% in 1902.

Legal Interest on  D eferred  Paijm ents.— Holders o f the Preferred are entitled 
under the charter to legal interest on deferred Preferred dividend when and 
as declared and paid.

Fertilizer C om pa n ies P ass D ivid en d .— Common dividend was passed in 
March. This was the last dividend on leading fertilizer shares to be acted 
on. In quick succession American Agricultural Chemical, International 
Agricultural Chemical and now Virginia-Carolina Chemical have omitted 
Preferred dividends in the last few weeks.

Condition  o f  Fertilizer B u sin ess .— It can be authoritatively stated that 
this is a reflection o f unprecedented conditions in the fertilizer business. 
A combination o f frozen credits, price-cutting, very heavy decline in the 
value o f inventories, poor business and none too good outlook has resulted 
in turning the fiscal year of fertilizer companies into the most disastrous 
they have experienced.

The early part of 1920 was very good. Then came the slump in commodi
ties (including farm products) in the fall, which was accelerated in the 
spring, bringing about reduction o f cotton acreage and consequent reduced 
fertilizer consumption in the South and making collections the poorest in 
the history o f the industry. Price-cutting followed as a result o f bitter 
competition, and these cuts had to be met in order to liquidate stock and 
added to poor revenue conditions.

Edible Oil E ffects In d u stry .— During the fiscal year just closed the edible 
oil industry also experienced a revolutionary decline in the value and 
selling price of its products which directly involved the company through 
its ownership of stock of the Southern Cotton Oil Co. In consequence, 
the Virginia-Carolina Chemical Co. has had to face the adverse results 
common with these two lines o f business. The report-of the company, 
which will be published about the third week in July, is expected to fully 
justify directors in passing the Preferred dividend— (Boston “ News 
Bureau’ ’ ).— V. 112, p. 2756.

W o r t h i n g t o n  P u m p  &  M a c h i n e r y  C o .— Sale of Machinery.
Machinery valued at $100,000 was recently sold at auction by Samuel 

G. Freeman & Co. o f Philadelphia, at the Hazleton plant of the company, 
which is being dismantled. The plant turned out munitions during the 
war, but has been idle since the armistice.— V. 112. p. 1749.

C U R R E N T  N O T I C E S

— The firm of Elston, Allyn & Co. has been organized to take over the 
investment banking business formerly conducted by Elston & Co. This 
banking house deals in municipal and corporation securities and has its 
principal place of business at 71 West Monroe St., Chicago, with branch 
offices in Milwaukee, Minneapolis and Detroit. The personnel of the 
organization will remain practically the same, as will also the policy of the 
house in the conduct of its business.

— E. M . Hamlin & Company of Boston, dealers in investment securities, 
announce their removal to the Bankers Building, Post Office Square, 
Boston. The firm holds memberships in the New York Stock Exchange, 
Boston Stock Exchange, Philadelphia Stock Exchange, Chicago Stock 
Exchange, New York Cotton Exchange, Chicago Board of Trade and New 
York Curb Market Association.

W. H. WOODIN, ESQ.. President American Car & Foundry 
Co., New York.

Dear S i r :— We have made an audit of the books and ac
counts of the American Car and Foundry Company for the 
fiscal year ending April 30, 1921, and in accordance there
with, we certify that, in our opinion, the foregoing state
ments of Income and the General Balance Sheet are true ex
hibits of the results of the operation of the Company for 
said period, and of its condition as of April 30, 1921.

THE AUDIT COMPANY OF NEW YORK,
A. W. Dunning, President. H. I. Lundquist, Secretary.

New York, June 21, 1921.

Travelers Insurance Co.— To Increase Capital.—
 ̂i (i v/i 11 vote Aug. 9 on increasing the capital stock from

M 0,000,000 to $25,000,000.— V . 110, p. 473

Traylor Engineering & Mfg. Co.— Suspends Com. Divs.
< r. *’,ave “ decided to suspend dividends on the Common stock,

r f r  u l  ' , r h<‘ ^(:n.eral depression of business.’ ’ In April last a distribu- 
r ' T  JU f? n1#  Per share was made on the Common stock.

„ t ,r u  dividend of 2 %  has been declared on the Preferred
" °  'K> P^yabJe July l to holders of record June 28.— V. 109, p. 1800.

Truscon Steel Co.. Younsrstown. O. Smaller Dividend .
ay- 

teen 
ind 
12,

— A new investment house, to be headed by E. R. Johnson, son of the 
late President of the Norfolk & Western Railway Co., is to be incorporated 
to do an investment business, with a capitalization of $100,000. The firm 
will be correspondent for Cassatt & Co., and will have offices in the 
Times Building, in Roanoke, Va.

— Jacob Kulp, Vice-President and Bond Department Manager of the 
Madison & Kedzie State Bank of Chicago, has severed his connection 
with that bank and with the Investors Company, an affiliated institution. 
Mr. Kulp is about to organize an investment company for the financing 
and sale of first mortgage real estate bond issues.

— It has been announced that, due to the death of Albert T . Kelley, the 
firm of Kelley, Jewett & Co. has been dissolved. The business of the old 
firm will be continued under the name of Jewett, Newman & Co. at their 
present address, 35 Wall St., New York City.

— The R. F. Griggs Company, investment securities, Waterbury, Conn , 
have issued a special circular on the financial condition of The American 
Brass Company with comparative balance sheets as of Jan. 1 1921 and 
Jan. 1 1914.

— Harris, Winthrop & Co. announce that Carrol B. Alker, a member 
of the New York Stock Exchange and Chicago Board of Trade, will be 
admitted to general partnership in their firm.

— George W . Kendrick, 3d, & Co. of 1431 Walnut Street, Philadelphia, 
announce that Samuel L. Edelman has become associated with their Foreign 
Department.

— William F. Kane has become a member of the brokerage firm of Logan 
& Bryan. He has been associated with this firm for the last eighteen years 
and is a member of tho Board of Trade.

— Columbia Trust Co. has been named trustee under a mortgage of 
Arthur 11. Crist Co. securing an issue of $250,000 6%  first and refunding 
gold bonds.

— Blyth & Bonner, 43 Exchange Place, New York City, announce the 
admission to partnership of Asa P. Potter, Jr., William II. Krause and 
Stuart K. Choate.

-C . C. Leefe, formerly with R. M . Grant Sc Co., has become associated 
with the Now York office of Stacy & Braun.

Richard W . Clarke, formerly sales manager of Leonard, Stetson & Co., 
has become associated with the New York office of Stroud & Co.
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GTommrmal 'Jhmes.
COMMERCIAL EPITOME

N e w  York, F r id a y  X iy h t , Jul y  1 1921,
liusiuess us a rule remains quiet. A typical case is that 

of iron and steel trades. They are as dull as ever, and in 
this case at least, the tendency of prices still seems to he 
downward Many of the mills are running at only 20%  
to 25% of capacity. The cotton manufacturing business is 
also slow, partly no doubt because the declines in prices at 
wholesale have not been passed on by the retailer to the 
public, which, favored until recently by cool weather, and 
angered by the persistence of a glaring disparity between 
the prices of the wholesaler and those of the retailer, has 
refused to buy. The British cotton industry seems to he 
on the eve of a revival, owing to the settlement of the Lan
cashire cotton strike and also the ending of the British coal 
strike, two things which had halted Lancashire’s industry. 
The British cotton trade has a large business in sight with 
India and China, and this fact may react favorably on the 
American raw cotton business, which assuredly needs a 
stimulus from some quarter.

The leather and shoe industries are dull, with retail 
prices of shoes still, in many cases, high. Crude oil prices 
continue to decline, with refined product in lessening de
mand and the tendency is towards something like a corre
sponding fall in the crude output sooner or later to keep 
pace with decreasing consumption.

Most industries are quieter. Collections are not good. 
At a much earlier date than usual retailers are holding 
special cut-price sales in some parts of the country, as a 
result evidently of the widespread public strike against high 
prices. Textile trades on the whole are in the best shape. 
The best reports come from woolen, cotton and silk mills. 
Some are working GO to 80%, or even a little more than that, 
in certain lines. The better tone of the stock market at 
times has had a cheering effect. The tendency of money 
rates, significantly enough, seems to be downward. All 
over the country banks, it seems, are buying commercial 
paper more readily. This assuredly is a sign of the gradual 
movement back towards normal conditions. Trade will be 
easier to transact, especially as prices are much lower than 
they were a year ago. Still a further liquidaion of labor 
is essential. Costs must be reduced to the end that con
sumption, and with it production, may be stimulated, espe
cially among the farming community of the country, num
bering something like half the population. That vast ele
ment is still at a serious disadvantage, when it comes to 
buying things, for what it has to buy has not declined in 
anything like the same ratio as what it has to sell. Sales 
are small of soft coal. coke, lumber and agricultural imple
ments. Production of lumber has slowed down. Here, 
again, the cost of labor interferes with a return to anything 
like pre-war conditions of business. So with building. It is 
remarked as a gratifying feature, however, that Germany 
has made another reparation payment, without the decided 
decline in foreign exchange which attended the recent ones, 
and which militated so noticeably against the export trade, 
already bad enough.

Crop reports are less favorable as regards wheat, oats 
and barley. And the cotton crop is estimated as likely to be 
the smallest for 25 years past. But as there will be a big 
carry-over, the yield of 8,433,000 bales may prove ample. 
Cotton has advanced during the week, and wool and silk 
have been comparatively steady. It would seem that the 
underpinning of American trade is being strengthened as 
time goes on by gradually easing monetary conditions 
throughout the country, decreasing stocks after a long ab
stention from buying, a more cheerful tone in the financial 
world a, settlement of big foreign strikes, which reacted 
more or less on the trade of this country, a gradual decline 
in the cost of labor, a growing impression that the worst 
has been seen, and that the chances favor a gradual in
crease of business after the usual mid-summer lull is passed. 
The situation, to be sure, is not all that could be desired; 
far from it. Costs of production are too high; consumption 
is impeded. But with the price of labor, raw materials and 
fuel gradually declining, many are hopeful of better condi
tions of business during the remaining half of 1921, and of 
still better things during 1922 and onward. The improve
ment. however, is likely to be gradual, not rapid.

Talk of a possible strike of railroad and grain elevator 
workers on July 1 has attracted much attention and caused 
a sharp fall in the grain markets. The striking employees 
of paper mills in this country and Canada have voted to 
accept the proposal made by manufacturers to submit to 
arbitration the wage dispute that caused some mills to shut 
down on May 1 and others on May 11.

Ten Fall River cotton corporations will shut down their 
mills completely during the week July 4 to 10. Some will 
shut down for 10 days or more. Curtailment during July 
and August, it is asserted, will be increased very generally 
among the Eastern mills. In Greenfield, Mass., the four 
plants of the Greenfield Tap & Die Corporation, which em
ploys about 3,100, and the Goodell-Pratt Co. plant, em
ploying 1,500, closed June 30 until August 1. The two 
concerns are principal industries there. Dulness of trade 
was the cause. The Samoset Cotton Mills, of Talladega,

Ala., are now working four days a week. These mills pro
duce denims, and have 500 narrow looms and 12,200 spin
dles. The Woonsocket, R. 1., Rubber Co. will reopen its 
footwear plant on July 11. The envelope industry is said 
to be more active. Lancashire cotton mills reopened this 
week, with a cut in wages of 3s. lod. per pound.

At Youngstown, Ohio, the bi-monthly wage adjustment 
between the Western Bar Iron Association and the Amal
gamated Association of Iron, Steel & Tin Workers has es
tablished a reduction of about 10% for boilers and bar iron 
finishers. At Willcesbarre, Pa„ 10,000 coal miners aban
doned their strike after being out one week.

Stutz automobiles have been reduced $050; National 
$700 to $900; Nash, $150 to $225; and Cole roadster, $700, 
and the Sedan $455. Sears. Roebuck Co.’s June sales to
taled $11,093,854 against $15,707,075 in June, 1920, a de
crease of 29.04%. For the six months of 1921 sales were 
30.34% below the corresponding period of 1920. Montgom
ery, Ward & Co. officials and employees are put on a five- 
day-week basis until the middle of August, all plants clos
ing every Saturday to avoid pay reduction.

The decrease in the cost of living between June 1920 
and May 1921 was 10.7%, according to figures bused upon 
prices in 32 cities, made public to-day by the Department 
of Labor. Except for fuel, light and housing, all items 
dropped in prices between June 1920 and May 1921. In 
Cincinnati the cost of living dropped 17.3% between June, 
1920 and May, 1921. In Los Angeles the drop was 11.4% 
for the same period; in Norfolk, Va., 15.3% ; in Richmond, 
16.4%, and in St. Louis, 17.3%. Ground will be broken 
on Wednesday afternoon, Aug. 3, for the sinking of the 
shafts on the New Jersey shore for the new vehicular tun
ned between New York and New Jersey. Western farmers 
get all the help they need at $3 a day, compared with $8 
and $10 a day paid for harvesters last year, and 800 farms 
in New England are now idle, compared with 4,000 a year 
ago.

Paris advices state that the Industrial Bank of China 
has filed a petition, presumably in bankruptcy. It has de
posits of 400,000,000 francs. At the New York office of the 
Banque Industrielle de Chine no information was obtain
able with regard to the petition of the head office in Paris. 
Following the suspension of the China bank above men
tioned, the New York State Superintendent of Banks took 
charge of its New York agency.

LARD higher; prime western 11.35@ 11.45c.; refined to 
Continent 12.50c.; South America 12.75e.; Brazil in kegs 
13.75c. Futures eased a little with trade quiet and hogs 
lower. Also in some cases packers’ hedge sales had a some
what depressing effect. Foreign demand lacked vim. Some 
of the larger packers at times it is true gave support. Later 
came foreign demand packers’ support told. Hogs moreover 
advanced. Packers bought July lard. Prices moved 
upward. They sold some September lard. To-day prices 
were about unchanged. Deliveries on July lard were 
7,750,000 lb. which were taken up by packers. Last 
week’s shipments of cured and fresh meats from Chicago 
were 47,658,000 lbs. against 48,408,000 the previous week 
and 58,713,000 a year ago. Lard shipments were 7,629.000 
lbs. against 8,181,000 the previous week and 5,847,000 a 
a year ago. Canned meat shipments were 30,390 eases 
against 54,369 the previous week and 22,113 a year ago. 
Prices ended 35 points higher than a week ago.
D A IL Y  CLOSING PRICES OF LARD FUTURES IN CHICAGO.

S a t.  M o n .  'S u es . W e d .  T h u r s .  F r i .
July delivery______ ctS-10.15 10.15 10.25 10.42 I0.5O 10.50
September delivery------ 10.47 10.50 10.55 10.77 10.85 10.85
October delivery-----------10.62 1 .62 10.70 10.92 11.00 10.97

PORK quiet; mess S24@$24.50; family $30@$33; short 
clears $22@$24.50. July pork closed at $17.65, a decline 
for the week of 10c. Beef also quiet; mess $12 @$14; packet 
$14@$15; family $16@$17; extra India mess $20@$22.; 
No. 1 canned roast beef $2; No. 2 $3.25. Cut meats firmer; 
pickled hams 10 to 20 lbs. 22J ^ @ 24^ c .; pickled bellies 
10 to 20 lbs. 15@  17c. Butter, creamery extras 36@ 36 %c. 
Cheese, flats 12@  17c. Eggs, fresh gathered extras 34@35c.

COFFEE on the spot quiet but firmer; No. 7 Rio 0 % @  
6fsc.; No. 4 Santos 9ki@9?4C.; fair to good Cueuta 10@  
IOVog. Futures advanced on reports that the Brazilian 
Government is to regulate the receipts from interior points 
at Rio and Santos. Receipts at these seaports at one time 
fell off and this fact lent color to the reports that there is 
governmental regulation of the movement of the crop. 
Foreign interests bought Dec., commission houses bought 
September. Later when receipts failed to decrease as had 
been expected prices reacted. A membership of the New 
York Coffee and Sugar Exchange was sold for $5,500. 
Last previous sale was for $6,000. To-day prices were a 
trifle higher closing 21 to 31 points higher for the week.
Spot (unofficial) 6 L'-tKolOetober____fi.4S«i'-6.-t‘)|March  ?.0SO'7.09
July_________5.98(46.0 ' I December 6 .75@ 6 .76|Mav.............. . 7 .24(47 . 2  -
September __6.34@fi.85l

SUGAR quiet but steady; centrifugal 96 degrees test 
Porto Rico 4c. Raw early in the week was quiet and stead) . 
but refined fell then to the lowest price seen for five years; 
that is 5.30c. The Cuban Committee still seems disinelined 
to sell. Receipts for the week at Cuban ports were 36.1V87 
against 43,961 last week, 37,936 in the same week last year 
and 52,212 two years ago; exports 33.137 tons against 11.4. S 
last week, 70,909 last year and S".092 two years age; sto. k 
1,40S,077, tons against 1,403,127 last week, 5‘H' UA last
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year JXiul 1,158,409 two years ago. The number of contrals 
grinding was 17 against 26 hi.si- week, 18 last year and .>■! 
two years ago. Exports included 21,928 tons to United 
States Atlantic ports, 1958 to Savannah, 4394. to Europe, 
4857 to Canada. Later refined fell to 5.20c. for refined and 
Porto Rico sold at 4c. c. i. f. loading prompt shipment and 
first half of July, San Domingo afloat at 2 9-10c. e. i. f. 
rrhe Cuban sugar Finance Committee is not offering to sell. 
Cuban advices intimate that there is an idea in Cuba that 
buyers here are trying to force down prices by holding aloof. 
Cuban sugar interests claim that present prices are ruinous 
and they seem disposed to fight it out. Still later, 150,000 
hags Porto Rico and Philippine Island centrifugal sold afloat 
and prompt at 4 cents and 4%c. for July, August shipment 
and 2Jgc. c. i. f. for San Domingo. This tended to steady 
prices for raw sugar somewhat. Granulated was advanced 
by one refinery to 5.30c. Some soft sugars are now quoted 
at 5.10c. however. Late Havana reports state that the 
Cuban Government will purchase 000,000 tons of sugar and 
establish a bank of issue along the lines of the Federal Reserve 
Bank of the United States m order to solve the present finan
cial crisis. To-day prices advanced on futures slightly and 
they close 17 to 21 points higher than a week ago.
Spot (unofficial*__ 4c [Septem ber-. 2.95@2.96I December. 2.74@  2.75 
July..............2.92@2.961 O ctober.._ 2.89@2.901 M arch--------  2 .73©  2.74

OILS—Linseed quiet and lower. English oil it is said 
was offered at 63c. Export business is light. Paint and 
varnish makers are purchasing only from hand to mouth. 
June carloads 72@75c.; less than carloads 75@78c.; five 
bbls. or less 77@80e. Cocoanut oil, Ceylon 10^4@1014g.; 
Cochin l l@ l lk t c . ;  Olive $1.35@<11.50. Soya bean 8 @  
834>c< Lard strained winter 87c. Cod, domestic 43c. 
Newfoundland 46c. Cottonseed oil sales to-day 7,600 bbls. 
July closed at 7.50@7.52c.; Sept, at 8 @ 8 .02c.; Oct. at 
8.09@8.11c.; Dee. at 7.92@7.97c., and spot at 7.50e. 
Spirits of turpentine 58e. Common to good strained 
rosin $5.00.

PETROLEUM.— Tariff prospects improved sentiment 
somewhat but, on the whole, conditions are unfavorable. 
Trade is slow. Stocks are large. Export business is very 
light. Gasoline demand is slowly increasing. Stocks are 
large of gasolire. Crude oil has not improved, and there 
are reports of further cuts in prices in Pennsylvania grades. 
Kerosene is quiet. Fuel oil quiet but steady, because of 
the proposed duty of 25c. per bbl. on imported oil. Gas oil 
quiet. Prices are as follows: Gasoline, cargo lots, cases,
32|kte.; U. S. Navy specifications, 17c. Export naptha, 
cargo lots, 183^c.; 63 to 66 deg., 21 U>c.; 66 to 68 deg., 223^s. 
Refined petroleum tanks, wagon to store, 13c.; steel bbls. 
to garages, 24c. Kerosene for port in cargo lots, bulk, 
6 to 7c.; in bbls., 15 to 16c.; cases, 18@19c. Total ship
ments from the north Louisiana oil fields for the week 
ended June 25th were 108,008 bbls., Caddo heavy, 8,800 
bbls.; Caddo light, 7,908 bbls.; DeSoto, 2,200; Red River, 
714; Homer, 35,208 bbls.; Haynesville, 9,500, and El Dorado 
37,268 bbls. Oklahoma-Kansas daily crude oil production 
is estimated at 415,500 bbis. for the week ending June 23d, 
according to pipe line reports. Output of the principal field 
was as follows: Osage, 60,000 bbls.; Okmulgee, 42,000;
Hewitt-Healdton, 60,000 bbls. Total Oklahoma production 
for week, 314,500 bbls.; Augusta-Eldorado, 40,000 bbls.; 
Florenee-Peabody, 52,000 bbls. Total Kansas production
101.000 bbls. Grand total 415,500, a gain of 3,000 bbls. 
daily over the previous week. Substantial gains in the 
Hewitt, Okla., and Florence, Kans., districts contributed 
to the increase. California still leads the list of oil producing 
States with a production of 10,448,000 bbls. for May, an 
increase of 278,000 bbls. over April and of 1,812,000 bbls. 
over May 1920. Texas is the only one of the six lead
ing oil producing States to show a decrease in May, but 
still shows an increase of 1,369,000 bbls. over last May.

Louisiana with an increase in production of 429,000 
bbls. shows the largest gain of any of the States, with Okla. 
second with an increase of 392,000 bbls. Arkansas with a 
production of 550,000 bbls. for May, an increase of 250,000 
bbls. over April is rapidly gaining recognition as an important 
crude oil producing State. Production of Crude oil for the 
week ended June 25 according to the American Petroleum 
Institute was 1,316,480 bbls. against 1,339,050 bbls. in the 
previous week. The decrease was largely in central Texas, 
Louisiana arid Gulf Coast fields. On crude and fuel oils a 
tariff is to be levied, according to the provisions of the bill 
submitted by the House Committee. On crude oil it is 

cents a bbl.; on fuel oil 25 cents. Production in the 
United States during May according to the Government 
official figures established a new “ high.” The output 
approximated 41,920,000 bbls. The daily output averaged 
about 1,352,258 bbls. which also was a record and represented 
an increase of 16,891 bbJ . over the daily output in the 
previous month. Output in May of last year was only
36.503.000 bbls.
Pennsylvania..
< 'orrtlng_____Cabell______
Somerset/, 32 

and above.
Ka<?land___Wooster. __
Lima ________

------$2 25-----I 20
i 1 13<)<!%■---  1 00

0 00 SQ

r ndlana_____
Princeton______
Illinois_______
P lym outh.____
Kansas & Ok

h o m a . . .___
Corsicana. light 

1 581Corsicana, heai

SI 38J B le c tr a . . ............ . .S I  00
27 

I 27
0 05
1 00

85
50

Strawn___________  1 00
Thrall....................... 1 00
Healdton....................1 00
M oran_____________ 1 00Henrietta-----------  I 00
Caddo, La., light. I f0
Caddo, crude_____  1 00

RFf'BER rather more active and firmer. End of the 
month covering was at first given as the cause of the firm— 
m-' • , but later it was said to be due more to the change of

9 3

attitude on the part of factory interests, who are now eall- 
ing for deferred deliveries. Smoked ribbed sheets were 
quoted at I2@ l2% c.; plantation, first latex pale crepe, 
14,'^c.; brown crepe, thin, clean, 10c.; Para quiet but, stead;, 
at I5jric. for up-river fine. April exports form Brazil were 
3,244,080 lbs., against 9,536,338 lbs. for the same month 
last year. United States took 2,560,573 lbs.

HIDES have been quiet though now and. then the inquiry 
has increased a trifle. It, was only a trifle. And the trouble 
was it did not get beyond more inquiry. Evidently buyer 
are playing a waiting game, hoping for lower prices. Bogata 
12c. bid and 13c. generally asked. Wet salted very dull and 
there are rumors that lower prices would be accepted. 
Buyers are wary however. Packers hides dull; country 
dull and weak.

OCEAN FREIGHTS have remained dull and more or 
less weak. The announcement that the British coal strike 
is ended will cause, some think, a sharp decline in charter 
rates.

Charters included coal from Atlantic range to United Kingdom, $5 75, 
free discharge; to Rio do Janeiro, $3 75. July form, prompt; 14,000 quarters 
grain from Montreal to Scandinavia, 32t£c. per 100 lbs., two or three port . 
Canadian currency prompt; coal from Atlantic range to Buenos Aires, $4 25 
prompt; from Atlantic range to Sydney, B. C ., 27s.; to Atlantic Islands, 
31s. 3d.; to United Kingdom, $6 35, vessel paying 3s. for discharge; from 
Philadelphia to Santos, $5, June-July; pebbles from Copenhagen to M on
treal, 17s. 6d., .June 30; coal from Atlantic range to St. Vincent, 23s. fid., 
full Welsh form, prompt; to Lisbon, $6; 32,000 quarters grain from M on
treal to Hamburg-Antwerp range. 2 7 ’A c .  per 100 lbs., July 5; to Bergen- 
Malmo range, 6s. \]Ad.\ coal from Hampton Roads to French Atlantic 
port, 85 50; from Atlantic range to Marmansk, 87 50, free discharge prompt; 
one round trip Atlantic trade, 7s., July; lumber from a Gulf port to River 
Plate, $10, July; from a Gulf port to Bahia Blanca or Rosario, 210s., June- 
July.

TOBACCO has remained dull. Now and then there is 
talk of a somewhat better inquiry from cigar manufac
turers. But it seems to amount to little more than inquiry. 
Current prices apparently do not suit them. At any rate 
they buy little. Seemingly they stick to the waiting game; 
buy little and perhaps await lower prices. Louisville quo
tations are 3 to 36c. from worst to best dark red; colnv 
5 to 6c. for green and mixed stuff up to 55c. for selections. 
Tobacco needs moisture in most sections where it is grown. 
Harvesting continued in Florida and South Carolina and was 
begun in Southern North Carolina.

COPPER quiet but steady. There was some inquiry for 
export but domestic business was light. Electrolytic is 
quoted at 12%@13e. Tio steady" but quiet at 28%e. for 
spot. Lead quiet but firm at 4.50c. Zinc, quiet and lower 
at 4.20@4.40c. spot St. Louis.

PIG IRON has been dull and weak at $21 basis at which 
500 tons sold at Birmingham. The tendency is supposed to 
be towards $20 owing- to the sharpness of competition, the 
monetary situation and reselling. Of course the underlying 
trouble is stagnation of trade. It is stated that the Minne
sota Steel C o.’s blast and open hearth furnaces were closed 
down indefinitely on Wednesday. Dulness of trade in pig 
iron, leading to a piling up of stocks during the last two 
months, is the reason given. In the Birmingham district 
sales were made on the basis of $21 to $21.50; prices are 
50c. to $1 lower than recently.

STEEL remains dull and depressed. The settlement of 
the British coal strike may help trade in England, but costs 
are higher there as compared with those of Belgium, Ger
many and France. In Chicago steel sheets out of stock, it 
is said, have been cut $5 and machine and carriage bolts and 
tapped nuts correspondingly". Steel operations have fallen 
off somewhat there. Some mills there average only 20% 
of capacity and the tendency is plainly towards further cur
tailment. Sales may possibly increase somewhat to Brazil 
and Colombia before long. The big corporation’s finishing- 
mills are said to be working at slightly under 30%; others 
20 to 25%. Structural orders are small and independents 
are shading prices. It is rumored that the United States 
Steel Corporation will announce a cut of 10 to 15% on a 
number of products. Leading interests it is believed, will 
eliminate time and a half for overtime. Action on the 
matter is expected by July 15. Belgium mills have secured 
a contract from the Argentine Government for 95,000 tons 
of steel nails, underbidding the United States, France and 
Great Britain. Germany, it is said was the lowest bidder. 
The Belgian bid, it is said, was about £10, the French 
£11.10s., the German £9 11s., the Amorican £16 10s. and 
the British £14 10s. Very shortly the Bethlehem Steel 
Corporation wilbmake a reduction in products and a further 
cut in the wage scale of 10 to 15%, effective July 16 and 
Aug. 1.

WOOL has been dull, though mills are reported busy. 
One of them is said to be working 85% of capacity. Prices 
of raw wool have been more or less depressed. Boston 
reports sales of new territory fine and fine medium on the 
basis of clean cost generally as to quality at 60c. to 70c., 
best 66-70s quoted at 98c. to $1; best 63s. about 95c. and 
fairly good at 85c. to 90c. for Melbourne types. Sydney- 
sold at about 80c., clean basis and Adelaide 60 to 64s. sold 
at about 75c. clean basis. New Zealand wool men are 
forming a committee to handle the carry-over on wool based 
on tin; principle of the British-Ai astral ian Wool Realization 
Association. Western bankers and other business men 
report Iha1 wool growers’ money is beginning to conn- in 
from receipts from sales of 1921 clip. Some recent sales 
have been made at I7p$c. a lb. on Utah wool. With the

mailto:2.92@2.961
mailto:2.89@2.901
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exception of Colorado, every Western State has fewer sheep 
now than in 1910 The 1920 sheep Census credits Western 
States as follows: Utah, 1,691,795 head; W yom ing, 1,832,-
255; Montana, 2,082,919; Colorado, 1,813,255; Idaho, 
2,366,270; New Mexico, 1,271,610; California, 2 ,400,151; 
Oregon, 2 ,002,378. At Antwerp on June 30th the Britisli- 
Australian Wool Realization Association offered at auction 
20,800 bales, comprising 7,400 Sydney and a similar quantity 
of Queensland grades, 1,300 Victoria, 2 ,800 Adelaide and 
100 bales West Australia. The wool was chiefly greasy 
merino combing and scoured merino clothing. Demand 
good. 9 0 %  of the offering was sold at prices about the 
same as at the last London sale. The next Australian wool 
sales will be held at Adelaide on July 22 when 12,500 bales 
will be offered and at Perth on Aug. 1, 15,000 bales.

C O T T O N .
F rid a y  N ig h t ,  July  1 1921.

T H E  M O V E M E N T  OF T H E  C R O P , as indicated by ourte 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
103,323 bales, against 100,160 bales last week and 113,556 
bales the previous week, making the total receipts since 
Aug. 1 1920 6,332,124 bales, against 6,680,993 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 1920 
of 348,869 bales.

Sat. M o n . T u es . W ed . T h u rs. F r i . T ota l.

Galveston___  . 8,312 7,935 14,787 5,637 3,054 6,976 46,701
Texas C ity____ 234 234Houston,______ 7,762 7,762Port Arthur. &c_ 1,278 1,278New Orleans___ 2,116 1,722 2,752 4,350 10,211 538 21,689
Mobile 50 167 101 6,544 6,862Pensacola, &e__
Jacksonville___
Savannah __ 2,658 1,756 3,570 1,076 1.350 1,347 11,757
Brunswick_____
Charleston. _____ 694 3 96 31 2 356 1,182
Wilmington 175 99 257 179 48 135 893
Norfolk __ 529 257 745 78 506 662 2,777
N'port News. &c. 23 23
New York___  . 585 585
Boston___ 148 6 57 200 233 644
Baltimore_____ 445 445
Ph ladelphia___ 53 121 49 200 68 — 491
Totals this week. 14,735 12,651 22,414 19,513 21,783 12,227 103,323

The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year:

R eceip ts  to  
J u ly  1.

1920-21. 1919-20. Stock.

T h is
W eek .

S ince A u g  
1 1920.

T his
W eek .

S ince A u g  
1 1919. 1921. 1920.

Galveston 46,701 2,965,566 8,056 2.086,258 369,972 143,440
Texas City __
Houston ______ 234

7,762
40,345

415,368
68,097

528 342,315
70,284
33.034

16,716 28,134
Port Arthur, &c__ 1,278
New Orleans____
Gulfport ___ __

21,689 1.439,639
9,993

101,590
5

13,378 1,320,652 457,839 307,411
Mobile.. . .  
Pensacola. &c___

6,862 475 261,327
15,795

17,648 1,873
Jacksonville____ 4,822 460 20,089 1,634 3,939
Savannah _ 11,757 666,059 2.360 1,256,050 138,310 37,698
Brunswick _ 13,140 160,137 3,214 2,719
Charleston 1.182 88,439 49 443,737 252,299 241,511
Wilmington . .  ._ 893 93,250 24 142,610 23,516 35,679
Norfolk_________ 2,777 286.231 1,440 342,036 102,992 41,785
N’port News, &c. 23 2,083 4,343New York _ 585 34,790 226 28,124 157,710 34,191
Boston . ______ 644 38.393 163 44.893 10,248 5,680
Baltimore. ___ 445 49.536 178 88,545 2.301 4,457
Philadelphia . . . 491 14,778 . . . . 20,764 7,653 4,782

Totals__ ___ . 103,323 6,332.124 27,337 6.680,993 1,561,972 893.289
In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons:

R eceip ts  at— 1921. 1920. 1919. 1918. 1917. 1916.
Galveston. . . 46,701 8,056 33,084 4,366 18.902 24,140TexasCity,&c. 9,274 528 9,889 267 788
New Orleans. . 21,689 13,378, 31,237 12,611 13,159 13,234
M obile_____ 6.862 475 1,983 85 3,906 1,010Savannah___
Brunswick _

11,757 2,360 19,255
10,000

2,570 20.413
8.000

9.826
1,000
1,777Charleston__ 1,182 49 4,076 131 819

Wilmington. _ 893 24 5.515 1,257 196 1.495Norfolk_____ 2,777 1,440 v 3.128 779 - 2,705 4,856
N’port N., &c. 23 - -

All others___ 2,165 1,027 412 2,i54 3,381 2,130
Tot. this week 103.323 27,337 118,519 24,220 72,269 59.468
Since Aug. 1__ 6.332,124 6,680,993 5.628.325 5,684.044 6.760,030 6.990.990

In addition to exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for 
New York.

July 1 at—

On S hipboard , ot C leared  fo r—
L eaving

Stock.
Great

B rita in . F ra n ce .
G er

m a n y .
Other

C on t’ t.
Coast
w ise . T otal.

Galveston 
New Orleans..
Savannah____
Charleston___
M obile____
Norfolk.
New York *__
Other ports *._

Total 1921.. 
Total 1920. . 
Total 1919. .

17,431
3,681

6% 09 
1,800 

300 
4,000

7,515
2,307

50
‘ 166

25,000
10,710
2,000

2‘,666
300

56,253
5,804

«9,600
3‘ 672
‘ 166

2,000

2,000
38

300
700

1.666

108,199
22,540
11,900

700
10,131
4,800

800
6,000

261,773
435,299
126,410
251.599

7,517
9S.192

156,910
59,202

33,621
18,558

132,728
9,972
9,166

16,128
40,010
20,000

358
77,429
37,350
35,082

4,038
14,600
4,900

105,070
99,674

189,196
1,396,902

793,615
1,069,288

♦{Estimated .J1 aJOf whlchJ5,000 for Japanjand China.

The exports for the week ending this evening reach a total 
of 127,043 bales, of which 17,466 were to Great Britain, 
1,831 to France and 107,746 to other destinations. E x
ports for the week and since Aug. 1 1920 are as follows:

Exports  
fro m — ■

W eek ending July X 
E xported to—

1 9 2 1 . From A u g .  1 1 9 2 0  to July 1 1 9 2 1 .
E xported to—

Greta
Britain. France. Other. Total.

Great 
B rita in . France. Other. Total.

