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REVIEW OF JUNE. _

There was no essential change durlng June in the
general industrial and economic situation, ail the de-
velopments, like those in the months preceding, be-
Ing along the line to a return to the normal—which
méans that cuts in wages and dividend reductions,
or suspensions by industrial concerns with much un-
employment nearlg everywhere, continued a feature
of affdirs. The mast positive indications of progress
in the direction of a new order of things weré ob-
servable In the railroad world, correspondingly im-
pr?_vlrt]g the outlook for this branch of the colintry’s
activities.

Two great problems have been confronting the
rail carriers; ﬁe? The need of re,ducmg operatin
costs, and_(2) the means of enlarging the volume 0
traffic. The last Is dependent uponi the revival of
trade, while the former is. argely under the contro(!
of the United States Railrodad " Labor Board, an
involves. a recognition by the Board of the compel-
ling obligation of authorizing lower scales of wages
and mo |fg|ng the arbitrar
ments Imposed on the carnes,d,urm% Governmen
control, and which have made it impossible for rail-
road managers to hire labor upon the same advan-
tageous terms with respect to hours, conditions o
work and wages as employers in_other. branches of
business. During dune the U. S. Railroad Labor
B?ard_ made several announc?me ts and decisions
al ﬁomg to show that it realized the predicament
of the cdrriers in these particulars and would assist
In the effort to reduce operating costs. |
the volume of business is concérned, car loadings
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o their relief

natjon-wide agree- had
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did show some increase,. but this appeared to reflect
seasonal growth, alwaysin evidence at this time, and
there were no signs of any revival of trade. But
the, restoration of the credit of the railroads and
from the oppressive conditions under
which they have been obliged to work for so many
years would. he itself the best harbinger of trade ré-
vival since in a normal state the rajlroads are the
largest consumers of iron and steel in the country,
and it is the iron and steel trades that are in the
profoundest depths of depression at the moment.

It will be recalled that on May 1/ the Railroad
Labor Board made_public its conclusions that “pre-
vailing conditions justify, to an extent yet to be de-
termiried, a readjustment downward of the wages
of the employees Of the carriers which are parties to
the disputes already heard by the Board.” The
Board also stated that it would announce on June 1
the extent of the wage reduction to be made, the
carriers being given opportunity in the meantime to
extend their”applications for “wage reductions to
other classes of railroad labor besides those repre-
sented at the hearings UID to that time, and chance
being also given the railroads which had not filed
an% petitions at all for any wage reductions to be-
come parties to the proceddings.

Promptly on Jung 1 (or rdther at the close of
business the day before, May 31') the Board made
public the extent of the wage reduction which it
would authorize. The redyction averaged 12%, and
it was stated that a%proxmately two-thirds of the
Wage increase. granted to railroad employees b?/ the
Labor Board_in July of the previous year would be
rescinded. The decreases ran from 5to 13 cents an
hour, or from 5to 10%. For section men the reduc-
tion, was figured. at aggrommately 18%, completel
wiping out” the increase granted that class_of em-
[l)l%ees b,)( the £600,000,000 wage award of Jul)/ 20
920; switchmen and shop crafts received a 9% re-
duction, while the train service men had their pay
lowered approximately 7%. —Car repairers were cut
about 10%. ~ Passenger and frelght engineers, Who
ad received increasés of 10 to 13 cents an hour b
the 1920 award, Were cut 6 and 8 cents an hour, ré-
spectively. P_assen%er and freight conductors, who
had received increases of 12% cents and 13 cents an
hour in 1920, were reduced respectively 7% and 8
cents per hour., _

Be mmng with June 6 the Railroad Labor Board
granted hedrings on the new applications for per-
mission to reduce wages, and on June 27 handed
down its decision in thdse cases. The earlier decision
ad related to 104 roads, This second decision coy-
ered altogether 210 roads, embracing virtually all
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dined until June 30 the rate was 1.30% cents. The
Austrian crown was exceptionally weak, dropping
from 00.24 cents on June | to 00.14 cents June 20.

Exchange on the former neutral centres failed to
escape from the general depression. Here, too, the
declines were general and were attributed mainly to
the liquidation of German balances at these centres
for the purpose of making reparations payments.
Swiss francs after opening at 17.60 cents dropped
steadily and by June 13 were down to 16.57 cents;
then followed a slight upward reaction, but the close
June 30 was considerably under the opening figures
at 16.79@16.85 cents. Amsterdam guilders dis-
played extreme weakness, falling off from 34.53
cents June 1, to 32.53 cents June 10. The close June
30 was only a trifle better at 32.75@32.00 cents.
Scandinavian exchange fluctuated unevenly with the
trend downward. The Danish crown sold at 16.75
cents June 30, as against 17.90 cents June 1. Checks
on Stockholm were off from 23.05 cents June 1 to
21.85 cents June 9. The close June 30 was at 22.10
cents. The Norwegian crown declined from 15.37
cents June 1 to 14.20 cents June 30. The Spanish
peseta broke from 13.29 cents June 1, to 12.50 cents
June 10, then rose to 13.38 cents June 20, and closed
June 30 at 12.83@12.95 cents.

South American exchanges continued to do badly
with declines on all the more important centres. The
Argentine peso sold down from 32.573/2 June 1 to
30.12 June 30. Brazilian milreis brought only 10.87
June 30 as against 13.48% June 2. Chilian exchange
was likewise weak, slumping off from 11.72 June 1
to 10.57 June 22, and closing June 30 at 10.65.
The Peruvian pound declined from $4 10 June 1
to S3 70 June 7, though in this case there was
a recovery to S3 95 June 30. Exchange on Bolivia
and Uruguay displayed a reactionary trend, while
bills on Colombia, Ecuador and Venezuela registered
slight advances. There were no really important
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changes in the Ear Eastern exchanges. ( hecks on
Ilong Kong and Shanghai were a little higher, while

exchange on Singapore, Yokohama,
Java worked to slightly lower levels.
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New York Stock Exchange
MONTHLY AND YEARLY RECORD
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BONDS.—PRICES AND SALES FOR JUNE AND RANGE FOR THE YEAR TO DATE.
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BONDS ARD STOCKS
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UNITED STATES AND MUNICIPAL BONDS

_n dtate and mummgal bonds the custom has always been to ﬂuote them, “and Interest.” That IS the acorued Interest
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