G a l v e s t o n . - 1 5 ,8 6 6 5 6 ,2 9 5 5 2 ,1 6 1 7 8 7 ,4 3 1 3 1 8 ,5 4 9 1 ,3 1 4 ,5 4 0 2 ,4 0 0 ,5 2 0
H o u s t o n  - - 7 ,7 0 2 7 ,7 6 2 1 6 2 ,7 2 4 5 9 ,5 6 1 1 9 2 ,8 8 3 4 1 5 ,3 0 8
T e x a s  C i t y . __ 1 ,6 5 0 1 ,6 5 0 1 0 ,0 9 6 5 ,1 2 9 9 ,2 2 5 2 4 ,4 5 0
S a n  A n t o n io  
P o r t  A r th u r

—
2 ,1 9 8

3 2 ,8 1 0 3 2 ,8 1 0
2 ,1 9 8

P t .  N o g a le x . ___ _ 1 ,9 5 0 1 ,9 5 0
E l  P a s o ____ 2 ,9 3 7 2 ,9 3 7
N e w  O r le a n s 1 ,8 3 1 9 ,6 8 7 1 1 ,5 1 8 3 3 3 ,7 8 6 7 5 ,3 2 5 5 4 5 ,8 4 7 9 5 4 ,9 5 8
G u l f p o r t  _ _ 9 ,9 9 3 9 ,9 9 3
M o b i l e . .  - __ 2 7 ,8 5 2 6 ,9 0 0 2 3 ,3 0 0 5 8 ,0 5 2
J a c k s o n v i l le 2 ,8 0 0 110

5
2 ,9 1 0

5K e y  W e s t . .
S a v a n n a h . . 9 ,2 7 0 9 ,2 7 0 2 1 0 ,0 6 9 5 0 ,5 5 5 2 3 5 ,4 1 7 4 9 6 ,0 4 1
B r u n s w ic k . 1 1 ,0 7 9 1 1 ,0 7 9
C h a r le s t o n 2 5 ,8 6 1 9 ,9 9 9 3 5 ,8 6 0
W i lm in g t o n . 7 ,0 0 0 7 ,6 6 6 5 ,7 0 0 9 1 ,6 5 1 9 7 ,3 5 1
x  o t  f o l k . . 1 ,6 0 0 4 ,0 0 0 5 ,6 0 0 6 1 ,1 9 8 3 1 ,5 0 0 9 2 ,6 9 8
N e w  Y o r k . 4 0 0 4 0 0 1 0 ,0 8 1 8 ,3 9 6 5 5 ,2 3 4 7 3 ,7 1 1
B o s t o n ___ 4 ,3 9 0 119 8 ,1 3 1 1 2 ,6 4 0
B a lt im o r e 42 6 1 ,2 4 6 4 ,1 2 3 5 ,7 9 5
P h ila d e lp h ia 157 157 414 2 ,6 4 1 3 ,0 5 5
l .o s  A n g e le s 4 ,6 8 8 4 ,6 8 8 1 6 ,6 9 4 3 0 4 5 ,1 2 6 0 1 ,8 5 0
S a n  F r a n . . 1 ,7 0 0 1 ,7 0 0 7 9 ,0 7 0 7 9 ,0 7 0
S e a t t l e ______ 3 ,5 0 2 3 ,5 6 8 1 0 2 ,0 9 0 1 0 2 ,0 9 6
T a c o m a _____ 1 ,5 7 5 1 ,5 7 5 5 3 ,0 0 1 5 3 ,0 0 1
P o r t l 'd ,  O re . . . . . — — — — 3 ,3 1 5 3 ,3 1 5

T o t a l _____ 1 7 ,4 6 6 1 ,8 3 1 1 0 7 ,7 4 6 1 2 7 ,0 4 3 1 ,6 5 2 ,9 9 9 5 2 5 ,8 1 0 2 ,8 5 4 ,9 0 4 5 ,0 3 3 ,7 1 3

T o t a l  '1 9 - ’ 2 0 1 5 ,6 9 0 112 2 1 ,2 5 3 3 7 ,0 5 5 2 ,9 9 1 ,7 8 8 5 4 6 ,4 5 1 2 ,6 6 4 ,8 4 2 6 ,2 0 3 ,0 8 1
T o t a l  '1 8 - ’ 19 7 1 ,4 0 3 __ 9 7 ,9 2 1 1 6 9 ,3 2 4 2 ,3 4 2 ,3 7 2 7 1 5 ,4 9 7 1 ,9 5 4 ,3 5 5 5 ,0 1 2 ,2 2 4

Speculation in cotton for future delivery has been fairly 
active at higher prices. The rise was largely due to the 
settlement of the British coal strike, unfavorable crop news, 
a Government crop report of 69.2% , a higher stock market, 
and covering of shorts. Other factors in the advance were 
higher rates at times for exchange, an advance in Liver
pool, more cheerful news from Manchester, where the wage 
dispute was settled, the ending of the coal strike in Great 
Britain, and finally the fact that July notices in both New 
York on June 27 and in New Orleans on June 25 were much 
smaller in number than had been expected and were 
promptly stopped. In New Orleans only one-third of the 
available certificated stock of 75,000 bales was tendered on 
July contracts, and in New York only 21,000 bales out of a 
certificated stock of 131,000 bales. In both markets the 
smallness of the issue of notices came as a complete sur
prise. Some had expected the delivery in New Orleans of 
a larger percentage of its stock and in New York something 
like double the quantity actually tendered. On June 28, 
moreover, the July notices here amounted to only 800 bales. 
This was also considered significant. Thus far the total 
is about 234,000 bales. All of which seemed to indicate 
clearly enough that trade interests had a favorable opinion 
of the outlook. It has been remarked that the notices 
started here in many instances came back to the issuers. 
Large Southwestern interests, it is understood, have both 
issued and stopped many of them. Spot markets have not 
unnaturally been stronger, even if rather quiet. At times 
exports have increased. Reports are rife that financial 
interests, with or without the backing of the Government, 
will extend long credits in facilitating exports.

The technical position has been a source of strength. 
This, of course, means that the short interest had become 
rather large. That applies to W all Street and the West. 
Besides there is a large hedge short interest. Some opera
tors here and in Chicago recently took alarm and covered, 
as crop reports grew gloomy, stocks and exchange advanced, 
money eased, Liverpool advanced and the British labor situ
ation'began to clear up. But many did not cover. In popu
lar parlance, “gunning for shorts” then became the word of 
order. And it was not altogether unfruitful. Many of the 
belated shorts covered, especially in October, and helped to 
give prices an upward impetus. The trade also bought. 
Liverpool at times was a buyer. Southern selling was only 
moderate. European affairs are somewhat more settled. 
Trade there is in better shape than it was a year ago. The 
German indemnity, it seems, is not to be paid exclusively 
in American dollars. This fact, it is inferred, will remove 
the pressure on sterling exchange, which recently forced it 
down to so low a point as to make prospects of export 
trade look dubious, indeed. Manchester trade with the Far 
East promises to increase greatly in the near future. India 
has had a good monsoon; its buying power will thereby be 
increased. Besides prices are far lower for cotton than a 
year ago. And long abstention from buying has had the 
unavoidable effect of greatly reducing the supplies of goods 
not only in the Far East, but all over the world. Buying 
after a certain period becomes imperative: certain wants 
must be supplied, not only of the American population of
105,000,000, but of the world’s population, supposed to he 
about fifteen times that, or roughly 1,500,000,(XXL l he
tendency is believed to be towards an increase in the world s 
consumption during the new season, which begins in about 
a month. Some would not be at all surprised to see it, with 
special financial aid, turn out far larger in 1921 22 than tt 
has been for several years past, and certainly exceed the 
total for the present season of something like 10.000,000 
bales, gome emphasize the trade buying. It us something 
impervious to margin calls or selling for the decline. I he
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trade calm ly continues to buy on a scale down. Prices, It Is 
contended, have discounted all bearish factors. T hey are  
down to a' pre-war level. The Southern farm er, indeed, re
ceives about 9c per 11). Cotton, it Is figured, costs to grow  
a t least 14e to 15c.

I.ut after a ll the predicted revival of trade rem ains-to be 
demonstrated. Stocks in the m eantim e are large. The 
carry-over w ill be very large. Europe is still in a bad way. 
Its paper currencies are enorm ously inflated . N ot a few  
think it will be slow  work in Europe getting back to any
th ings like normal conditions. Latterly the w eather has 
been better. The W estern belt has had less  rain and higher  
temperatures. Those are conditions which it  needed. The 
Eastern belt has had som e rains, which it  wanted. And 
even the recent hot, dry w eather there helped to keep the  
boll w eevil down. As there is  to be an abnorm al carry-over 
it is  reiterated that a sm all crop would answ er the pur
pose. Cotton goods in th is country have been dull and de
clining. R eta ilers’ prices a t New York and some other  
c ities  are still described as high, even if  they have been 
sharply cut at some other points. General trade in  th is  
country is dull. Such barom eters o f business as iron and  
steel are dull and declining. No one pretends that there is  
any organized bull m ovem ent in cotton. Many think the 
recent rise w as really  a flash in  the pan, due for the m ost 
part to a tem porary strength of the technical position. 
B uying “on the price,” or on a m om entary congestion of 
the short interest, is  regarded by some as about the same 
th ing a s  building on quicksand. The trading of la te  has not 
been large. A B erlin  dispatch the other day said  that the  
eagerness of Am erican cotton grow ers and bankers to give  
the Germans credit exceeds the w illingness of the Germans 
to accept it. To-day prices advanced 30 points, on covering  
at first, on the eve of three holidays, and la ter when it  w as  
found that the Government report of the condition w as  
69.2%, against 70.7 a year ago, and a 10-year average of 
78.8; acreage 28.4 less  than then, and the crop only 8,433,- 
000 bales. Liverpool and M anchester w ere firm er. Spot 
m arkets were stronger. Futures ended 65 to 86 points  
higher for the week on July and October. Spot cotton  
closed at 12c for m iddling, a  rise for the week o f 95 
points.

The official quotation for m iddling upland cotton  in the 
New Y ork  market each day for the past week has been:

June 25 to July \—  Sat.  M o n .  T u e s .  W e d .  T h u r s .  F r i .
Middling uplands_____________11.20 11.50 11.85 11.75 11.60 12.00

TH E  V ISIB L E  SU PP LY  OF C O T T O N  to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the com plete figures for to-night 
(Friday), we add the item o f exports from  the United States 
including in it the exports of Friday only.

July 1—  1921. 1920. 1919. 1918.
Stock at Liverpool________ bales_ 1,100,000 1,059,000 505,000 241,000
Stock at London------------------------- 2,000 12,000 13,000 24,000
Stock at Manchester____________ 97,000 151,000 68,000 38,000

Total Great Britain
Stock at Hamburg___
Stock at Bremen_____
Stock at Havre______
Stock at Rotterdam. _
Stock at Barcelona__
Stock at Genoa______
Stock at Ghent______

1,199,000 1,222,000
34.000 30,000

203.000 65.000
136.000 261,000
11.000 ______

119.000 97,000
21.000 99,000
28.000 ______

586,000 303,000

147,000 130,000
5,000 1,000

50.000 6,000
31.000 2,000
10.000 _____

Total Continental Stocks______  552,000 552,000 243,000 139,000
Total European stocks________1,751,000

India cotton afloat for Europe__ 46,000
American cotton afloat for Europe 339,496 
Egypt,Brazil,&c.,afloat for Eur’e. 53,000
Stock in Alexandria, Egypt_____  267,000
Stock in Bombay, India_________ 1,209,000
Stock in U. S. ports_____________ 1,561,972
Stock in U. S. interior towns____ 1,292,856
B. S. exports to-day_____________ 2,800

1.774.000 829,000 442,000
86,000 20,000 20,000

200,199 508.210 130,000
45.000 40,000 70,000
93.000 275,000 230,000

1.350.000 1,107,000 *640,000
893,289 1,292,284 1,088,621 
970,557 1,021,453 818.251

10,871 ______  67,906
Total visible supply----------------6,523,124 5,422,916 5,092,947 3,506,778
Of the above, totals of American and other descriptions are as follows: 
American—

Liverpool stock------------------bales. 700,000
Manchester stock ._____________  8 ,000
Continental stock_______________  475,000
American afloat for Europe______ 339,4/ 6
U. S. port stocks_______________ 1,561,972
U. 8. interior stocks_____________ 1,292,856
U. S. exports to ’day____________  2,800

754.000 323,000 87,000
135.000 39,000 7,000
450.000 216,000 *122,000
200,199 508,210 130,000
893,289 1,292.284 1,088,621 
970,557 1,021,453 818,251

10,871 ______  67,906
Total American_________
East Indian, Brazil, &c.—

Liverpool stock___________
London stock______________
Manchester stock_________
Continental c lock_________
India afloat for Europe___
Egypt Brazil, See., afloat., 
^tock In Alexandria, Egypt 
Stock in Bombay, India__

----4,454,124 3,413,916 3,399,947
. . .  400,000 305,000 182,000

2,000 12,000 13,000
... .  15,000 16,000 29,000
- - -  77,000 102,000 27,000
.... 46,000 86,000 20.000
. . .  53,000 45,000 40,000
. . .  : 67,000 93,000 275,000
- -1,209,000 1,350,000 1,107,000

2,320,778
154.000
24.000
31.000 

*17,000
20.000 
70.000

230.000 
*640,000

Total East India, &o 
Total American_____ 2,069,000 2,009,000 1,693,000 

4,454,124 3,413.916 3,399,947
Total visible sun Middling uplands'y>iy---------

Liverpool
........ .6 523,1 

7.21 
12.0 
7.5<

'f*.;,:;.! Liverpool. il.0<Broach, fine, L iverpool 7 :<(
: ' (elly, good, Liverpool TM

V i L i v e r p o o l _____
, A \  Idling uplands, New York___
Egypt, good sake!, Liverpool. _ 17

Y i'” 1 • hi verpool I 11

5 ,4 2 2 ,9 1 6  5 ,0 9 2 ,9 4 7  
25.61 d . 19 .4 4 d . 
3 9 .7 5 c . 34 .3 5 c .
6 4 .5 0 d . 3 0 .5 8 d .
4 7 .0 0 d . 2 9 .7 5 d .
19 .8 5 d . 17 .56d .
2 J. 1Od. 17 .80d .

* Estimated.

1,186,000
2.320.778
3.506.778 

22.29d. 
31.20c. 
31.13d. 
39.00d. 
21.50d. 
21.75(1.

CoTiiinontal imports for past week have been 77,000 bales.
T b e a b o w . f i g u res for 1021 show a decrease from  last week 

°l  \ ™ £ain 1 J00 ,208  bale's over 1920, an excess 
of L ™ 0,177 bales over 1919 and a gain of 3,010,346 bales 
over 1018.

FU T U R E S. The highest, lowest and closing price at 
Now Y ork for the past week have been as follows:

Saturday, 
J u ne 25.

M o  n da y , 
J u ne 27.

T u esd a y , 
J u n e  28.

W ed ’day, 
J u n e  20.

T hurnd'y, 
J u n e  30.

F rid a y , 
J u l y  I . W eek .

Ju ly  ■i ■ ngo 10.85-.38 II 17 ,37 1 1 .40-.73 i i 60 0 11.28*.53 1 1.30 - .75 10.85.15
( 'inning 1 1.04-10 1 1.34-.35 J 1, .65-.70 ii 58 00 1 1 .40 1 1 .73 —  — —

A u g u st-
Range- - — —. .—
Cloning i i ,36 l l 05 u .oo i i 83 i i 72 1 l .99 — — —

S eptem ber -
Range...... 1 I .07 12.18 JJ.07 .18
Cloning 1 1 .72 1 1 0 1 12.18 12.10 1 1.90 12.22

October ■
Rang©...... 1 1.85- .27 12.03-.23 12.30-55 12.24-. 43 12.07-. 26 J2.03-.48 Jl.85-.55
Cloning 1 1 .05-.00 12.15-.17 12 10 ' ' 12.32-33 I2.17-.i8 12.43 .44

N o v e m b e r - -
Range. _ . 12 20 12.20 —
< 51oi lug 12.20 - 12 10 12.02 12 65 12 4 0 —

D ecem ber  -
Range____ 12.35-. 74 12.55-.74 12.81-.00 12.70-.86 12.54-.71 J 2.45 .92 12.36-.00
Cloning___ 12.54-. 56 12.67-.69 12.85- .88 12.80 12.63-.65 12.87-.90 —

Ja n u a ry—
Range.___ 12.44-. 84. 12.64-.80 12.00-05 12.78-.95 12.65-.83 12.57-. 03 12.44-.05
Closing___ 12.62 - 12.74-.78 12.94 — 12.91 12.73-.74 12.98 — —

F ebru ary—
Range____ — — — — — — — — — — — —
Closing----- 12.80 - 12.83 — 13.03 - 12.97 - 12.82 - 13.07 — — -------

M a rch —
Range------- 12.85-.23 13.04-.21 13.32-.47 13.15-.32 12.90- .14 12.98-.31 12.85-.47
Closing___ 12.98 — 13.14-.16 13.33-.34 1 13 ( 13.28 — —

A p r i l—
Range-------
C l o s i n g _____ 13.05 - 13.21 — 13.40 - 13.30 - 13.12 — 13.35 — — — —

M a y —
R a n g e ------- 13.24-.26 13.43-.46 13.60-.76 13.45-.63 13.31. — J3.39-.40 13.24-.76
C l o s i n g ___ 13.28 — 13.43 — 13.60 — 13.53 — 13.34 — 13.56 —

J u n e—
R a n g e ____ — — — j— —. — — — — — — — — — — 13.50 — 13.50 —
C l o s i n g ___ 13.65 —

A T  TH E  IN T E R IO R  T O W N S the m ovem ent— that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year— is set out in 
detail below:

T ow n s.

M o v em en t to  J u ly  1 1921. M o v em en t to  J u ly  2  1920.

R eceip ts . S h ip - 
m en ls . 
W eek .

Stocks
July

1.

R eceip ts . S h ip -
m en ls.
W eek .

Stocks
Ju ly
2.W eek . S eason . W e e k . S ea sn o .

Ala, Birm’g’m.a 201 22 569 180 5,730 25,858 2,712
Eufaula _ _ 100 9 503 200 4,201 5,884 1,420
Montgomery. 327 50,312 1,263 27,500 159 71,981 90 5,846
Selma______ 77 33,291 119 15,493 12 38,511 26 633

Ark., Helena._ 74 50,083 668 8,996 1 31,606 98 3,758
Little Rock__ 1,605 218,470 4,687 60,929 40 186,286 1,030 19,261
Pine Bluff__ 1,000 134,773 1,000 60.410 105,938 30,205

Ga.t Albany__ 11 10,783 5 397 9,702 917
Athens. . __ 981 142,863 2,700 30,674 300 156,892 657 20,000
Atlanta____ 2,097 176.013 4,976 27,458 1,809 268,847 3,486 15,276
Augusta___ 1,243 356,257 8.091 113,461 3,448 556,620 8,899 71,181
Columbus__ 37,828 2 000 22 608 34,501 3,704
Macon . _ _ 523 49,901 979 13,639 479 213,962 1,206 12,831
Rome____ 37,863 9 626 55,126 10,038

La., Shreveport 90,506 1,000 57,047 45 76,357 40 25,036
Miss., Columbus 26 9,841 483 1,651 2 17,351 120 633

Clarksdale__ 76 111.033 2,556 43.216 100 140,593 217 43,000
Greenwood _. 292 91,839 1,045 32,468 60 109,675 68 19,291
Meridian._ _ 159 25,626 227 13 084 36,614 1,709
Vicksburg__ 12,668 10.449 26 18,085 278 5,853
Yazoo City.. 16 28,811 456 9,906 125 33,046 140 5,367

Mo., St. Louis. 12,836 803,413 13,516 31,664 13,859 798,910 13,416 16,584
N.C.,Gr’nsboro 906 29,083 1,184 8,157 556 60,832 275 10,616

Raleigh_____ 108 7 027 125 279 21 15,324 298
Okla., Altus.. 452 107,585 898 14 355

Chickasha__ 633 81,769 964 <LS06 78,685i 8,515
Hugo _ ____ 17,700 1.634 31 25,559 1,916
Oklahoma__ 60,589 25 60,636 442 5,906

S. C., Greenville 1,503 88,160 1,528 20.760 995 146,025 2,379 18,252
Greenwood . 128 21,572 328 9.118 15,104 3,830

Tenn., Memphis 6,313 902,188 11,891 279,635 10,781 1,193,064 14,234 300,258
Nashville___ 967 1,239 1,483 1,038

Tex., Abilene._ 440 69,031 636 2,040 215 61,197 277 2,973
Bren ham. _. 60 12,341 77 3,747 3 6,829 12 1,729
Clarksville __ 2 2 ,8 5 0 400 6,000 39,054 5,095
Dallas _ 1.760 134,377 156 22,668 279 80,144 216 18,034
Honey Grove 21,100 190 3,800 13 35,877 4 3,116
Houston__ 26,454 2,913,183 40,150 274,846 5,059 1,984,035 10,206 233,728
Paris____ __ 115 104,442 668 8,769 1,469 133,216 139 14,902
San Antonio. 648 48,467 804 1,104 40,651 6 896
Fort Worth*. 556 133,932 1,736 19,291 600 67,200 400 24,200

Total, 41 towns 61,714 7,280,409 107,875 1292856 40,512 7,037,260 58,361 970,557
a  Last year’s figures are for Natchez, Miss, 

cinnati, Ohio.
* Last year’s figures are for Cin-

The above totals show that the interior stocks have de
creased during the week 46,161 bales and are to-night 322,299 
bales more than at the same time last year. The receipts at 
all towns have been 21,197 bales more than the same week 
last year.

N E W  Y O R K  Q U O T A T IO N S F O R  32 Y E A R S .
1921_c_ ___ 12.00 1913-C. ___ 12.40 1905_c__ .. .10.00 1897-C__ . . .  7.88
1920.__ ____39.25 1912---- ___ 11.65 1904___ ...10.85 1896____ 7.44
1919... ____34.15 1911 ___ 14.80 1903____ ---13.00 1895____ 7.12
1918... ___ 31.90 1910-.. ___ 15.35 1902___ 9.25 1894____ 7.25
1917... ___ 27.25 1909---- ___ 12.10 1901___ 8.88 1893____ . . .  8.00
1916__ ___ 12.90 1908... ____11.50 1900___ ---10.00 1892___ 7.38
1915 ... ___  9.60 1907.__ ___ 13.25 1899___ 6.12 1891____ 8.38
1914__ ___ 13.25 1906 ... ___ 10.80 1898___ . . .  6.25 1890____ ...12.00

M A R K E T  A N D  SALES A T  N E W  Y O R K .
Spot

Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contft. Total.
Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday __ 
Friday. _

Quiet, 1 o Pts. ad v . _ 
Steady, 30 pts. adv. 
Steady, 35 pts. adv. 
Quiet, 10 pts. dec__ 
Quiet, 15 pts. dec-_ 
Steady, 40 pts.adv. _

Easy _
S teady
Steady _
Steady
Steady
Steady

Total____
O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  

SIN C E  A U G . 1.— W o give below  a statement showing the 
overland m ovem ent for the week and since Aug. 1, as made 
up from  telegraphic reports Friday night. The results for 
the week and since Aug. I in the last two years are as follows:
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July 1—
Shipped—

Via, St. L ou is___. _____________
Via M ounds, ___________
V ia Hock Island______________ _
Via Louisville
Via Virginig p oin ts___________
Via other routes, & c_________

T ota l gross overlan d ------------
Deduct ski pm tats—

Overland to N. Y .,  Boston, &c
Between interior tow n s________
Inland, &e., from  S ou th ----------

Week
13,516
2,933

100
3,654
2,104

15,277

1920-21-------
Since 

A n y . 1.
784,527
243,315

36,009
72,135

143,880
528,578

------1919 20—
Since

W eek. A u g . 1. 
a 13,416 794,635

7,742 421,973
24,152 

4,203 120,375
3,118 227,215
8,842 483,590

Tola  

Leaving I

o be deducted . 

al net overland

37.584 1,808,444 37,321 2,071,940

.  2,165 137,497 567 182,326
_ 484 47,054 698 70,430
- 5,528 302,517 6,957 263,695

_ 8,177 487,068 8,222 516,451

29,407 1,321,376 29,099 1,555,489

* Including m ovem ent b y  rail to  Canada, a R evised.
The foregoing shows the week’s net overland movement 

has been 29,407 bales, against 29,099 bales for the week last 
year, and that for the season to date the aggregated net over
land exhibits a decrease from a year ago of 234,113 bales.

In  Sight and S pin ners ’ 
‘Takings.

Receipts at ports to July 1 . .  
N et overland to July 1 _____

T ota l m arketed_________
Interior stocks in excess___

1920-21

Cam e into sight during week 
T ota l in sight July 1______

W eek. 
- .10 3 ,32 3  
- 29,407 
.a  65,000

Since 
A u g . 1. 

6,332,124 
1,321,376 
2,855,000

W eek . 
27,337 
29,009 
75,000

..1 9 7 ,7 3 0 10.508,500 131,436
_ .* 4 6 ,161 432,915 *17,849

-.15 1 ,56 9 113,587
------------ 10,941,415 ............
-a  42,031 1,912,746 67,512

1919-20---------
Since 

A u g . 1. 
6,680,993 
1,555.489

168,510

available.
Movement into sight in previous years:
W eek—  Bales. I Since A u g . 1—

1918— July 5 _________________116,561 1917-18— July 5.

each day of the week:

Per Cent 
Compared E stim ate .

Condition  
June 25. 10- Y r .

11,822,992 with 1920. A cres. 1921. 1920. A vge.— \ irginia 66 28,000 70 73 84
2,920,862 North Carolina _________ 74 1,186,000 67 74 80

South Carolina _______________ 73 2,190,000 65 . 74 77
takings not Georgia___________ 7 ^ 3,600.000 64 63 77

Florida _____ - _________ 75 82,000 70 63 78
Alabama . . .  _____  70 2,029,000 59 67 78
Mississippi _______________ 75 2 ,325,000 67 69 78

Bales. Louisiana___ _ - 65 1,011,000 64 77 79
1 l ,049,258 Texas. . 75 9 .199.000

2.138.000
72 71 79

.11 ,816 ,474 Arkansas_________ ............ - 70 78 72 80

.12 ,637 ,891 Tennessee ________  70 609,000 74 69 80
M issou ri_________ _______________  65 93,000 80 72 81

OTHER
m id d lin g

Oklahoma ______62 1,853,000 75 77 80
♦California _ - _ .............. .. . . 4 7 131,000 77 83 95
Arizona - _____ _______________60 89,000 88 80

ir k e t s  for N ew  M exico______ ___________60 15.000 87 80 - -
♦United States. _______________ 71 .6 26,519,000 69.2 70.7 78.8

Closing Quotations fo r  M id d lin g  Cotton on—
rv cck eriuiny

July 1. Saturday. M on day. T uesd ay. W ed'day. Thursday, Friday.

G a lv e s to n _____ 10.80 11-00 11.25 11.15 10 95 11.25
N ew  Orleans___ 10.50 10.50 10.88 11.00 11.00 11.00
M o b i le _________ 9.50 9.50 9.75 9.75 9.7.1 10.00
Savannah_______ 10.25 10.50 11.00 11.00 10.75 11 .oe
N orfolk 10.00 10.13 10.50 10.50 10.50 10.50
B altim ore_______ 10.75 11.00 11.00 11.00 Id .00
P h ila d e lp h ia ___ 11.45 11.75 12.10 12.00 1 i .85 12.25
Augusta _____ 10.13 10.25 10.63 10.63 10.50 10.75
M e m p h is _______ 10.50 10.50 10.50 10.50 10.50 10.50
H ouston________ 10.25 10.50 10.85 10.85 10.75 1 1 .00
Little R o ck ____ 10.00 10.00 10.00 10.00 10.00 10.25
D a l l a s _________ 9.60 9.8o 10.15 10.15 10.05 10.15
Fort W orth____ 9.80 10.05 10.05 9.95 10.20

WEATHER. REPORTS BY TELEGRAPH.— Our ad
vices from the South to-night by telegraph indicate that 
rain has been general during the week and on the whole 
beneficial, more particularly in the eastern portion of the 
cotton belt. Temperature has been favorable. Texas re
ports weevil increasing and causing moderate damage.

TEXAS— General— Cotton has made rank growth, is not 
fruiting well and is grassy on account of heavy rains. Weevil 
is increasing and causing moderate damage. Condition of
cotton mostly 
poor in east.

satisfactory to very good, except rather

R ain. Rainfall.
Galveston, Texas____________ 2 days 0.38 in.
Abilene _ _ ____________________ 1 day 0 36 in.
Brenham______________ _______  dry
Brownsville______ _____________ 2 days 1.18 in.
Cuero_____ _____  1 day 0.03 in.
D allas_________________________ 3 days 0.54 in.
H enrietta____________________ 2 days 0.20 in.
Huntsville:______ _____________  dry
Lampasas______________________1 day 0.02 in.
Longview ______________________1 day 0 46 in.
Lnling____ ___________________  dry
Nacogdoches__________________5 days 2.22 in.
Palestine_____________________ 2 days 0.32 in.
P aris_____________  3 days 2.22 in.
San Antonio___________  1 day 0.28 in.
Taylor________________________ 2 days 0-06 in.
Weatherford__________________  dry
Ardmore, Okla_______________ 2 days 0.88 in.
Alt u s _________________________ 1 day 0 1 0  in.
Muskogee__________ l________ 6 days 2s50 in.
Oklahoma C ity_______________ 2 days 0.18 in.
Brinkley, Ark________________ 1 day 0.31 in.
Eldorado_____________________ 2 days 0.25 in.
Little Rock___________________2 days 1.20 in.
Pine Bluff____________________  dry
Alexandria, La_________________1 day 0.76 in.
Amite__________________________ 2 days 0.40 in.
New Orleans___________________ 4 days 3.79 in.
Shreveport____________________ 3 days 0.88 n.
Okalona, M iss________________ 2 days 0.31 in.
Columbus______________________1 day 0.43 in.
Greenwood____________________ 1 day 0.26 in.
Vicksburg_____________________ 3 days 0.24 in.
Mobile, Ala------------------------------ 4 days 3.62 in.
Decatur_________________  1 day 0.18 in.
Montgomery__________________  dry
Selma_________________________  dry
Gainesville, Fla______________2 days 3.46 in.
M adison_____________________ 3 days 1.79 in.
Savannah, G a-------------------------4 days 3.46 in.
Athens_________________________ 1 day 0.20 in.
Augusta_______________________ 5 days 3.03 in.
Columbus_____________________ 3 days 1.00 in.
Charleston, S .C ---------------------- 5 days 0 34 in.
Greenwood__________________ 2 days 1.41 in.
Colum bia____________________2 days 0.69 in.
Conway______________________ 3 days 1.01 in.
Charlotte, N . O _____________ 2 days 0.47 in.
Newbern_____________________ 4 days 0.98 in.
W eldon______________________ 3 days 0.83 in.
Dyersburg, Tenn____________ 2 days 0.90 in.
Memphis_____________________3 days 0.83 in.

high 86 
high 92 
high 88 
high 95 
high 93 
high 92 
high 96 
high 89 
high 96 
high 90 
high 96 
high 93 
high 90 
high 95 
high 92

high 94 
high 92 
high 99 
high 89 
high 90 
high 96 
high 94 
high 90 
high 98 
high 97 
high 97

high~93 
high 99 

high 100 
high 99 
high 92 
high 92 
high 99 
high 99 

high 100 
high 97 
high 98
high 94
high 99 
high 99 

high 100 
high 96 
high 95

high 96 
high 96 
high 97 

high 101 
high 94 
high 91

Thermometer-
low  76 
low  64 
low  72 
low  64 
low  70 
low  66 
low  64 
low  72 
low  65 
low  67 
low  70 
low  65 
low  66 
low  65 
low  72 
low  70 
low  63 
low 66 
low  66 
low  66 
low  67 
low  69 
low 68 
low  67 
low  70 
low 72 
low 67

low 68 
low 69 
low  71 
low  69 
low  70 
low 67 
low  70 
low  75 
low 70 
low  67 
low 70 
low 70 
low  70 
low  70 
low 68 
low  73 
low  68 
low 70 
low 73 
low 70 
low 70 
low  65 
low  70 
low 74

mean 81 
mean 78 
mean 80 
mean 79 
mean 81 
mean 79 
m ean 80 
mean 80 
mean 80 
mean 78 
mean 83 
mean 79 
mean 78 
mean 80 
mean 82

mean 78 
mean 79 
mean 82 
mean 78 
mean 79 
mean 83 
mean 81 
mean 78 
mean 84 
mean 84 
mean 82 
mean 83 
mean 80 
mean 84 
mean 85 
m ean 84 
mean 81 
mean 82 
mean 84 
mean 87 
mean 85 
mean 82 
m ean 84 
moan 8 ! 
mean 84 
mean 85 
mean 84 
mean 85 
mean 81

mean 84 
mean 83 
mean S3 
mean 83 
m ean 72 
mean 82

MEW ORLEANS CONTRACT M ARKET.
Saturday, 
June 25.

M onday, 
June 27.

Tuesday, 1 W ed’day, 
June 28.1 June 29.

Thursd'y, 
June 30.

F rid a y , 
July 1.

J u ly -...................
August _ _
O c t o b e r ________
D ecem ber______
January ________
M arch__________
T one—

Spot _________
O ptions______

10.76-.79 
10.86 —  
1 1.51-.56 
1 1 .97-99 
12.13 
12.17

Steady
Steady

10.96-.98 
11.06 —  
1 t .65-.67 
12.06 .07
i 18
12.53-. 55

Steady
Steady

1 i .31-.33 11.19-.20 
11.41 —  11.28 —  
ll.9 2 -.9 4  11.81 .84 
12.28-.30 12.22-.23 
12,39-. 40 12.30-.32 

1 2 .63 65
Steady Steady 
Steady Steady

10.98 - 
11.08 —
1 1.69-.70 
12.10 — 
12 17 —  
12.45 —

Steady
Steady

11.20 
11.30 —  
11.92-.94 
12.32- 38 
12.42 —  
12.72 .74

Quiet
V ’yS td 'y

AGRICULTURAL DEPARTM ENT REPORT ON COT- 
TOM ACREAGE AND CON DITION .— The Agricultural 
Department at Washington issued on July 1 its report on 
cotton conditions and acreage as follows:

The C rop Reporting Board o f  the Bureau o f  C rop Estimates o f  the 
United States Departm ent o f  Agriculture estim ates, from  the reports o f 
the correspondents and agents o f the Bureau the condition  o f  the cotton  
crop as o f  June 25 last at 69.2 o f  a normal, against 66.0 on M ay 25 1921. 
70.7 on June 25 1920. and 78.8 the average condition  for the past 10 years 
on June 25.

The production  this year is estim ated at 8,433,000 bales, against 13,365,- 
754 bales last year, l 1.420,763 bales tw o years ago, 12,040,532 bales three 
years ago and 11,302,375 bales four years ago.

T h e area o f  cotton  in cu ltivation  in 1921 in the United States is estim ated 
at about 26,519,000 acres as com pared with 37,043,000 acres, the revised 
estim ate o f  acreage in cu ltivation  a year ago.

D etails b y  States follow :
A rea  June 25, ’21.
P relim .

* Lower California (about 59,000 acres) 
but excluded from  U nited States total.

included in California figures,

WORLD'S SUPPLY AND TAKINGS OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the world's supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of signt, for the like period.

W eek and Season.
W etk . | Season. W eek. S eason .

Visible supply June 25 6,544,480

15L569 
M 0 .000

53.000
53.000
52.000

5,538,523

113,587
57.000 

4,000

10.000

Visible supply A ug. 1 __________
Am erican in sight to  July 1____
B om bay receipts to June 30____
Other India shipm ’ts to June 30 
Alexandria receipts to  June 29 . _ 
Other supply to  June 29 *_

Total su pp ly - __________
Deduct—

Visible supply July 1 - . .  —

4,956,257
10,941,415
2,566,000

237.000
600.000 
368,000

4,792,018
11,822,992
3,359,000

485.000
752.000
258.000

6,744,049
6,523,124

19,668,672

6,523,124

5,723,110

5,422,916

21,469,010

5,422,916

Total takings to  July l . d .
O f which A m erican___________
O f which other —

220.925
201.925 

19,000

13,145,548
9,472,548
3,673,000

300.194
238.194 

62,000

16.046.094
11.600.094 
4,446.000

* Em braces receipts in Eurge from  Brazil, Sm yrna, W est Indies, &c. 
a This total includes the estim ated consum ption by  Southern m ills. 

2,855.000 bales in 1920-21 and 3,418,000 bales in 1919-20— takings not 
being available— and the aggregate am ounts taken by  Northern and foreign 
spinners. 10.290,548 bales in 1920-21 and 12,628,094 bales in 1919-20, o f 
which 67617,548 and 8,182.094 bales Am erican. 

b E stim ated.
BOM BAY COTTON M OVEM ENT.

June 9. 
Receipts at—

1920-21. 1919-20. 1918-19.

Week.
Since 
Aug. 1. Week.

Since 
Aug. 1. Week.

Since 
Aug. 1

Bombay______ 4S,000 2,364,000 60,000 3,201,000 50.000 2, ISO.000

For the Week. Since August 1.
Exports 
from— Great 

Britain.
Conti
nent .

Japan& 
China.

~ I
Total.

Great 
Britain.

Conti
nent.

Japan «fc 
China. Total.

Bombay—■ 
1920-21.. 2,000 67,000 69,000) 22,000 459,000 1,048,000 1,529.000
1919-20 3.000 15,000 18,000 S0.000 434,000 1,636,000 2,150.000
1918-19._ 7,000 6,000 11,000 24,000 44,000 105,000 655,000 804,000

Other India* 
1920-21

3.666
21,000 175,000 27,000 223,000

1919-20 2,000 4,000 9,6661 52.000 181,000 231,000 464,000
1918-19.. 1,000 7,000 8,000 32.000 6,000 57,000 95,000

Total all— 
1920-21 2,000 67,000 69,000 43,000 634,000 1,075,000 1, 752,00
1919-20 5 OOQ 19,000 3,000 27,000; 132.000 615,000 1.867,000 2, 614,00
191S-19._ 7.000 7,000 IS, 000 32,0001 76,000 111,000 712,000 899.00

ALLEXANDR1A RECEIPTS AND SHIPM ENT.

A lexandria , Egypt, 
Jane  8.

1920-21.

R eceipts (cantors)—
This w e e k ----------
Since A ug. 1 -

46,989
4,353.696

1919-20.

10.434
5.642.627

1918-19.

E xports {bales)—
T o  L iverpool - 
T o  M anchester. «&o 
T o  Continent and India 
T o  America

Tot al exports

Since Since
W e ik .A u g .  1. W eek. \ . i

____ 1103.347 1.016 •
....._ 70.522 1 13.736

3.559,130.7 SS 2.719 133.'. 90
____  44.513 3.902 2S6.52 l

; . .•> 358 i 70 7.637 S11,973

12.525
4.807.063

Since
W e e k  A u g .  1.

9.042 213.312 
108 504 

8.347 135.946 
3.676 60.235

16.663 513.01



July 2 1921. T H E  C H R O N I C L E

MANCHESTER M ARKET. Our report received by 
cable to-night, from Manchester states' that the market is 
firm for both yarns and cloths. The demand for both yarn 
and cloth is good. Wo give prices for to-day and leave those 
for previous weeks of this and last year for comparison:

1921. 1920.

8 M  lbs. shirt- C ot ' n 8 A  lbs. S hirt- Cot * n
32s Cov inys, Com m on Mia. 32s Cop inys. Comm on M id .
Twist. to Finest. U p fs 'Twist. to Finest. U p fs

d. cl. s. d . s. d . cl. cl. cl. 8. <1. s . d . cl.
6 10 H @ 19 >A 10 0 @ 1 7  0 7.71 55 © 70 42 0 @ 4 6  0 20 .0 3

13 10 H @ 1914 16 0 @ 1 7  0 7 .4 8 55 76 12 6 @ 4 0  0 2 6 .4 0
20 16 @ 1 9 ‘4 16 0 @ 1 7  0 7 .4 2 53 A @ 76 42 0 @ 4 5  6 2 0 .1 4
27 16 M 19 16 0 @ 1 7  0 7 .6 2 53 M @ 70 42 0 @ 4 5  6 2 6 .1 0

June
3 1 OH ® 1 9 H 16 0 @ 1 7  0 7 .4 7 53 @ 76 41 6 @ 4 5  0 2 7 .8 0

10 10 M @ 19 Li 10 0 @ 1 7  0 7 .7 5 53 @ 70 41 6 @ 4 5  6 2 7 .3 0
17 10 'A @ 19 G 16 0 @ 1 7  0 7 .4 7 52 ® 75 41 10 @ 4 0  0 2 6 .0 4
24 16 H @ 19,' o 16 0 @ 1 7  0 7 .0 0 50 74 40 6 @ 4 4  0 2 6 .3 8

July
I 17 © 19 15 9 @ 1 7  3 7 .2 5 50 @ 74 4 0  6 @ 4 4  0 2 5 .6 1

SHIPPING NEW S.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 127,043 bales. The shipments in detail as made 
up from mail and telegraphic returns, are'as follows:

B a les .
NEW YOR K — To Piraeus— June 30— Themistocles, 400-------  400
GALVESTON— To Liverpool— June 24— Meltoniaa, 15,866______  15,866

To Bremen— Juno 23— Afel, 8,942: Clark Mills, 9,93,6; Min-
ooka, 976 June 27— Hans, 1,939---------------------------------------- 21,793

To Antwerp— June 27— Andalusier, 1,500 ------------------------------- 1,500
To Ghent— June 27— Andalusier, 115_________________________ 115
To Barcelona— June 23— Casey, 6,148 June 29— Conde Wil-

fredo, 4,983__________________________________________________ 11,131
To Venice— June 29— Grof Khuen Hedervary, 3,200_________  3,200
To Japan—June 23— Celebes Maru, 9,456___June 27— Altai

Maru, 8,000________________________________________________  17,456
To China—-June 23— Celebes M aru, 600___June 23— Altai

Maru, 500_________________________________________ - ________ 1,100
TEXAS C ITY — To Bremen— June 24— Minooka, 1,650___________ 1,650
HOUSTON— To Bremen— June 29— Bethnor, 7,662______________  7,662

To Hamburg— June 29— Bethnor, 100________________________ 100
NEW ORLEANS— To Havre— June 24— Coeur d'Alene. 200: Ken

tucky, 1,631____- ___________________________________________ 1,831
To Bremen— June 28— Noecalnila, 2,598______________________  2,598
To Antwerp— June 24— Coeur d ’Alene, 100___________________  lOO
To Rotterdam— June 28— West Norrannis, 447_______________  447
To Oporto—July 1— Noddle Island, 2,400____________________  2,400
To Japan— June 24— Koyo Maru, 3,142______________________  3,142
To China— June 24— Koyo Maru, 1,000______________________  1,000

SAVANNAH— To Rotterdam— June 24— Johnson City, 1.729____ 1.729
To Japan— June 24— Bessie Dollar, 1,600_____________________  1,600
To China— June 24— Bessie Dollar, 5,941_____________________  5.941

W ILM INGTON— To Bremen— June 27— Coldwater. 7,000_______  7,000
NORFOLK— To Liverpool— June 28— Barrymore, 1,100_________   1,100

To Manchester— June 30— West Cobalt, 500 __________________ 500
T o Bremen— June 25— Satartia, 3,000________________________ 3.000
To Japan— June 28— Eastern Merchant, 1,000_______________  1.000

PH ILADELPHIA— To Rotterdam— .June 20— Scoharie. 157_____  157
LOS ANGELES— To Japan— June 23— West Jena, 4.688_________  4,688-
SAN FRANCISCO— To China— June 25— Ecuador, 1.700_______  1,700
SEATTLE— To Japan— June 23— Suwa Maru, 3,562_____________  3,562
TACOM A— To Japan— June 24— Manila Maru. 1,575____________  1,575

1 2 7 ,0 4 3

LIVERPOOL.— By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &e., at that port:
Sales of the week___

Of w hich American
Actual export_______
Forwarded__________
Total stock_________

Of which American.
Total imports_______

Of which American.
Amount afloat_______

Of which American.

J u n e  1 0 .  J u n e  1 7 .
1 0 .0 0 0  1 7 .0 0 0
8,000 12,000 
3 .0 0 0  1 ,0 0 0

1 5 .0 0 0  1 3 ,0 0 0  
1 ,0 1 9 ,0 0 0  1 ,0 8 1 ,0 0 0

6 2 3 .0 0 0  6 7 9 .0 0 0
3 0 .0 0 0  8 6 .0 0 0
1 7 .0 0 0  6 8 ,0 0 0

1 8 9 .0 0 0  1 4 3 ,0 0 0
1 4 0 .0 0 0  1 0 0 .0 0 0

J u n e  2 4 .  J u ly  1 .
1 4 .0 0 0  2 9 ,0 0 0
1 1 .0 0 0  2 4 .0 0 0

7 ,0 0 0  6 ,0 0 0
1 2 .0 0 0  1 8 ,0 0 0  

. 0 8 9 ,0 0 0  1 ,1 0 0 ,0 0 0
6 8 9 .0 0 0  7 0 0 ,0 0 0

2 5 .0 0 0  3 4 ,0 0 0
2 1 .0 0 0  3 0 .0 0 0

1 7 6 .0 0 0  _________
1 2 9 .0 0 0  _________

The tone of the Liverpool market for spots and futures 
each day of the past week and the dady closing prices of 
spot cotton have been as follows:

Spot. Saturday. M on day. Tuesday. W ednesday. Thursday. Friday.

M a rk e t, 1 
12 :15  ' 
P . M .

Q uiet. Q uiet. M o re
dem an d.

Q uiet. Quiet..

M id .U p l ’dS 7 .3 1 7 .31 7 .4 3 7 .2 5 7.2.5

S a le s ___ H O L I D A Y 3 ,0 0 0 4 ,0 0 0 6 ,0 0 0 3 ,0 0 0 4 ,0 0 0

Futures. 
M ark et  
opened /

F irm ,
26 @ 3 4  ptf:. 

advance.

Q u iet, 
3@ji6 p ts. 
ad van ce .

Q uiet, 2  
p ts. dec. to  

1 p t. a d v .

Q uiet, 
5 @ 8  pts. 
ad vance.

Q uiet, 
u n c h .t o  

8 p ts . a d v .

M a rk e t, f 
4
V. M .  1

Stea dy ,
21 @ 2 6  pts.

ad vance.

V e ry  s t ’d y . 
1 5 @ 2 1  p ts. 

ad vance.

Q uiet, 
1 2 @ 1 4  pts. 

decline.

E a sy ,
2 0 @ 2 3  pts. 

decline.

♦Steady, 
1 3 @ 2 C  pts. 

ad vance.
*7  p . m .

The prices of futures at Liverpool for each day are given 
below:

S a t. M o n . T u e s . W e d . T h u r s . F r i.

to
j  LI 1 V J .

V W \  12 M 1 2 m  4 1 2 14\ 4 12 H 4 12M 4 1 2 Ml 7
p . m .p .  m . p. m . p . m . ]>. t n , p . m . p . rri. p . m . p . m . p . m . p . m . p . m .

June ___
J u l y ________
A u g u st_________

d. d. d. d. d. d. a. a. d. a. d . d.
7 .7 6  7 .7 0  
7.78] 7 .7 2

7 .7 6
7 .7 8

7 .Ho 
7 .HD

7 .8 8
7.91

7 .7 3
7 .7 0 7 (74 7 .5 3 7 .7 0  7-07

7 .8 9  7 .84 7 .9 3 8 .0 5 8.00 7.91 7 .8 9 7 .6 9 7 .8 8  7 .84
■ t 8 .0 2  7 .98 8 .0 5 8 .1 7 8.20 8 .0 5 8.04 7 .8 4 8.01 7 .9 8

n o t  A -
8.20 8 .1 0 8 .2 3 8 .34 8 .3 0 8 .2 0 8 .1 9 7 .9 0 8 .1 6 j 8 .1 4

XJec&TitbGt
Jan uary ..............
fe b r u a r y  

(
A p ril.

•J ;•) y 
•hmc \

8 .2 9  8.2.4 8 .3 2 8 .4 2 8 .4 4 8 .2 8 8 .2 7 8 .0 7 8 .2 4 , 8 .2 3
d a y . 8 .3 7  8 .3 3 8 .4 2 8.51 8 .5 3 8 .3 7 8 .3 5 8 .1 6 8 .3 3  8 .3 2

8.41 8 .3 7 8 .4 5 8 .5 5 8 .5 7 8.41 8 .3 9 8 .2 0 8 .3 7 ; 8 .3 0
8.40j 8 ,4 2 8 .5 0 8 .0 0 8 .6  2 8 .4 6 8 .41 8 .2 6 8.421 8 .4 2
8.521 8 .4 8 8 .5 5 8 .6 5 8 .0 7 8..42 8 .5 0 8 ,3 2 8 .5 0  8 .5 0
8 .5 0  8.51 8 .5 9 8 .6 9 8.7J 8 .5 0 8 .51 8 .3 6 8 .5 4  8 .5 4
8.09] 8 .5 5 8 .6 8 8 .7 3 8 .7 6

—
8 .0 0 8 .5 8

8 .0 2
8 .4 0
8 .44

8 .5 8  8 .5 0  
8 .6 2 ! 8 .6 3

b r e a d s t u f f s
Flour ha : old to a fair extent in small lots and early in the 

seek at about steady prices. Bat that wat all. V decline 
111 tended to reawaken f he old disbelief in the stability

of prices for wheat flour and feed on the current ha i 
Fearing to loan up on what might prove to he the eve of a 
decline buyers have simply adhered to their old policy of 
buying from hand to mouth. Take it for all in all trade i 
in far from a satisfactory sliapo. Jobbers in some cane:: 
have done a pretty good business within the last few day . 
The time had come when many simply had to buy to a e< rtain 
extent. Home trade has been confined to those unpretend
ing limits. As for the export trade it has boon on a very 
moderate scale in. soft winter straights and spring patents. 
New flour lias been offering sparingly owing to the rains 
in parks of the belt but on the other hand buyers have been 
cautious because of an uncertainty as to the quality of the 
new flour. Business during June for homo consumption 
made no very bad showing in the aggregate although, it is 
true it was made up of small lots. Export business is now 
quiet, awaiting further news about the wheat crop. A 
shipment of 3,000 tons of flour to Russia is said to be the 
first full cargo of American foodstuffs shipped there since 
the advent of the Soviets came into power.

Wheat declined owing to increasing offerings of new wheat 
and a dull market whether for home or foreign consumption. 
Some of the crop news has been good and new Southwestern 
wheat has been offered more freely for early shipment. 
Some crop reports from North Dakota and Minnesota 
early in the week were favorable, although rain and cooler 
weather was needed. North Dakota had some rain. It 
caused selling and an easing of prices. Receipts are ex
pected to increase materially in the near future unless headed 
off by a big railroad and elevator strike. At the same time 
receipts of old wheat do not decrease. The arrivals of wheat 
at both Northwestern and southwestern markets are much 
larger than at this time last year. Though of late some 
less favorable crop news has come from Canada especially 
from Alberta the impression is that the Canadian crop will 
considerably exceed that of last year; some recent estimates 
gave it as 100,000,000 bushels larger than then.

Later, prices broke 7 to 9c. on the fears of a strike of rail
road and elevator hands. Moreover, farmers sold much 
more freely, especially in the Southwest where the harvest 
is unusually early. Liquidation became general. Little 
attention was then paid to the settlement of the British coal 
strike or to some adverse crop reports from the Northwest—  
the pressure to sell was irresistible. Some export business, 
moreover, fell flat as far as its influence on the market was 
concerned, although it seems it amounted in two days to
1,500,000, or 2,000,000 bushels of hard winter and Manitoba. 
Belgium took 250,000 bushels. Premiums, it was noticed, 
fell; that helped to take the edge off even such a business. 
And cash wheat in the Southwest was 10 to 22 cents lower. 
Meantime drought is complained of in Europe. France has 
the severest drought in 47 years. It is damaging oats, 
drying up lakes and wells and forcing livestock on the 
market. According to the Ministry of Agriculture, only 
104 millimeters (about 4 inches) of rain has fallen since Jan. 1, 
which is 39% of normal. The weather bureau sees no sign 
of a general rain. But wheat had such an early start it is 
believed the cron will be a good one. n

On the 29th inst., prices advanced 5 to 6c. partly on a 
renewed export demand and sales overnight of 1,250,000 
bushels. Also further European orders were understood to 
be in the market owing to the drought in Russia, Roumania, 
France, Argentine and Great Britain. Russian advices 
spoke of 25,000,000 people being in danger of famine. And 
in our own Northwestern States drought is said to be doing- 
much damage. France bought must of the big quantity 
taken on Wednesday for expoi’t. A Chicago despatch says 
the big after-harvest movement of new wheat to terminal 
and Gulf ports is expected to commence around July 1. 
On the other hand at Winnepeg prices were at one time strong 
owing to drought in Canada. Some crop complaints were 
were received from the American Northwest, and reports of 
damage. Some 320,000 bushels were sold early in the 
week for export to Holland. An excellent demand, it was 
said, also prevailed for nearby freight room from the Gulf, 
the supply of which, it was asserted, was none too plentiful.

In Germany rather excessive rains have fallen, but the 
weather is now fine, with a favorable outlook for crops. 
In Spain wheat in the South is considered favorable and 
elsewhere good. In Central southeastern Europe grain 
crops are generally favorable. Harvesting of wheat has 
started in Hungary and trade is decontrolled. In Poland 
the outlook is hopeful. Australia sends rather favorable 
advices. In the United Kingdom there is every prospect 
for ample supplies of wheat until the new crops are ready. 
Trade there has been quiet with the tone firm, but millers 
are not inclined to purchase owing to the slow flour sales. 
The government is formulating a scheme whereby complete 
decontrol will be obtained. It is noticeable that, the Con
tinental takings of Australian cargoes of wheat have been 
smaller. Yet it is added that in the United Kingdom, 
France and Denmark rains have not been sufficient. The 
weather in these countries has been clear, but the outlook 
is considered favorable. To-day prices fell 2c. export 
demand foil off. Temperatures of 100 to 103 in the North
west had no lasting effect. Employees of Chicago gram 
elevators have refused to accept the elevator owners’;! nd 
operators’ offer to arbitrate their differences and a strike 
will be called to-day. Fewer than 1,000 men are said to be 
involved, but their work is of such an nature that a possibility
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of ty in g  up the m ovem ent of grain in  the Chicago d istrict is 
threatened. The ending w as at a decline for the w eek of 
2 to Sc. the latter on Ju ly .

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. M on . Tues. Wed. Thurs. Fri. 

No. 2 red______ __________ ets.155 152 145 147% 117% 150
DA1L\ CLoSi \<) PRICES OF WHEAT FUTURES IN CHICAGO*

Sat. Mon. Tiles. Wed. Thurs Fri. 
July delivery in tic vatoi cfcs.130% 128 119% 123Si 124 *4 122%
September delivery in elevator----- 125% 123% 117 12244 123% 122

Indian corn declined in sym p ath y  w ith  a drop in w heat 
and because of big supplies, and also ow ing to  a fear of a 
strike of railroad and e levator hands on Ju ly  1. C hicago's 
stocks in store are very large, m ore than am ple, it is under
stood , for the deliveries on July contracts. On the 27th  
inst. som e 575,000 bushels were sold a t C hicago to go to  
store. \n d  the visib le supply in the U n ited  S ta tes increased  
last w eek 1 ,863 ,000  bushels, against an increase in the sam e 
w eek last year of 613,000 bushels. This m ade th e  to ta l
24 .825 .000  bushels, against 3 ,3 7 2 ,0 0 0  a year ago; th a t is 
som e 58 ,000 ,000  bushels of corn and oa ts  together, or about 
seven  tim es the stock  held a year ago. T his is the subject 
of general com m ent. N o t o ften  on the eve of a new  season  
h ave supplies been so enorm ous. Chicago alone has 11,-
537.000 bushels. A railroad and elevator strike at th is  tim e  
w ould, naturally , m ake bad worse. T he fear of it caused  
m ore or less selling from tim e to  tim e. M oreover, recent 
rains are supposed to  have been of m arked benefit to  the  
crop. E xporters took  100,000 bushels early in the week  
Crop reports have been m ore favorable, ow ing to rains in 
parts of the W est.

Later, corn fell 3 to 4c. w ith  w h eat. E xport business of
400 .000  bushels and little  or no effect. R eceip ts increased  
and cash  prices dropped. E levator  interests sold. A lso  
crop reports continued to be favorab le, ow ing to recent rains. 
Very m any look for low er prices. T h ey  th ink  the outlook  
points to a big crop and m eantim e the m ovem ent of old corn 
to m arket is large. Iow a expects a bum per corn crop. 
G enuine “corn w eath er” has prevailed  for m any w eeks. 
T o-day  prices advanced on pre-holiday covering. D ry  
w eather is reported very  generally . P riva te  crop reports, 
how ever, p u t the cond ition  a t about 90 and the crop at
3 .0 0 0 . 000 .000  bushels, against 3 ,232 ,000 ,000  last year. 
C losing prices, how ever, were on ly  3̂ s to  V6c. lower than a 
w eek ago. T he Ju ly  deliveries to -d ay  at C hicago were fu lly
4 .0 0 0 . 000 bush els, taken ch iefly , it  w as said by  A rm o ir  
in terests. T h at looked su ggestive.

D AILY CLOSING PRICES OF CORN IN NEW YO RK .
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 yellow________________ cts_ S3 81% 79 80% 81% 78
D AILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator_____ cts_ 62% 61% 58% 61% 60% 62
September delivery in elevator____63% 61% 59 61% 61% 62%

Oats declined, ow ing partly  to a fear of a railroad strike, 
partly  to  lower prices for other grain and partly  because  
of the large ex istin g  stocks both  of oats and corn. M ore
over, som e of the crop news has been  rather better and the  
dem and noth ing  great. B esides, the visib le supp ly  increased  
last w eek no less than  1 ,930,000 bushels in  rather v iv id  
contrast w ith  a decrease in  the sam e w eek la st year of 1,-
038 .000  bushels. T his raised the to ta l to  33 ,487 ,000  bush
els, against on ly  4 ,288 ,000  bushels a year ago. I t  is pointed  
ou t th at the to ta l v isib le supp ly  of oats and corn is 58,312  
bushels, against 7 ,660 ,000  bushels a t th is tim e la st year. 
T h is is righ tly  regarded as a very  large, indeed rather ex
traordinary, stock  for th is tim e of the year, just a t a the  
close of the season . T alk  of a possib le railroad and elevator  
strike on Ju ly  1, too , had a m ore or less depressing effect. 
A  strike w ould of course prevent the m ovem ent of supplies. 
A nd C hicago has large stocks in  store; m ore than  enough  
to  m eet the requirem ents for Ju ly  deliveries. T here is  
little  to  su sta in  prices in  the m atter of dem and or anyth ing  
else except covering from  tim e to  tim e. Som e of the crop  
reports, how ever, h ave not been  favorab le. T he French  
crop is said to be in  a bad w ay . C anada, it  appears, is 
selling a little  to  France daily . Later on  prices dropped  
further, ow ing n ot on ly  to  the sharp decline in  other grain  
but also to large receip ts, slow ness of the cash trade and  
“ lon g” liqu idation . D r o u g h tv continues to  dam age the  
oats crop in  F rance. T o-day  prices advanced. P rivate  
crop reports p u t the y ield  at 1 ,309 ,000 ,000  to  1 ,375 ,000 ,000  
bushels, against the G overnm ent’s June estim ate of 1 ,405 ,-  
000,000 bushels. H ot w eather is said  to  be stead ily  reducing  
the crop. Prices show  a decline for the w eek , how ever, of 
about 2c.

DAILY CLOSING PRICES OF OATS IN NEW YO RK .
Sat. M on. Tues. Wed. Thurs. Fri.

No. 1 white__________________ cts. 50% 49% 47% 47% 47 47
No. 2 white________________ _____ 49% 48% 47 47 46% 46%

D AILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator_____ cts_ 38% 37% 35% 36% 35% 36%
September delivery in elevator____40% 39% 37% 38% 38 38%

R Y E  declined under the depressing influence of lower 
prices for w heat. There w as said to be som e export inquiry  
early in  the w eek b u t to all appearance little  business re
su lted . T he visib le supp ly , of course, rem ains very  sm all 
b u t it  has lit tle , if indeed any, effect. A pparently none. It 
decreased last w eek 278,000 bushels against 719,000  in  the  
sam e w eek last year. T he to ta l is now  on ly  661,000 bushels 
against 6 ,335 ,000  bushels a  year ago. T he m arket has 
lacked features of new and striking in terest. Sm all supplies

are offset b y  prospects of an am ple crop. Later prices rose 
sharply w ith  those for w heat especially  as offerings were 
sm all and cash m arkets very strong. Still later in the w eek  
prices fell 3 ‘5 to 4c. in sym p athy  w ith  other grain. Som e
350 ,000  bushels were taken for export. T o-day  prices 
declined 1 to and th ey  end 13l4 o .  to 5c. lower than a
w eek ago.

D AILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. M on . Tues. W ed. Thurs. Fri• 

July delivery in elevator cts. 123% 121% 114% 120 120 117%
September delivery in elevator___ 109% 108% 103% 110 109% 108%

T he follow ing are closing quotations:

Wheat—
No. 2 r e d __
No. 1 spring 

Corn—
No. 2 yellow 

R y e -
No. 2 ...........

GRAIN.

SI 50 
Nominal

SO .78
1.37

Oats—
No. 1 .........
No. 2 white 
No. 3 white 

Barley—
Feeding___
M alting___

47
46%
45%

67 @70 
77 @80

FLOUR.
Spring patents______ $8 25 @$ 8 75 Harley goods—Portage barley:
winter straights, soft 6 60® 7 00 No. 1 _____ $6 75
Hard winter straights 7 75@ 8 25 Nos. 2,3 and 4 pearl 7 00
Clear ______ _________ 7 25® 7 75 Nos. 2-0 and 3-0__ 6 65® 6 75
Rye flour_____ ___ 7 75@ 9 00 Nos. 4-0 and 5-0__ 7 00
Corn goods, 100 lbs.: Oats goods—Oarload

Yellow meal _____ 1 95® 2 10 spot delivery______ 5 85@ 6 05
Corn flour________ 2 05 @ 2 25

W E A T H E R  B U L L E T IN  F O R  T H E  W E E K  E N D IN G  
J U N E  2 8 .— T he general sum m ary of the w eather bu lletin  
issued by  the D ep artm en t of A griculture, indicating the in flu 
ence of the w eather for the w eek ending June 28; is as fo llow s

COTTON.— The temperature averaged above normal in the eastern 
portion of the cotton belt, but was below normal in the west district. It 
was too wet for cotton in Texas. Oklahoma and Arkansas and too dry in 
some Eastern States, especially in Georgia. Cultivation was hindered in 
Oklahoma, where the fields arc grassy and the crop made generally unsatis
factory progress, while growth is rank in Arkansas and Texas. The plants 
a e not fruiting well in the latter State. The week was mostly favorable 
in Louisiana, Alabama, Mississippi and Tennessee and cotton made fairly 
good progress in those States as a rule. Good growth was reported from 
North Carolina, while the progress and conditions o f the crop are fairly good 
in South Carolina, where plants are blooming freely in central and southern 
sections. Cotton is withstanding the drouth fairly well in Georgia, but 
made lit tle or no progress; the plants are small but well cultivated. Weevil 
actvity is increasing in many districts; notwithstanding the dry weather 
they are very active in Georgia.

W INTER W HEAT.—  winner wheat harvest was in progress during the 
week northward to Pennsylvania, Southern Michigan and Nebraska. This 
work made generally good progress east of the Mississippi River, but con
siderable interrupt ion by frequent rains in the lower Missouri Valley and 
southern Great Plains. Harvest was practically suspended in Eastern and 
Southeastern Kansas, while both harvest and threshing were greatly de
layed in Oklahoma. where the grain yet standing was badly blown down 
and the wet weather caused molding and sprouting in shock. The warm 
weather caused wheat to ripen too rapidly in much of the northern portion 
of the belt.

SPRING W HEAT.— It continued too warm for the best development 
of spring wheat and the crop is also suffering from drouth in some sections. 
Much grain is heading short in South Dakota and Western North Dakota. 
The crop is still in fair to excellent condition in Eastern North Dakota and 
continues generally satisfactory in Minnesota. Considerable damage was 
done by grain fires in California. It was too warm for oats in most of the 
principal producing sections and the plants are heading short in many 
localities, particularly from the Ohio River northward.

CORN.— There was ample moisture for corn in most parts of the princi
pal corn districts, while temperatures were high in the Northern and East
ern States, and there was generally an abundance of sunshine. The corn 
crop is in good to excellent condition in the States west of the Mississippi 
River, except where cultivation was hindered by rainfall. The crop made 
satisfactory progress during the week in most of the Ohio \ alley States, 
but it deteriorated or made little progress in many Southeastern and Eastern 
States because of lack of moisture.

T he sta tem en t of the m ovem ent of breadstuffs to  m arket 
ind icated  below  are prepared by us from  figures collected by  
the N ew  Y ork Produce E xchange. T he receipts a t  W estern  
lake and river ports for the w eek ending last Saturday and  
since A ug. 1 for each of the la st three years have been:

Receipts at— F lour. W heat. Corn. Oats. Barley. Rye.

C hicago_____
bbls.l9Glbs.

107,000
28,000

bush. 60 lbs.
398.000
211.000
759.000

2.263.000
79.000
24.000

485.000
13.000

2.141.000
387.000

32.000

bush. 56 lbs. 
3,805,000

735.000
122.000 
200,000

84.000
16.000

302.000
225.000
392.000
269.000
295.000

bush. 32 lbs. 
1,690,000

387.000
73.000

470.000
160.000
36.000

434.000
161.000

92.000  
166,000 
164,000

bushASlbs. bush.oGlbs. 
118.000 22,000
260.000, 25,000  
130,000! 109.000
420.000, 93,000

Minneapolis. _
Duluth_______
Milwaukee—  
Toledo
Detroit _

14.000 7.000
10.000 _______

St. Louis_____
Peoria___

87.000
37.000

Kansas C ity . .  
Omaha

____  ____
—  —

|Indianapolis. _

Total wk. '21 
Same wk. ’20 
Same wk. ’ 19

Since Aug. 1—
1920-21____
1919-20____
1918-19____

319.000
300.000
247.000

6.792.000
4.647.000
1.480.000

6.461.000
6.614.000
3.580.000

3.833.000
2.902.000
5.441.000

952.000 256,000
620.000 655.000  

3,0.66,000 579,000

24.650.000  
IS, 559,000
15.735.000

332.451.000
415.709.000
400.523.000

136.019.000
199.188.000
196.365.000

213.653.000
197.301.000
274.913.000

27.629.000 1S.4SS.000
31.171.000 34,868,000  
91.069,000-37,894,000

T ota l receipts of flour and grain at the seaboard ports for 
the w eek ended June 25 1921 follow:

Receipts at— Flour. Wheal, Com. Oats. 1 Barley. Rye.

New York—  
Philadelphia.. 
New Orleans *
Montreal-----
Boston..........

Barrels. 
276,000
45.000
79.000
48.000
62.000

Bushels. 
622,000 
654,000

1.107.000
1.908.000

Bushels.
35,000

331.000
120.000 
680.000 
153,000

Bushels. Bushels. 
211,000 103.000

60.000 _____
38,0001 ........ -

776,000' 154,000 
42,000[ ---------

Bushels.
91.000 

283.000
97.000

Total wk. ’21 
Since Jan. 1’21
Week 1920—  
Since Jan. 1*2=0

510.000
11.789,000

5,90S,000 
97,169,000

1.319.000
40.725.000

1.127,000 257,000 
23.452.00Oj 8.289.000

471,000 
12,341.000

396.000
10,195,000

4,219,000
65,861,000

278,000
8,940.000

S09,000; 151.000 t. 82 S. 000 
10.2 7 0.000 5. 7 26.000 27,845,000

* Receipts do not Include grain passing through New Orleans (or (oivign ports 
on through bills of lading.

T he exports from  the several seaboard ports for the week 
ending June 25 are show n in the annexed statem ent
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E xports from —
W heat,

Bushels.
C o rn , 

Ilus/ic.ls.
Flour, 

Harr els.
Oai&t

Hushels.
live. 

B u sh els.
liar leu, 

Hushds.
P eas,

Hushels.

N e w  Y o r k .................... 4 1 0 .0 1 0 3 4 ,0 7 7
1 6 2 ,0 0 0

1 3 9 ,1 2 3 7 8 ,0 5 0 8 8 ,5 1 9 ............... ...............

P h i l a d e l p h i a _______ 1 4 4 .0 0 0
3 9 0 .0 0 0

5 1 1 .0 0 0
2 3 7 .0 0 0

33,656
1 6 ,0 0 0

............... 2 8 ,666 ............... ...............

2 1 8 ,0 0 0 8 3 ,0 0 0 '5 ,6 6 6 __ 5 ,0 0 0 _ „__
3 ,0 3 4 ,0 0 0 ____ - - - - - -

M o n t r e a l ____________ 1 .7 1 7 ,0 0 0 8 3 0 ,0 0 0 91 ,000 73,000 ............... 1 8 8 ,0 0 0 ...............

T o t a l  w e e k ...........
W e e k  1 9 2 0 ...................

7 ,0 1 4 ,0 1 6  
3 ,8 9 1 ,1 1 2

1 ,9 9 8 ,5 1 7
3 4 ,0 0 0

3 6 2 ,1 2 3
5 6 0 ,5 1 1

8 1 3 ,9 5 0
0 2 8 ,4 1 5

3 0 8 ,5 1 9
2 ,0 8 9 ,2 7 7

1 9 8 .0 0 0
202 .000 ...............

The destination of these exports for the week and since
July 1 1920 is as below:

Exports for  W e ek ,  
and S in ce  

July 1 to—

F lo u r . W h e a t . C o r n .

W eek , 
J u n e  2 5  

1 9 2 1 .

S in ce  
J u ly  1 
1 9 2 0 .

W e e k  
J u n e  2 5  

1 9 2 1 .

S in ce  
J u ly  1 
1 9 2 0 .

W e e k  
J u n e  2 5  

1 9 2 1 .

S in ce  
J u ly  1 
1 9 2 0 .

U n ite d  K in g d o m .
C o n t i n e n t .................
S o .  &  C e n t .  A m e r
W e s t  I n d ie s _____ .
B r i t .N o .  A m .C o l s .  
O th e r  C o u n t r i e s . .

T o t a l _________
T o t a l  1 9 1 9 -2 0 _____

B a rre ls .
1 3 4 ,2 2 4
2 0 3 ,8 9 9

6 ,000
1 8 ,0 0 0

B a r r e ls . 
4 ,3 6 1 ,4 3 0  
6 ,9 7 7 ,5 4 6  
1 ,1 4 0 ,4 2 1  

9 1 5 ,0 3 1

B u sh e ls .
1 ,3 9 6 ,0 0 0  
5 ,5 9 0 ,0 1 6

20,000

B u sh els .
9 9 ,5 7 1 ,0 9 3

2 3 1 ,0 2 1 ,5 0 0
3 ,6 0 7 ,3 1 1

7 2 ,5 0 0

5 ,0 9 9 ',  3 9 0

B u sh els .
1 9 7 .0 0 0  

1 ,5 8 2 ,5 1 7
2 0 6 .0 0 0  

1 3 ,0 0 0

B u sh els . 
1 4 ,3 7 7 ,5 3 2  
3 1 ,9 0 0 ,6 7 9  

1 ,0 0 0 ,3 4 3  
1 ,1 1 8 ,0 9 3  

2 9 ,7 6 9  
1 4 7 ,6 4 1

3 6 2 ,1 2 3
5 6 0 ,5 1 1

1 ,2 5 5 ,3 5 5

1 4 ,6 4 9 ,7 8 3
2 1 ,3 9 7 ,5 6 5

7 ,0 1 4 ,0 1 6
3 ,8 9 1 ,1 1 2

3 3 9 ,3 7 1 ,7 9 4
1 5 5 ,2 2 0 ,7 4 7

1 ,9 9 8 ,5 1 7
3 4 ,0 0 0

4 8 ,6 3 4 ,0 5 7
3 ,9 4 8 ,5 1 5

The world’s shipment of wheat and corn for the week 
ending June 25 1921 and since July 1 1920 and 1919 are 
shown in the following:_____________ ______________ _

E x p o r ts .

W h e a t . C o r n .

1 9 2 0 -1 9 2 1 . 1 9 1 9 -1 9 2 0 . 1 9 2 0 -1 9 2 1 . 1 9 1 9 -1 9 2 0 .

W e e k  
J u n e  2 5 .

S in ce  
J u ly  1.

S in ce  
J u ly  1.

W e ek  
J u n e  2 5 .

S in ce  
J u ly  1 .

S in ce  
J u ly  1.

N o r t h  A m e r .  
R u s s .  &  D a n .
A r g e n t in a ___
A u s t r a l i a ___
I n d ia

B u sh els .
7 .8 1 9 .0 0 0  

2 5 6 ,0 0 0
2 .8 5 6 .0 0 0
1 .9 5 4 .0 0 0

B u sh e ls . 
4 3 5 ,2 7 0 ,0 0 0

6 9 6 .0 0 0
8 3 .9 2 1 .0 0 0
7 9 .9 7 2 .0 0 0
1 0 .3 0 8 .0 0 0

2 3 0 .0 0 0

B u sh els .
3 1 2 .8 3 6 .0 0 0

2 3 6 .7 5 7 .0 0 0  
8 9 ,6 6 9 ,0 0 0

2 8 8 ,0 0 0
1 ,9 1 1 ,0 0 0

B u sh els .
1 ,8 1 8 ,0 0 0

2 8 0 ,0 0 0
3 ,1 4 5 ,0 0 0

B u sh els .
5 1 .7 6 9 .0 0 0
1 5 .0 2 9 .0 0 0  

1 0 4 ,9 5 3 ,0 0 0

B u.shels.
2 ,8 0 4 ,0 0 0

1 3 7 ,0 9 4 ,0 0 0

O t h .  e o u n t r ’s 

T o t a l .  .  _

3 2 0 ,0 0 0 5 ,3 3 7 ,0 0 0 1 ,7 5 0 ,0 0 0

1 2 ,9 1 5 ,0 0 0 6 1 0 ,3 9 7 ,0 0 0 6 4 1 ,4 6 1 ,0 0 0 5 ,5 6 3 ,0 0 0 1 7 7 ,0 8 8 ,0 0 0 1 4 1 ,6 4 8 ,0 0 0

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 25 1921 was as follows:

G R A I N  S T O C K S .
W heat. Corn, Oats. R ye, Barley,

U n i t e d  S t a t e s — bu sh . bush. bush. bush. bush.
N e w  Y o r k ___________  . .
B o s t o n . .  ________

. .  2 0 0 ,0 0 0 1 3 2 .0 0 0  2,000
7 0 2 .0 0 0

5 2 3 ,0 0 0 1 5 .0 0 0  2,000
5 0 .0 0 0

8 3 ,0 0 0

P h ila d e lp h ia ___ __________ . .  1 ,1 6 8 ,0 0 0 1 9 5 ,0 0 0 5 ,0 0 0
B a lt im o r e ____ __________ . .  6 9 3 ,0 0 0 1 ,0 8 1 ,0 0 0 1 9 2 ,0 0 0 6 7 ,0 0 0 7 9 ,0 0 0
N e w  O r le a n s .  ___________
G a lv e s t o n .  ______ __

. .  1 ,5 7 7 ,0 0 0  
- 1 ,5 8 6 ,0 0 0

3 1 1 ,0 0 0 122,000
5 4 .0 0 0
5 0 .0 0 0

4 5 ,0 0 0

B u f f a l o  . .  _______________ . .  5 8 1 ,0 0 0 3 ,1 6 3 ,0 0 0 3 ,2 5 3 ,0 0 0 1 3 0 ,0 0 0
T o l e d o .  _________ _______ . .  2 1 0 ,0 0 0 2 2 3 ,0 0 0 3 8 1 ,0 0 0 3 ,0 0 0 3 ,0 0 0
D e t r o i t _________ _____ ___ 1 6 ,0 0 0 21,000

1 1 ,5 3 7 ,0 0 0
4 2 ,0 0 0

1 0 ,1 9 7 ,0 0 0
11,000
3 2 ,0 0 0C h ic a g o ______________ ______ . .  2 8 2 ,0 0 0 1 6 7 ,0 0 0

M i l w a u k e e _____ __________ 9 9 ,0 0 0 3 5 3 ,0 0 0 4 3 6 ,0 0 0 3 1 ,0 0 0 1 1 8 ,0 0 0
D u lu t h  .  .  _________  . . .  8 4 2 ,0 0 0 1 2 3 ,0 0 0 5 ,6 6 0 ,0 0 0 9 4 ,0 0 0 8 0 ,0 0 0
M in n e a p o l i s ______________ . _  1 ,6 0 9 ,0 0 0 1 9 7 ,0 0 0 8 ,7 8 2 ,0 0 0 2 7 ,0 0 0 8 9 1 ,0 0 0
S t .  L o u is __________________ 3 2 ,0 0 0 7 0 3 ,0 0 0 9 2 4 ,0 0 0 1,000 4 ,0 0 0
K a n s a s  C i t y ______________
P e o r i a .  ______________

. .  3 4 4 ,0 0 0 3 ,3 5 8 ,0 0 0
6 ,0 0 0

3 6 6 ,0 0 0

4 1 1 .0 0 0  
2 5 ,0 0 0

2 8 6 .0 0 0

1 3 ,0 0 0

I n d ia n a p o l i s ______________ 5 3 ,0 0 0 1,000
O m a h a ____________________ . .  1 8 6 ,0 0 0 1 ,1 4 6 ,0 0 0 1 ,2 2 6 ,0 0 0 3 4 ,0 0 0 10,000
O n  L a k e s  _________________ .  4 8 2 ,0 0 0 1 ,2 1 4 ,0 0 0 8 3 2 ,0 0 0 1 7 6 ,0 0 0 1 3 6 ,0 0 0
O n  C a n a l  a n d  R i v e r ___ . .  1 0 0 ,0 0 0 1 8 7 ,0 0 0 110,000

T o t a l  J u n e  2 5  1 9 2 1 _____ 1 0 ,0 6 0 ,0 0 0  2 4 ,8 2 5 ,0 0 0  3 3 ,4 8 7 ,0 0 0  6 6 1 ,0 0 0  1 ,8 6 1 ,0 0 0
T o t a l  J u n e  18  1 9 2 1 _____ 1 1 ,2 8 0 ,0 0 0  2 2 ,9 6 2 ,0 0 0  3 1 ,5 5 7 ,0 0 0  9 3 9 ,0 0 0  1 ,6 0 5 ,0 0 0
T o t a l  J u n e  2 6  1 9 2 0 _____2 4 ,0 3 5 ,0 0 0  3 ,3 7 2 ,0 0 0  4 ,2 8 8 ,0 0 0  6 ,3 3 5 ,0 0 0  2 ,9 5 3 ,0 0 0
T o t a l  J u n e  2 8  1 9 1 9 _____ 8 ,6 8 0 ,0 0 0  4 ,0 3 8 ,0 0 0  1 8 ,0 9 4 ,0 0 0  8 ,9 8 1 ,0 0 0  1 0 ,1 6 6 ,0 0 0
N o te .— B o n d e d  g r a in  n o t  in c lu d e d  a b o v e :  O a t s ,  1 2 5 ,0 0 0  b u s h e ls  N e w  Y o r k ;  t o t a l ,  

1 2 5 ,0 0 0  b u s h e ls ,  a g a in s t  1 ,6 7 1 ,0 0 0  in  1 9 2 0 ; a n d  b a r le y ,  N e w  Y o r k ,  2 6 ,0 0 0  b u s h e ls ;  
D u lu t h ,  2 ,0 0 0  b u s h e ls ;  t o t a l ,  2 8 ,0 0 0  b u s h e ls ,  a g a in s t  2 2 ,0 0 0  b u s h e ls  In  1 9 2 0 . 

C a n a d i a n —
M o n t r e a l _____________________  1 ,8 2 3 ,0 0 0
F t .  W i l l ia m  &  P t .  A r t h u r .  6 ,1 7 7 ,0 0 0  
O th e r  C a n a d ia n ____________  3 1 4 ,0 0 0

T o t a l  J u n e  2 5  1 9 2 1 .  
T o t a l  J u n e  18 1 9 2 1 .  
T o t a l  J u n e  2 6  1 9 2 0 .  
T o t a l  J u n e  2 8  1 9 1 9 .  
S u m m a r y —

A m e r i c a n _______________
C a n a d i a n ________ _______

8 .3 1 4 .0 0 0
8 .2 8 8 .0 0 0
9 .2 0 5 .0 0 0
8 .4 2 1 .0 0 0

8 ,3 1 4 ,0 0 0

T o t a l  J u n e  2 5  1 9 2 1 . 
T o t a l  J u n e  18  1 9 2 1 .  
T o t a l  J u n e  2 6  1 9 2 0 .  
T o t a l  J u n e  2 8  1 9 1 9 .

.3 3 ,2 4 0 ,0 0 0

.1 7 ,1 0 1 ,0 0 0

1 ,5 5 0 ,0 0 0 1 .7 6 4 .0 0 0  
7 ;6 7 8 ,0 0 0
1 .201 .000

4 4 6 ,0 0 0 4 9 5 ,0 0 0
1 ,0 9 1 ,0 0 0

12,000

1 .5 5 0 .0 0 0
2 .6 2 6 .0 0 0

9 .0 0 0
6 .0 0 0

1 0 .6 4 3 .0 0 0
1 1 .5 6 6 .0 0 0  

1 ,1 8 8 ,0 0 0  
4 ,6 7 4 ,0 0 0

4 4 6 .0 0 0
5 2 5 .0 0 0
8 8 5 .0 0 0
2 2 3 .0 0 0

1 .5 9 8 .0 0 0
1 .8 9 0 .0 0 0
1 .4 1 5 .0 0 0
2 .7 9 9 .0 0 0

2 4 ,8 2 5 ,0 0 0
1 ,5 5 0 ,0 0 0

3 3 .4 8 7 .0 0 0
1 0 .6 4 3 .0 0 0

6 6 1 ,0 0 0
4 4 6 ,0 0 0

1 ,8 8 1 ,0 0 0
1 ,5 9 8 ,0 0 0

2 6 .3 7 5 .0 0 0  4 4 ,1 3 0 ,0 0 0
2 .5 .5 8 8 .0 0 0  4 3 ,1 2 3 ,0 0 0

3 .3 8 1 .0 0 0  5 ,4 7 6 ,0 0 0
4 .0 4 4 .0 0 0  2 2 ,7 6 8 ,0 0 0

1 .1 0 7 .0 0 0
1 .4 8 4 .0 0 0
7 .2 2 0 .0 0 0
9 .2 0 4 .0 0 0

3 .4 5 9 .0 0 0
3 .4 9 5 .0 0 0
4 .3 6 8 .0 0 0  

1 2 ,9 6 5 ,0 0 0

T H E  D R Y  G O O D S T R A D E .
N e w  Y ork , F r id a y  N igh t, J u ly  1 1921.

The usual pre-holiday dulness among merchants in the 
Market has been very apparent during the entire week. 
The beginning of the week saw a more optimistic outlook 
taken of the situation generally on account of the adjust
ment of the coal strike in England and the consequent 
steadying of cotton. Demand in the market, however, did 
not immediately reflect any improvement, and, in fact, with 
tbe slight reduction in the price of the staple recorded with
in lbe past, few days there has been some weakening along 
certain lines. This has had very little effect on the trade, 
as there has been practically no business during the latter 
part 0/ the week just preceding the holidays. The demand 
for goods for immediate delivery is gradually decreasing, 
which b taken to indicate that retailers generally have on 
hand.sufficient stocks to see them through the season. Re
tail circles throughout the country continue to be the crux 
of the situation, and the readjustment of the trade Is ex
pected to emanate from that source. Advices tend to show 
that retailers in a jjreat many cases are foreseeing the in
evitable and are repricing goods for immediate and future

display on a narrower margin of profit. TI10 prompt de
mand for stocks at; reductions have proven gratifying, 
showing that despite the depleted purchasing power of the 
consumer, owing to readjusting economic conditions, the 
showing of lower prices calls forth reserve buying. High 
priced stocks held at a figure to avoid Josses by the retailers 
are being reduced at last through successful sales over the 
entire country, and beginning with the fall season the two 
markets should be in closer touch with each other, itoad 
agents are bringing reports of decided disinclination on the 
part of dealers to purchase goods that have in turn to be 
repriced to attract the attention of the buying public.

DOMESTIC COTTON GOODS.— The market'during the 
week has, of course, been quiet, owing both to the season of 
the year and pending holidays. In addition to trading 
having been quiet, it has been decidedly spotty, and the fa
voring of particular lines to the exclusion of others still con
tinues to be the order of the day. The settlement of the 
strike question in England has had a beneficial effect on 
the market, but the demand has been such that there has 
been no advance recorded in prices in primary markets, and 
in some cases further reductions have been effected. Ging
ham continues to be the best selling goods on the market, 
and tissues, organdies, etc., are still in demand, but in not 
such large quantities as formerly. Some sales of 46 x 60 in 
38% -inch widths have been recorded as low as 6i4c., but 
the sales at this price were small, and the holders gener
ally are asking 6%c. Other cloths are in relatively the 
same position. The demand for sheetings has been small, 
but fairly steady, and it is pointed out that the majority of 
the sheeting mills have orders on hand sufficient to keep 
them busy for the next two months. Sales of 4-yard, 48 x 
52’s have been made on the basis of 5 % c , and 4-yard, 48 
squares at 5%c. The activity of converters in entering the 
market for their next spring requirements is causing some 
attention. Stocks on hand by converters are generally con
sidered to be small, and particularly so in the case of fine 
cottons that have moved freely during the present season. 
There has been no change in the position of cotton ducks, 
demand for which is exceedingly quiet, and cotton drills 
are also being regarded with an apprehensive eye by the 
trade, as there is no demand, and apparently very little 
prospect of any developing.

WOOLEN GOODS.— In common with other sections, the 
dress goods division has experienced a quiet week, but the 
consensus of opinion appears to be that the demand has in
creased and that there is splendid interest being displayed 
in this field for a wide diversity of materials. Cutters in 
the coating line report heavy work on velours and broad
cloths, while in the dress goods line interest appears to 
centre in tricotines, serges, twills and a small check design 
that is expected to develop great popularity. The men’s 
wear division still continues to lead in interest and activ
ity, with cutters busily engaged on a wide assortment. 
Goods for the fall season that have had a strong run and 
that are frequently mentioned in repeat orders are herring
bone and hair-line effects, and clothing manufacturers are 
reporting a disinclination to accept further business of this 
nature. All indications point to the opening of the spring 
season for 1922 at an exceptionally early date, and clothing 
manufacturers are preparing offerings that will induce re
tailers to handle without being forced to offer inducement 
sales to attract attention. Many houses in the metropoli
tan district during the week have done a steady business in 
men’s light suiting in various classes of goods. Some of 
the material that has entered into the manufacture of these 
light summer suits for immediate delivery has been secured 
from the dress goods division.

FOREIGN DRY GOODS.— Demand in the burlap market 
has been slack and prices have again receded. The prices 
at which burlap is now being quoted compare with those 
offered during the preceding month at the time of lowest 
depression. Many explanations are offered to account for 
the slump in this commodity, with the most favored being 
the reports from Calcutta that mill conditions there will 
necessitate the resumption of a full-time schedule and the 
consequent increase in production. The heavy imports of 
burlap into this country on consignment, together with the 
slightly increased demand, have had their effect on the 
current prices, which are now nominally quoted at 3.60c 
for spot lightweights and 4.35c for heavies, with very little 
interest being displayed by buyers. Tbe reporting to the 
House of the Permanent Tariff Bill, carrying approxi
mately lc specific on burlaps, has had no appreciable ef
fect on opinion, as it is generally regarded that it will be 
several months before any further developments may be 
expected from the tariff. Advices from Calcutta through
out the week have been unsettled, and the market there is 
reported as slightly under quotaions listed in this market. 
The linen situation here has also experienced a setback 
and a slight reduction in price. This has been caused by 
reports from abroad as to the linen situation and the un
certainly confronting importers in European markets and 
tariff difficulties. The demand for lines such as toweling, 
fine goods for the converters’ trade, etc., in this market, 
however, continues to be fair, although at slightly reduced 
prices. There lias as yet been no definite movement made 
to replenish stocks on hand by the importers and dealers 
in this country and Ibis is maintaining an unsettled con
dition.
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f>tate and City Department
BOND CALLS AND REDEMPTIONS.

P a r i s  P u b l i c  S c h o o l  D i s t r i c t  P .  O .  P a r i s ) ,  M o n r o e  
C o u n t y ,  M o .  Bond C a ll.—Bond No. 15 for $1,000 and 
dated July 2 1900 has been called and will be paid July 2. 
Interest rate 5 u/q .

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

Financial Statement.
Total value of all property (ost.) ____$10,000,000
Assessed valuation fo r  taxation, 1920- _____  ___ 1 513 977
Total bonded debt, Incl this issu e --________________________ 424*,000
Balance to credit sinking fund _____________ ____  19 -12S
Vm  rati pei $ 100 <$6 on
Population 19 o ms) 3,197

'l'he town owns a water and eiectricl ight plant; w orth $200,000, and also 
owns personal and real properly worth about $30,000.

BENTON CO U N TY (P. O. Corvallis), Ore. N O  B ID S  R E C E IV E D .
I he SI 10,000 o ' ; load  bonds ottered on June 15— V .1 12 , p. 2559— wore not 

sold, no bids being received.
BETHEL SPECIAL ROAD D ISTRICT, Shelby County, Mo.

B O N D  S A L E  The M ortgage Trust ( o. o f S c  Louis, has purchased $7,000 
6 %  tax-free road bonds. D enom , $500 Date M ay 1 1921. I Tin. and 
semi-ann ini (M . & N .) payable at the First National Dank, St. Louts. 
Due yearly on May I as follow > $1,000, 1923 to 1925, incl.; $2,000, 1920 
and 1927.

A B B E V IL L E , Vermillion Parish, La. BONI E L E C T IO N  .•—  O n  A u g . 
2 . s i 2 5 ,0 0 0  w a ter  arid  e le c t r ic  lig h t  p la n t  b o n d s  wil l  tie s u b m it te d  to  a  v o te  
o f  th e  p e o p le .

ABBOTSFORD, C la rk  C o u n ty , W ise. B O N D S V O T E D .— On M a y  
17, $41,000 arm ory bonds carried by a m ajority  o f  6 to 1.

A D A M S. J e ffe rs o n  C o u n ty , N. Y . B O N D  S A L E  The $4,100 6%  
refunding bonds offered on June 27 V. 112, p- 2786— were sold to 11. N . 
B abcock  at par. plies a prem ium  o f  $15, equal to  100.385, a basis o f  about 
5 .9 6 % . Date July 1 1921. Due yearly on July 1 as follow s: $500
1926 to 1933. incl.. and $100 1934.

ALLEN  C O U N T Y  (P. O . F ort W a y n e ), I n d .— B O N D  O F F E R IN G .—  
I < i Kampe, C ou nty  Treasurer, will receive bids until 10 a. ni. July 8 for 
$19,000 5 %  M ark Ashton et al.. M aum ee and Springfield Tow nship bonds. 
D en om . 20 for $500 and 20 for $450 each. D ate Juiy 5 1921 1 lit . M . & N .
Due $950 each six m onths from  M a y  15 1922 to N ov . 15 1931, incl.

AR LIN G TO N  INDEPENDENT SCHOOL DISTRICT <P. O. Arling
t o n ,  Tarrant County, Tex.— B O N D  E L E C T IO N  P O S T P O N E D .— The 
election which was to have taken place on June 25 for the purpose o f  voting 
upon the issuance o f $100,000 school-building bonds (V . 112, p . 2558) has 
been postponed until July 18.

ARNOLD SCHOOL D ISTR ICT (P. O. Arnold), Westmoreland 
County, Pa.—  B O N D  O F F E R IN G .— P. E. M oran, Secretary o f the Board 
o f School D irectors, w ill receive bids until 8 p. m . July 5 for $80,000 5>2%  
school bonds in denom ination o f  $1,000 each.

ASH TABU LA C O U N T Y  (P. O. Jefferson), O h i o -  B O N D  S A L E .—  
T h e Citizens Banking & Trust C o .o f  Conneaut, Ohio, purchased the $34,000 
5 %  road im provem ent bonds offered on June 20— V. 112, p. 2444— The 
price paid was par and accrued interest.

AUBURN, King County, W a sh .— B O N D S  V O T E D  - The following 
6%  bonds were voted  on June 7 b y  441 to 133:
$75,000 general negotiable coupon  bonds. D enom . $1,000. D ue $5,000 

six years after date and a like am ount annually thereafter.
50.000 water works revenue bonds. D enom . $500. D ue as follows: 

$1,000 annually one, tw o, three, four and five years after date; 
$2,000 annually six, seven, eight, nine and ten years after date; 
$3,000 annually eleven, tw elve, thirteen, fourteen and fifteen years 
after date and $4,000 annually sixteen, seventeen, eighteen nine
teen and tw enty years after date.

Prin. and semi-ann. int. payable at the office o f the C ity  Treasurer or at 
the fiscal agency o f  the State o f  W ashington in N ew  Y ork  C ity , at holder’s 
op tion .

BALTIMORE, Md. B O N D  O F F E R IN G .— Richard Gwinn. C ity  
Register, will receive bids until 12 m . July 6 for the purchase o f  the following 
tw o  issues o f  5 %  registered tax-free stock:
$2,34S,000 general im provem ent loan. In t. payable M . & S. Due yearly 

on M arch 1 as follow s: $544,000 1922. $572,000 1923. $601,000
1924 and $631,000 in 1925.

1.929.000 water loan. Int. payable A . & O. D ue yearly on April 1 as
follow s: $175,000 1929, $184,000 1930, $193,000 1931. $203.-
000 1932. $213,000 1933. $223,000 1934, $234,000 1935. $246,000 
1936 and $258,000 in  1937.

D enom . $100 or m ultiples thereof. Cert , check on a clearing house bank 
drawn to  the order o f  the M ayor and C ity  Council for 2 %  o f  am ount 
bid for required. D ate o f  delivery is A ug. 1 1921. Bids will be received 
for the w hole or any part, o f  the am ount offered, and bids will also be 
received for all o f  any part or none. Unless bids specify  “ all or none”  o f  
the am ount bid for, a portion  o f  the am ount m ay be allotted. The pro
posals m ust be enclosed in a sealed envelope, addressed to  the “ Com m is
sioners o f  Finance o f  Baltim ore C ity ,’ ’ and endorsed outside “ Proposals for 
Registered Stock  o f  the C ity  o f  B altim ore,”  and sent to  the office  o f  the 
C ity  Register. E ach bid m ust bear the address o f  the bidder, and notifica 
tion  o f  acceptance o f  any bid will be considered accom plished when mailed 
in  the B altim ore P ost O ffice to  such address.

BAN NO CK  C O U N T Y  RURAL H IG H  SCHOOL D ISTR ICT NO. 3
P. O. Grace), Idaho.— B O N D  S A L E .— Antonides & C o. o f  D enver, have 

purchased $21,000 6 %  10-20 yr. (opt.) school building bonds, recently 
voted . D ated  June 1 1921. In t. .Tune & D ec. Payable K ountze B ros., 
N . Y . D enom . $1,000.

Financial Statement.
Assessed va luation__________________ ^______________________ _______ $1,068,725
T ota l bonded indebtedness (in c l.)_________________________________  $42,500

Population. 2,100.
BARBERTON, Summit County. Ohio.— B O N D  O F F E R IN G .— H . B . 

Frase, C ity  A uditor, will receive bids until 12 m . July 5 for $4,700 6%  
storm  sewer construction bonds. D enom . 1 for $350 and 4 for $300 each. 
D ate June 1 1921. Int. sem i-ann. D ue in from  1 to 10 years. Cert, 
check  for $200. payable t-o the C ity Treasurer required. Purchaser to  pay 
accrued interest.

B O N D  O F F E R IN G .— Until 12 in. July 11 the same official will receive 
bids for $18,900 6 %  lateral sewer construction bonds. D enom . 90 for 
$200 and 9 for $100- D ate .Time 1 1921. Int. semi-ann. D ue yearly  on 
April 1 as follow s: $1,900 from  1922 to  1930. in cl., and $1,800 in 1931.
C-ert. check  for $200, payable to the C ity  Treasurer required. Purchaser 
to pay accrued interest.

B A Y  C IT Y , Bay County, Mich.— B O N D  O F F E R IN G .— H .  W . Stickle, 
C ity  M anager, will receive sealed bids until 2 p m . July 11 for $1,000,000 

water bonds. In t. payable sem i-annually in N ew  Y ork . D ue 1951, 
optional 1926. C ert, check for $10,000, required.

The official notice o f  this bond offering will be found  among the advertisements 
elsewhere in  this D epartm ent.

BEAUFORT C O U N T Y  (P. O. Beaufort), So. Caro — B O N D  S A L E .—  
The $150,000 road and bridge and the $12,000 funding tax-free coupon bonds 
offered A pril 29 (Y . 112, p . 1651 were awarded to  a local investor at par.

BENDER SCHOOL D ISTR ICT, Fresno County, Calif.— B O N D  
O F F E R IN G .— D . M . Barnwell, C lerk B oard o f Supervisors. (P. O. Fresno) 
w ill receive sealed bids until 2 p. m . July 5 for $15,000 6%  school bonds, 
D enom . $1,000. D ate June 14 1921. In t. J. & D . Prin. and int. payable 
at C ounty Treasurer’s office . D ue $1,000 1922 to  1936, incl. Cert, check 
for $1,500 payable to the Chairm an Board o f Supervisors, required.

BENNETTSVILLE, Marlboro County, So. Caro — B O N D  O F F E R IN G .  
— Sealed bids will be received until 12 m . July 5 by  H . J. R iley, Tow n 
Clerk and Treasurer, for the follow ing paving and sidewalk im pt. bonds: 
$75,000 7%  bonds. D ue yearly on July 1 as follow s: $15,000, 1922, and 

$20,000 1923 to  1924, incl.
125,000 6%  bonds. D ue yearly on July 1 as follows $4,000, 1922 to  1916, 

incl., and $5,000, 1947 to  1951, incl.
D ate July 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the 

Chase N ational Bank, N . Y . Cert, check for 2%, payable to the tow n  o f  
Bennett sville. These bonds were authorized b y  a special election held on 
June 8 1921, at which election 109 votes were cast in favor o f  this bond issue 
and 2 against. The bonds will be printed by  the tow n o f  Bennettsville 
and will be ready for delivery about July 10 1921. For the tow n o f  Ben
nettsville the legality o f  this issue has been passed on by D . D . M cO oll, 
E sq . o f  Bennettsville and M essrs. N athans and Sinkler o f  Charleston.
It. is desired that separate bids bo m ade for the 7 °/i bonds, and bids are in
vited for either one or both  issues, but the bids m ust be separate. The 
Tow n o f  Bennettsville reserves the right to  reject any and all bids.

F in am ia l  Statement.
Actual value o f  taxable property , estim ated. __ .$1,200,000
Assessed value o f  t axabio p roperty , 1920 _ _   710,40( 1
Total bonded d e b t. ______  - __ ____ _____  7,000

Population, estim ated, 1750.
BETHEL TO W N SH IP SCHOOL D ISTRICT (P. O. Bridegville)

R. D. No. 1, Allegheny County, Pa.— B O N D S N O T  S O L D .— The
$45,000 5%  bonds offered on  June 24 (V . 112, p . 2559) were not sold.

BIDDEFORD, York C o u n ty , Me. B O N D  S A L E  T h e  $25,000 5 % %  
coupon  tax-free refunding bonds offered on June 28 -V. 112, p . 2786—  
were sold to Horn blower & W eeks for 100.269, a basis o f  about 5 .465% . 
D ate July 1 1921. Due July 1 1931.

BISMARCK, Burleigh County, No. Dak. B O N D  E L E C T I O N .—  
On July 26 a special election w ill be held to vote  on the question o f  issuing 
$30,000 bonds, for buying m otor fire appartus, rem odeling the detention 
hospital and buying an incinerator.

BLOCKMAN SCHOOL D ISTR ICT, Santa Barbara County, Calif.
— B O N D  O F F E R IN G .— C. A . H unt, C ounty Clerk, (P. O. Santa Barbara) 
will receive sealed bids until 10 a. m . July 5 for $12,000 6 %  serial school 
bonds. Denom . $1,000. D ate A pril 4 1921. Int. semi-ann. Due $1,000 
yearly from  1922 to 1933. Cert, check for 3 %  o f  am ount b id , payable to 
C ounty Treasurer, required.

B O IS E , A da  C o u n t y , Id a .— B O N D  O F F E R IN G  .— H igh & Fritchm an, 
o f  Boise, have been appointed agents b y  the city  for  the purpose o f  selling 
the follow ing bonds;
$15,974 70 Local Paving Im provem ent D istrict N o . 25 bonds.

15,426 66 Local Sidewalk and C urb Im provem ent D istrict N o . 36 bonds.
7,532 76 Local light Im provem ent D istrict N o . 4 bonds.
1,675 34 Local Sidewalk and C urb Im provem ent D istrict N o . 37 bonds.
2,100 00 Local Light Im provem ent D istrict N o . 3 bonds.
1,077 50 Local Curb Im provem ent D istrict N o . 1 bonds.
The c ity  is paying the above firm  a com m ission o f  5 % .
BOONE C O U N T Y  (P. O. Lebanon), Ind.— B O N D  S A L E .— The $3,500 

5 %  W illiam  S. Cain et a l., Jefferson Tow nship bonds offered unsuccess
fu lly  on June 2— V. 112, p. 2659— were sold on a later date to  Breed. E lliott 
and Harrison o f  Indianapolis. D ate April 5 1921. D ue $675 each six 
m onths from  M a y  15 1922 to  N ov . 15 1931, incl.

B O N D  S A L E .— The $5,200 5 %  Ernest S. Stansell e t a l., Jefferson 
Tow nship bonds offered on June 23— V. 112, p . 2659— were sold to  Breed, 
E lliott and Harrison at par and accrued interest. D ate M a y  3 1921. Due 
$260 each six m onths from  M a y  15 1922 to  N ov . 15 1931, incl.

N O  B ID S  R E C E IV E D .— N o bids were received on June 23 for the $9,200 
5% R obert C . Love et a l . . C linton Tow nship bonds offered at the same time 
as the above bonds.— V . 112, p. 2659.

BOULDER, Boulder County, Colo.— B O N D  S A L E .— On June 21 
the $50,000 6%  10-15 year bridge bonds— V . 112, p. 2659— were sold to  the 
Bankers Trust C o ., D enver, at 100.53 and interest. Other bidders were: 
B osw orth , Chanute & C o . and International Trust C o . o f  D enver, jo in tly , 
99.54; Antonides & C o . and Am erican Bank & Trust C o ., D enver, jo in tly . 
98.07. T h e bid o f  BenwelL Phillips & C o .. D enver, filed at 5.05 p . m ,. 
was not considered.

BOULDER C O U N T Y  SCHOOL D ISTR ICT NO. 1, Colo.— B O N D  
S A L E .— Sidlo, Simons & C o. o f  D enver have purchased $2,500 6 %  10-20 
yr. (opt.) school bonds, voted  June 1920. D ated  July 1 1921. In t.(J .& J.) 
K ountze B ros., N . Y . D enom . $500.

F in a n c ia l  S ta tem en t. . _ .
Assessed valuation, 1920 — :--------------------------------------------------------------- SolO.ooJ
B onded debt, this issue only.

Population, 550.
BOULDER SA N IT A R Y  SEWER IMPROVEMENT D ISTR ICT NO. 2, 

(P. O. Boulder), Boulder County, Colo.— B O N D S  A U T H O R IZ E D .-—
B y  ordinance $12,000 6%  sewer im provem ent d istrict bonds, part A  
o f sub district N o . 3 have been authorized. D enoin. $500. D ated  July 1
1921. Int. (J. & J .). D ue on or before 17 years. M aym e Graham,. 
C ity  Clerk.

BOWMAN CONSOLIDATED SCHOOL D ISTR ICT, Yazoo C ou n ty ,
Miss — B O N D  O F F E R IN G .— Sealed bids will be entertained until 12 m. 
July *5 b y  S. S. Griffin , Clerk Board o f  C ounty Supervisors (P . O. Y azoo  
C ity) for $15,000 6%  coupon bonds. D enom . $500. In t. M . & N . Cert, 
check for $150, required.

BRAZIL, Clay County, Ind.— B O N D  O F F E R IN G .— F . K . D e A rm ey, 
C ity  Clerk, will receive sealed bids until 7.30 p . m . July 5 for $10,000 5k>.% 
coupon tax-free park bonds. D enom . $500. D ate July 1 1921. P r in . 
and semi-ann. int. (J. & J .) payable at the C ity  Treasurer s office. Due 
$500 each year and all bonds unpaid at the end o f  10 years are to  be paid at 
the option o f the city .

BRENT AND PROW ERS COUNTIES JOINT CONSOLIDATED  
SCHOOL DISTRICT NO. 13 (P. O. Wiley), Colo.— B O N D  F  L E C T IO  A—  
S A L E .— The International Trust C o. o f  D enver, has purchased $100,000 
6 %  15-30 yr. school building bonds, subject to  election to  be called in July.

BR OW N  COUNTV (P. O. Georgetown), Ohio.— B O N D  O F F E R IN G .  
— John P . Stephan, C ounty A uditor, will receive bids until 10 a. m . to-day 
(July 2) for the purchase o f  $6,171 5 %  coupon Sardinia-M orystown Road 
Im provem ent bonds. D enom . 1 for $171, and 6 for $1,000 each. D ate 
July 2 1921. Prin. and semi-ann. int. payable a t the C on nty  krea surer s 
office. D ue yearly on July 2 as follows: $171 1922 and $1,000 trom 1A-3 
to  1928, incl. Cert, check on som e solvent bank in Brown C ou nty , toi 
5%  o f  am ount b id , for payable to  the above A uditor, required. J urchaser 
to  pay accrued interest .

BRYAN C O U N T Y  (P. O. D u r a n t) , Okla.— B O N D  S AL E  
papers state that $57,600 road bonds were sold to A . J . M cM ahon  ot Okla
hom a C ity  and D urant N ational Bank join tly . •«*

BUCHANAN C O U N T Y  (P. O. St. Joseph), Mo. B O N D  S A L E -  
Rirct. "NTntirmn.1 Rank and M ercantile Trust C o . ,  all ot s : bouts.

W hitaker C o ., St. Louis Binswatiger B ros,, St. Joseph
SCHOOL D ISTR ICT. San Mateo

RF-QFFFREJD .— The 
2660 were not sold.

BURLINGAME GRAMMAR  ̂ ,
C o u n ty , C a lif .— B O N D S  N O T  SOLD.- - b O ^ D s  
$70,000 6%  bonds, offered on June 20—  ̂ P - r
T h ey will bo re-offered on July 5 and answer to t he follow tug Josci q 1, y 
D enom . $1,000. Date July 1 1921. Int. J \ • pay;H>le at the ottue
o f the Courisy Treasurer D uo $7,000 yearl> on Jul> l trom 19 to 19M .
incl. Cert, check, certificate o f deposit or cashier s check on h im  K
bank for $1,000 payable to  the Chairman board ot 1 ouut y muxh \ i>v^. 
required. Purchaser to  pay accrued interest l he law m iu ot G y »> 
Eells, M oore  & Orrick o f San Francisco, have rendered .1 laxoiabk  v i u 
as to  the legality o f this bond issue and a cenitied  oop> ot saU. o mu «  
will be delivered to the successful binder or bidders tor said  tvuu\s " "h o r n  
charge. Bonded debt (excluding this issue) S7. .600. \**esscu \ a m 
(approxim ately 1-3 act.) $2,999. Uo iVpuhuum  (o*i Y i.wK tu o, ud> 
Will be ready for delivery  before »ul> 20 1921 Pivposjds toi im  j
bonds will be entertained until 10 a m. on  the a*o\e date b> kh .......h
M .  N a s h .  C l e r k  B o a r d  o f  C o u n t  > S u p e r v i s o r s  A ' O  R e d w o o d  1 u v



JuLxr 2 1921. TILE  O il n o  NJ OLE 101
BURLINGTON, Alamance County, No. Caro. R O N D  O F F E R I N G . 

-JV1. \V. M cPherson, C ity Treasurer, will receive sealed proposals unl/il 
8 p m. July 5 for the $275,000 0%  slrool,~iinpi.. bonds V. 1.12, P 2218 
D enom . $1,000. Date Juno I 1921. Prin. and semi-ann. lot. (.1. & D .) 
pavablo in N . Y. in gold roglstorablo as to principal only Duo yearly 
on June I as follows: $24,000 1922 to 1932, inclusive; $8,000, 1933 and
$9 000 1931 to 1930, inclusive. Certified chock on an Incorporated bank or 
trust com pany for 2%  o f the amount o f bonds bid for, payable to the C ity  
o f Burlington or M . VV. M cPherson. C ity Treasurer, required. Legal 
opinion by Chester B . M asslich o f  N. Y. The U. S. M tgo. & Trust Oo. o f 
1ST. V . will prepare bonds and cert ify as to  genuineness o f  signatures and seal. 
D elivery in Now Y ork  on or about July 12 1921.

Financial Statement, M a y  2 1921.
Averaged assessed valuat ion taxable propert y , 1918, 1919, 1920 .$5,849,000
Assessed valuation taxable property, 1920    .10,288,787
Bonds outstanding   726,000
Floating debt   13,000
Bonds offered for salo July 5 1921 _ ---------  ----------------------------------  275,000
Sinking fu n d _____________________________________________ - - - - -  78,875
U ncollected special assessments pledged to the paym ent o f  street

bonds o f larger am ount---------------------------------------------------------------
Special assessments to be levied and sim ilarly pledged for the pay

ment o f  Street bonds, engineer’s estim ate------------ - -  -
Incurred for water purposes within five years-------------------  ---------
N et debt o f the C ity ------------------------------------------------------------------------
Percentage net debt bears to average assessed valuation, 1918,

1919. 1920_________________________ ____________________________
Percentage net debt bears to assessed valuation. 1920—  ---------
The C ity ’s W ater System produced revenue in the last fiscal year

over and above maintenance and operation am ounting t o --------
Indebtedness o f  Burlington School D istrict----------------------------------

There is no other m unicipality or political subdivision whose limits are 
practically coterm inous with those o f the C ity  o f Burlington.

Population, 1920 census, 5,952.

84,633

206,250
187,200
443,040

7.574
4.208

3,506
8.500

- 7" «

COLORADO (State o f ) .  R O N D  O F F E R I N G .  Arthur Strong S ia fc 
Treasurer (P , O . D enver), will receive sealed bids until 10 a, m Ang 3 
for the purchase o f  the $2,000,000 5%  tax-free coupon State Inghy.a 
bonds (V . 112, |>. 2411). Donom s, $50 or m ultiples thereof. Date June I 
1921. Ini. .1. Sc I).. payable In New York' or Denver, Due in 30 year 
optional after ten years. Certified check for 3%  o f bid, required.

CONCORDIA INDEPENDENT SCHOOL D ISTR ICT (P. O. Concur- 
din), Ml Paso County, Tcjcn«. R O N D  E L E C T I O N  C O N .S'/ J )E R E ! ,
“ 101 Paso T im es” states that petitions arc out seeking to have < l< < iion railed 
to vote upon issuing $40,000 6 %  20-40 yr. (opt.) Lincoln Park chool 
building bonds.

CONVERSE CO U N TY SCHOOL DISTRICT NO. 17 (P. O. Dough,:,,, 
Wyo. R O N D  O F F E R I N G .  T . J. Brownfield, Clerk, will receive Scaled 
bids until 3 i>. m . July 21 for purchase o f $40,000 6%  10-25-year (opt.; 
school-building bonds. Dated Aug. 1 1921. Certified check for $500
required o f bidders.

COOS C O U N T Y  (P. O. Coquille), Ore. O F F I C I A L  V O T E  The 
official vote polled on June 7 upon the proposition to issue $300,000 road 
bonds— V 112, p 2660— was 2,873 to 735

COVALLIS, Benton County, Ore. R O N D S  V O T E D  D E F E A T E D  
An issue o f $10,000 fire equipm ent bonds has been voted , whereas street 
flushor bonds failed.

C O W L IT Z  C O U N T Y  (P. O. ICalama), W ash . — A D D I T I O N A L  
D A T A . — The price paid for the $25,000 6 lA %  general obligation timber 
cruising bonds, award o f  which was made to Clark, Kendall & C o. (V .  112. 
]>. 2660), was par. D ate o f award June 6 1921. D ate o f  bonds, June I 
1921-

CREEK CO U N TY SC HOOL D ISTR ICT NO. 31 (P. O. KelleyviHe,, 
Okla. —R O N D  O F F E R I N G . It is stated that J. W. St. Sing. Sec y o f  the 
School Board will receive sealed bids for the purchase o f  $50,000 6%  semi 
atm. school bldg, bonds.

BUTTE, Silver Bow County, Mont.— B O N D  I S S U E  D  O N  S I D E R E D .—  
Newspapers state that city  council is considering the issuance o f  $1,300,000 
■6% 5-year funding bonds >

BUTTE C O U N T Y  RECLAMATION DISTRICT NO. 833 (P. O. 
Gridley), Calif.—  W A R R A N T  S A L E .  - - N e wspapers state that Stevens & 
C o. and A nglo-London & Paris N ational Bank, jointly , have purchased 
$380,000 7%  reclam ation warrants redeemable not later than July 1 1922.

CACHE CO U N TY (P. O. Logan), U tah .— B O N D S  V O T E D .— On 
June 7 1921 an issue o f  $600,000 6%  20-year road bonds was voted . D ate 
o f  sale not yet determined.

CAMDEN, Camden County, N. J .— B O N D  O F F E R I N G *— M orris* 
O ’D ell. C ity  Clerk, will receive bids until 2 p .m .  July 14 for the following 
5 * 4 %  coupon or registered bonds not to exceed the am ounts stated: 
$125,000 school bonds. D ue yearly on Aug. 1 as follow s: $3,000 from  1922 

to 1956, incl., and $4,000 from  1957 to 1961, incl.
224.000 sewer bonds. Due yearly on Aug. 1 as follow s: $5,000 from  1922 

to  1925, incl., and $6,000 from  1926 to 1959, incl.
336.000 street im provem ent bonds. Due yearly on A ug. 1 as follows: 

$17,000 from  1922 to 1927, incl. and $18,000 from  1928 to 1940, 
inclusive.

100.000 park bonds. Due yearly on Aug. 1 as follows: $2,000 from  1922 
to 1941, incl. and $3,000 from  1942 to  1961, incl.

500.000 harbor im provement bonds. Due yearly on Aug. 1 as follows: 
$12,000 from  1922 to 1941, incl., and $13,000 from  1942 to  1961, 
inclusive.

Denom . $1,000. D ate August 1 1921. Prin. and semi-arm. int. (F. & 
A.) payable at the C ity  Treasurer’s office. Cert, check for 2 %  o f  amount 
b id  for, payable to the C ity , required, and the check for school bonds to be 
payable to the Custodian o f  School M oneys. Bonds to be prepared under 
the supervision o f the United States M ortgage & Trust C o. o f New Y ork , 
which will certify as to the genuineness o f the signatures o f the officials and 
the seal impressed thereon. V alidity o f  the bonds to  be approved b y  Messrs. 
Hawkins, D elafield and Longfellow  o f  N ew  Y ork  C ity.

CARBON CO UN TY SCHOOL D ISTR ICT (P. O. Red Lodge), 
Mont.— B O N D S  N O T  Y E T  S O L D .— N o sale has yet been m ade o f 
the $9,866 6 %  coupon school funding bonds, offered for sale June 18. 
(V . 112, p- 2660).

CAR LSTADT, Bergen County, N. J .— B O N D  O F F E R I N G .— W illiam  
Lehman, Borough Clerk, w ill receive proposals until 8 p. m . July 14 for 
an issue o f  6%  coupon (with privilege o f  registration) funding bonds, not 
to exceed $25,500. Denom s. 25 for $1,000 and 1 for $500. Prin. and 
semi-ann. int. (M . & N .) payable at the Carlstadt N ational Bank o f Carl
stadt. D ue yearly on July 1 as follow s: $2,000, 1922 to 1925, incl.; $3,000
1926 to  1930, incl.: and $2,500 1931. Cert, check on an incorporated bank 
or trust com pany for 2%  o f  am ount o f bonds bid for, payable to the “ Bor
ough o f  C arlstadt,”  required. Opinion o f Hawkins. Delafield & Longfellow  
o f N . Y . ,  that the bonds are a binding and legal obligation o f  the borough, 
will be furnished to the purchaser: bonds will be prepared under supervision 
o f the U . S. M tge. & Trust C o. o f  N . Y . , which will certify as to  the genuine
ness o f  the signatures and the seal. Purchaser to  pay accrued interest.

C ATAW BA C O U N T Y  (P. O. Newtown). No. Caro.— B O N D  O F F E R 
I N G .— Sealed proposals will be received until 12 m . July 14 for $500,000 
6%  serial road bonds b y  the Board o f C ounty Commissioners. Date 
July 1 1921. Prin. and semi-ann. int. (J.-J. payable at the Seaboard 
N ational Bank, N . Y . C ity . Due yearly on July 1 as follows: $40,000
1927 to  1936, incl., and 100,000 1941 legality approved by  Storey, Thorn
dike, Palmer Sc D odge, B oston . Cert, check on an incorporated bank or 
trust com pany for 2 %  o f  the face value o f  the bonds, payable to  the 
C ounty Treasurer required. The county will furnish the bonds. Bids 
m ay be m ade for the whole or for lots not less than $25,000. Purchaser to  
pay accrued interest. Osborne Brown. Chairman.

CHAVES CO U N TY (P- O. Roswell), New Mexico.— C O R R E C T I O N —  
N O  B O N D S  TO  B E  I S S U E D .— In V . 112, p. 2000, we stated that the elec
tors o f this county had voted to  issue $32,000 bridge bonds. A  letter 
from  the local authorities since then states that they had intended to bond 
the county at that tim e with the am ount voted but found later that they 
were already bonded to  the lim it. A ccordingly, instead o f  there being a 
bond  issue, there will be  a $32,000 tax levy.

CH ER RY CO U N TY (P .  O. Valentine), Neb.— B I D S  R E J E C T E D .—  
On June 22. at the offering o f $90,000 6%  14H -year (average) county 
bonds, the bid o f  the First Trust C o o f  Omaha o f 95 was rejected. Omaha 
Trust C o. bid 91

C L A Y T O N , J e ffe rso n  C o u n ty , N. Y .— B O N D  S A L E .— The N ational 
Exchange Bank and the First National Bank both  o f C layton purchased 
jo in tly  the $60,000 (>% highway bonds offered on June 6— V. 112. p. 2444. 
Date July 1 1921. Due $2,400 yearly on July 1 from  1926 to 1950, incl.

C LE V E LA N D , C u y a h og a  C o u n ty , O h io . RON D S OFFERED B Y  
5 / N  IKING F U N D .  The follow ing 5 %  coupon bonds purchased by the
Sinking Feed Commission on .June 22 from, the C ity  o f  Cleveland at par 
arid accrued ini e c t are now being offered by that Commission.
$630,000 public hall bonds. Dab: March 1 1921. Due $18,000 yearly on 

March j from 1923 to 1957, inclusive.
612.000 hospital bonds. Date M arch I 1921. Due $17,000 yearly on 

M arch I from  1923 to 1958, inclusive.
350.000 street improvement bonds. D a le  Feb. I 1.92J . Due $7,000 

yearly on Feb. 1 1922 to 1971, inclusive.
Denom. $1,000. Prin. and semi-ann. int., payable at the American 

Exchange National Bank in New York C ity . C er t ,  check drawn upon some 
.olvent bank for 3%  o f amount bid for, payable to the Sinking Fund Com 
mi /.ion required. Purchaser* to pa v accrued interest. Address all bids to 
C M etcalf, Secretary, who will receive them until 12 m .  July 25 at 
125 C ity  I fall.

CLIFTON. Pax&aic County, N. J. NO R ID S  R E C E IV E D .  N o bids 
were received on June 21 for the. $124,000 5 '/ ,%  school bonds offered on 
that, dale . 112, p.

COCOA BEACH SPECIAL ROAD AND BRIDGE DISTRICT,  
Brcynrd C o u n ty , Fla. ROND O F F E R IN G . N . 1C Kroseher. < Jerk Board 
o f f  o ) i . '  Commissioners f \*. <>. T itusville ;, will receive sealed bids until 
10 a w .Inly 6 for $300,000 6%  road and bridge bonds. Denom . $1,000. 
D ;,, ' : D'-t I 1920. fn t . F A Due $ 100,000 Oct- I 1930, 1940 and 1950. 
Cer f chr- U for 2%  of amount bid , payable to the < Jia.irman Board o f County 
CommF. Cmem required. Bonds have been validated by the Judge o f 
'he ,-i f. Judicial Court and legality Lias been approved by John C. 
fhom  :or Y . C ity There has never been any default Iri the payment

o f iny obligation

CROCKETT C O U N T Y  (P. O . A la m o ;, T e n n . D E S C R I P T I O N  O F  
B O N D S .— Additional inform ation is at hand relative to the sale o f  the $50. 
000 6%  tax-free funding bonds— V . 112, p . 2219. D enom . $1,000. Date 
June 1 1921. Prin. and sem i-ann. int. (J. & D .)  payable at the Chase 
N ational Bank, N . Y . Due $5,000 yearly on  June 1 from  1924 to 1933,
incl.

F in a n c ia l  S ta tem en t.
Actual value taxable property, estim ated___ ___________________ $17,50.0,000
Assessed value taxable p rop erty . 1920____________________________  10,500.000
Total bonded d e b t , including this issue___________________________  215.000

Population, 1920 census, 17,438.
N et bonded indebtedness less than 2 % %  o f  the assessed valuation.
CU RR Y C O U N T Y  (P. O. Gold Beach), Ore.— B O N D S  V O T E D  —  On 

June 7 $165,000 road bonds earned by 662 to 52.
DAYTONA, Volusia County, Fla.-—B O N D  O F F E R IN G .— Proposals 

will be received until 2 p .m .  July 11 b y  the Board o f  C ity  Com m issioners 
for the $450,000 6%  coupon bonds offered w ithout success on M a y  24— ‘
V .  112, p. 2445- D enom . $1,000. D ate N ov . 1 1919. Principal and 
semi-annual interest (M . & N .) payable at the N ational Bank o f Com m erce, 
New Y ork , or at the M erchants Bank, D aytona , at option o f holder. Due 
yearly on N ov . 1 as follows- $5,000, 1924 and 1925; $8,000, 1926 to 1928, 
incl.: $12,000, 1929 to  1931, incl.; $15,000 1932 to  1934. incl.; $18,000, 1935. 
to 1937, incl.; $21,000, 1938 to  1940, inch; $24,000, 1941 to  1943, incl.; 
$27,000, 1944 to  1946. incl.; $30,000, 1947 and $35,000, 1948. Certified 
check for 2 % , payable to  the “ C ity  o f  D ayton a ,”  required. The valid ity o f  
these bonds has been approved b y  the Judge o f  the Seventh Judicial C ircuit 
C ourt o f Florida and b y  John C . Thom son o f  N ew  Y ork .

D E SE R T SC H O O L  D IS T R IC T , Riverside C o u n ty , C a lif.— B O N D  
O F F E R IN G .— Until 11 a. m . July 6 E>. G . C layton , Clerk Board o f  C ounty 
Supervisors (P . O. Riverside) will receive sealed proposals for $6,000 6 %  
bonds. Denom . $500- D ate June 8 1921. In t. sem i-ann. D ue $500 
yearly on June 8 from  1922 to 1933, incl. Cert, check for 5 %  payable to
O . D . H am ilton. Chairman Board o f  C ounty Supervisors, required. Pur
chaser to pay accrued interest. B onded debt, none. Assessed value, 
less operative property , $432,780.

DES M O INES IN D E PE N D E N T S C H O O L  D IS T R IC T  (P. O . Des 
M oin es), P o lk  C o u n ty , Iowa.— B O N D  O F F E R IN G .— Sealed bids will be 
received until 12 m. July 19 for $2,520,000 6%  school bonds b y  G eo. L. 
Garton, Secretary o f the Board o f D irectors. The bonds are to  be issued 
for the following purposes and in the follow ing amounts:
$780,000 for the purpose o f  com pleting the R oosevelt H igh School in the 

western part o f D es M oines.
600.000 for the purpose o f  com pleting the Lincoln H igh School in the 

southern part o f  Des M oines.
300.000 for the purpose o f constructing and equipping a Junior H igh School 

in the vicin ity  o f  E ast 21st and Des M oines streets in Des M oines.
300.000 for the purpose o f  constructing and equipping a Junior H igh School 

in the v icin ity  o f  W est 30th St. and Kingm an A ve. in Des M oines.
300.000 for the purpose o f constructing and equipping a Junior High 

School in the v icin ity  o f  W est 16th St. and Forest A ve.in  Des 
M oines.

80.000 for the purpose o f constructing and equipping an elementary 
school building in the vicin ity  o f  W est 30th and School streets in 
Des M oines.

60.000 for the construction and equipm ent o f  an addition to  Crocker 
School D istrict in Des M oines.

60.000 for the construction and equipm ent o f  an addition to  the Long
fellow School in D es M oines.

20.000 for the construction and equipm ent o f an addition  to  the Douglas 
School in Des M oines.

20.000 for the construction and equipm ent o f  an addition to  the Perkins 
School in D es M oines.

Denom.. $1,000. D ate— to  be dated as issued. Prin. and semi-ann. 
int., payable at the office o f the Treasurer o f  the School D istrict in Des 
M oines. Bonds will run for 20 years but m ay be taken up at any tim e after 
5 years from  date at option  o f  district. A lternative bids are requested 
as follows:

1. A  bid on the total am ount o f the bonds on  the basis that the whole 
amount will be issued and paid for at one tim e.

2. A bid on the total am ount o f bonds on the basis that the bonds will be 
issued in amounts o f $100,000 or multiples thereof from  time to time as 
desired b y  the School Board and paid for as issued; ten days’ notice o feach  
issue, after the first to  be given to  the purchaser, but all bonds to  be issued 
by the first day o f July 1923.

Bidders m ay also bid  for less than the total am ount o f fche bonds provided 
the am ount bid for exactly equals the am ount voted  for one or more o f  the 
improvements as above set out, which im provem ents may be designated b y  
the bidder if he so desired. The bonds cannot be sold at less than par and 
accrued interest. An unconditional certified check, payable to R . L. 
Chase, Treasurer, for 1% o f the am ount bid required. Sealed bids will be 
opened and recorded at 4:30 p. m . July 19 at the office  o f  the School Board, 
3d and Center streets, and im m ediately thereafter open bids will be called 
for and a record made o f the best open b id  received. A n y  certified check 
filed with a sealed b id  will be held to  apply also to  any open bid made b y  the 
same bidder.

DOUGLAS CO U N TY (P. O. Roseburg), Ore.— C ORRECTIO N.— 'The 
am ount o f  road bonds subm itted to voters on Juno 7 and sanctioned by 
them on that date was $1,100,000 (not $450,000) as stated in V. 112, 
p. 2661). The vote  for the issue was 3 .448,for to 1,750 against.

D O W N EY UNION HIG H  SCHOOL D ISTRICT, Los Angeles C oun
ty, Calif. B O N D  O F F E R IN G .— Until 11 a. in. July II sealed proposals 
will be received b y  L. E . Lam pton, C ounty Clerk and ex-officio Clerk 
Board o f  C ounty Supervisors (P. O. Bos Angeles) for $120,000 6%  school 
bonds. Denom . $1,000. Date July 1 1921. Principal and semi-annual 
interest payable at the C ounty Treasurer's office. Due yearly on July 1 
as follows: $2,000, 1922 to  1925, inclusive; $3,000, 1926 to  1929, inclusive; 
$4,000, 1930 to  1934, inclusive; $5,000, 1935 to 1950, inclusive. Certified 
or cashier’s check for 3 % , payable to the Chairman Board o f County 
Hu per visors, required. Purchaser to pay accrued interest. Bonded debt, 
$7,000. Assessed value o f taxable property, 1920, $2,587,770. Population 
(estim ated), 3,500.

DUBLIN, E rath  C o u n ty , T exas. R O N D  E L E C T IO N ,  On .July 18. 
$30,000 sewer extension, $25,000 water im provem ent and $30,000 street 
im provem ent bonds will be- subm itted to a vote o f  the people.

DUKE SCHOOL DISTRICT (P. O. Duke), Jackson County, Okla. 
RONDS VOTED  On .lun« /I , by 82 “ fo r” to 2 “ against,”  $8,000 school 
building bonds carried.
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DUNN SCHOOL DISTRICT P. O. Dunn), Harnett County, No. 

Caro.— B O X ! > BLEi'TIOA . Ou July 12 $200,000 school impt. bonds will 
tiw voted OH. it ib staled.

EAST CLEVELAND, Cuyahoga C ounty, Ohio. - B O N D  S A L E .—  
The two issue.-a or 5% improvement bonds aggregating §81,366 offered 
unsuccessfully on May 7 V 112, p. 2111 were sold on a later date to the 
Guardian Savings & Trust Co. of Cleveland at par.

EAST LIVERPOOL, Columbiana County, Ohio. B O N D  O F F E R 
I N G . —John T. Burns, City Auditor, will receive sealed bids until 12 in. 
July 5 for the purchase of $26,500 6-. “ St. Clair Ave. and Eighth Street”  
improvement bonds. IJeiiom. 26 for §1,000 and I for §500. Date May 1 
1021 Du. ; I mi \iuv l as fellows S3,000, 1923; $-1,000 from 1924 to 
1928, in. 1 iml s c 500 in 1929- ('erf. check for 5C of amount bid foi pay
able. to the City Treasurer, required. Purchaser to pay accrued interest.

EDWARD COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.-^
BONDS REGISTERED.— The State Comptroller on June 24 registered 
$18,000 6% 5-30-year bonds.

ELM CITY, Wilson C ounty, No. Caro. BOND S A L E .  The Issue 
of $25,000 6% electric light bonds offered March 30 (V. 112, p. 1320) 
has been sold it is reported.

EL PASO COUNTY SCHOOL DISTRICT NO. 28 (P O. F o u n t a in )  ,
Colo BONDS DEFEATED N E W  ELECTION <& S A L E — An issue of 
$45,000 school building bonds has been defeated A new election is to 
be held shortly, and International Trust Co. of Denver has purchased same, 
subject to being voted.

EUREKA, Humboldt County, Calif.— PROPOSITION TO PURCHASE  
TRA X SIT  COM PAN Y AUTHOR I ZED It is stated that the purchase of 
the Humboldt Transit Co operating the local street cars by bonding the 
city for the purchase price was voted by an overwhelming majority June 20.

EVERLY, Clay County. Iowa. BOND OFFERING.— Sealed bids will 
be received until S p. m. July 8 by D. D. Treleven, Town Clerk, for $25.- 
000 water works bonds. Date July I 1921 Due yearly on July 1 as fol
lows: SI.000, 1923 to 1929. incl.; $1,500. 1930 to 1941, incl. Cert, check 
on a State or National bank for $1,000, required.

E X T E N S IO N  D R A I N A G E  D I S T R I C T ,  B e n t  C o u n t y ,  Colo.— BOND 
OFFERING— Sealed bids will be received by John W. Moore, Secretary 
Board of Directors, at the office of the drainage district at 655 Cottonwood 
Ave , Las Animas, Colo , for the purchase of $30,000 bonds, at not exceed
ing 8%  interest, until 10 a. m. July 16. Due beginning 1932.

FLOYD COUNTY (P. O. R o m e ) ,  G a .— BONDS V OTED— An issue 
of $750 000 road bonds was recently voted by 3,115 to 68.

F R A N K L 1 N V IL L E ,  C a t t a r a u g u s  C o u n t y ,  N. Y .— BOND SALE.—  
The $6,000 6% bridge bonds offered on June 27 (V. 112, p. 2789), were 
sold to local investors. Date July 1 1921. Due $1,000 yearly from 1922 
to 1929. inclusive.

F R E E M A N S B U R G  S C H O O L  D I S T R I C T  (P. O . F r e e m a n s b u r g ) ,  
N o r t h a m p t o n  C o u n t y ,  Pa.— BOND OFFERING.— Secretary Board of 
School Directors, will receive bids until 7 p. m. July 5 for $6,000 5%  10-20 
year (optional) school bonds. Denom. $1,000, $500, and $100. Date 
July 5 1921. Semi-ann. int. (J. & J.) payable at the Bethlehem National 
Bank of Bethlehem, Pa. Due July 5 1951, optional July 5 1931.

F R E E M O N T  C O U N T Y  i P .O .  S t . A n t h o n y ) ,  I d a h o .— PRICE P A ID .—  
The price at which Antonides & Co. of Denver acquired the $55,900 6% 
14 Vo-year (aver.) refunding bonds, award of which appeared in V. 112, 
p. 2661, was 95.35, a basis of about 6.50%.

F R E S N O , F r e sn o  C o u n t y ,  C a l i f .— BOND SALE.— An issue of $25,000 
7 H  % “ O” street bonds has been sold to Carstens & Earles. Inc., of Seattle.

G A IN E S V I L L E ,  C o o k e  C o u n t y ,  T e x . — DESCRIPTION OF BONDS.—  
Additional data is at hand relative to the sale of $150,000 5% 10-40 year 
(opt.) high school bonds, awarded on June 1 to the State of Texas at par 
V . 112, p. 2661— Int. J. & J. Due $3,000 yearly for 10 years and $4,000 
yearly for 30 years, optional after 10 years. The official name of the place 
issuing the above is “ Gainesville Independent School District.”

G L O R 1 E T T A  S C H O O L  D I S T R I C T ,  L os  A n g e le s  C o u n t y ,  C a l i f .—
BOND OFFERING.— L. E. Lampton, County Clerk and ex-officio Clerk 
Board of County Supervisors (P. O. Los Angeles), will receive sealed pro
posals until 11 a. m. July 11 for $18,000 6% school bonds. Denom. $1,000. 
Date July 1 1921. Principal and semi-annual interest payable at the office 
of the County Treasurer. Due $1,000 yearly ou July 1 from 1923 to 1940, 
inclusive. Certified or cashier’s check for 3% , payable to the Chairman 
Board of County Supervisors, required. Purchaser to pay accrued interest. 
Bonded debt, $8,000. Assessed value of taxable property, 1920, $611,650. 
Population (estimated), 1,200.

G L A C I E R  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1, M o n t .— BOND 
SALE.— State Land Board has purchased $25,000 school-building bonds 
at par.

G R A N T  C O U N T Y  (P. O. C a n y o n  C i ty ) ,  O re .— CORRECTION— The 
amount of road bonds sanctioned by the voters on June 7 was $440,000 
(not $350,000, as reported in V. 112, p. 2661). The vote was 1,193 “ for” 
to 397 “ against.”

G R A N T  P A R I S H  R O A D  D I S T R I C T  NO . 9, L a .— BOND SALE.—  
TV. W. Elkins & Co. of Little Rock, have purchased $575,000 5% bonds. 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.). 
payable at the Chase National Bank, N. Y . Due yearly from 1921 to 
1960, inclusive.

Financial Statement.
Estimated actual value of taxable property___________________ $15,000,000
Assessed valuation for taxation 1920_________________________  10,700,000
Total bonded debt, this issue included________ ________________ 575,000

Population (estimated), 25,000.
G R A Y S  H A R B O R  C O U N T Y  (P. O . M o n t e s a n o ) ,  W a s h .— NO BIDS  

RECEIVED .— No bids were received on June 20 for the $300,000 6% tax- 
free coupon road bonds— V. 112, p. 2661.

G R E A T  N E C K  E S T A T E S ,  N a ssau  C o u n t y ,  N. Y .— BOND OFFER
IN G .— Fred B. Church Village Clerk will receive bids until 5 p m. July 
11 for S40 000 6% coupon paving bonds. Denom. $1 000. Date July 1 
192L Prin. and semi-ann int. payable at the office of the Bank of Nassau 
County N. Y . Due $4 000 yearly on July 1 from 1922 to 1931 incl. 
Cert, check for 2% of amount bid for drawn upon an incorporated bank or 
trust company payable to the Village of Great Neck Estates required. 
The opinion of Messrs. Hawkins Delafield & Longfellow of New York, 
that the bonds are binding and legal obligations of the village will be 
furnished the purchaser. The bonds will be prepared and executed under 
the supervision of the United States Mortgage & Trust Co., who will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. Purchaser to pay accrued interest. These bonds were 
first offered for sale on June 24— V. 112, p. 2560.

G U A D A L U P E  C O U N T Y  R O A D  D I S T R I C T  N O . 5, T e x .— BONDS 
VOTED .— On June 23 the issuance of $65,000 5 ^ %  serial road bonds 
— V. 112, p. 2661—was authorized by a vote of 302 to 62. Date of sale 
not yet determined. J. B. Williams is County Judge.

H A L L E T T S V IL L E ,  L av a ca  C o u n t y ,  T e x .— BOND ELECTION .— An 
election has been ordered for July 20 for the purpose of determining whether 
there shall be issued bonds to the amount of $20,000 for the purpose of 
rehabilitating the municipally owned water-works and electric light plants. 
At an election held last December bonds were voted by a large vote but. the 
Attorney-General refused to approve, hence the new election.

H A M IL T O N  C O U N T Y  (P. O. N ob lesv i l le ) ,  I n d .— BOND OFFERING. 
— County Treasurer, A. G. Finley, will receive bids until July 9 for $6,200 
\V±% Walter Mosbaugh, Jackson Township bonds and $5,000 4 H %  
Harry Mosbaugh, White River Township bonds. Int. M . & N.

H A M P S H IR E  C O U N T Y  (P. O. R o m n e y ) ,  W . V a .— BONDS VOTED —  
At a recent election the $40 000 20-year (opt.) court house bonds— V. 112, 
p. 1896— carried.

H A M P T O N  S C H O O L  D I S T R I C T  (P. O. H a m p t o n ) ,  E l iz a b e th  C ity  
C o u n t y ,  V a .— BONDS NOT SOLD.—No sale was made on Juno 25 of the 
$130,000 6% bonds— V. 112, p. 2661. Efforts are now being made to dis
pose of the bonds locally.

H A R R IS O N  C O U N T Y  (P. O . C o r y d o n ) ,  I n d .— BOND OFFERING.—  
William Taylor, County Treasurer, will receive bills until 2 p. m. July 11

tor $16,000 5% coupon Charles E. Jacobs et. al., lieth Township bonds. 
Denom. $400 Date July II 1921. Int. M. & N. Due $100 each six 
months from May 15 1922 to Nov. 15 1941, inch Purchaser to pay accr. int.

H A R T F O R D ,  Hartford County, Conn. BOND SALE. The $200,000 
• >Vi additional water supply bonds offered on June 29— V. 112, p. 2661-— 
were sold to the Aetna Life Insurance Co. of Hartford at 98.70, a basis of 
a b o u t  6.425C  Date June l 1921 Due $25,000 yearly on June 1 from 
1922 to 1929, ind. The following is a list of bids received:

Bidder—  Price Bid.
Aetna Life Insurance Company, Hartford__ ______  ___  _______ 98.70

_______~ 97.279
Merrill, Oldham & Co. and It. L. Day & Co,, Boston -97J9
Estabrook & Co., Hartford_______________________________________96.92
Eldredge & Co., Boston __ _______  _____  __  ___  ___ ” 96.64
Roy T. H. Barnes & Co. and Conning & Co., Hartford__  _____96.58
Eastman, Dillon & Co., New York. __________________  96.144
E. II. Rollins & Son, Boston_____________________________________ 96.13
Watkins & Co., Boston. ____________________________________  96.0835
H. L. Allen & Go,, New York________________________________” 1.95.343
R. M. Grant & Co., Boston_______________________________” ” ” 95.12

H A V E R H I L L ,  Essex C o u n t y ,  M ass.— BOND SALE.— An issue o f
§135 000 coupon municipal loan bonds offered on June 2') was sold to 
Harris Forbes & Co of Boston at 100.14 Date June 1 1921 Denom. 
§1 000 Prin and semi-ann int. (J. & D ), payable at the First National 
Bank of Boston Due yearly on June 1 as follows: $23 000 1922 $22 000
from 1923 to 1925, incl , $21,000 1926 and $5,000 from 1927 to 1931. incl.

H A V E R S T R A W ,  R o c k la n d  C o u n t y ,  N. Y . — B O N D  SALE.— The 
$29,000 5% street improvement, bonds offered on June 23 —V. 112, p. 2662 

— were sold the Peoples Bank of Haverstraw for par. J#
H A R V E Y  C E D A R S ,  O c e a n  C o u n t y ,  N. J .— B O N D  O F F E R I N G . —  

Louis II. Kenzie, Borough Clerk, will receive bids until 8 p. m. July 9 for 
an issue of 6% coupon (with privilege of registration) water supply bonds 
no to exceed $15,000. Denom. §500. Date July 1 1921. Int . semi-ann. 
Due $500 yearly on July 1 from 1922 to 1951, ind. Cert, check for 2% of 
amount bid for drawn upon a national or State bank, payable to the Borough 
Treasurer required. Purchaser to pay accrueu interest.

H E A L D T O N , C a r te r  C o u n t y ,  O k la .— B O N D  S A L E .— It is reported 
that an issue of $50,000 sewer completion system bonds, recently voted, 
has been sold.

H I G H L A N D  P A R K  (P. O. D allas) ,  D allas  C o u n t y ,  T e x .— BOND
ELECTION— On July 26 $100,000 street and bridge bonds will be sub
mitted to a vote of the people.

H O L M E S  C O U N T Y  ( P .  O . M il le r sb u rg ) ,  O h io  .— BOND OFFERING.—  
T. D. Glasgo, County Auditor, will receive bids until 12 m. July 8 for $34,- 
500 6% coupon Mansfield-Millersburg Road I. C. II. No. 145, Section “ K ” , 
bonds. Denom. $3,450. Date July 1 1921 Int. M. & S. Due $3,450 
each six months from March 1 1922 to Sept. 1 1926, incl. Cert, check on 
some solvent bank in Holmes County for $1,725, payable to the above 
Auditor required. Purchaser to pay accrued interest.

IB E R V I L L E  P A R I S H  S C H O O L  D I S T R I C T  NO . 3, L a .— BOND
SALE .— On June 22 the $25,000 5% tax-free coupon bldg, and impt. bonds 
— V. 112. p . 2561— were sold to W. L. Slayton & Co. at par and int. Date 
May 15 1921. Due yearly on May 15 as follows: $1,500, 1922 and 1923; 
$5,000 1924, and $5,500 1925 and 1926.

IDAHO (S ta te  o f ) .— BOND OFFERING.— Proposals will be received 
until 10 a. m. July 6 by D. F. Banks, State Treasurer (P. O. Boise), for 
the $2,000,000 5% State highway bonds offered unsuccessfully on June 15— 
V. 112, p. 2662. Denom. to suit purchaser. Date Jan. 1 1921. Principal 
and semi-annual interest, payable in New York exchange in the office of 
the State Treasurer, or at the Equitable Trust Co.. N. Y. Due Jan. 1 
1941. optional on or after Jan. 1 1931. Certified check for $40,000. payable 
to the State Treasurer required. Printed or lithographed bonds will be 
furnished by the State. The Idaho Supreme Court’s opinion that the above 
bonds are valid and that the Act of Legislature providing for the employ
ment of a fiscal agent to dispose of the bonds is constitutional was given 
in V. 112, p. 2443.

J A C K S O N  C O U N T Y  (P. O . P a s c a g o u la ) ,  Miss.— BONDS RE-OF
FERED .— The $95,000 Supervisors District No. 2 $112,000 Supervisors 
District No. 3, and $180,000 Supervisors District No. 4 6% bonds, offered 
unsuccessfully on June 6—V. 112, p. 2662— will be re-offered for sale on 
Aug. 1.

J E F F E R S O N  C I T Y ,  C o le  C o u n t y ,  M o.— CORRECTION.— On June 21 
the following 6% bonds were sold to Stern Bros. & Co. of Kansas City. 
$22,000 funding bonds at 98.75 and interest.

15,000 10-20 year (opt.) fire dept, equipment purchase bonds at 98.90 
and interest.

The above prices correct those given in V. 112, p. 2789.
Other Bidders— $15,000 issue. $22,000 issue. Both issues.

Wm. R. Compton Co., St. Louis_____*$14,855 00 ------------- -------------
Mercantile Trust Co., St. Louis_____* 14,813 25 ------------- -------------
Guaranty Trust Co., Kansas City__ * 14,778 00 *$21,676 00 -------------
Powell, Garard & Co., Chicago______* 14,093 00 ------------- -------------
Kauffman-Smith-Emert & Co.,St.L__ ________  ________ a$36,282 00
First National Bank, Jefferson City__ ________  ________ 97.11(p.l000)

* And accrued interest , a The city to furnish legal opinion of Charles 
& Rutherford of St. Louis.

J E F F E R S O N  C O U N T Y  (P. O . B o u ld e r ) ,  M o n t .— BOND OFFERING. 
Thos E. Ingling, Clerk Board of County Commissioners, will receive 
sealed bids until 10.30 a. m. July 20 for $15,570 6% (opt.) funding bonds. 
Denom. 1 for $570 and 15 for $1,000. Date July 1 1921. Int .semi-ann. 
Due July 1 1936, optional July 1 1931. Cert, check for $500, payable to the 
above Clerk, required.

J E R S E Y  C I T Y ,  H u d s o n  C o u n t y ,  N. J .— BONDS AUTHORIZED.—  
It is stated that an ordinance was recently adopted which provides for a 
municipal plant to supply gas, heat and power.

J O H N S O N  C O U N T Y  (P. O . P o in ts v i l le ) ,  K y .— BONDS NOT SOLD.—  
The $150,000 5% road bonds offered recently (V. 112, p. 2662) have not 
as yet been sold. Denom, $500 and $1,000.

J O H N S O N  T O W N S H I P  C O N S O L I D A T E D  I N D E P E N D E N T  
S C H O O L  D I S T R I C T  (P. O .  B a rn u m ) ,  W e b s te r  C o u n t y ,  I o w a .— BOND 
OFFERING.— George Knoess, Secretary, will receive proposals for $100,000 
6% school bldg, bonds until 2 p .m . July 8. Bonds and legal opinion as to 
the legal proceedings to be furnished by the purchaser.

JU A B  C O U N T Y  (P. O. N e p h i ) ,  U tah .— BIDS REJECTED.— At the 
offering on June 27 of the $225,000 6% county highway bonds 0 . 1 1 -  p. 
2662), all bids were rejected.

J U N I A T A  C O U N T Y  ( P . O .  M i f f l in t o w n ) ,  P a .— BONDS A W AR D E D .  
I N  PAR T .— Of the $60,000 5% bonds offered on June 27— V . 112. p. 2561—  
$25,000 have been sold at par and accrued interest to various local investors. 
The remaining $35,000 will be offered for sale at- 6% interest , tor which bids 
will be received until 1 p. m. July 18.

K A N S A S  (S ta te  o f ) .— REGISTRATION OF BONDS INCREASED.—  
The Topeka “ Capital” of June 25 said: , _ - r

“ Registration of bonds in Kansas during the month of May almost 
doubled the total registration for April, according to N A l uruer. Mato 
Auditor. The May total, which has just been announced, was >- -9 1.8. 0. 
which is practically the same as the amount registered during May 19-0 
Registration for the first five months of the present year, totalling more 
than $12,000,000, is half the amount registered during the entire year of

“ The larger registrations and the purposes for which the bonds were
issued are as follows: _  , _ . .“ Schools: Reno County. $33,000; Union School Iord  amt <. Uu k
Counties, $80,000; Noodesha. $56,000: School District No , t hau auqua 
County, $14,500; School District 42, Pratt County. > lo.000: Arkansas 
City, $250,000; School District 42. Leavenworth County. 8L'.o0t>. I unm 
School, Barber and Pratt Counties, $11,000: School District _. . t liautauqua 
County, $35,000.“ Electric lights: Wilsey, $18,000; Lebanon, $20,000; Edmond. $.UX0tX 
Otis, $20,000. „“ Raving and road improvement: Pittsburg. So I 080 io (pa\ ing amt
sewage); Winfield. $44,902; l.abotto County. $l8i’ .000: Barton youius 
$135,800; Wyandotte County (Federal aid). $18,000. Leavo.uworui i ouui> 
$210,000; Independence, $38,272 40 , , 4

“ Sewer and drainage; Hanover, $26,238; ludependoitei. $U «' -v 
McPherson County, $12,000
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“ M iscellaneous: W ater works, Liberal, .$30,000: m em orial, Sallna,

$300 000; public buildings, Haskell C ou n ty , $40,000; W ichita, $200,000; 
park im provem ent. Kansas C ity , Ivans., $10,520; internal Im proveinent. 
Kansas C ity  $58,860; Liberty Loan bonds, $150,750; binding, AtHiIson, 
$55 000- Union District 4, Marion C ounty, $70,000; A nthony, $15,500; 
Shawnee Tow nship, Johnson C ounty, $21,000; refunding, Osaw atom lo, 
$35,000.”

KIN G  CO U N TY SCHOOL D ISTRICT NO. 172 Wash. -B O N D  
O F F ER IN G  — W m. A . Caines, C ounty Treasurer (P . O . Beattie) will 
receive bids until II a. m. July 9 for $2,000 coupon bonds. Donom . $500. 
Prin. and annual interest payable at the office o f C ounty Treasurer. Due 
®2 000 1922. Bids m ust specify price and rate o f interest at wliich each 
bidder will purchase said bonds. Bids bearing a greater rate o f interest 
than 6%  p. a. will not bo considered. Said bonds will bo ready for delivery 
on the first day o f August 1921. All bids excepting from the State o f  Wash
ington must be accom panied by a certified check or draft made payable to 
the C ounty Treasurer o f  said K ing C ounty, in the sum  o f  1%  o f the par 
value o f  said bonds.

KING C O U N T Y  SCHOOL DISTRICT NO. 180. Wash. B O N D  
O F F E R IN G .— Sealed bids will be received until 11 a. m . July 9 by W m . 
Gaines, C ounty Treasurer (P. O. Seattle) for $7,000 school coupon bonds. 
D enom . 8100. Prin. and annual interest payable at the office of C ounty 
Treasurer. Due yearly as follows: $400, 1922 to  1931, incl.; $3,000, 1932 
to  1941 in c l.. optional on or after 2 years. Bids m ust specify price and rate 
o f interest at which each bidder will purchase said bonds. Bids bearing a 
greater rate o f interest than 6%  p. a. will not be considered. Said bonds 
will bo ready for delivery on Aug. 1 1921. All bids excepting from  the 
State o f W ashington must bo accom panied by  a certified check or draft 
made payable to the County Treasurer o f said King C ounty, in the sum  of 
1 % o f the par value o f said bonds. The purpose o f said bonds is as follows: 
Constructing and equipping an addition to the school building.

BON D O F F E R IN G .— U n ti l  the above tim e and date the said official will 
receive sealed proposals for $3,000 school coupon bonds. D enom . $100. 
Prin. and aim. int. payable at the office o f fhe C ounty Treasurer. Due 
yearly as follows: $100 1922 to  1931, incl., and $200 1932 to 1941, incl., 
optional on or after 2 years. Bids m ust specify price and rate o f interest 
at which each bidder will purchase said bonds. Bids bearing a greater 
rate o f  interest than 6%  p . a. will not be considered. Said bonds will be 
ready for delivery on A ug. 1 1921. A ll bids excepting from  the State o f 
W ashington must be accom panied b y  a certified check or draft m ade pay
able to  the C ounty Treasurer o f said King C ounty, in the sum  o f  1%  o f  the 
par value o f said bonds. The purpose o f said bonds is as follows: Purchase 
o f  a school playground site.

KIRKSVILLE, Adair County, Mo.—-B O N D  E L E C T I O N .— On July  26 
$285,000 water extension bonds w ill be voted  upon.

L A C K A W A N N A  CO U N TY (P. O. Scranton), Pa.— AtO B ID S  R E 
C E I V E D .— N o bids were received on June 27 for the $200,000 5%  court 
house bonds offered on that date— V. 112, p. 2561. As a result o f  receiving 
no bids the county has decided to make a tem porary loan from  local banks.

LAKE BUTLER, Bradford County, Fla.— B O N D  O F F E R IN G .—  
C . F . Rivers, C ity  Clerk, w ill receive sealed bids until 2 p . m . A ug. 18 for 
the follow ing 3 issues o f 6%  bonds:
$10,000 electric light bonds.

10.000 water bonds.
10.000 Ice  & C old  Storage Plant bonds.

D enom . $1,000. D ate Jan. 1 1921. Prin. and int. (J. & J .) payable at 
the C ity  Treasurer’s office  or at het H anover N ational Bank, N ew  Y ork  
C ity . D ue Jan. 1 1951. Cert, check for 3%  o f am ount b id  for, required.

LANDRUM SCHOOL D ISTRICT NO. 45 (P. O. Landrum), Spar
tanburg County, So. Caro.— B ID S  R E J E C T E D .— A ll b ids were rejected 
for the $20,000 20-year school building bonds offered July 1 at not exceed
ing 6%  interest (V . 112, p . 2335). The highest b id  subm itted was 92.50.

LARAMIE, Albany County, Wyo.— B O N D  S A L E .— On June 21 
$130,000 o f the $162,000 6%  10-20-year (opt.) sewer extension bonds, 
offered on that date— V . 112, p. 2562— were sold to the State o f W yom ing 
at par. Denom s. $500 and $1,000. D ate June 1 1921.

B O N D S A W A R D E D  I N  P A R T .— O f the $119,500 6%  water bonds of
fered on the same date, $16,500 were sold  at par. D enom . $500. D ate 
June 1 1921.

LA V A L^TT , Ocean County, N. J — B O N D  O F F E R IN G .— H . A . 
W hiteloch, Borough Clerk, will receive sealed proposals until 8 p. m. 
July 9 for the purchase o f  an issue o f  6%  coupon electric light and power 
system  bonds not to  exceed $16,000. D enom . $1,000. D ate June 15 
1921. Prin. and semi-ann. int. (J. & D .) payable at the First National 
Bank o f Tom s R iver, N . J. D ue $1,000 yearly on Juen 15 from  1922 to 
1937, incl. Purchaser to  pay accrued interest.

LAW RENCE CO U N TY (P. O. New Castle), Pa.— N O  B ID S  RE
C E I V E D .— N o bids were received on June 30 for the $400,000 5 % highway 
bonds offered on that date.— Y . 112, p. 2562.

LEAGUE SCHOOL DISTRICT, Fresno County, Calif.— B O N D  
O FFER IN G .— Sealed bids w ill be received until *2 p. m. July 5 by D . M . 
Barnwell, Clerk Board o f  Supervisors (P. O. Fresno), for $19,000 6%  school 
bonds. D enom . $1,000 D ate June 14 1921. Int. J. & D  Principal 
and interest payable at C ounty Treasurer’s office . D ue $1,000 1925 and 
$2,000 1926 to 1934, incl. Cert, check for $1,900, payable to Chairman 
Board o f  Supervisors required.

LEEDS (P. O. Hadley), Murray County, Minn.— B O N D  O F F E R IN G . 
— John J. Johnson, Tow n Clerk, will receive sealed bids until 2 p .m .  July 15 
for $12,000 6%  bridge bonds. D enom . $1,000. D ate July 1 1921. Due
81,000 yearly from  July 1 1922 to July 1 1933. Cert, check for $1,200 
payable to A . D . W eek, Tow n Treasurer, required.

LEONIA, Bergen County, N. 3 .— B O N D  O F F E R IN G .— H . D . Ford, 
Borough Clerk, w ill receive bids until 8 p . m . July 11 for  $88,000 5 H %  
park bonds. C ert, check for 2%  o f  am ount bid for, required.

LETCHER SCHOOL DISTRICT NO. 2 (P. O. Letcher), Sanborn  
County, So. Dak.— B O N D  S A L E .— On April 30 $20,000 6 M %  funding 
bonds were sold to  the Drake-Ballard C o. o f M inneapolis at par. D enom . 
$1,000. D ate April 1 1921. Int. A . & O. Due April 1 1936.

LEWIS C O U N T Y  SCHOOL DISTRICT NO. 217, W ash.— B O N D  
S A L E .— The State o f W ashington has purchased at par for 5 Ms the $27,500 
high school bonds offered <?n June 18— V . 112, p. 2662.

LINCOLN C O U N T Y  (P. O. Toledo), Ore.— C O M P L E T E  R E T U R N S .—  
The com plete returns on the $343,240 road bonds approved on June 7 
— V . 112, p . 2663— are 1,374 to  380.

LINCOLN C O U N T Y  SCHOOL DISTRICT NO. 59 (P. O. Wilbur), 
Wash. B O N D  E L E C T IO N .— On July 27 $50,000 bonds at not exceeding 
6%  interest will be voted upon.

LOMPOC UNION HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.— B O N D  O F F E R IN G .— C . A . H unt, Clerk Board o f  C ounty 
Supervisors (P. O. Santa Barbara) will receive sealed bids until 10 a. m. 
July r>, for $45,000 6%  semi-ann. school bonds. D enom . $1,000. Date 
June 6 1921. Due $2,000, 1922 to  1941, incl. and $1,000, 1942 to 1946, 
m ci. Cert, check for 3%  o f  am ount bid for, payable to  the C ounty Treasur
er, required.

LONGMONT IMPROVEMENT DISTRICT NO. 4 (P. O. Longmont), 
Boulder County, Colo. B O N D  O R D IN A N C E .  An issue o f $100,076 11 
district improvement bonds is being authorized by ordinance. J. H . 
H onex, C ity Clerk.
,  } r ? COUNTY ( P .  O. Louisa), Va.— B O N D S  C A N  BE P U R - 
' it ED I he $200,000 6%  tax-free road bonds, which were offered 

without success on June 20 V. 112, p . 2790— can now be purchased at private sale. v
LOUP C ITY  Sherman County, Neb. B O N D S NO'!' S O L D .— The 

} } }£ „  >000 6%  water extension bonds offered on June 18— V. 112 p.
were not sold as no satisfactory bids were received.

v Pittsburg County, Okla. B O N D S P U R C H A S E D  B Y
r , \ (' , y'  n )mu(‘ o f $50,000 sewer system bonds, voted M ay 31

I* P. 35u2), was purchased by the city  The “ Oklahom an”  o f June
Jo said with regard to the matter:

“ Failing to receive a bhl which was to the liking o f the C ity  Oomm is- 
smners for the sewer bonds o f 850,000 voted M ay 3 I 1021 , for the construc- 
i;oo  o f additions to the sewer system o f the r\\,y, they voted to invest the 
■\itikmg fund money, o f which there Is considerable ori hand, in the bonds. 
I his saves the taxpayers approxim ately $1,500 a year in interest.”

M CINTYRE, Mitchell County, Iowa. B O N D  ()FFE U IN G  Sealed 
bids will be received by the Tow n Council until 4 p. in. July 0 for the 
purchase o f  $25,000 6 %  electric light and power system construction bonds. 
Denom . $1,000 or $600. Date April I 1921. Int. payable semi-ann. 
at the First National Bank M inneapolis Minn Due yearly on April 1 
as follows; $1,000 1020 to 1930 incl, and $2,000, 1031 to 1940, Incl On 
said date the sealed bids will be publicly announced and the Tow n Council 
will then receive open bids. Arthur G ray Is Tow n C lerk.

MAGOFFIN C O U N T Y  (P. O. S la y era v ille ), K y . B O N D S  V O T E D .
An issue o f $125,000 road bonds, recently subm itted to a vote o f the people, 
Carried, by a vote o f  2,802 to 792.

MADISON C O U N T Y  (P. O. A n d e r so n ), Inti. IDJRCJfASER A N ! )  
P RIC E .  -The $35,000 6 %  road bonds and the $95,800 6%  road bonds 
reported sold in V. 112, p. 2663—-were awarded to the M eyerK iser Bank o f  
Indianapolis at par and accrued interest. Date June J 1921. D uo 1 
bond each six m onths from  M a y  15 1922.

MADISON C O U N T Y  (P. O. Wintersetj, Iowa. -D E S C R I P T I O N  OF 
BON D S.— Further details are at hand relative to  the sale o f the >14,000 
6%  funding bonds awarded to  Schanko & C o. o f  M ason C ity  at 101.71—  
V . 112 p. 2663— D onom . $1 000. In t. payable J. & J. D ue serially from  
1932 to 1938 incl.

MADISON C O U N T Y  (P. O. London), O hio .— B O N D  O F F E R I N G .—  
W ill II. D avis C ounty A uditor, will receive bids until 12 m . July 1 I >• 
$27,000 6 %  coupon  bridge bonds. D enom . $500. Date O ct. 1 1921 
Int. A . & O. D uo $1,500 each six m onths from  April 1 1922 to  O ct. 1 1930 
incl. All bids for the aggregate am ount must be accom panied by a certified 
check on some solvent bank in the State o f Ohio for $1,350, and all bids for a 
part o f  the bonds must be accom panied b y  a like certified check for an 
am ount equal to  5%  o f the aggregate par value o f the bonds bid for. Said 
checks must be m ade payable to  the auditor o f  said cou n ty  upon condition 
that if the b id  is accepted the bidder will receive and pay for the bonds 
awarded to  him , upon delivery thereof; said check or checks to be retained 
and becom e the property o f  the county if condition is not fulfilled; otherwise 
to be returned to the bidder. Purchaser to pay accrued interest.

MADISON C O U N T Y  SCHOOL D ISTR ICT NO. 7 (P. O. Twin 
Bridges), Mont.— B O N D  S A L E .— State Land Board has purchased at 
par the $57,400 6 %  20-year school-building bonds, which were offered on 
June 13 (V . 112, p . 2336).

MANASSA D RAINAGE D ISTR ICT (P. O . M an assa), Conejos 
County, Colo.— B O N D S  V O T E D .— On June 13 the $27,400 drainage 
bonds carried.— V . 112, p . 2562.

MANCHESTER, Hillsborough County, N. H .— B O N D  S A L E .—  
On June 25 an issue o f $300,000 5%  coupon school bonds were sold to  E . H . 
Rollins & Son at 96.34, a basis o f  about 5 .4 6 % . D ate M a y  1 1921. D e
nom . $1,000. In t. M . & N . D ue from  1922 to 1941, incl.

MART INDEPENDENT SCHOOL D ISTR ICT (P. O. Mart), McLen 
nan County, Tex.— B O N D S  R E G IS T E R E D .— On June 20 $25,000 6%  
10-40 year bonds were registered with the State C om ptroller.

M A R Y L A N D  (State of).— C E R T IF IC A T E  O F F E R IN G .— E . Brooke 
Lee, State Treasurer, will receive scaled proposals until 12 m . A ug. 2 at his 
office in Annapolis for the purchase o f  the follow ing 4 14%  coupon (with 
privilege o f  registration) tax-free certificates o f  indebtedness.
$500,000 “ Construction Loan o f  1920.”  D ue yearly on Aug. 15 as follows: 

$29,000, 1924; $30,000, 1925; $32,000, 1926; $33,000, 1927;
$35,000, 1928; $36,000, 1929: $38,000. 1930; $40,000, 1931;
$42,000, 1932; $44,000. 1933; $45,000, 1934; $47,000, 1935 and 
$49,000, 1936.

100,000 “ Bridge Loan o f  1920.”  D ue yearly on A ug. 15 as follows:
$6,000 from  1924 to 1926, incl.; $7,000 from. 1927 to 1929, incl.;
$8,000 from  1930 to 1932, incl.; and $9,000 from  1933 to 1935, 
incl. and $10,000 in 1936.

Date Aug. 15 1921. D enom . $1,000. Cert, check for 5%  o f  am ount bid 
for, drawn upon som e responsible banking institution, payable to  the above 
treasurer, required.

MEADE C O U N T Y  (P. O. Meade), K ans.— C O R RE CT IO N .— In an 
item which appeared in V . 112, p . 2663— we stated that this C ou nty  had 
sold $75,000 road bonds, but we have since been inform ed that the report 
was incorrect.

MEDFORD, Taylor County, Wise.— B O N D S  A U T H O R I Z E D .—  
Reports say that at a m eeting o f  the C ity  Council an ordinance authorizing 
the sale o f bonds to  the am ount o f  $20,000 was passed. The m oney thus 
raised will be used for building the sewer on  the west side. These bonds 
will draw 5%  interest and will run one, tw o , three and four years, in denom 
ination o f  $100.

MEEHAN CONSOLIDATED SCHOOL D ISTR ICT, Lauderdale 
County, Miss.— B O N D S  S T IL L  O N  M A R K E T . — The $5,000 school 
bonds offered but n ot sold on June 8— V . 112, p. 2663— are still on the 
market.

MERCER C O U N T Y  (P. O. Mercer), Pa.— B O N D  O F F E R IN G .—  
Norm an I . Brom ley, Clerk o f  the Board o f  C ounty Comm issioners, will 
receive bids until 2 P- m . July 22 for $1,500,000 coupon tax-free road bonds 
at either 4 M % , 5 % , or 5M % interest. D enom . $1,000. D ue in 30 years 
Cert, check for $30,000 payable to  the C o u n t T r e a s u r e r , required.

These bonds were first offered for sale on  July 8— V . 112, p . 2791.
METHUEN, Essex County, Mass.— B O N D  S A L E .— T h e follow ing 

coupon bonds offered on June 30 were sold as 5M>s. for 100,563, a basis o f 
about 4 .42%  to Curtis and Sanger:
$150,000 “ School Loan A ct o f  1921”  bonds. D enom . $1,000. Date 

July 15 1921. D ue $8,000 on July 15 from  1922 to 1931., incl. 
and $7,000 yearly on July 15 from  1932 to  1941, incl.

20.000 “ School”  bonds. D enom . $1,000. D ate July 15 1921. Due 
yearly on July 15 as follows: $1,000 from  1922 to  1941, incl.

11,500 “ School Land”  bonds. D enom . $1,000 and $500. D ate July 
15 1921. Due yearly on July 15 as follows: $1,000 from  1922 to 
1924, incl., and $500 from  1925 to  1941,incl.

22.000 “ M acadam ”  bonds. D enom . $1,000. D ate June 15 1921. 
Due yearly on June 15 as follows: $5,000 in 1922 and 1923 and 
$4,000 from  1924 to  1926, incl.

Prin. and semi-ann. int. payable at the F irst N ational Bank o f B oston.
MIAMI C O U N T Y  (P. O. Troy), Ohio.— N O  B ID S  R E C E IV E D .—  

N o bids were received on June 24 for an issue o f $11,000 6%  bridge bonds 
offered on that date. D ate April 1 1921. Semi-ann. int. (A . & O.) 
payable at the C ounty Treasury.

MIAMISBURG, Montgomery County, Ohio.— B O N D  O F F E R IN G .—  
Chas. If. Pansing, V illage C lerk, will receive sealed proposals until 12 m . 
July 19 for the purchase o f  $325,000 6%  coupon special assessment bonds. 
D enom . $1,000. D ate July 1 1921. Prin. and semi-ann. int. (J. & J .) 
payable at the First N ational Bank o f M iam isburg, Ohio. D ue yearly 
on July 1 as follow s: $30,000 from  1922 to 1926, incl. and $35,000 from  1927 
to 1931, incl. C ert, check for 5%  o f am ount bid for, payable to  the above 
clerk, required. Purchaser to  pay accrued interest.

MICHIGAN (State of).— B O N D S  N O T  SOLD.— W e are unofficially 
advised that tho $30,000,000 5 K %  soldier’s bonus bonds offered for sale on 
June 27— V . 112, p . 2791— were not sold.

MIDDLESEX C O U N T Y  (P. O. East Cambridge), M ass.— T E M 
P O R A R Y  L O A N . The B oston Safe D eposit and Trust- C o. o f  Boston was 
awarded the $200,000 tem porary loan offered on June 30 V. 112, p. 2791—  
on a 5 .87%  discount basis. Date July I and due N ov. 15 1921.

BOND S A L E .  —E stabrook & C o. o f  Boston have purchased a $50,000 
5 H %  Court house bond issue at 100.33, a basis o f about 5 .20% .

MIDDLESEX SCHOOL D IS T R IC T  NO. 1, D ry W ells  Township, 
Nash County, No. Caro. B O N D  O F F E R IN G .—- Sealed proposals will be 
received until 11 a. m. -July 7 for the purchase o f  $75,000 6%  coupon or 
registered school bonds, by the Board o f  Trustees, at the Bank o f  M iddlesex, 
M iddlesex. Denom . $500- Date July I 1921. I'rin. and semi-ann. int. 
(J . &. J.) payable at the Hanover Na< I Bank o f  N . Y. C itv . Due $1,500, 
1922 to 1931, incl.; $2,500, 1932 to 1941, inch , and $3,500. 1942 to 1951. incl. 
Cert, check for 2%  o f  am ount bid for, required. Legality approved by 
Reed, Dougherty ot H oyt o f  N . Y.

MILNER LO W  LINE IR R IG A TIO N  D ISTRICT (P. O. Milner), 
Twin Falla County, Ida. B O N D  E L E C T IO N .— An issue o f $650,000 
water right bonds is to bo voted  upon

MISSISSIPPI (Slati? of). B O N D S  N O T  SOLD. There was no sale 
made on June 27 o f tho 81,000,000 614%  Impt. bonds, Series G , II, I and 
J V. 112, p . 2562.
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MOUNT PLEASANT, Maury County, Term.— BON D  OFFER IN G.

Uin il 12 m . July 1.5 R w . Bui lot-k. M ay o r , will entertain proposa Is for the
pa yabie at a plant;i t o  1>e designaled 1>y the imrchLaser. C•ert cneck for $500
pa yable to  the tow n o f M ou nt Piei&saiit requi red. Bond s will not 1De sold for
P* yabie at a placei desiignat i d  by the Purehaser. Cert. che<L-k f o r $500 pay-
ab le to the town (if M ount Pleas ant , requipe d . Bondsi wil 1 not 1ie sold for
lea*  than p a r  and accr u e d interesit airid. no c emmission may be pa itl f o r  the
S&jle o f  s a id  b o n d s .

The official adi»ertisLinen l of tlilS bemd ceffaring will be found elsewhere
in this Department

MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 9
P O. Mount Pleasant), Westchester County, N. Y. B O N D  OFFER

ING  lilt  hoard o f Education will receive bids until 6 p. m July 12 at 
the office o f Wilson It. Yard, 24 W heeler Avenue, Pleasant villa, for the 
$1,000 D ate Aug. I 1921- Prin. and sem i-ann. int. payable at the M ount 
Pleasant Bank o f  Pleasantville, A \ Due yearly on  Aug. 1 as follows: 
$2,000 from  1923 to 1927, incl and $3,000 from  1928 to 1942, incl. Cert, 
check for 10% o f am ount bid for required. Purchaser to  pay accrued int.

MUNZER SCHOOL D ISTRICT, Kern County, Calif. NO B ID S
REG E l  VE1 >. N o bids were received on June 20 for the $14,000 6%  bonds—  
V. 112. p- 2447.

NAPA SCHOOL D ISTRICT, Napa County, Calif. B O N D  S A L E .—  
The $290,000 0% school bonds, offered on June 25- V . 112, p. 2792 have 
b< eit sold to  the First National Bank o f Napa and the First N ational Bank 
uf San Francisco for $291,178 50 equal to  100.40.

N EW AR K , Essex C o u n t y , N. J.— B O N D  O F F E R IN G .  -Frederick O. 
Breidenbach. D irector o f Revenue and Finance, will receive bids until 10.30 
a. m. July 14 for the follow ing 5 H %  coupon  or registered bonds, not to 
exceed the am ounts stated:
$1,800,000 school bonds. D ue $60,000 yearly on Aug. 1 from  1922 to 

1957, incl.
250.000 public im provem ent bonds. D ue yearly on Aug. 1 as follow s: 

$8,000 from  1922 to  1941, in c l . , and $9,000 from  1942 to 1951. incl.
100.000 tire-house bonds. D ue yearly on Aug. 1 as follows: $3,000 from  

1923 to  1938, incl., and $4,000 from  1939 to 1951, incl.
100.000 fire-apparatus bonds. D ue $20,000 yearly on A ug. 1 from  1922 

to 1926, incl.
D enom . $1,000. D ate Aug. 1 1921. Prin. and sem i-ann. in t . (F . & A .) 

payable at the N ational State Bank o f  N ew ark. C ert, check for 2 %  o f 
amount b id  fo r , payable to the above director, required. Legality approved 
by R eed, D ougherty & H oyt o f  New Y ork

NEW ATHENS SCHOOL DISTRICT (P. O. New Athens), Harrison 
County, Ohio. B O N D  O F F E R IN G .  J. E . W illiam s, Clerk o f the Board 
o f E ducation , will receive bids until July 25 for $15,000 6%  school building 
bonds. D ate Sept. 1 1921. Due Sept. 1 1941.

NORTHAMPTON TOW NSHIP ,P. O. Mount Holly), Burlington
C o u n ty , N J B G \ I)  O FFER IN G  Bertram R. O rcutt, Tow nship 
i Jerk will iv» «*i\e bids until 8 p. in. July 1 l for an issue o f  6 %  1919 omer 
genr\ bonds not CO  exceed $20,000. Denom 8500. Date July 1 lc)>i 
l m semi aim Dm; G .000 yearly from  1923 to 1942. incl Cert, check 
lor  2 ; oi amount bid for, drawn upon an incorporated bank or trust com 
pans pa>able to the above clerk, required. Purchaser to pav accrued ntere.su

NORTH PLATTE, Lincoln County, Neb. BONDS V O T ED .  On 
June 24 by a majority o f  4 to 1, $100,000 water-extension and $65,000 
sewer-extension bonds carried.

NORTH PORT. Suffolk County, N. Y  .— B O N D  S A L E .— Sherwood 
A M erritield  o f New ) ork were awarded the $66,000 coupon or registered 
Paving bonds offered on  June 28— V 112, p. 2792- by  subm itting a bid 
ot 100.02 for 6% a basis o f about 5 .99 % . Date August 1 1921. Due 
$3,000 yearly on  Aug. 1 from  1925 to 1946, incl.

O A K LA N D  SCHOOL D ISTRICT, Alameda County, Calif. BOND  
(>I  /• LR1 A G  -Bids w ill be received until 10 a. m. July II by G eo. E. Gross, 
County Clerk and Ex officio  Clerk Board o f  C ounty Supervisors (IV O. 
Oakland) for $400,000 5% gold school bonds. D enom . $1,000. Date 
Nov I 1919 Int \1 A N. Due yearly on N ov. I as follows: $20 000 
1922 and 1923 and >10.000, 1924 to 1959, incl. These bonds are part’o f  a 
total issue o f  $2,538,000.

OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif .—
l*o V / > O F F E R IN G . Until 10 a. m. July II Geo. E. Gross, C ounty Clerk 
uul E x-officio Clerk Board o f  C ounty Supervirors (P. O. O akland), for 
$300,000 5% gold school bonds D enom . $1,000. Date N ov. 1 1919.
Im VI A N Due yearly on N ov . 1 as follows: $10,000. 1922 to 1939. 
incl and $6,000. 1940 to 1959, incl These bonds are part o f  a total issue 
o f  $2.137.000

OGDEN C IT Y , W eber County, U tah.— B O N D  O F F E R IN G . Bids 
w ill be received until 7 p . m  July 11 by C . <). Do W olf, C ity  Recorder, for 
the following 5% %  o f  6% 20-year bonds: $25,000 sidewalk: $10,000 
curb  and gutter: $85,000 paving: $21,000 storm  sewer; $106,000 sanitary 
> wo- and $50,000 water works im pt. bonds. Bonded debt D ec. 31 1920. 
$1,425,000. W arrant debt (add l) D ec. 31 1920, $872,789. Cash on hand 
D ec. 31 1920. $105,529 Total assessed value 1920. $39,027,939. Total 
tax-rate (per $1,000) 1920. $3,000. Population, 1920 (census). 32,804.

OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, Utah.
- B ID S  R E J E C T E D  -O n  June 24 all bids for $75,000 5%  25-year school 

bonds were rejected.
O K AN O G AN  C O U N T Y  SCHOOL D ISTR ICT D ISTR ICT NO. 67,

W ash . B O N D  S A L E .  The State o f W ashington was awarded the $6,500 
6%  school bonds offered on June 15— V . 112, p. 2448— at par.

NEW CO N C O R D , Muskingum County, Ohio.— B O N D  S A L E .—  
The First N ational Bank purchased at par and accrued interest the $2,000 
6 %  water works bonds offered on June 29.— V . 112, p. 2664.

NEW JERSEY (State o f )— B O N D  S A L E .— O f the $12,000,000 o f  5%  
soldiers’ bonus bonds offered on June 28— Y . 112, p. 2664—-$10,220,000 
were sold , while o f  the $5,000,000 5%  highway bonds offered on the same 
date— V . 112, p. 2664— all were sold, the bids having been $9,500,000. 
As the highway bonds were over subscribed and the State officials cou ld  not 
dispose o f  all the bonus bonds they asked the unsuccessful bidders for the 
highway bonds to accept in lieu thereof the unsold portion o f  bonus bonds. 
A  number o f  these bidders have signified their willingness to accept this 
offer. Therefore it is thought there will be n o  cliffic u lty  in disposing o f all 
the bonus bonds it m ay be needful to sell, though it is now thought that the 
total bonus claim will not exceed $10,000,000. In reference to  the sale we 
quote as follow s from  the “ Journal o f  C om m erce’ ' o f  June 29:

“The State o f  N ew  Jersey yesterday succeeded in placing virtually the 
entire $17,000,000 bonds offered by it, despite the lack o f bids from  New 
Y ork  investm ent banking houses. T h e $5,000,000 thirty-year (fifteen-year 
optional) 5 %  bridge and tunnel bonds were m ore than $4,000,000 over
subscribed, while satisfactory tenders were received for all but about
81,000.000 o f  the $12,000,000 20 year 5% soldier bonus bonds. Reports 
from  Trenton indicated that an effort would be made to switch part o f  the 
oversubscription to  the bridge and tunnel issue to the soldier bonus bonds, 
thus absorbing the entire am ount.

“ O f the bridge and tunnel bonds $2,000,000 were awarded tc  the M utual 
Benefit Life Insurance C om pany o f  N ew ark, $500.000 to  the Howard 
Savings Institution o f  N ew ark and $500,000 to the Fidelity Union Trust 
C om pany o f  N ewark, all b idding par. The remaining $2,000,000 was 
alloted to  various bidders.

“ The bid o f  par for $5,000,000 soldier bonus bonds b y  the Prudential 
Life Insurance C om pany o f  N ewark was accepted and approxim ately 
$6,000,000 was placed w ith other interests, whose bids in a few instances 
ranged up to  101.

“ On the face o f  the returns from  Trenton bankers expressed the opinion 
that m ost o f  the $17,000,000 aggregate had been bought for investment 
purposes rather than for reoffering. W hen the bonds were advertised 
previously N ew  Y ork  houses generally abstained from  bidding because the 
lim itation o f tenders to par or better did not allow  o f sufficient margin o f 
profit on the resale in view  o f  m arket conditions. The same reason applied 
yesterday.

N EW PO R T, N e w p o rt County, R. I .— B O N D  S A L E .— E stabrook Sz 
C o .  o f  B oston, purchased at 98.82 and interest, a basis o f  about 5-59%  
the $200,000 53i %  high school bonds offered on June 23— V . 112, p . 2664. 
D ate  July 1 1921. D ue $5,000 yearly on July 1 from  1922 to  1961, incl.

N O R FO LK , Norfolk County, Va.— B O N D S  A U T H O R I Z E D .— T h e  
C ity  Council on June 22 authorized the issuance o f  bonds, aggregating 
$1,165,000 for  the purchase on A ug. 1 o f  the N orfolk  C ounty W ater C om 
pany and for  the reimbursement to  the Governm ent o f the expense o f 
unifying the county and city  water system s in 1918 and the “ Virginian 
P ilo t”  o f  June 23 said w ith regard to  the m atter.

‘ ‘T h e C ity  Council in an adjourned m eeting yesterday afternoon, author
ized the issuance o f  bonds aggregating $1,165,000 for the purchase o f the 
N orfolk  C ou nty  W ater C om pany A ug. 1 and for reimbursement to the 
G overnm ent o f  the expense o f  unifying the county and city  water systems 
in  191S.

“ The city  has been paying the N orfolk  C ou nty  W ater C om pany $200,000 
a year, w ith the understanding that the rent was to be applied in full on 
the purchase price o f the system . The com pany put its lines in condition to 
be turned over to  the city  this spring, and after an inspection the director 
o f  public works pronounced the lines in good condition. Consequently the 
C ouncil in April authorized the purchase o f the com pan y ’s property.*

The actual cost at the present tim e is on ly  about $400,000. The rem ain
der o f  the purchase price was absorbed in rentals from  the city . O f the 
bonds issued $600,000 are for.the purpose o f  reim bursing the C ity  treasury 
for m oneys expended in rentals, which were spent out o f miscellaneous 
funds, in the absence o f  a bond  issue. The remainder is paym ent for the 
unification.

“ The C ouncil also authorized the refunding o f short term  notes issued 
tw o years ago against long term bonds. The refund am ounts to  $992,000. 
The bonds were issued for school purposes.”

N O R TH B R ID G E, Worcester County, Mass.— B O N D  S A L E .—  
M errill, Oldham & C o. o f  B oston, were awarded an issue o f $35,000 5 H  %  
school building bonds. D enom . $1,000. D ate July 1 1921. Int. J. & J. 
D ue $1,750 yearly on July 1 from  1922 to  1941, incl. The price paid was 
100 279, a basis o f about 5 .22 % .

N OR TH  CAROLINA (State of) .— B O N D  O F F E R IN G  .— Bids will be 
opened in the State Treasurer’s office July 15 at 12 m . for $5,000,000 road 
bonds, m aturing in 10, 20, 30 and 40 years, also $3,372,500 40-year building 
bonds for educational and charitable institutions. Bonds are non-taxable. 
Interest rate not exceeding 5 % . D enom s. $100, $500 and $1,000. Check 
for 2%  o f  the am ount o f  the bid m ust be enclosed. Bonds cannot be sold 
at less than par. These bonds were m entioned in V . 112. p. 2664.

B O N D  O F F E R IN G .— Sealed bids will also be received for $500,000 4%  
N orth  Carolina bonds, dated July 1 1921 and m aturing $100,000 a year for 
five years. These bonds cannot be sold for a higher rate than 4 ' and must: 
be accom panied by  certified  check for 2% . B . R . L acy ,S tate Treasurer.

N ORTHEAST TO W N SH IP, Erie County, Pa. B O N D  OFFER IN G.  
Christ Schultz. Secretary o f  the Tow nship Supervisions, will receive bids 
until 2r>. m July 13 :il the offices o f  Brooks, English and Quinn, 609 Marine 
Bank Building, N inth and State Streets, Erie. Pa., for the purchase o f  
$15,000 53 •• % tax-free bonds. D enom . $1,000. D ate August l 1921. 
Dut Aug. 1 1951. Purchaser to pay accrued interest,

O RAN G E, Orange County, Tex. —B O N D S  
dock bond issue for $250,000 carried in this c ity

V O T E D .— The wharf and 
b y  a vote  o f  280 to  80.

_______________ $1,042,095
_ _______________ 38.000
1,500.

O. Paradise), Butte

ORANT.F C O U N T Y  (P. O. Hil'rbn-o). N. C . -F O N D  S A L E .— T h e  
issue o f $99,000 6 %  10-year road and bridge bonds offered June 25 (V . 112, 
p.2792) was awarded to  five  banks o f Orange C ou nty  at par and interest.

OREGON (State of).— BOND S P U R C H A S E D  B Y  S T A T E .— The 
follow ing bonds have been purchased b y  the State Board Com m ission our 
o f the State industrial accident Com m ission funds:
$2,500 M arion  C ou nty  School D istrict N o . 21 bonds, at par.
20,000 Lake C ou nty  School D istrict N o . 14 bonds at 99.75.
17.500 Klam ath C ounty School D istrict N o . 1 bonds at par.

O ZA R K  SCHOOL D ISTR IC T (P. O. Ozark), Christian County,
Mo. -B O N D  S A L E .  An issue o f  $35,000 6%. tax-free school building bonds 
has been acquired b y  the M ortgage Trust C o. o f  St . Louis. Denom s. $500 
and 81,000. D ate M a y  1 1921. Prin. and sem i-aim . int. (F . & A .)  p ay 
able at the First N ational Bank. St. Louis. D ue yearly on Feb. 1 as fol 
low s. 81,000. 1923 and 1924: $1,500. 1925: $1,000, 1926: $1,500. 1927: 
s i  ,000, 1928: $1,500. 1929: $2,000, 1930: $1,500, 1931 and 1932: $2,000, 
1933 to 1935. incl.; $2,500, 1936: $2,000, 1937: $2,500. 1938 and 1939. 
incl: $3,000. 1940 and 1941.

Financial Statemerit.
Assessed value o f  taxable property , 1920----------------
Total bonded debt, including this issue —

Present population, estim ated.
PARADISE IR R IG ATION  DISTRICT (F.

County, Calif.— B O N D  O F F E R IN G .— On July 5 this d istrict will offer for 
sa’e $140,000 6%  bonds.

PARIS, Bourbon County, K y.— B O N D S V O T E D .— T h e voters oil 
June 18 authorized the issuance o f  $250,000 in bonds, to  be used in street, 
school and other city im provem ents, b y  a vote o f 627 to  239.

PASADENA SCHOOL D ISTR ICT (P .  O. Pasadena). Los Angeles 
County, CaHf.— B O N D S V O T ED .  B y  a vote  o f  2733 to 329 the issuance 
o f  $750,000 5 H  % bonds carried at a recent election.

P E N N IN G T O N  C O U N T Y  iP, CL R a p id  C ity ), So. D a k .— B O N D  
O F F E R !N G .— Bids will be received until July 20 by the C ou nty  A uditor.
for $500,000 C ourt house and jail bonds.

A  like am ount o f  bonds was reported as sold in V . 112, p. 2665.
PENNSYLVANIA — I N A C C U R A T E  D E S C R IP T I O N  OF A N  I S S U E  

OF S T A T E  BONDS I N  OU R  ‘ S T A T E  A N D  C I T Y  S E C T I O N — In 
Part I o f our “ State and C ity  S ection ,”  issued last Saturday (June 25 ), in 
describing the various loans o f  the State o f Pennsylvania, we reported 
$12 000.000 6%  highw ay im pt. bonds due July 1 1949, issued in 1919, as 
being outstanding. This is an error. The 1919 issue o f  highway im pt. 
bonds consisted o f  $12,000,000 4 ^ s ,  due $2,000,000 on July 1 in the years 
1924, 1929. 1934. 1939. 1944 and 1949. In addition  there are $12,000,000 
4 U s issued in 1920 and m aturing A ug. 1 1923.

PERRY (P. O. Brigham City), Boxelder County, Utah.— B O N D S  
N O T  Y E T  SOLD.— The $6,000 6 %  20-year bonds, offered on M a y  27. 
have not vet been sold . Denom . $1,000. In t. J. & J. The proceeds 
from  the sale o f  these bonds will be used for the purpose o f  acquiring an 
electric light system  owned b y  the Perry E lectric Light & lo w e r  C o. and 
for the supplying o f electric energy to the inhabitants oi the 1 own ot 1 erry 
Y oung & D avis are the T ow n ’s attorneys. T hey are located in Suite 28-29- 
30, First N ational Bank Building, Brigham  C ity , Utah.

PERRY C O U N T Y  (P. O. New Lexington), Ohio.— B O N D  O FFE R IN G .  
— C . L . Chute. C ou nty  A uditor, will receive bids until l p .  m. July 18 tor 
$165,000 6%  coupon road im pt. bonds. D en om .$1,000• D ate Ju y  1 s 
1921 • In t . J. & J. D ue $33,000 yearly or July 18 from  192< to  1931, m el.

PH O EN IX, Maricopa County, Ariz.— B O N D  O F F E R IN G .—  Frank 
Thom as. C ity  Clerk, will receive sealed bids until 10 a. m. Jui> tor  
follow ing 6% coupon bonds:
$175,000 Verde water system  bonds.

100.(4)0 C ave Creek water control bonds.
70.000 State arm ory bonds.
60.000 street paving bonds.
20.000 police signal system  bonds.
40.000 park purchase bonds.
D enom  81,000. Prin. and semi aim .

American Exchange N ational Bank, IN._ \

the

int. (J. & 
D ue July

 ̂ payable at the 
1941. Bids shall

2 79 b It is given again because additional data has com e to hand 
P H I L A D E L P H I A ,  P a .  B O N D  O FFE R IN G  Will R HadUw 

C om ptroller, will receive bids until 12 m July IS tot 
coupon or registered tax tree city bonds Donotu,
D ate July 16 1921. Int. J. & J Due July 16 1971 
o f  am ount bid for, required. f

The official ndtcrtisanciU oj Ihts band oocriug  may Ik 
pane o f  this issue.

City
$5,000,000 5 % % 

S I00 or multiples 
Cert check for 5 '.
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PITMAN, Gloucester County, N. J .— B O N D  S A L E .  I ho $12,500 

6%  m unicipal building bonds offered unsuccessfully on  Juno lJ V 112, 
p. 2665— woro later sold to  the M erchants Trust O o. o f Cam den, N. J ., 
at par.

PITTSFIELD, Berkshire County, Maas. — B O N D  O F F E R IN G .  Until 
11 a in July 6 soaled proposals will be received by  F. M . Platt, C ity 
Treasurer, for $162,000 5 ,4 %  coupon “ Paving Loan o f  1921“  bonds. 
D onom . $1 000. Date July 1 1921. Prin. and semi-ann. int. (J. <St J .), 
payable at the First National Bank o f  Boston. These bonds are exempt 
from  taxation in M assachusetts and are engraved under the supervision 
o f  and certified as to genuineness by the F irst N ational Bank o f  Boston; 
their legality will be approved by M essrs. Hopes, C ray, Boy den & Perkins, 
whose opinion will be furnished the purchaser. All legal papers incident 
to  this issue will be filed with said bank where they m ay bo inspected at 
any time. Bonds will be delivered to  the purchaser on or about Tuesday 
July 12 1921 at the First N ational Bank o f B oston, in B oston, Mass.

Financial Statement June 25 1921.
Assessed valuation 1918, loss abatem ents------------------------------$41,107,495 00
Assessed valuation 1919, less abatem ents-----------------------------  41,878,053 00
Assessed valuation 1920, loss abatem ents-----------------------------  43,712,860 00

$126,698,408 00
Average neb valuation for years 1918-1919-1920---------------------$42,232,802 00
Debt lim it, 2 4 %  o f average valuation --------------------------------------$1,055,820 06
Total gross debt, not including this issue----------------------------------$2,481,000 00
D eductions— W ater bonds______________________ $1,206,000 00

Sewer bonds__________________________________  340,000 00
Paving bonds_________________________________  95,000 00
School bonds_________________________________  49,000 00
Playground bonds____________________________  12,000 00

----------------------  1,702,000 00
Net d eb t------------------------  $779,000 00

Borrowing capacity , $276,820 06.
PLANO, Collin County, Tex.— B O N D  E L E C T IO N .— A t  a regular 

meeting o f the C ity  Council on June 14 an election was ordered to  be held 
July 26 to vote on an issue o f $35,000 in bonds to take over the sewage plant 
recently com pleted b y  the Plano Sewerage Association.

PLATTE CO U N TY SCHOOL D ISTR ICT NO. 9 (P. O. Wheatland),  
W yo.— B O N D  O F F E R IN G .— Sealed bids will be received until 2 p. m . 
July 23 for purchase o f $28,000 6%  serial school building bonds. D ated 
A ug. 1 1921. In t. sem i-ann. D enom . $1,000. D ue 4-14 3 years after 
date; 5-14 4 years after date; 5-14 5 years after date and redeem able 1-5 
annually after date. Bids less than par not considered. C ert, check for 
5%  o f  b id , required. Carson Adam s, Trustee.

PLEASANT GROVE TO W N SH IP , Johnston County, No. Caro.—
B O N D  O F F E R IN G .— W . R . Pope, Chairman Board o f  Tow nship Trustees, 
will at the office  o f the Clerk o f the Superior C ourt o f Johnston C ounty, in 
Sm ithfield, until 12 m . July 30, receive sealed proposals o r  bids for the 
purchase o f  $25,000 road bonds in denom . o f  $1,000 each, to  be dated 
Aug. 1 1921 to  mature 20 years from  date and to  bear 6%  int. per annum. 
Prin. and semi-ann. int. payable at the H anover N ational Bank, N . Y . 
C ert, check for 2%  required.

PLEASANTVILLE CONSOLIDATED INDEPENDENT SCHOOL  
DISTRICT (P. O. Pleasantville), Marion County, Iowa.— B O N D  
S A L E .— On June 23 Geo. M . Bechtel & C o. o f  D avenport were awarded 
$60,000 6%. school bldg, bonds at 97.33, a basis o f  about 6 .63 % . D ate 
June 1 1921. Int. J. & D . D enom . $1,000. Due June 1 1926.

PONDERA CO U N TY SCHOOL DISTRICT NO. 31 (P . O . C o n ra d ), 
Mont.— B O N D  O FFER IN G .— Until 2 p . m . July 16 sealed bids w ill be 
received for the purchase o f  $1,085 6 %  funding bonds at not less than par. 
M rs . E . M . Peters, Clerk.

POPLAR BLUFF, Butler County Mo.— B O N D S V O T E D .— The $47,- 
000 bond issue, which was put to  a vote  o f  the people on June 10, carried 
b y  a big m ajority. A  m otor fire fighting apparatus will be purchased, the 
water mains o f  the city  extended and repairs to  the Vine Street bridge 
crossing B lack R iver will be m ade.

PORT CLINTON, Ottawa County, Ohio.— B O N D  S A L E .— The 
Am erican Bank o f Port C linton purchased at par the $7,500 6%  im prove
ment bonds offered on June 28— V . 112, p. 2563. D ate June 1 1921. Due 
$750 yearly on  June 1 from  1922 to  1931, incl.

PORTLAND, C u m b erla n d  C o u n ty , Me.—-N O T E  S A L E .— The $200,- 
000 notes offered on June 27— V . 112, p . 2793— were sold to  the First N a
tional Bank o f  B oston, M ass, on  a 5 .98%  discount basis. D ate July 1 and 
due Oct. 4 1921.

PORTLAND, Ore.— B O N D  O F F E R IN G .— Geo. R . Funk, C ity  A uditor, 
will receive bids until July 11 for $500,000 4%  25-year water bonds.

BOND O FFER IN G .— Reports say that the C ity  Council authorized the 
sale o f $26,000 in bonds for the construction o f  a slip and house for the fire- 
boat, George H . W illiam s, at a special m eeting held on June 20.

P O R T  OF A STO R IA . (P . O. Astoria), Clatsop County, Ore.— B ID S  
R EJE C T E D .— All bids received on June 14 for the $100,000 6%  gold coupon 
bonds— V . 112, p . 2449— were rejected, as being unsatisfactory.

P O R T O  R IC O  (G o v e rn m e n t o f ) .— B O N D  O F F E R IN G .— A n issue o f 
$1,000,000 4 4 %  tax-free gold “ Public Im provem ent B onds”  o f 1920. The 
T h e bonds will be issued in registered form  in denom ination o f  $5,000. 
D ate July 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the Treas
ury o f  the U nited States at W ashington, D . C ., and at the office o f the 
Treasurer o f  Porto R ico  in gold coin o f the United States. D ue as follows: 
$250,000 Series “ A ”  on Jan. 1 1937, $250,000 Series “ B “  on Jan 1 1938, 
$250,000 Series “ C “  on Jan. 1 1939 and $250,000 Series “ D “  on Jan. 1 
1940. redeemable on Jan. 1 1936 or any interest paying date thereafter. 
Should it be desired to  redeem  the bonds on Jan. 1 1936 or subsequently 
thereto on any interest paym ent date, printed notice shall be published 
at least sixty days in advance and once a week during said sixty days, in 
one or more newspapers in the C ity o f  New Y ork  and one or more newspapers 
in Porto R ico. Each bid must be accom panied b y  a bank draft or certified 
check for 2%  o f  the par value o f the bonds b id  for, said bank draft or check 
to be payable to the C hief o f the Bureau o f  Insular A ffairs, in New Y ork  
C ity funds. Bidders m ay restrict their offers to bonds o f particular series 
or to  part o f any series, but unless so restricted, this Bureau reserves the 
right to  award on any b id  any o f the bonds not awarded to other bidders. 
All bids m ust be received in the Bureau o f  Insular Affairs, W ar Departm ent, 
W ashington, D . C ., not later than 2 o ’clock  p. m ., July 6 1921, at which 
time they will be opened in the presence o f such bidders as m ay attend. 
N o bid received after that day and hour will be consiered. Failure by  
any bidder to m ake paym ent o f the purchase price o f the bonds awarded 
to such bidder, at the tim e and at the place designated b y  the Bureau o f 
Insular Affairs for such paym ent, will forfeit all right to such bonds and 
to the check accom panying his bid . Bids must be inclosed in envelopes 
plainly marked “ Subscription for Four and One-half Per Cent Porto Rican 
Gold Bonds” and addressed to “ Frank M cIntyre, M ajor-G eneral IJ. S. 
Army and Chief Bureau o f  Insular Affairs, War Departm ent, W ashington,

’ The subscription or subscriptions, giving the Governm ent the 
hi ghost acceptable price in the sale o f the entire offering, will be accepted.
. mess otherwise stated in the b id , each bid will be understood as being for 

ah or any part o f t he bonds applied for. If the bid makes no mention o f 
rjf-r-njc.rl interest, it will be understood that accrued interest from  July 1 

>ZJ is oi rerod by he bidder in addition to the price named for the bonds, 
i he right is reserved b y  the Bureau o f Insular Affairs to  reject any or all 
. Accepted subscriptions will be payable on July 13 1921 at a bank 

ncw york City, to  ho  designated b y  the Bureau o f  Insular Affairs, and 
m hank so designated will make delivery o f  the bonds or interim certificates 

excnangeabJe for definitive bonds as soon as the bonds can be  prepared.
tic issuance o f these bonds will be  effected in accordance with authority 

contained m Act o f Congress, approved M arch 2 1917. and in Sections 32 
ar o /,y, or trie Act o f Congress, approved April 12 1900, entitled “ An A ct 
<:rnporarily to provide revenues and a civil government for Porto Rico 

I ' - i'/i °  <.r o'trposes,’ ’ and in accordace with the authority o f  the
, l rLf> i ° 1r.̂ > as specifically granted in an A ct approved June 13 

’ > I he leg a l i ty  0p f \liyy h^.,, passed upon b.v the A tforney-
nerai of the f ruled Htales. The United States Treasury Departm ent 

?,T; bdnzes the statement that, unless and until further not Ice to the contrary 
' 7 ' oa e been g iven , bonds of the. Governm ent o f Porto Rico are acceptable 
'* ,,r'T ’r 1 regulations o f the Treasury Departm ent, as security for
deposits o f  public moneys. The Post m aster-General authorizes the state 
meni ha' they will be accepted at par as security for deposits o f  postal 
savings funds 'I be bonds will a.Jso be accepted at par by the Governm ent 
or Porto Rico as security for deposits o f funds o f that Governm ent, or  as

security required by any o f the law so f Porto R ico to be deposited with the 
Treasurer o f  Porto R ico. Bonded debt (excluding this issue) Due, ,'il 1920. 
$11,397,000; sinking fund, $1,584,254 02; assessed value 1919 20. $263- 
857,029.

PRATT, Pratt County, Kann. BOND S D E F E A T E D .  -A t a special 
election hold recently an Issue o f  $70,000 In bonds to im prove and extend 
the city  water system was defeated .

RACINE Racine County W iac. B O N D  O F F E R IN G .  -A. .! Fisen-
hut, C ity  Treasurer will receive bids until 2 p. rn. July 6 for the purchase of 
the following throe issues o f  bonds.
$10,000 6%  street im pt. bonds. D ate Jan. 3 1921. Int. J. & J. Due 

$1,000 yearly from  Jan. 3 1922 to Jan. 3 1931 inel.
40.000 6%  sewer bonds. D ate Jan. 3 1921. In t. J. & J. Due $2,000 

yearly from  Jan. 3 1922 to  Jan. 3 1941, inel.
700,000 5 4 %  school house construction bonds. D ate M a y  1 1921. int. 

M . <St N . Due $38,000 yearly from  M ay 1 1921 to M ay 1 1940 inel. 
D enom . $1,000. Prin. and int. payable at the C ity  Treasurer's office . 

Certified check for $2,000 required for the $40,000 sewer and for the $760,000 
school house bonds and a cert, check for $1,000 for the $10,000 street im pt. 
bonds, required. A ll o f them  to be m ade payable to the C ity  o f R acine.

Financial Statement.
T ota l bonded debt (Inel. these issues)_____________________________ $2,860,000
Assessed valuation 1920 __________________________________________78,840,388

Population 1920, 58,594.
RICHMOND, Madison County, K y.— B O N D S  V O T E D .— On June; 17 

$80,000 school bonds were voted  b y  four to one, it is stated.
RIPLEY C O U N T Y  (P. O. Versailles) Ind.— B O N D  O F F E R IN G .—  

W illiam B . G oyert, C ou nty  Treasurer, will receive bids until 11 a. m . 
July 5 for the follow ing 4 4 %  bonds.
$21,000 John F . Fox et a l . f Shelby Tow nship bonds. D enom . $350. 

Due $1,050 each six m onths from  M a y  15 1922 to  N o v ,15 1931, inel.
50.000 W . Edgar Smith et a l., W ashington Tow nship bonds. D enom . 

$625. D ue $2,500 each six m onths from  M a y  15 1922 to  N o v . 15 
1931, inel.

45.000 Grant W . T oole  et a l., Franklin and W ashington Tow nships bonds. 
Denom . $750. D ue $2,250 each six m onths from  M a y  15 1922 
to N ov . 15 1931, inel.

D ate July 1921. In t. M . & N .
ROANOKE, Randolph County, Ala.— B O N D S  V O T E D .—  The

“ H am ilton News”  o f  June 1 says:
“ In the m unicipal election in R oanoke the citizens voted  overwhelm ingly 

to retire $50,000 o f unsold water works and sewerage bonds bearing 5%  
and to  substitute the same am ount o f  bonds bearing 7 % . Also the voters 
authorized an issue o f $75,000 for paving and other street and sidewalk 
im provem ents, $15,000 for additional school building and $10,000 for new 
ja il and city  h a ll.”

ROCHESTER, N. Y  — N O T E  O F F E R IN G .— J . C . W ilson, C ity  C om p
troller, will receive bids until 2.30 p . m . July 5 for the follow ing notes: 
$55,000 Brown Street subw ay notes.

90.000 garbage disposal notes.
D ue in 8 m onths from  July 7 1921, with interest, at the Central Union 

Trust C o. o f N ew  Y ork  C ity  and will be delivered at the above trust com 
pany on July 7 1921. Purchaser to  designate denom inations, rate o f  interest 
and to  whom (not bearer) the notes are to  be made payable.

ROCHESTER N. Y .— N  E  S A L E .— The L incoln-A lliance Bank o f 
Rochester, was awarded on June 24 the $50,000 notes offered on that date—  
V . 112, p. 2665— at 6%  interest plus a prem ium  o f  $135. D ue in 8 m onths 
from  June 28 1921.

ROCKDALE TO W N SH IP SCHOOL D ISTR ICT (P. O. Cambridge 
Springs R. D. No. 5), Lancaster County, P a .— B O N D  O F F E R IN G .—  
M . E . Ferris, Secretary o f  the Board o f  School D irectors, w ill receive 
bids until 12 m. July 9 for $25,000 5 1 4 %  school bonds. D enom . $500. 
Due in 1936, optional $1,500 from  1922 to  1931 and $2,000 from  1932 to 
1936, inel. Cert, check for 1%  o f am ount b id  for required.

R O CK  RIVER, Albany County W y o  .— B O N D  O F F E R I N G —  Until 
8 p . m . July 5 sealed bids will be received for the purchase o f  $31,000 15-30 
year water works and $8,000 10-20 year sewer im provem ent 6 %  bonds. 
Bids less than par will not be considered. T . A , C oone, T ow n  C lerk.

ST. PAUL, Minn.— B O N D  O F F E R IN G .— Sealed proposals will be 
received until 12 m . July 18 b y  Jesse F oot, C ity  C om ptroller, for the 
purchase o f all or any part o f  $1,000,000 6%  30-year tax-free coupon  (with 
privilege o f registration) school bonds. D enom . $1,000. D ate  July 1 
1921. Prin. and sem i-ann. int. payable at the C ity  o f St. P au l’s financial 
agency in New Y ork  C ity , or at the office o f the Com m issioner o f Finance, 
St. Paul. Cert, check or cash for 2 %  o f  the am ount o f  bonds bid for, 
required. Purchaser to pay  accrued interest. The C ity  o f  St. Paul has 
never defaulted on any o f  its obligations and its principal and interest on its 
bonds previously issued have always been paid prom ptly at m aturity.

SALEM, Washington County, Ind.— B O N D  S A L E .— The $40,000 6%  
water bonds offered on  June 27— V . 112, p . 2666— were sold to  the State 
Bank o f Salem at par and accrued interest.

SALIDA SCHOOL D ISTR ICT, Stanislaus County, Calif .— N O  B ID S  
R E C E IV E D .— N o bids were subm itted on June 14 for the purchase o f  an 
issue o f  $15,000 6 %  school bonds.

SANDERS CO U N TY (P. O. Thompson Falls), Mont.— B O N D  S A L E .  
— E . L. Deveraux & C o. o f  Portland have purchased the $75,000 highway 
bonds offered Sept. 7 1920 (V . I l l ,  p . 816) at par for 6s, less $4,500 for 
attorney’s fees.

SAN D U SKY C O U N T Y  (P. O. Fremont), Ohio.— B O N D  O F F E R IN G .—  
F. E . Siegenthaler, C ounty A uditor, will receive bids until 12 m . July 19 
for $235,000 6%  bridge bonds. D enom . $1,000. D ate July 1 1921.
Semi-ann. int. (A . & O .). D ue each six m onths as follows: $1,000 from
April 1 1922 to  Oct. 1 1923, inel.; $2,000 from  April 1 1924 to  Oct. 1 1927, 
inel.; $5,000 from  April 1 1928 to  April 1 1932, inel., and $10,000 from  Oct. 
1 1932 to Oct. 1 1940, inel. Purchaser to  pay accrued interest.

SAN JOAQUIN CO U N TY RECLAMATION D ISTR ICT NO. 2020 
Calif.— B O N D  O F F E R IN G .— An issue o f $55,950 6%  bonds o f  this dis
trict will be offered at public sale July 18.

SANTA BAR BAR A, Santa Barbara County, Caiif.— B O N D S  D E 
F E A T E D .— On June 18 $600,000 bonds were defeated b y  not obtaining the 
required 2-3 m ajority, although the vote  was 1858 “ for”  to 1214 “ against.”

SANTA MONICA, Los Angeles County, Calif. —B O N D  S A L E .— It is 
reported that the $70,000 5%  water works bonds offered June 29 (V . 112, 
p . 2793) have been sold at 100.007 a basis o f  about 4 .9 9 % . D ate M a y  1
1920. D ue yearly on M a y  1 as follow s: $1,000, 1923; $2,000, 1924 to 
1957, inel.; and $1,000, 1958.

SCHENECTADY, Schenectady County, N. Y ;— B O N D  S A L E .—  
G eo. B . G ibbons & C o. o f  N ew  Y ork purchased at 100.43 for 5 4 s  a basis 
o f  about 5 .425% , the two issues o f  coupon (with privilege o f registration): 
$150,000 Public im provem ent bonds. D ue $15,000 yearly on June 1 from  

1922 to 1931, inel.
100,000 Sewer bonds. Due $5,000 yearly on  June 1 from  1922 to  1941, 

inel.
D ate June 1 1921. Prin . and semi-ann. int. (J. & D . payable at the 

Chase N ational Bank o f N ew  Y ork  C ity .
SCIOTO TO W N SH IP RURAL SCHOOL DISTRICT, Jackson 

County, Ohio. B O N D  O F F E R IN G .-  Oscar Flaker, D istrict Clerk (P. O. 
C ove), will receive bids until 12 m . July 11 for $15,000 6%  coupon school 
bonds. D enom . $500. D ate, day o f sale. Int. M . & S. Due $1,000 
each six m onths from  M arch 1 1922 to  M arch 1 1929 inel. Cert.chock, 
for $300, payable to  the Board o f  E ducation required. Purchaser to pay 
accrued interest.

SCOTT C O U N T Y  (P. O. Benton), Mo.— B O N D  O F F E R IN G .— Sealed 
bids, for the purchase o f  $100,000 5%  road bonds, dated Sept. 1 1917, 
in donom . o f $1,000 each, duo from Sept. I 1925 to 1936 with accrued interest 
from date, int. payable semi-annually on M arch and Septem ber I o f  each 
year, both bonds and interest payable at the American Exchange National 
Bank, New York, will be received by the C ounty Court at the Court House 
in Benton. M o ., until 12 o 'clock  noon, July 18, after which hour open bids 
will be received; at the close o f the open bidding the sealed bids will be 
opened, and considered, the right is reserved to reject any and all bids. No 
sealed bid will be considered unless accom panied by a certified check for 
at least 5%  o f the am ount o f the bid Bended debt (including this issue) 
$373,000. W arrant debt (add ’l) est., $27,000. Assessed value, 1920,
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SHELBY V1LI.E S P E C IA L  R O A D  D I S T R I C T ,  S h e lb y  C o u n t y ,  Mo.
Bn AD SALE, Recently $10,000 O' tax-free road bonds wore sold to the 
M n't gage Trust C o ., St Louis. Denom. #500. Date May 1 1921. Prin. 
anil semi-ami. int. (IYI. & N.) payable at the First National Bank, St. 
Louis Due yearly on May 1 as follows: $1,000, 1923 to 1920 
$2,000, 1927 to 1929, incl.

F i n a n c i a l  S t a t e m e n t .
Actual value of taxable property, estimated____________________
Assessed value of taxable property, 1920_________________
Total bonded debt__ __________________________________

Population, estimated, 2,700.
S H E R ID A N  C O U N T Y  (P. O . S h e r id a n ) ,  VVyo. B I D S . —  The follow

ing bids were also received on June 22 for the $300,000 6% 10-20 year 
i opt.) highway bonds awarded to the Sheridan National Bank of Sheridan 
for the account of the Harris Trust & Savings Bank fo Chicago, at its bid, 
which was made at par, under the following terms for the payment of the 
$300,000 bonds to the County of Sheridan: $25,000on delivery of bonds, 
$25,000 Sept. 1 1921, $25,000 Oct. 1 1921, $25,000 May 1 1922 and $25,000 
a month thereafter until Jan. 1 1923 when the bonds will be paid for.

Bank of Commerce, Sheridan, par, minus buyers’ commission, $17,490.00. 
Bosworfh-Chanute & Co., Denver, par minus buyers’ commission, 

$29.6/ 0.00.
Elston & Co., Chicago, par, minus buyers’ commission, $20,520.00. 
Keeler Bros. & Co., Denver, par, minus buyers’ commission, $18,950.00. 
Sidlo-Simons-Fels & Co., Denver, par, minus buyers’ commission, 

$27,000 00
\Y. P. Bullock, Salt Lake City, Utah, par minus buyers’ commission, 

$27,750 00.
vO., Toledo, Ohio, par, minus buyers’ commission,Sidney Spitzer & C 

$25,500.00.
Ben well, Phillips & 

350.00.
Co., Denver, par, minus buyer’s commission, $32,- 

Finaneial Statement.
Assessed valuation. ___________________________________$29,952,257Total bonded debt (inel this issue)________________________  330,000Population, estimated, 24,000.

SNOHOMISH COUNTY SCHOOL DISTRICT NO. 109, Wash.—
B O N D  S A L E . —On June 12 $7,000 6% school bldg, bonds were sold to the State of Washington at par. Denoms. 1 for $500, for $1,000 and 1 for 
$1,500. Due as follows: $500 1923, $1,000 1924 to 1928, inch, and $1,500 1929.

SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—
B O N D  O F F E R I N G . —J. J.-Vernon, County Supervisor, w ill receive sealed bids until 12 m. July 7 for the purchase of all or a part of $193,000 5% highway bonds. Denom. $1,000. Date April l 1921. Prin. and semi-ann. int. (J."& J.) payable at the Hanover National Bank, N. Y. Due yearly on April 1 as follows: $7,000. 1922: $8,000, 1923; $9,000, 1924; $10,000, 1925; $11,000. 1926; $12,000, 1927; $13,000, 1928; $14,000, 1929; $15,- 000, 1930; $16,000. 1931; $17,000, 1932; $18,000, 1933; 819,000, 1934; $20,000, 1935 and $4,000, 1936. Cert, check for 2% payable to the above official, required. The approving opinion of Storey, Thorndike, Palmer & Dodge of Boston as to legality of the bonds will be furnished.

SPRING HOPE GRADED SCHOOL DISTRICT (P. O. Spring Hope), 
Nash County, No. Caro.—B O N D  O F F E R I N G . —Sealed proposals will be re.-eived until 11 a. m. July 7 by B. E. Morgan. Chairman Board of Trustees, at the Citizens Bank of Spring Hope, Spring Hope, for the purchase of $75,000 6%' coupon (with privilege of registration) school bonds—V. 112, p. 2666. Denom. $500. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the Hanover National Bank. N. Y .  Due yearly as follows: $1,500. 1922 to 1931, incl; and 82,500, 1932 to 1941. incl., and $35,000, 1042 to 1951. incl. Cert, check or cash on an incorporated bank for 2% of the amount of bonds bid for payable to the Board of Trustees, required. Purchaser to pay accrued interest. Successful bidders will be furnished with the opinion of Reed, Dougherty & Hoyt of N. Y. City, that the bonds a e valid and binding obligations of the Spring Hope Graded 
School Dis rict.

SPRINGVILLE, Erie County, N. Y .— B O N D  O F F E R I N G .—P J. Cady. Village Clerk, will receive bids until 8 p. m. July 11 for $90,000 elective dam bonds at not exceeding 6% interest. Denom. 9 for $4,000 and 9 for $6,000. Date Sept. 1 1921. Prin. and semi-ann. int. (M. & S.) payable at the CLivens National Bank of Springville, N. Y. Due yearly on'September 1 as follows: $4,000 from 1922 to 1930. incl., and $6,000 from 1931 to 1939, incl. Cert, check for 2% of amount bid for, payable to the Village, required.
SPRINGWELLS, Wayne County, Mich.—B I D S  R E J E C T E D . — All 

bids received on June 21 for the $165,000 6% bonds offered on that date— 
V. 112, p. 2666—were rejected.

STATESVILLE, Iredell County, No. Caro.—B O N D S  V O T E D . — 
Reports say that Statesville voted $150,000 school bonds on June 14 with 
practically no opposition.

STILLWATER, Washington County, Minn.—B O N D  S A L E . —The Fust National Bank of Stillw ater, w'as the successful bidder for the $59,000 
6% refunding bonds offered on June 15 (V. 112, p. 2565) at. par and interest. 
Other bidders were: v

N a m e —  P r i c e  P a i d .  P r e m i u m .
Kalman, Wood & Co------ --------    Par 1.743 00Gold-Stabeck Co_________________   Par 2,647 50Drake-Ballard Co________________________   Par 1,475 00Magraw-Kerfoot & Co___________    Par 2,950 00Minnesota Loan & Trust Co_________   Par 2,300 00

STORMS LAKE DRAINAGE DISTRICT (P. O. Windsor), Weld County, Colo.—B O N D  D E S C R I P T I O N . —Additional information is at hand relative to the sale of the $44,000 7% 1-10 year serial bonds, awarded as slated in V. 112, p. 2666. Denoms. 8500 and $100. Date June 1 1921. 
Int. J. & D.

STRATTON, Hitchcock County, Neb.—B O N D  D E S C R I P T I O N . —  
The $6,000 6% ice plant bonds awarded to the Baker Ice Machine Mfg. Co. June 2 (as reported in V. 112, p. 2791) bear the following description: Denom. 81.000. Date June 1 1921. Int. J. & D. Due June 1 1941, 
optional June 1 1931.

STUART, Guthrie County, Iowa.—B O N D  D E S C R I P T I O N .—The $21,000 6% funding bonds, awarded to Schanke & Co. of Mason C.ty at 95.71—V. 112, p. 2666—are described as follows: Denom. $1,000. Date June 1 1921. Int. payable J. & D. Due serially from 1937 to 1941, incl.
SULLIVAN COUNTY (P. O. Sullivan), Ind.—B O N D  O F F E R I N G . —  Ed. P. Snow. County Treasurer, wrill receive sealed bids until 12 m. July 10 for $18,500 5% Stephen Lv. Brown, Jackson Township bonds. Denom. $925. Date June 15 1921. Int. M. & N. Due $925 each six months from May 15 1922 to Nov. 15 1931, inclusive.
B O N D  S A L E . —The following eight issues of 6% highway bonds offered 

on June 25 V. 112, p. 2066’—wore sold.$20.110 Frank Kimberlain et al.. (Jill Tow nship bonds. Denom. $1 005 50.Date May 15 1921. Due $! .005 50 each six mouths from May 15 
1922 to Nov. 15 1931, incl.

#7,320 Thomas M . Douthitt et al., Section No. 1 Jefferson Township 
bonds. Denom. $366. Date Oct. 15 1919. * Due $366 each six months from May 15 1921 to Nov. 15 1930. incl.

50,9()0 Saiisberry Riggs et al., Turman Township bonds. Denom 
M 2 nO each Date Aprill 5 1920. *Due $1.272 50 each six 

nn, 8K?Ilths from M ay 15 1921 to Nov. 15 1910. incl.
Jo.000 l homas M Douthitt et al., Sections 2, 3 and 4. Jefferson Town

ship bonds. Denom, $875. Date April 5 1920. *l)ue $875 
ri\f\ lioj nionths fri]m May 15 1921 to Nov. 15 1940. incl.-5U(J JV‘?s Borders. et al., Turman Township bonds Denom. $687 50.

Haifio w rl 5° each six months from *Mav15 1921 to Nov. 15 1910, incl.
2 1 500 Simpson Edwards et al., Gill Township bonds. Denom $612 50

192*® i7)PNov5 159 1 9 4 0 ‘ 2 5°  CaCh B‘X " “ ,ntl,s from 15
16,850 Jeff G. Jackson et ’ al , Jefferson Tow nship bonds Denom

* * 12 i H ? y 15, ]®2#h  ! )uo $842 50 each six months fromMay 15 1922 to Nov. 15 1931, incl.
6,750 William Hummel et al., Hamilton Township bonds Denom

x ,i:i7 May 15 1921. Due $337 50 each six months fromMay 15 1922 to Nov. 15 1931, incl.Int. M . & N.
st

_____ $31,000,000
___  974.000

BOND SALE. The $35,000 
P• 2565 were sold on J une 27

" 1 1 1 hough it seems that the maturity of this issue Is in error, as the firs 
JOnA ,Si c*ue, May 15 1921, t he notice of this offering has come to us officially i he bonds were sold to the Peoples State Bank, the National Bank and the Sullivan Bank all of Sullivan Ind.
i,/SHP^Y,.£°-JNTY (P* ° -  D o b s o n ) ,  No. C a ro .  D E S C R I P T I O N  OF
BOI\ IXs. I he $150,000 (\°7< 30-year t ax-free road bonds, awarded on June 6to ( . N Malone & Co. at 96.50, a basis of about 6.26% -V. 112 p. 2666— are in denom. of $1,000 and are dated June 1 1921. Prin. and semi-ann. liu. (J. & L).) payable at the Hanover National Bank. N. Y. Due June 1 1951.
. , Financial Statement.Assessed valuation, 1920- 
Total bonded debt, incl. this issue. _ T Population. U. S. Census, 1920, 32,464.Net debt approximately 3%.

T A R E N T U M , A l le g h e n y  C o u n t y ,  Pa.5 1 ■>% coupon bonds offered recent ly -V. 112
to J. H. Holmes & Co. of Pittsburgh, at 101.16, a basils of about 5.42%. Date July 1 1 9 2 1 . Due $10,000 on July 1 in each year from 1931 to 1936, and $15,000 on July 1 in 1941.

T A R R Y T O W N ,  W e s t c h e s te r  C o u n t y ,  N. Y .— B O N D  S A L E .—The two 
~£.ueSi 5% coupon (with privilege of registration) sewer and water bonds offered on June 28—V. 112, p. 2794—were sold to Eastman, Dillon & Co. for 104.64, a basis of about 5.54%. Date June 1 1921.

H EILM AN  S C H O O L  D I S T R I C T ,  F r e sn o  C o u n t y ,  C a l i f .— B O N D
O F F E R I N G .- Sealed bids will be received until 2 p. m. July 5 by D. M. B:>mwell. Clerk Board of County Supervisors (P. O. Fresno), for $20,000 
6% school bonds. Denom. $1,000. Date June 14 1921. Prin. and int. (J. & D.) payable at County Treasurer’s office. Duo $2,000 in 1922 and $3,000 1923 to 1928, incl. Cert, check for $2,000 payable to the Chairman Board ol Supervisors, required.

T E T O N  C O U N T Y  S C H O O L  D I S T R I C T  NO. 8 (P. O. C h o t e a u ) ,  
M o n t .—B O N D  S A L E .—The $5,000 6% school bonds offered Aug. 17 1920— \ . Ill, p. 616—have been sold to the State Land Board at par.

T E X A S ,  S ta te  of.—B O N D  R E G I S T E R E D .—The following 5% bonds have been registered with the State Comptroller.
Amount. Place and Purpose of Issue.
$3,000 Denton County Common Sch. Dis. No. 13 

2,600 Grayson County Common Sch. Dis. No. 8 
1,700 Limestone County Common Sch. Dis. No. 6
4.000 Limestone Co. Common Sch. Dis. No. 84
1.000 Taylor Co. Common Sch. Dis. N o.23____

Maturity. Date Reg. 
5-20 years June 20 
5-20 years June 23 
5-20 years June 20 

10-20 years June 20 
5-20 years June 20

T H I E F  R I V E R  F A L L S ,  P e n n i n g t o n  C o u n t y ,  M in n .— B O N D  O F F E R 
I N G .—A. H. Akre, City Clerk, will receive sealed bids until July 8 for $292,000 6% bonds. Denom. $1,000. Cert, check for 3% of amount bid for required.

T I P P E C A N O E  C O U N T Y  (P. O . L a fa y e t te ) ,  I n d .— B O N D  O F F E R I N G  —Alfred M. Sucese, County Treasurer, will receive bids until 2 p. m. July 8 for the following coupon highway improvement bonds.$21,280 5% Isaiah Guinn et al.. Perry Township bonds.10,100 5% James W. Strain et al., Washington Tow*nship bonds.13.000 5% Chas. W . Collyer et al., Shelby Township bonds.12,800 5% Chas. Davis et al., Laramie Township bonds.38,500 6% James M. Stingle et al.. County Unit Road bonds.Date of first four issues is May 28 and the last issue June 4 1921. Int. M. & N. Due 1-20 of each issue each six months from May 15 1922.
T O L E D O ,  L u c a s  C o u n t y ,  O h i o .— B O N D  S A L E S .— A. T. Bell & C o.  ofToledo were the successful bidders for the $37,000 6% road improvement, bonds offered on June 21—V. 112, p. 2562—by submitting a bid of par and accrued interest.
B O N D  O F F E R I N G .—John J. Higgins, Director of Finance, will receive sealed proposals until 12 m. July 26 for the purchase of the following 6% and 5L£% bonds:$30,000 6% fire department bonds. Date April 1 1921. Due April 1 1951. Optional April 1 1931.209,000 6% Summit Street bonds. Date April 1 1921. Due April 1 1951. Optional April 1 1931.37.000 5M? % fire department bonds. Date Feb. 1 1921. Due Feb. 1 1941.110.000 6% University Farm Building Fund bonds. Date June 1 1921. Due June 1 1951. Optional June 1 193±.100.000 6% public office equipment bonds. Date March 1 1921. Due March 1 1936.1,000.000 514 %  intercepting sewer fund bonds. Date Jan. 1 1921. Due Jan i 1951. Optional Jan. 1 1931.
Denom. $1,000. Prin. and semi-ann. int., payable at the United States Mortgage & Trust Co. of New York. Cert, check for 2% of the amount bid for, payable to the City Treasurer reouired. The Director of Finance will prepare for the use of bidders an outline of the steps authorizing this issue of said bonds together with a form of said bonds approved by Messrs. Squire, Sanders & Dempsey. No bid for this issue shall be considered unless accompanied by a statement from the bidder that he will accept the issue without conditions if awarded to him. It is to be understood that the bidder is to purchase the approving opinion. Purchaser to pay accrued interest.
T O N A W A N D A ,  Erie C o u n t y ,  N. Y  .— B O N D  O F F E R I N G .— Unt-i 1 

8 p. m July 6. sealed bids will be received by Edward F. Fries, City Treasurer, for $25,000 5 H %  coupon sewer bonds. Denom $1,000 Date July 1 1921. Prin. and semi-ann int. (J & J.) payable at the Chase National Bank, New York City. Due $1,000 yearly on July 1 from 1927 to 1931. incl Cert, check for $1,000, payable to the above Treasurer required. There is no pending or threatened litigation against this issue or any other issue of the municipality or title of any official to office. The city will furnish the opinion of John C. Thomson. Esq . Attorney. N Y., as to legal!tv of the issue. These bonds were first offered on June 
22—V. 112, p. 2666. , ^  ^   ̂ s

B O N D  S A L E  —  Sherwood & Merrifield purchased at 100 28, a basis ot about 5-465%, the $106,000 5Ji% street impt. bonds offered on June 29— 
V. 112, p. 2794. Date July 1 1921. Due Juyl 1 1932.

T R A C Y ,  L y o n  C o u n t y ,  M in n .—B O N D  S A L E —  On June 27 the $18,000
6% refunding bonds—V. 112, p. 2 7 9 4 —were sold to Kalman, M ood A Co., of Minneapolis, at par and interest. Denom. $1,000 Date July l 1921. Due $2,000 yearly on July 1 from 192S t ol936, inel. There were no other 
bidders.

T U L L A H O M A , C o f f e e  C o u n t y ,  T e n n ,  B O N D  S A L E .  -The Vmenvan 
National Bank of Nashville has been awarded an isuso of 850.000w %; , bonds originally offered on Mar. I 1920 iY- 110, p S98L Denom. M .iHK Date April l 1920. Prin. and semi-ann. int v-V A OA nay able at l own Treasurer’s office or Guaranty Trust Co., N. Y . at holder s option

U N IO N  T O W N S H I P  D R A I N A G E  D I S T R I C T .  L ew is  C o u n t y ,  Mo.
P R IC E  P A I D . —The price paid for the 82 11.500 6 % • ll 1-3 year v on or > tax free bonds award oi which appeared in Y 1 12. p 266- w as 9o ana uu 
a basis of about 6.665%  • The bonds w ere sold during May 1921,

U X B R I D G E ,  W o r ce s te r  C o u n t y ,  M O V E  S A I  F  The Biaekstone National Bank of Uxbridge purchased (he $40,000 o', wad ooLvs 
offered oh June 25 \ 112 p 2 94 Date July i uY't Due from 1922to 1931, incl The price submitted was par.
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VALDOSTA, Lowndes County, Gn. B O N D  H A L E . -  Tho $150,000  

5 %  coupon high school bldg. bonds offered oil M ay 3 V. 112, P. 1787 
have boon sold (o J. IT. II Usman & d o . at par, less acc.uinulatod Inton',st. 
Denom. $1,000. Date March 1 1020. Int. M . & S. Duo $5,000 yearly.

VALENTINE SCHOOL D ISTR ICT (P. O. Valentino), Cherry 
Countv, Neb. H I P S  R E J E C T E D .  -At (he offering of the $90,000 0 %  
school bonds Juno 22 (V. 112, p. 2667) all bids wore rejected.

VIG O  CO U N TY (P. O. Terre Haute), Inch B O N D  O F F E R I N G . 
Geo. A. Selmal, County Treasurer, will receive bids until 10 a. m . July 5 
for the following 5 %  improvement bonds.
$19 000 Sarah Meyer et al., Sugar Crook Township bonds. Denom. $950.

Date M ay 15 1921. Duo $950 each six months from May 15 1922 
to Nov. 15 1931, inch „ , . t

10,000 Jno. F . Paddock, et al.. Prairie Creelc Township bonds. Denom. 
$500. Date M ay  15 1921 - Due $500 each six months from M ay 15 
1922 to N o v . 15 1031, incl.

Int. M . & N .
VISTA DEL DIO DRAINAGE D ISTR ICT, Prowers County Colo.

B O X I )  S A L E .  Beivwell, Phillips Sc. Co. and the Bankers Trust C o ., hot
of Denver, jointly, purchased $75,000 7

h
tax-free bonds. Denoms. 

$500 and $100. Date M ay 1 1921. Prin .’ and semi-aim. int. (J. & D .) 
payable at Countv Treasurer’s office or at Kountze Bros., N . Y . ,  at option 
of holder. Due yearly on M ay 1 as follows: $'1,000 1932, $4,500 1933, 
$5,300 1934, $0,000 1935, $7,000 1936, $7,500 1937, $8,300 1938, $10,000  
1939. $11,300 1940 and $11,100 1941.

W A L L, Pennington County, So. D ak .— B O N D S  V O T E D . — A t a 
special election held recently a majority of voters declared themselves in 
favor of the issuance of $17,000 municipal waterworks system bonds. 
It is planned to complete the plant this summer.

W ALLA W ALLA CO U N TY SCHOOL DISTRICT NO. 55, W ash .—  
B O N D  O F F E R I N G . — F . S. Buffum, County Treasurer (P. O. W alla W a lla ), 
will receive bids until 2 p. in. July 2 for $7,500 bonds at not exceeding 6 %  
interest. Denom. $750. Cert, check for 1 %  required.

W ARD ELL AND W H IT T E N  ROAD D ISTR ICT, Mississippi County, 
Ark. —C O R R E C T I O N .— The amount- of 6 %  bonds purchased by M . W . 
Elkins & Co. of Little Rock was $163,000 (not $160,000 as stated in V . 112, 
p. 27944. The bonds are described as follows: Denom . $1 ,000. Date  
Sept. 1 1920. Prin. and semi-ann. it. (M . & S.) payable at the Mercantile 
Trust- C o .. St. Louis. Due yearly on Sept. 1 as follows: $5 ,000 , 1922 to 
1925, incl.: $6 ,000 . 1926 to 1928, incl.;$ 7 ,000 , 1929 to 1931, incl.; $8 ,000 , 
1932 and 1933, $9 ,000 , 1934 and 1934; $10,000, 1936; $11 ,000, 1937 and 
1938; $12,000, 1939 and $13,000 1940 and 1 9 4 i. The official name of the 
place issuing the bonds is “ W ardell and W hitton Road Improvement Dis
trict N o . 2 .”

F in a n c i a l  S ta tem en t .
Estimated actual valuation of all taxable property------------------------- $2,000,000
Assessed valuation for taxation, 1920_______________________________ 513,975
Total bonded debt including this issue__________________.___________  163,000

Population (estimated). 5 ,000.
W A R D  TOW N SH IP RURAL SCHOOL D ISTR ICT (P. O Jobs), 

Hocking County, Ohio — N O  B I D S  R E C E I V E D .— N o bids were received 
on June 20 for the $7 000 6 %  bonds offered on that date — V . 112, p . 2667.

W ARTR ACE, Bedford County, Ten n.— B O N D S  V O T E D . — School 
bonds amounting to $12,000 were voted on June 24 by the electors. The 
voting was 8 to 1 for its passage.

WASHINGTON (State o f) .— B O N D  O F F E R I N G — C. L. Babcock, 
State Treasurer and Chairman of the Board of Finance (P. O. Olym pia), 
will receive sealed bids until 10.30 a. m . July 6 for the $6,000,000 general 
fund bonds offered unsuccessfully on April 30— V. 112, p. 2005 The 
bonds will be in denominations of $100, or multiples thereof, up to $1,000, 
to suit the purchaser, and to be either registered or coupon bonds at the 
option of the purchaser, dated June 1 1921, and to be either 5-20 bonds, 
that is, payable at the option of the State of Washington upon any interest- 
paying date after the expiration of 5 years from the date of said bonds, 
or serial bonds payable one-fifteenth 5 years after date of the bonds and 
one-fifteenth of the issue payable each year thereafter until the whole of 
said issue is paid. They shall bear interest not exceeding 6 %  per annum, 
payable semi-annually, both principal and interest of said bonds will be 
payable at the office of the State Treasurer or at the fiscal agency of the 
State of Washington in New York City, and shall be sold for not less than 
par Bidders are requested to name price and rate of interest at which 
they will purchase bonds or any part of them. Certified check for not less 
than 23^ %  of the amount bid, payable to the above official required Bids 
will be received for the full amount of $6,000,000 or for $3,000,000 with 
an option on the balance at the same rate and on the same terms until 
Sept. 1 1921.

These bonds are the unsold portion of an issue of $11,000,000, of which 
$5,000,000 were sold as stated in V . 112, p. 584

W A SH IN G TO N  C O U N T Y  (P. O. Salem), In d .— B O N D  O F F E R I N G .  
— County Treasurer, W . L . Taylor, will receive bids until 1.30 p. m . to-day  
(July 2) for $9,000 5 %  Oliver D . Thomas et al., bonds. Denom. $490. 
Date Jan. 3 1921. Int. M . & N . Due $980 yearly on M ay  15, from 1922 
to 1931, incl.

B O N D  O F F E R I N G .— Eli C . B att, County Auditor, will receive bids until 
2 p. m . July 16 for $5,000 6 %  Collier Ford Bridge, Vernon Township and 
$18,400 6 %  Beck’s M ill Bridge, Howard Township bonds. First bond of 
each issue is due on M ay  15 1922 at the County Treasurer’s office.

W A T E R T O W N , Middlesex County, Mass.— B O N D  S A L E . — Eldrcdge 
& Co. and W hite, W eld  & C o. jointly purchased on June 30 at 100.63  
for 5k(s, a basis of about 5 .1 6 5 % , the following two issue sof bonds: 
$250,000 “ Watertown School Loan Act of 1921“ bonds. Due yearly on 

July 1 as follows: $13,000 from 1922 to 1931, incl., and $12,000  
from 1932 to 1941, incl.

24,000 highway-construction bonds. Due yearly on July 1 as follows: 
$3,000 from 1922 to 1925, incl., and $ 2 ,0 0 0 from 1926 to 1931, incl. 

Denom. $1 ,000. D ate July 1 1921. Interest J. & J.
W AXAHACH IE, Ellis County, Tex.— B O N D  D E S C R I P T I O N .—  

The $60,000 5 %  water works and sewer bonds, which were mentionea in 
V . 112, p . 2794— are in denom. of $1,000 and are dated M ay  1 1921. Prin. 
and semi-arm. int. (M . & N .)  payable in New York or Waxahachie. Due 
yearly as follows :$1 ,000 1922 to 1941, inci.; and $10,000 in each of the years 
1946, 1951, 1956 and 1961. W . D . Hines. City Secretary.

F in a n c i a l  S ta te m e n t .
Valuation, real and personal______________________________________ $7,200,000.00
E sti m ated , actual_________________________________________________ 20,000,000.00
Bonded debt________________________________________________________  619,950.00
On hand in / C ash_______________________________________________  21 ,504.00
Sinking fund Securities___________________________________________ 15,000.00

Population 1920, 8 ,000-
WEBB CO U N TY ( P .  O. Laredo), Tex.— B O N D S  R E G I S T E R E D  —  

An issue of $290,000 5 %  serial special road bonds was registered on June 24 
with the State Comptroller.

WELD CO UN TY SCHOOL DISTRICT NO. 8 (P. O. Fort Lupton)
y o i o .  - P R I C E  P A  I / > .  -The price pair! by Ben well, Phillips & C o. of 
Denver, for the $40,000 6 %  tax-free school bonds.— V . 112, p.2795— was 
98.50.

I c  r  i s h oau.gri, County Auditor, will receive bids l 
for M 8.278.36 6 %  Joseph S. De Long et al. irnprovm 

for $1,835.36 and 9 for $1,827. Date .June 6 J 
J me yearly on Nov. 15 as follows: $1,835.36 1921 a
t o  1930 
Bank in

WELLS CO U N TY  IP. O. B lu ffto n ) , Ind. B O N D  O F F E R I N G . —  
r B. f i ihbaugh, County Auditor, will receive bids until 10 a. m . July 19

vmeent bonds. Denom.
1921. Int. M . Sc N .

______ ... _____ and $1,827 from 1922
‘ 7'"-J• All bonds arc negotiable and payable at tho Studabaker 

Bluffton, Ind. Cert, check for $2,000 required.
W ESSINCTON SPR IN G S i n d e p e n d e n t  s c h o o l  d i s t r i c t  

. V ,  S ; ,  SprimfiM, lerould C o u n ty , So. Dak. H O N 1 )
, . , E R I N O  AJden Cutler, Clerk Board of Education, will receive sealed 

P , ! n JilJ y  15 for $70,000 0 '4  %  serial school funding bonds. 
‘ ,,y J ^ y  1 U2J Due $7,000 yearly from 1932 to 1941, inclusive.
f . N E W  Y O R K , Hudson County, N. J. B O N D  O F F E R I N G .

deir h : ',y/en on. fowri CJerk, will receive bide until 2 p. m  July 12 for the 
-■I ',’ y/,11')' coupon or registered bonds riot to exceed the amounts stated. 
$7.>0,000 5 V/, %  school bonds. Due yearly on M ay I as follows- $18,000  

.. . .  fJ ' ' rn 1922 to 1931, and $19,000 f r o m  1932 to 1961, incl.
J60,000 6 assessment bonds. Due $J 6,000 yearly ori M ay 1 from%  assessment bonds. 

922 to 1931, incl

$160,000 6 %  general Improvement bonds. Due $10,000 yearly on M.. f 
from 1922 to 1937, incl.

20.000 534} %  school bonds. Due $1,000 from M ay J from \\vr> to 
1941, Incl.

Int. M5 Sc N . Oort, cheek for 2 %  of amount bid for, drawn on an 
Incorporated bank or trust company, payable to the Town Trcasurei 
required.

Tho successful bidders will be furnished with the opinion of Me, , 
Hawkins, Dnlafield Si. Longfellow of New York City, that the bond arc 
binding and legal obligations of said Township.

Tho bonds will be prepared under the supervision of the United States 
Mortgage and Trust Company which will certify as to the genuineness 
of tho signatures of the officials and the seal impressed thereon.

Purchaser to pay accrued Interest.
W E S T  P A R K , C u yah oga C o u n ty , O h io . B O N D  O F F E R I N G .  Until 

12 m. July 16 scaled bids will bo received by Stephen Hendrickson, City 
Clerk, for the following 6 %  coupon special assessment bonds aggregating 
$397,689 27:

$8,162 57 bonds. Denom. 10 for $800 and I for $162 57. Date* M ay I 
1921. Due yearly on M ay 1 as follows: $800 from 1922 to 1930 
incl. anti $962 57 in 1.931.

4 ,705 41 bonds. Denom. 9 for $500 and 1 for $205 4 1. Date M a y  I 
1921. Due yearly on M ay I as follows: $500 from 1922 to 
1930 incl. and $205 41 in 1931.

12,441 60 bonds. Denom. 10 for $1,000 and 1 for $2,441 60. Date 
M ay 1 1921. Due yearly on M ay  1 as follows: $1,000 from 
1922 to 1930 incl. and $2,441 60 in 1931.

2,203 15 bonds. Denom. 10 for $200 and 1 for $202 15. Date M ay 1 
1921. Due yearly on M ay  I as follows: $200 from 1922 to 
1930 incl. and $403 15 in 1931.

4,453 56 bonds. Denom. 8 for $500 and 1 for $453 56. Date Aug. 1 
1920. Due yearly on Aug. 1 as follows: $500, 1921: $1,000  
from 1922 to 1924 incl. and $553 56 in 1925.

5,433 15 bonds. Denom. 5 for $1,000 and 1 for $433 15. Date Aug. 1
1920. Due yearly on Aug. 1 as follows: $2,433 15, 1921, and 
$3,000 in 1922.

3,807 00 bonds. Denom. 6 for $300, 3 for $500 and 1 for $507. Date 
Sept. 1 1920. Due yearly on Sept. 1 as follows: $300 from 
1921 to 1926 in cl.. $500 from 1927 to 1929 incl. and $507 in 1920. 

4,355 00 bonds. Denom. 8 for $500 and 1 for $355. Date July 1 1921.
Due yearly on July 1 as follows: $2 ,000 in 1922 and $2,355 in 

■ 1923.
1.000 00 bonds. Denom . $500. Date July 1 1921. Due $500 on July 1

in 1931 and 1936.
1,500 00 bonds. Denom. $500. Date July 1 1921. Due $500 on July 1 

in 1931, 1936 and 1941.
27.500 00 bonds. Denom. $500. Date July 1 1921. Due $5,500 on

July 1 in 1936, 1941. 1946, 1951 and 1956.
7 5 .0 0 0  00 bonds. Denom. $1 ,000. Date July 1 1921. Due $15,000 on

July 1 in 1936, 1941, 1946, 1951 and 1956.
*16,816 32 bonds. Denom. 11 for $500, 11 for $1,000 and 1 for $316 32.

D ate Oct. 1 1919. Due yearly on Oct. 1 as follows: $1,500  
from 1920 to 1928 incl. and $1,816 32 in 1929.

15,219 00 bonds. Denom. 30 for $500 and 1 for $219. Date Aug. 1 1920.
Due yearly on Aug. 1 as follows: $1 ,500 , 1921 to 1930 inch, 
and $219 in 1931.

31,092 00 bonds. Denom. 30 for $1,000 and 1 for $1,092. Date June 1
1921. Due $3,000 from 1922 to 1930 incl. and $1,092 in 1931. 

20,664 96 bonds. Denom. 20 for $1,000 and 1 for $644 96. Date June 1
1921. Due yearly on June 1 as follows: $2,000 from 1922 to 
1930 incl. and $2,644 96 in 1931.

35,988 48 bonds. Denom. 35 for $1,000 and 1 for $988 48. Date June 1 
1921. Due yearly on June 1 as follows: $3,000 from 1922 to 
1930 incl. and $3.988 48 in 1931.

22,824 00 bonds. Denom. 22 for $1,000 and 1 for $824. Date June 1 
1921. Due yearly on June 1 as follows: $2,000 from 1922 to 
1928 incl.. $3,000. 1929 and 1930, and *2 ,8 2 4 'in 1931.

33,792 00 bonds. Denom. 33 for $1,000 and 1 for $792. Date June 1 
1921. Due yearly on June 1 as follows: $3,000 from 1922 to  
1927 incl., $4,000 from 1928 to 1930 incl. and $3,792 in 1931.

4.000 00 bonds. Denom. $400. Date Sept. 1 1920. Due $400 yearly
on Sept. 1 from 1921 to 1930 incl.

8 .500 00 bonds. Denom. $500. D ate July 1 1921. Due yearly on
July 1 as follows: $2,500 1931. $2,500 1936 and $3 ,500 in 1941. 

15,310 08 bonds. Denom . 1 for $310.08 and 10 for $1,500 each. Date  
July 1 1921. Due yearly on July 1 as follows; $310.08 1922; 
$1,500 from 1922 to 1931, incl.

10,125 03 bonds. Denom . 1 for $125.03 and 10 for $1 ,000 . D ate M a y  1 
1921. Due yearly on M a y  as follows: $1,000 from 1922 to 1930, 
incl., and $1,125 03 in 1931.

4 .000 00 bonds. Denom . $400. Date Sept. 1 1920. Due $400 yearly on
Sept. 1 from 1921 to 1930, incl.

6 ,827 13 bonds. Denom. 1 for $327.17 and 13 for $500. D ate Sept. 1
1920. Due yearly on Sept. 1 as follows: $500 from 192 .e to 1924, 
incl.: $1,000, 1925; $500, 1926; $1,000, 1927 and $500 from 1928 
to 1930, incl.

5,293 08 bonds. Denom . 1 for $293 08 and 10 for $500. Date M arch 1
1921. Due yearly on M arch 1 as follows: $500 from 1922 to 
1930, incl. and $793 08 in 1931.

4,062 78 bonds. Denom. 1 for $462.78 and 9 for $400. Date M arch 1 
1921. Due yearly on M arch 1 as follows: $400 from 1922 to  
1930 incl., and $462.78 in 1931.

3,411 93 bonds. Denom. 1 for $411.93 and 10 for $300. Date M a y  1 
1921. Due yearly on M a y  1 as follows: $300 from 1922 to 1930, 
incl. and $711.93 in 1931.

9,201 04 bonds. Denom . 1 for $201.04 and 9 for $1 ,000. Date June 1 
1921. Due yearly on June 1 as follows: $201.04 1922 and $1 ,000  
from 1923 to 1931, incl.

Int. semi-ann. Cert, check for 5 %  of the amount bid for, payable to 
the City Treasurer, required. Bidders for more than one issue of the fore
going bonds are required to separately state the amount bid for each issue. 
Purchaser to pay accrued interest .

* Although it seems that the maturity of this issue is in error, as the first 
bond is duo Oct. 1 1920, the notice of this offering has come to us officially.

W EST SCHOOL T O W N SH IP , West Township, Marshall County,
Ind.— B O N D  O F F E R I N G .— Isaiah J. Seider, Township Trustee and ex- 
officio .School Trustee, will receive bids until 10 a. m . July 20 for $55,000  
5 %  school bonds. Denom . $1,000. D ate July 1 1921. In t. semi-ann. 
Due $4,000 yearly on June 20 from 1922 to 1934 incl., and $3,000 on 
June 20 1935.

WESTFIELD SCHOOL D ISTR ICT (P. O. Westfield), Union  
County, N . J .— B O N D  S A L E . — Harris, Forbes Sc C o. purchased at 101.17, 
a basis of about 5 .9 1 % , $198,000 6 %  school bonds, part of.the $200,000 6 %  
bonds offered on June 28— V . 112, p. 2668. D ate Jan. 1 1921.

W HITF C O U N T Y  (P. O. Sparta), Tenn — C O R R E C T I O N . — On June 
18 the $130,000 6 %  tax-free coupon highway bonds— V . 112, p. 2795— were 
sold to Caldwell & Co. of Nashville at par, less $5,000 for print ng purposes 
and attorney’s fee. This bid is equal to 96-15, a basis of about 6 .315%  
Denom. $1,000. Date1’ July 1 1921- Prin. and semi-ann. int. (J. & J.) 
payable at the Harris Trust Sc Savings Bank, Chicago. Due $13,000 yearly 
on July 1 from 1941 to 1950, incl. This notice corrects the one given in 
V . 112, p. 2795.

F in a n c i a l  S tatem ent.
Assessed valuation for taxation . _____________________________ $9,594,114
Total debt (this issue included)_________________________ _________  260.000
Less sinkig fund___________________ ______ ................._ J_______ $15.000
N et d e b t .____________ _____________...7_______________ * _________________ 245,000

Population 1920 Census, 15,701.
Total debt less than 3 %  of assessed valuation.
W H ITELAN D , Joh n son  County, Ind.— B O N D  O F F E R I N G  —  

C . C . Sloan, Town Clerk and Treasurer, will receive bids until July 4  for 
$4,500 coupon tax-free bonds. Denom. $500. Date June 20 1921. 
Semi-ann. int. (J. Sc D .) payable at tho Whiteland National Bank iu 
Whitoland, Ind. Cert, cheek for $100, required.

W HITE RIVER SCHOOL T O W N S H IP  (P. O . Winchester), Ran
dolph County, Ind. B O N D  O F F E R I N G . — George W . Comer, Twp. 
Trustee and ex-officio trustee of White River T w p., will receive bids until 
2 p. m. July 15 for $40,868 6 %  coupon school bonds. Denom. 40 for $700. 
15 for $800 and I for $868. Date April 4 1921. Int. J. Sc J .  Duo each 
six months as follows: $1 ,668 July I 1922, and $1,500 on .Ian. I and $1,400  
on July I from Jan. I 1923 to Jan. I 1986 incl. Cert, check for $1,000, 
payable to the above Trustee, required. Purchaser to pay accrued interest.
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W ILCO X UNION HIG H  SCHOOL DISTRICT (P. O. Wilcox), 

Cochise County, Ariz.— B O N D  S A L E  The Commerce Trust C o. of 
Kansas City has purchased and is now offering to investors to yield from  
7 .00%  to 0 .5 0 %  , $75,000 6 %  1-15 year serial tax-free bonds.

F i n a n c i a l  S ta te m e n t .
i valuation ------------------------------------------------------------------- -----------$7 ,500 ,000

Assessed valuation-------------------------------------------  --------------------------------- 2 ,681,445
Total bonded debt___________________  ________  - - - _______ . ________ 114,500
Sinking fund----------------------------- --------------------------------------------- » . ---------- 5 ,309

W IN AM AC SCHOOL TO W N  (F. O. Winamac), Pulaski County,
1 ud B O N D  O F F E R I N G  -  O n  and after 1 p. in. July 11 the Board of 
School 4 'r us tees will sell to the highest bidder, $2 ,500  6 %  school repair 
bonds. Denom $250. Date June 30 1921. In i. J & D . Due $250  
yearly from June 30 1922 to June 30 1931, incl.

WRAY,  Yuma County, Colo. B I D S  R E J E C T E D . — "Bids for the pur-
chase of $50,000 6 %  15-year water-extension bonds were rejected last week.

W YO M IN G  C O U N T Y  (P. O. Warsaw), N. Y.— B O N D  O F F E R I N G  —  
Charles B. Smallwood, County Treasurer, will receive bids until II a m. 
Julv 0 for $176,000 5U*% highway bonds Denom $1,000 Date Aug 1 
1921 lot F A A Due $8,000 yearly oil Feb. 1 from 1923 to 1944, 
incl Cert check drawn upon an incorporated bank or trust company for 
2 %  of amount bid for required Purchaser to pay accrued interest.

YAMHILL C O U N T Y  (P. O McMinnville), Ore — B O N D S  D E F E A T -  
E L)  On June 7 $50,000 road bonds were voted down by 2 ,135 “ for” to  
2,202 “ against.”

YELLO W STO N E  C O U N T Y  SCHOOL D ISTR ICT NO. 7 (P. O. 
Laurel), M ont.— B O N D  O F F E R I N G . —-Sealed bids will be received unti 
S p m July 16 by K L Fenton, District Clerk, for $15,000 6 %  coupon 
school funding bonds Denom $500 Date M ay  15 1921 Principal 
and interest (M  & N  ) payable at Kountze Bros , N  Y . C ity. Due 
$1,500 M a y  15 1932 to 1941, incl Cert, check for $1,500, payable to the 
above Clerk required. Legality approved by Pershing, N y e , Fry & 
Tailmadge. Denver.

YUMA, Yum a County, Colo.— BOAT) D E S C R I P T I O N .— The $15,000  
0 %  10-15-year (opt.) water-extension bonds awarded to the Bankers Trust 
Co. of Denver at 92 -V .  112, p. 2668— answer to the following description 
Denom. $1,000. Date June 15 1921. lilt, payable J .-D . Due June 15 
1936; optional June 15 1931 incl.

CANADA, its Provinces and Municipalities.
CAPRIOL, O n t.— N O  B I D S  R E C E I V E D .— N o bids were received on 

June 20 for the $32,000 6 %  school debentures offered on that date.—  
V . 112, p . 2668.

NEW B R U N SW IC K , (Province of)— B O N D  S A L E .— An issue of 
$1,502 ,000 6 %  gold coupon bonds offered on .June 24 was sold to Harris, 
Forbes A C o. at 98 .70 a basis of about 6 .1 7 % . Denom .$  1,000. Date Julv 1 
1921 Prln. and semi-aim. int. payable in New York City or Canada, at 
the option of the holder Due July 1 1931. These bonds arc legal invest
ments tor Savings Hanks in Connecticut, Now Hampshire, Vermont and 
other states. In calling for tenders the province asked for two proposals, 
one for It) year bonds payable in either New York or < Canada, and the other 
for 15 year bonds payable in Canada only. The following is a list of bids 
received:

W ood, Gundy & C o ., A . E . Ames & C o ., J. M . Robinson & Sons, Eastern 
Security Com pany, 96.34 for 10 years, New York and Canada; 95 .08 for 
15 years, ( Canada.

National City Com pany, Guaranty Trust Com pany, E . 11. Rollins & 
Sons, 97.759 for 10 years, New York and Canada.

National C ity Company and Dominion Securities Corporation, 95.33 for 
15 years, Canada.

Aemilius Jarvis & C o ., H . Stewart & C o ., First National Com pany, 
Payne, Webber & C o ., 98.03 for 10 years, New York and Canada.

Aemilius Jarvis & C o ., Johnston & W ard, Dominion Securities Corpora
tion 97.33 for 10 years, New York and Canada, 94.71 for 15 years, Canada.

Harris, Forbes & C o ,, 98 .70 for 10 years, New York and Canada.
C . I I . Burgess & C o ., M acneill, Graham C o ., Dym ent, Anderson A C o ., 

Canadian Debentures Corporation, 96.646 for 15 years, Canada.
M cLeod, Young, W eir & C o ., 96 .646 , for 15 years, Canada.
W . I.. M cKinnon & C o ., 93.646 for 15 years, Canada.
Candian Bank of Commerce, Dominion Bank, W . A . Mackenzie & C o ., 

R . A . Daly & C o ., 96 .58 for 10 years, New York and Canada; 94.27 for 
15 years, Canada.

PRINCE G EOR GE, B. C. - B O N D  O F F E R I N G . -  C i t y  Cleric-Treasurer 
D . G . Tate will receive bids until 5 p. m . July 14 for the following 6 %  
coupon bonds:
$20,000 10-year street irnpt. bonds. $5,000 15-year electric-light ext. bds.

14,000 15-year water-works extension bonds.
Denom. $1,000. Int. payable at the Royal Bank, Prince George, B. C .; 

Toronto. O ut.; New York, N . Y . .  or San Francisco. Cal.

STAM FORD TO W N SH IP , O n t.—  D E B E N T U R E  O F F E R I N G . — 'T. R. 
Stokes, Clerk and Treasurer, will receive sealed tenders until 12 m . July 4 
at his office on Ferry Street, Niagara Falls, O n t., for $28,000 6 %  public 
school debentures, due in 30 years; $17,610 6 %  sidewalk debentures, and 
$20,000 6 %  20-year Stamford Housing debentures.

TISDALE T O W N SH IP  (P. O. South Porcupine), O n t.— D E B E N 
T U R E  O F F E R I N G .— Frank C . Evans, Township Treasurer, will receive 
sealed tenders until July 10 for $50,000 7 %  debentures.

W H IT N E Y  T O W N SH IP  (P. O. Porcupine), O n t.— D E B E N T U R E  
O F F E R I N G . J. M . Nicolson, Township Treasurer, will receive sealed 
tenders until July 10 for $15,000 6 %  20-year school debentures, which are 
guaranteed by the Province of Ontario.

NEW LOANS

Lawrence County
Pennsylvania

4 % s
Prices: To Net 5 Per Cent

Circular on request

Biddle & Henry
104 South Fifth Street 

PHILADELPHIA

P rivate  W i r e  to N e w  Y o r k  
Call C a n a l  8437

MUNICIPAL BONDS
Underwriting and distributing entire Issues of 

Oity, County, School District and Road District 
Bonds of Texas. Dealers’ inquiries and offering® 
solicited

Circulars on request.

HAROLD G. WISE
&

HOUSTON COMPANY T E X A S
Established 1915

United States and Canadian 
Municipal Bonds.

^  WADDELL,
Ground Floor Sinoer Building 

60 Liberty Street, New York
Telephone Oortlandt 3183

New Jersey 
'Securities

OUTWATER & WELLS
10 Exchange P l a c e  T e l .  00 Montgomery 

Jersey C ity, N. J.

NEW LOANS

$1,000 ,000

BAY CITY, MICHIGAN
Bonds

Sealed bids will be received at the City M an
ager’s office. City H all, Bay City, Michigan, 
until 2 O ’CLOCK P. M. JULY 11TH, 1921,
for the sale of One M illion Dollars ($1.000,000) of 
water bonds, sanctioned at an election held in 
said C ity  June 4th, 1920, and resolutions adopted 
by the City Commission pertaining thereto. 
Bonds will be sold in denominations of One 
Thousand and Five Hundred Dollars, bearing 
interest at the rate of five and one-half per cent 
per annum, payable semi-annually in New York  
City and bearing optional dates as to maturities, 
beginning not earlier than 1926 and running not 
later than 1951. N o yearly payment being in 
excess of Eighty-seven Thousand Five Hundred 
Dollars ($87,500).

A  certified check for Ten Thousand Dollars 
($10,000) must accompany each bid as evidence 
of good faith on the party of the bidder. The 
City Commission reserves the right to reject any  
and all bids.

Further information may be obtained from the 
City M anager's office, Bay C ity, M ich ., at 
Harris Trust. & Savings Bank, Chicago, at 
National Bank of Commerce, New York City, 
at M ellon National Bank, Pittsburgh, P a., and 
at Detroit Trust C o ., Detroit, M ich.
(Signed) C I T Y  OF B A Y  C I T Y , M IC H IG A N ,

H . W . S T IC K L E ,
City Manager.

Dated June 25th, 1921.

NEW LOANS

$25,000
MT. PLEASANT, TENN.

PUBLIC SCHOOL BONDS
On Friday, JULY 15, 1921, at 12 o ’clock noon, 

at the City Hall in M t. Pleasant, Tennessee, 
i will offer for sale T W E N T Y -F IV E  T H O U S A N D  
D O L L A R S  ($25,000.00) worth of coupon bonds 
in denominations of O N E T H O U S A N D  D O L 
L A R S ($1,000.00) each, ordered issued by the 
Board of M ayor and Aldermen of M t. Pleasant, 
Tennessee, acting under Chapter 50 of the Public 
Acts of the First-Extra Session of the Legislature 
of Tennessee, 1913, and Chapter 129 of the Public 
Acts of Tennessee, 1917, and under an Ordinance 
of the town of M t. Pleasant, Tennessee, the 
same being Chapter 215 of the Ordinance Book 
of M t . Pleasant, and said bonds shad be known 
as Public School Bonds of M t . Pleasant , and shall 
bear interest at a rate not exceeding 6 per cent 
per annum payable semi-annually on the 1st day 
of July and January of each year, and said bonds 
and interest payable at place desired by pur
chaser, to be due and payable in 25 installments 
from date of issuance, and not to be sold for less 
than par and accrued interest, and no commission 
may be paid for the sale of said bonds.

Sealed bids must be accompanied by certified 
check of $500.00 payable to Town of M t. Pleasant, 
Tennessee; the right to reject any and all bids is 
expressly reserved. A ll communications and 
sealed bids should be addressed to the under
signed.

This the 22d day of June, 1921.
R . M . B U L L O C K , 

M ayor M t . Pleasant, Tennessee.

The
First National Bank 

of Boston

Transacts commercial banking 
business of every nature.

Make it your New England correspondent

Capital, Surplus and Profits, $37,500,000
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